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WHAT'S  HAPPENING  IN  WASHINGTON 

An  I  titer  pretation  for  Business  Men 


fc°PyriKht,  1919,  by  U.  S.  Bulletin  Co.] 

Yy  HEN  the  President  wrote  from  Paris  that 
he  intended  to  return  the  railroads  Janu- 
ary 1,  1920,  Washington  did  not  take  him  seri- 
ously; but  when  he  stated  the  other  day  that  he 
will  return  them  March  1,  1920,  Washington  did 
take  him  seriously. 

r>  P^s  means  that  the  Cummins  Bill  and  the 
ksch  Bill,  now  in  conference,  will  be  whipped  to- 
gether and  that  the  joint  bill  as  reported  out  will 
be  quickly  passed  and  then  signed  by  the  Presi- 
dent. The  House  conferees  will  accept  the  Sen- 
ate s  demand  for  rates  which  will  give  a  return 
of  from  5  per  cent  to  6  per  cent  on  the  actual 
value  of  the  properties,  and  the  Senate  conferees 
will  yield  on  their  demand  that  it  shall  be  illegal 
for  railway  employes  to  strike.  This  means  that 
the  labor  interests  in  Congress  will  be  yielding 
to  the  conservative  group  in  permitting  a  prac- 
tical guarantee  to  go  through  under  private 
ownership  just  for  the  sake  of  not  having  railway 
strikes  considered  illegal. 

This  is  one  more  indication  that  labor  has 
passed  the  zenith  of  its  power  for  this  period. 
The  campaign  for  the  Plumb  Plan  has  utterly  col- 
lapsed, the  railway  brotherhoods  have  not  only 
failed  to  get  the  support  of  the  administration, 
but  have  found  even  the  ranks  of  labor  divided 
by  jealousies  and  other  considerations.  The 
conservative  interests  have  swept  everything  be- 
fore them.  The  labor  interests  have  entirely 
given  up  hope  of  dominating  the  situation  and  are 
now  almost  crying  for  mercy,  being  willing  to 
agree  to  anything,  if  only  railway  strikes  are  not 
made  illegal.  Bankers  who  visit  Washington  be- 
lieve that  this  railroad  legislation  will  be  very 
beneficial  to  most  railroad  securities,  especially 
the  bond  issues.  Some  even  believe  that  during 
the  next  few  months  railroad  bond  issues  will 
jump  from  five  to  10  points  in  price. 

The  Department  of  Labor,  which  has  been 
the  subject  of  more  or  less  criticism  by  Congress 
for  its  leniency  toward  radicals,  is  being  com- 
mended for  its  recent  work  in  deportation.  The 
Department  is  largely  responsible  for  getting  off 
the  old  Army  transport  Buford,  with  249  unde- 
sirables on  board.  The  captain  sailed  under 
sealed  orders,  but  it  is  generally  believed  that  the 
ship  is  bound  for  either  Finland  or  Russia.  We 
do  not  sympathize  with  all  the  hysteria  which  is 
now  abroad  and,  in  fact,  believe  that  much  of  it 
is  unwarranted,  if  not  un-American  and  un-Chris- 
tian.   Free   speech,   however,   like  everything 


else,  can  be  abused,  and  the  evidence  shows  that 
these  249  people  did  abuse  the  privilege  which 
America  afforded  them.  The  Secretary  of  Labor 
and  all  others  connected  with  this  deportation 
have  pleased  the  most  thoughtful  people  in 
Washington. 

Senators  are  returning  to  Washington  from 
their  Christmas  vacations  at  home.  Most  of  them 
seem  to  be  in  a  more  receptive  mood  toward  the 
Peace  Treaty  and  the  League  of  Nations.  In- 
stead of  hunting  for  points  to  criticise,  they  are 
now  searching  for  the  features  upon  which  all 
interests  can  come  together.  There  certainly  is 
today  more  of  a  Christmas  spirit  in  the  hotel  lob- 
bies and  clubs  where  Senators  convene  than  there 
has  been  for  some  time.  Probably  when  some  of 
these  Senators  returned  home  they  found  that 
people  were  not  pleased  with  their  inaction. 
The  best  Washington  authorities  believe  that  the 
Peace  Treaty  will  shortly  be  ratified  with  certain 
reservations  and  interpretations. 

Not  only  is  the  more  liberal  element  of  the 
country  in  favor  of  the  league,  but  the  financial 
interests  are  very  desirous  that  the  Peace  Treaty 
be  ratified.    The  foreign  financial  situation  is  in 
very  bad  shape.      The  enactment  of  the  Edge 
Bill  provides  a  way  of  enabling  our  country  to 
help  Europe,  but  no  active  relief  can  be  extended 
until  peace  has  been  declared.    Not  only  are 
England,  France,  Italy  and  Belgium  greatly  in 
need  of  funds,  but  Austria  must  have  $100,000,- 
000  at  once ;  Hungary  a  large  loan,  and  probably 
we  must  help  Germany  sooner  or  later.  Mr. 
Herbert  Hoover  declared  here  the  other  day, 
"There  can  be  no  question  that  some  15  or  20 
millions  of  people  in  Finland,  Poland,  Austria 
and  other  portions  of  central  Europe  outside  of 
Germany  are  facing  starvation."    He  believes 
that  we  should  not  only  ship  them  food  at  once, 
but  should  take  their  notes  in  payment.    He  sug- 
gests that  if  these  notes  cannot  be  sold  to  the 
banks  and  investors  in  this  country  they  should 
be  taken  by  the  farmers.    Many  believe  that,  un- 
less this  is  done,  there  will  be  a  severe  break  in 
the  price  of  wheat  and  the  farmers  will  suffer 
greatly  therefrom. 

The  President's  illness  is  still  a  subject  of  con- 
versation. The  wild  rumors  which  flew  thick 
and  fast  a  few  weeks  ago,  but  which  were  per- 
sistently denied  by  this  Bulletin,  have  subsided. 
It  is  now  generally  recognized  that,  although  the 
President  is  still  far  from  well,  he  seems  to  be 
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OMNIBUS  BUILDING  ACT  WILL  OPEN  FIELD  TO  CONTRACTORS 


Every  prospect  give  credence  to  the 
belief  ^  "    by  United  States  Treasury 
t  1920  will  be  a  big  business 
i    construction  legislation  in 
.ingress.      For  the  first  time  since 
1913,  the  national  law  makers  will  be 
asked  to  pass  an  omnibus  building  act. 
Present   estimates   indicate  that  the 
appropriations  to  be  carried  in  this' 
proposed  statute  will  embrace  any  sum 
from  $50,000,000  to  $100,000,000. 

Until  Congress  does  act  in  some  way 
ito  pay  for  the  building  of  postoffices 
and    other    Federal    structures,  the 
office  of  the  supervising  architect  in 
the  Treasury  Department  will  have 
comparatively  little  in  the  way  of  con- 
tracts to  offer  the  construction  and 
building  material  firms  of  the  country. 
The  bill  passed  in  1913,  gave  the  Sup- 
ervising Architect  about  $30,000,000 
for  the  erection  of  those  Federal  jobs 
which  members  of  Congress  would  suc- 
ceed in  getting  for  the  folks  back 
home.  Whatever  operations  have  gone 
forward  have  been  under  this  law, 
but  1920  finds  the  Treasury  Depart- 
ment face  to  face,  with  that  amount 
exhausted  and  something  like  25  sites 
for  public  buildings,  authorized,  but 
yet  unpurchased  because  of  the  lack 
of  money.    Representative  John  Wes- 
ley Langley,  of  Kentucky,  Republican, 
is  chairman  of  the  Committee  on  Pub- 
lic ^Buildings  and  Grounds  in  the  House 
of  Representatives.    He  plans  to  take 
up  the  needs  of  the  government  m  con- 
struction lines  immediately  after  Con- 
gress reconvenes. 

The  effect  of  the  passage  of  bills  pro- 
viding for  a  large  construction  pro- 
gram on  the  part  of  the  government 
would  undoubtedly  be  towards  the 
stabilizing  of  industry. 

That  contractors   are  not  bidding 
widely  on  those  jobs  which  the  Super- 
vising Architect  is  awarding  now  is 
very  apparent  to  the  Treasury  De- 
partment.     Unsettled    conditions  in 
labor  and  the  higher  prices  on  ma- 
terials are  regarded  as  reasons  for 
the  scarcity  of  bids  and  their  big  fig- 
ures, the  latter  circumstance  making 
the  closing  of  the  contracts  by  the 
government  an  impossibility  in  some 
instances.     Such  a  case  was  the  recent 
announcement  of  proposals  wanted  for 
the  erection  of  a  Federal  building  and 
roadway  at  Dawson  Springs,  Ky.  The 
contractors,  only  three  in  number,  mak- 
ing bids  set  their  prices  in  the  neigh- 
borhood of  $500,000,  which  was.  so 
high   the   government  had  to  reject 
them.    In  the  opinion  of  the  govern- 
ment officials,  this  contract  under  nor- 
mal conditions,  but  the  present  ten- 
dency of  contractors  to  hold  off  until 
the  general  status  becomes  more  rigid, 
inflicts  a  hardship  upon  those  execu- 
tives charged  with  building  Uncle  Sam  s 
official  shelters. 

The  rise  in  prices  everywhere  and 
in  every  line  has  been  the  determining- 
factor  in  the  unbought  sites  still  to  be 
acquired  by  the  government  from  tiv 
1913  bill.  Real  estate  values  jumped 
so  rapidly  that  the  money  set  aside 


for  them  by  Congressional  action  could 
not  make  purchases,  and  there  was 
nothing  to  do  but  to  wait  until  more 
money  was  forthcoming  to  make  up 
the  difference. 

In  addition  to  the  regular  civilian 
needs  of  expanding  the  Federal  build- 
ings, the  Public  Health  Service,  which 
is  also  a  part  of  the  Treasury  Depart- 
ment, has  sent  a  memorandum  to  Con- 
gress asking,  for  $85,000,000  to  en- 
large its  hospital  facilities  to  take  care 
of  the  men  injured  from  the  war  who 
will  need  to  be  hospitalized  for  the 
remainder  of  their  lives.    While  the 
construction  ito  be  done,  if  this  bill 
is  passed,  will  be  of  a  special  nature, 
such  as  hospitals  and  buildings  of  that 
type,  the  contracts  necessary  to.  put 
the  plan  into  execution  will  be  among 
the  largest  bits  of  Federal  business  in 
the  reconstruction  period.    The  for- 
mer service  men  suffering  from  tuber- 
culosis or  total  incapacity,  due  to  the 
loss  of  several  limbs  or  all  of  them, 
those  having  been  shell-shocked,  and 
the  cases  of  insanity  will  be  the  prin- 
cipal sharers  of  this  contemplated  ex- 
tension.   They  are  all  beneficiaries  of 
the  Bureau  of  War  Risk  Insurance,  a 
fact  which  makes  that  branch  of  the 
Treasury  Department  a  part  of  the 
triangle  concerned  in  the  recommenda- 
tion "from  Surgeon-General  Blue  that 
the  United  States  build  nearly  $100,- 
000.000  worth  of  hospitals  to  take  care 
of  its  charges.    The  Bureau  of  War 
Risk  Insurance,  the  Hospital  Division 
of  the  Public  Health  Service  and  the 
Federal  Board  of  Vocational  Educa- 
tion, an  independent  body  which  re- 
ports directly  to  Congress,  compose 
the  three  factors  directly  connected 
with  this  project.    Administration  of 
the  bill  once  it  is  passed  will  fall  unon 
Dr.  W.  G.  Stimpson,  chief  of  the  Hos- 
pital Division  of  the  Public  Health 
Service '  which  is  now  running  about 
48  hospitals  with  8,000  beds  through- 
out the  country.    This  is  an  increase 
of  more  than  50  per  cent  over  the  pre- 
war hospital  facilities. 

The  Bureau  of  War  Risk  Insurance 
is  represented  on  the  triangle  by  Dr. 
William  C.  Rucker,  its  chief  medical 
adviser,  and  the  Federal  Board  of  Vo- 
cational Education  by  Dr.  John  R.  Mc- 
Dill,  of  the  medical  staff  there.  Act- 
ing with  the  Hospital  Division  of  the 
Health  Service  is  an  advisory  board 
which  held  deliberations  of  the  after- 
war  hospital  care  for  the  former  serv- 
ice men.    At  the  outcome  of  these  de- 
liberations, the  memorandum  present- 
ed to  Congress  was  formulated  by  Dr. 
Rucker  and  Dr.  B.  S.  Warren,  an  as- 
sistant surgeon  general  of  the  Public 
Health   Service.       Three  officers  got 
the  matter  into  form  for  the  consid- 
eration   of    the    Surgeon  General. 
After  his  approval  had  been  attached 
the  document  was  sent  to  the  Secre- 
tary of  the  Treasury,  who  m  turn  sent 
it  up  to  the  Capitol.  . 

A  large  percentage  of  the  desired 
$85  000.000  for  hospital  construction 
is  an  allowance  for  higher  prices  for 
building  and  equipment  due  to  the 
higher  cost  of  living  and  consequently 
inflated  costs  for  raw  materials.  The 


Public  Health  Service  could  have 
erected  an  acceptable  hospital,  a  very 
few  years  ago,  for  $1,500  a  bed,  which 
is  the  unit  of  estimates  for  such  work. 
Now  the  cost  per  bed  is  rated  at  $3,500 
for  the  same  kind  of  a  hospital.  The 
building  of  hospitals  is  not  a  new  ven- 
ture for  the  service,  as  it  has  main- 
tained them  for  those  persons  legally 
entitled  to  treatment  from  the  govern- 
ment for  many  years,  but  the  war  has 
given  rise  to  a  need  for  an  expansion 
it  has  never  experienced  previously. 

Congress  has  already  authorized  the 
Treasury  Department  to  provide  hos- 
pital and  sanatorium  care  for  a  num- 
ber of  persons,  inclusive  of  the  follow- 
ing- Discharged  sick  and  disabled  sol- 
diers, sailors  and  marines,  Army  and 
Navy  nurses  (male  and  female),  pa- 
tients of  the  War  Risk  Insurance  Bu- 
reau, merchant  marine  seamen  sea- 
men on  boats  of  the  Mississippi  River 
Commission,  officers  and  enlisted  men 
of  the  United  States  Coast  Guard,  offi- 
cers and  employes  of  the  Public  Health 
Service,  certain  keepers  and  assistant 
keepers  of  the  United  States  Light- 
house Service,  seamen  of  the  Engineer 
Corps  of  the  United  States  Army,  offi- 
cers and  enlisted  men  of  the  United 
States  Coast  and  Geodetic  Survey ,  civi- 
lian employes  entitled  to  treatment 
under  the  United   States  Employes' 
Compensation  Act,  and  employes  on 
Army  transports  not  officers  or  en- 
listed men  of  the  Army,  now  eivtitled 
by  law  to  treatment  by  the  Public 
Health  Service.  .  . 

Legislation  from  time  to  time  is 
liable  to  increase  this  number.  As  an 
example,  the  Sweet  bill  recently  pass- 
ed giving  the  service  men  wider  lati- 
tude in  the  matter  of  insurance  and 
other  beneficial  features  also  P/ovided 
for  the  draftees  who  were  sent  to  the 
cantonments  from  the  local  draft 
boards,  but  rejected  under  the  mili- 
tary examination  undergone  at  the  lat- 
ter destination.  These  men  will  now 
be  entitled  to  hospital,  care  just  as 
though  they  had  gone  into  the  draft 
army  life  and  will  mean  still  more 
persons  eligible  for  admission  into  the 
government  hospitals,  according  to 
those  who  have  studied  the  Sweet  bill 
clauses. 


RESUME  PARCELS  POST 

DELIVERY  OF  ARMY  GOODS 

Orders  have  been  issued  to  all  zone 
officers  engaged  in  the  sale  of  Govern- 
ment goods  to  continue  the  parcels 
post  feature  dropped  during  the  Christ- 
mas mail  congestion  period. 

The  discontinuance  on  December  1U 
of  the  mail  order  division  of  the  retail 
stores  was  ordered  by  the  Quartermas- 
ter General  of  the  Army  in  order  to 
relieve  the  mails  of  the  additional  bur- 
den entailed  by  the  transportation  of 
these  stocks  during  the  Christmas  rush. 
Now,  since  the  volume  of  mail  ship- 
ments is  again  becoming  normal,  pur- 
chases to  be  delivered  through  the 
mails  by  parcels  post  again  will  be 
permitted. 
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BUSINESS  MEN  PLANNING  VACATIONS  IN  CUBA  OR  BERMUDA 

SHOULD  OBTAIN  THEIR  INCOME  TAX  CLEARANCES  EARLY 


American  citizens  leaving  the 
United  States  for  their  annual  holiday 
outing  in  the  South,  in  Cuba  or  the 
Bermudas,  will  need  to  go  early  to  get 
their  income-tax  clearances  if  they 
wish  to  leave  the  dock.  Regulations 
controlling  these  pleasure  seekers  are 
contained  in  the  rules  laid  down  by 
the  income-tax  authorities  for  for- 
eigners leaving  this  country  for  their 
homes,  although  the  citizen  has  cer- 
tain privileges  over  the  alien,  particu- 
larly if  the  former  is  to  return  home 
before  March  15,  1920. 

During  the  war,  this  rule  requiring 
aliens  to  show  their  income-tax  re- 
ceipts for  prior  years  and  for  the  cur- 
rent year  up  to  the  month  just  pre- 
ceding the  sailing  date  month  Was 
made  by  the  Treasury  Department  act- 
ing in  collaboration  with  the  State  De- 
partment. It  then  became  the  custom 
to  inform  the  applicant  for  a  passport, 
if  he  or  she  were  alien,  that  such  re- 
ceipts would  be  required.  The  rule 
has  been  in  effect  about  a  year  and  a 
half.  The  season  for  midwinter  pass- 
ports to  those  Americans  wishing  to 
escape  to  a  warmer  climate  has  al- 
ready opened  and  in  a  number  of  in- 
stances the  passport  recipients  were 
unaware  of  the  fact  that  they  must 
show  their  income-tax  clearances  be- 
fore the  dock  officials  would  let  them 
embark. 

Recent  Case  of  Forgetfulness. 

Only  a  few  days  ago,  a  business  man 
of  northern  New  York  reached  the 
State  Department  at  2  o'clock  in  the 
afternoon  to  get  his  passport.  He  was 
scheduled  to  leave  on  the  3  o'clock 
train  for  Key  West,  where  be  would 
sail  for  Cuba.  When  he  found  that 
he  must  have  his  income-tax  clearance 
for  the  past  several  years  and  he 
realized  that  the  Internal  Revenue  Col- 
lector who  could  make  out  such  a 
paper  for  him  was  up  in  his  home 
State,  he  was  in  a  quandary. 

Treasurv  officials  advised  him  to 
wire  the  circumstances  to  his  Internal 
Revenue  collector  and  ask  him  to  help 
out  by  telegraphing  the  dock  officials 
at  Key  West  that  he  had  paid  his  in- 
come penalty  for  1916,  1917  and  1918 
and  was  a  proper  person  to  sail  away 
for  his  six  weeks'  jaunt.  At  that,  he 
was  taking  a  risk  due  to  the  telegraph 
service,  if  he  had  booked  passage  to 
sail,  as  there  .was  no  compulsion  on 
the  Internal  Revenue  official  to  for- 
ward the  information.  He  was  also 
permitted  to  make  an  affidavit  at  the 
Key  West  dock  that  he  would  return 
before  March  15  to  pay  his  income  tax 
for  1919,  since  he  was  only  going  to 
be  away  a  short  time.  No  definite 
policy  has  been  announced  as  yet  by 
the  Treasury  in  regard  to  this  prac- 
tice of  accepting  affidavits,  but  the 
Port  of  New  York  has  done  so  for 
some  months  in  order  not  to  hold  up 
those  travelers  who  have  not  yet 
made  their  1919  returns. 

Agents  and  Attorneys. 
The  clearance  is  documentary  evi- 
dence that  the  traveler  has  paid  his 
income-tax  obligations  since  the  law 


has  been  in  effect,  which  is  1913,  but 
as  a  usual  thing  the  officials  only  re- 
quire for  those  years  embraced^  be- 
tween 1916-1918.  This  is  subject, 
however,  to  modification.  The  In- 
ternal Revenue  collector  is  usually  al- 
lowed to  make  his  own  estimate  of  the 
applicant's  attitude  toward  his  duties 
and  unless  the  person  has  'been  a 
flagrant  violator  will  grant  the  clear- 
ance on  the  past  few  years'  receipts. 
The  Washington  executives  are  par- 
ticularly emphatic  that  persons  going 
on  the  southern  trips  make  such  re- 
quests as  early  as  possible  so  as  not 
to  delay  their  sailings  if  any  hitch 
should  arise.  This  is  especially  true 
of  those  persons  residing  away  from 
the  cities  where  Internal  Revenue  col- 
lectors are  stationed  and  who,  accord- 
ingly, have  to  write  in  for  their  clear- 
ances. 

If  the  American  citizen  wishes  to 
stay  away  longer  than  March  15  and 
has  not  put  in  his  income-tax  return, 
he  may  cover  this  deficiency  and  get 
away  from  the  Government's  watchful 
eye  by  naming  an  agent  or  an  attorney 
to  represent  him  in  making  up  the 
return  in  due  season.  This  is  often- 
times done-  by  men  of  large  affairs 
whose  auditing  or  bookkeeping  sys- 
tems can  just  as  well  handle  the  re- 
turns. A  very  energetic  traveler 
could  make  his  returns  from  the  Ber- 
mudas if  he  took  along  the  blank 
forms  and  the  necessary  information, 
but  this  is  not  expected  to  be  a  com- 
mon occurrence  as  most  men  who  take 
the  Cuban  trip  have  to  spend  long  ses- 
sions over  their  ledgers  to  find  them- 
selves on  the  income  matter. 

Travel  Will  Be  Heavy. 

In  view  of  the  fact  that  the.  income- 
tax  rate  is  only  two-thirds  of  what  it 
was  a  year  ago,  travel  toward  the 
balmier  lands  will  -  likely  be  heavier 
than  any  other  year,  as  those  persons 
who  groaned  under  the  higher  taxes  I 
will  feel  that  they  can  take  a  trip  on 


The  United  States  Housing  Corpora- 
tion, which  was  signaled  during  the 
war  as  a  possible  machine  for  the  push- 
ing of  community  building  in  this  coun- 
try, has  been  abolished  under  the 
stigma  of  congressional  charges  of 
graft  and  extravagance.  Its  realty 
holdings  will  pass  to  the  Treasury  De- 
partment for  sale  to  the  public  qn 
terms  or  cash,  if  a  bill  passed  without 
a  dissenting  vote  by  the  House  meets 
with  equal  treatment  in  the  Senate. 
An  exception  to  this  sweeping  with- 
drawal of  the  activities  of  the  corpora- 
tion is  the  Government  dormitories  on 
the  Union  Station  Plaza  erected  for 
the  women  and  girls  working  here  in 
the  departments.  These  hotels  are  to 
be  operated  for  another  year,  or  longer 
if  congested  living  conditions  warrant. 
Representative  Frank  Clark,  of  Flor- 


what  is  saved  in  the  1919  schedule. 
The  alien  cannot  leave  either  an  at- 
torney or  an  affidavit  to  pay  later  if 
he  is  going  away  because  it  is  gen- 
erally presumed  that  he  will  not  make 
a  temporary  visit  abroad  but  will  re- 
main there  indefinitely. 

After  all  is  said  and  done,  the  main 
thing  the  average  American  traveler 
has  to  remember  about  the  Cuban 
journey  is  to  get  the  income-tax  clear- 
ance for  prior  years  and  get  back 
home  before  March  15,  or  delegate 
some  one  else  to  make  the  return  by 
that  date. 

The  following  circular  is  given  to 
every  pleasure  seeker  going  to  Cuba 
or  Bermuda,  when  he  gets  his  pass- 
port: 

Notice  Concerning  the  Payment  of  In- 
come  Tax  by  American  Citizens 
Who  Contemplate  Leaving 
the  United  States. 

The  Department  of  State  has  been 
informed  by  the  Treasury  Department 
that,  before  income-tax  clearances 
may  be  obtained  from  the  Internal 
Revenue  officials,  American  citizens 
who  intend  to  leave  the  United  States 
must  submit  to  one  of  those  officials 
on  the  pier  before  embarking  proper 
receipts  from  the  appropriate  district 
Internal  Revenue  collectors  showing 
payments  of  all  taxes  by  the  persons 
concerned  for  which  they  were  liable 
at  the  time  of  departure.  It  is  no 
longer  required  that  such  receipts  be 
exhibited  at  the  customhouse  before 
sailing,  but  they  may  be,  if  desired. 
In  case  the  citizen  considers,  for  any 
reason,  that  he  is  not  liable  for  the 
payment  of  an  income  tax,  he  may 
make  an  affidavit  to  that  effect,  before 
the  Internal  Revenue  collector  in  the 
place  where  he  resides,  and  present  it 
at  the  customhouse  or  at  the  pier  be- 
fore he  sails. 

DEPARTMENT  OF  STATE, 
Division  of  Passport  Control, 
Washington. 


ida,  has  been  chairman  of  the  House 
committee  investigating  the  corpora- 
tion, and  his  charges  of  reckless  ex- 
penditures and  abuse  of  the  pay  rolls 
culminated  in  predictions  that  crim- 
inal prosecutions  would  be  •  started 
against  the  housing  officials.  The 
House  has  asked  the  Public  Building 
Commission  to  operate  the  plaza  ho- 
tels for  women  workers.  Mr.  Clark 
stated  that  it  had  cost  the  Government 
$1,500  a  room  to  construct  them.  Ac- 
cording to  reports  from  the  Housing 
Corporation,  these  hotels  became  self- 
supporting  last  summer,  but  this  did 
not  allow  for  a  sinking  fund  to  pay 
off  the  interest  on  the  cost  of  con- 
structing them.  They  were  built  to 
take  care  of  the  housing  for  the  thou- 
sands of  girls  coming  to  Washington 
to  help  win  the  war,  but  they  were  not 
occupied  until  after  the  armistice. 


Housing  Corporation  Faces  Graft  Charge 
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Secretary  of  State  Lansing  is  the 
only  member  of  the  Cabinet  permitted 
to  administer  his  branch  of  the  gov- 
ernment without  making  a  report  ot 
its  activities  annually  to  the  F*68^?* 
and  Congress.  The  work  of  the  Stave 
Department  is  so  inter-related  with 
that  done  by  the  President  himself 
that  no  accounting  is  asked  from  it. 
The  closest  approach  that  the  Presi- 
dent, himself,  makes  to  an  annual  re- 
port to  the  people  of  th^  country  is 
the  message  sent  forth  each  session  to 
Congress. 


(Continued  from  first  page.) 

improving.    He  has  so  completely  con- 
trolled things  during  his  seven  years  of 
office  that  his  being  laid  aside  leaves 
a  void  Which  is  very  disconcerting.  With 
him  in  bed,  there  is  no  one  who  is  able 
to  take  the  reins,  as  all  officials,  in- 
cluding Senators  and  Congressmen,  are 
so  dependent  on  him  that  they  are  un-^ 
prepared  for  the  important  problems 
of  the  day.    This  has  caused  a  gen- 
eral stock  taking.    Each  man  is  be- 
ginning to  ask  himself  whether  it  has 
been  right  for  him  to  depend  so  much 
on  one  individual  and  not  develop  his 
own  initiative  to  a  greater  extent.  In 
connection  with  this  heart-searching, 
there  is  a  growing  feeling  in  Washing- 
ton that  we  all  have  been  neglecting 
our   responsibilities    and  obligations. 
Some  believe  that  this  feeling  may  de- 
velop into  a  truly  spiritual  revival. 
Even  some  of  the  Senators  who  have 
-been  preaching  "America  first,  last.and 
all  the  time"  are  admitting  that  we 
can't   live   altogether   in  water-tight 
compartments,  but  have  obligations  to 
other  nations  and  classes  not  our  own. 
Certainly  the  President's  illness,  the 
industrial  unrest,  and  the  sufferings  of 
Europe   are   causing   the   people  to 
th'.nk  more  of  spiritual  affairs. 

The  President's  Industrial  Confer- 
ence reconvenes  January  12.  During 
the  recess  the  leaders  have  been  pre- 
paring a  comprehensive  and  construc- 
tive plan.  Their  plan  provides  for  di- 
viding the  country  into  12  industrial 
regions,  conforming  to  the  Federal  Re- 
serve system,  with  a  regional  chairman 
appointed  for  each  by  the  President. 

Panels  of  employers^  and  employes 
for  each  region  would  be  prepared  by 
the  Secretary  of  Commerce  and  the 
Secretary  of  Labor,  respectively,  after 
conference  with  the  employers  and 
workers  of  that  region.  Each  panel, 
approved  by  the  President,  would  be 
classified  by  industries  among  the  em- 
ployers, and  by  industries,  with  sub- 
classification  into  drafts,  among  the 
employes.  Lots  would  be  cast  to  de- 
termine the  order  of  names  in  each 
panel. 

When  a  dispute  arose  in  any  region, 
the  chairman  would  request  each  side 
to  submit  it  to  a  regional  board  of 
adjustment,  consisting  of  the  chair 
man,  one  representative  chosen  by 
each  side,  and  two  unchallenged  mem- 
bers of  each  panel.  Appointment  of 
representatives  of  both  sides  to  any 
dispute  would  constitute  an  agreement 


President  Wilson  signed  the  McNary 
sugar  control  bill  late  Thursday  night, 
shortly  before  the  10-day  period  al- 
lowed him  expired.  The  White  House 
gave  out  the  following  statement : 

"The  President  has  signed  the  sugar 
control  bill.    This  bill  confers  discre- 
tion on  the  President  in  the  matter  of 
purchasing  sugar  from  Cuba.     It  is 
doubtful  whether  it  will  be  practicable 
or  wise  for  the  President  to  exercise 
the  power  conferred  so  far  as  the  pur- 
chase and  distribution  of  sugar  are 
concerned.    Some  of  the  Cuban  sugar 
has  already  been  purchased,  and  there 
is  no  central  control  over  sugar  in 
Cuba  as  there  was  last  year,  and  it 
might  therefore  be  impossible  for  the 
Government  now  to  step  in  and  pur- 
chase the  sugar  without  increasing  the 
price  to  the  consumer.    The  bill,  how- 
ever,  continues  the  licensing  power 
also,  and  this  power  may  be  used  to 
assist  in  controlling  profiteering  among 
distributers.     Much   Cuban   sugar  is 
coming  in  now,  and  the  indications  are 
that  prices  have  reached  their  peak, 
and  that  there  will  be  a  tendency  for 
prices  to  fall  in  the  next  few  weeks. 


COAL  CONFERENCE  JAN.  12. 

Representatives  of  the  mines,  the 
public  and  the  operators  chosen  by 
President  Wilson  to  form  a  commis- 
sion on  inquiry,  into  the  wages  and 
prices  in  the  soft  coal  industry  will 
convene  in  Washington  to  conduct 
their  first  hearings  on  January  12. 
Informal  sessions  of  the  commission 
have  already  been  held  to  map  out  the 
details  of  the  program  for  the  pending 

Opening  of  the  hearings  has  been 
delayed  in  order  to  give  the  miners 
sufficient  time  to  complete  the  work 
of  their  special  convention  called  for 
January  5,  at  Columbus,  Ohio.  Invi- 
tations have  been  extended  to  the 
miners'  and  operators'  scale  committee 
of  the  central  competitive  field  to  pre- 
sent their  respective  positions  at  these 
initial  hearings. 


to  continue  the  status  that  existed 
when  the  trouble  arose.  Decisions  of 
such  regional  boards  would  have  to  be 
unanimous  'or  the  question  would  be 
referred  by  unanimous  vt>te  to  an  um- 
pire, whose  decision  would  be  final,  or 
to  the  national  tribunal. 

Refusal  by  any  side  to  a  controversy 
to  sumbit  to  adjustment  would  re- 
sult in  the  constitution  of  a  regional 
board  of  inquiry,  consisting  of  the 
chairman,  two  members  of  each  panel, 
and  the  representative  of  either  side 
that  agreed  to  adjustment.  If  the 
other  side  consented  to  adjustment  be- 
fore the  inquiry  was  completed,  the 
board  of  inquiry  would  become  a  board 
of  adjustment  by  appointment  of  the 
remaining  member.  Otherwise  the 
board  of  inquiry  would  investigate  the 
dispute  and  make  public  its  findings 
for  the  benefit  of  the  public. 
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Doing  Business  in  Washington 


No.  3— MAKING  FRIENDS  OF 

When  visiting;  Washing-bom-, 
leave  your  hatchet  and  box- 
ing- gloves  at  home.  Wash- 
ington officials  are  nio  differ- 
ent from  yourself.  .  Who  g-ets 
the  most  from  you?  The  man 
who  has  no  argument,  hut 
whom  you  like  and  respect 
and  love,  or  the  stranger  with 
"facts  and  figures"  but  in 
whom  you  have  no  interest? 
You  know  that  the  friend 
Whom  you  like  can  get  you 
to  do  almost  anything;  while 
you  find  it  hard  to  give  even 
a  hearing  to  the  stranger. 
The  man  whom  .  you  don't 
•like  finds  it  hard  to  get  even 
simple  justice  from  you. 

The  men  who  do  things  in 
Washington  are  humian  like 
ourselves.  They  are  actuated 
by  tije  same  motives  and 
work  by  the  same  methods. 
Therefore,  when  making  cals 
in  Washington,  don't  have  a 
chip  on  your  shoulder.  Make 


WASHINGTON  OFFICIALS. 

up  your  mind  that  you  are 

going  to  like  Mr.  .  Learn 

and  think  only  of  his  good 
points.  As  you  begin  truly 
to  like  him,  he  will  begin  to 
like  you.  Then  and  then  only 
will  you  make  real  headway 
in  Washington. 

The  greatest  questions  of 
war  and  peace,  finance  and 
taxation,  production  and  dis- 
tribution, are  determined  by 
.  friendship  relations.  More 
real  business  is  done  after 
dinner  over  the  coffee  cups  in 
homes  and  hotels  than  is  done 
during  the  day  in  the  halls 
of  Congress.  Moreover,  this 
state  of  affairs  is  justified. 
It  is  much  safer  to  judge  men 
by  their  actions  in  social  life 
than  by  their  words  at  a  pub- 
He  hearing.  The  man  who 
does  not  listen  to  the  advice 
of  a  friend  is  much  more 
worthy  of  criticism  than  one 
who  befliieves  what  every 
friend  tells  him. 


Wood  Alcohol  Legislation  Needed 


While  State  authorities,  when  fatali- 
ties occur,  will  continue  vigorously  to 
prosecute  for  manslaughter  and  mur- 
der persons  charged  with  selling  wood 
alcohol  for  beverage  purposes,  addi- 
tional legislation  to  safeguard  the  use 
of  the  poison  will  be  recommended  to 
Congress  by  Commissioner  of  Internal 
Revenue  Daniel  C.  Roper. 

The  form  of  the  proposed  legislation 
has  not  yet  been  defined  by  the  de- 
partment but  it  is  proboble  that  it  will 
be  to  place  a  tax  on  the  manufacture 
and  sale  of  wood  alcohol,  subjecting  it 
to  the  restrictions  which  govern  the 
manufacture  and  sale  for  non-beverage 
purposes  of  ethyl  or  grain  alcohol,  and 
requiring  the  holding  of  permits  by  all 
persons  engaged  in  the  traffic. 

The  commissioner  of  internal  reve- 
nue is  advised  by  the  bureau's  legal 
counsel  that  no  provision  is  made  in 
the  internal  revenue  laws  or  in  the 
national  prohibition  act  regulating  or 
affecting  the  manufacture,  sale  or  dis- 
tribution of  wood  alcohol,  and  that  the 
commissioner  has  no  authority  to  regu- 
late or  restrict  its  use. 

"It  is  obvious,"  says  the  opinion, 
"that  wood  alcohol  or  methyl  alcohol 
is  in  rio  sense  a  liquor  or  beverage  as 
described  in  the  above  acts,  nor  can 
it  be  considered  a  narcotic  under  the 
provisions  of  the  Harrison  Narcotic 
Act.  It  is  well  known  to  be  a  deadly 
poison,  and  should  be  regarded  and 
treated  as  such.  In  most  of  the  States, 
if  not  all,  wood  alcohol  is  recognized  as 


a  poison  and  stringent  laws  have  been 
passed  regulating  its  use  and  safe- 
guarding the  public  from  its  abuse." 

To  this  is  added  the  statement  that 
the  matter  has  been  taken  up  with  the 
Bureau  of  Chemistry  of  the  Depart- 
ment of  Agriculture  which  states  it  has 
no  effective  control  over  the  distribu- 
tion of  wood  alcohol  under  the  pure 
food  and  drug  act,  and  that  it  would 
therefore  seem  that  entirely  new  legis- 
lation is  necessary  if  Federal  legislation 
is  contemplated. 


JOHNSON  FILES  PETITION. 


Formal  petition  for  independent 
Presidential  preference  in  the  Republi- 
can primaries  of  the  State  of  North 
Dakota,  to  be  held  next  March,  has" 
Ie£  v!|d  h-y  Senator  Hiram  Johnson, 
of  California.  Americanism,  freedom 
of  speech  and  the  press  and  justice 
with  law  and  order  are  the  salient 
planks  in  the  platform  filed  by  Senator 
Johnson. 

The  Senator  advocates  the  extension 
of  the  California  ideals  of  popular 
government  to  the  national  adminis- 
tration and  desires  that  "the  recent 
exercise  of  autocratic  power  must  be 
made  forever  impossible."  He  takes 
a  strong  stand  on  the  retention  of  com- 
plete American  control  over  decisions 
affecting  the  relationship  of  this  coun- 
try with  foreign  governments  and  op- 
poses the  granting  of  any  part  of  such 
decisive  powers  to  any  foreign  agency. 


ANTIMONY  MINING  SMALL 

SINCE  END  OF  WAR 


Mining  of  antimony  ore;*  in  the 
United  States  practically  ceased  in 
1918.  The  amount  produced  in  that 
year  was  only  190  tons  of  ore  with  a 
content  of  50  tons  of  antimony,  as  com- 
pared with  1,600  tons  of  ore  in  1917 
and  5,000  tons  in  1915.  About  2,500 
tons  of  metallic  antimony  was  produced 
by  smelters  in  the  United  States  in 
1918,  almost  entirely  from  foreign 
ores.  The  imports  were  large,  amount- 
ing to  2,734  short  tons  of  ore,  with  a 
metallic  content  of  about  50  per  cent, 
and  13,374  tons  of  metal.  Mexico 
and  Bolivia  provided  most  of  the  ore 
imported;  the  metal  came  chiefly  from 
China. 

According  to  a  statement  made 
public  by  the  United  States  Geological 
Survey,  Department  of  the  Interior, 
the  greatest  demand  for  antimony  is 
for  war  purposes,  chiefly  in  the  man- 
ufacture of  shrapnel  bullets.  The 
peace-time  consumption  of  the  metal 
amounts  to  only  a  small  proportion 
of  its  war-time  consumption.  Anti- 
mony oxides  are  used  in  making  glass, 
enamel  and  paint;  the  sulphides  in 
making  rubber;  and  the  metal  in  cer- 
tain alloys,  such  as  type  metal,  babbitt, 
Britannia  metal,  and  hard  lead. 

The  great  importance  of  antimony 
as  a  war  metal  is  shown  by  the  total 
world's  production  in  recent  years.  In 
normal  pre-war  years  this  amounted  to 
about  20,000  metric  tons  a  year.  In 
1916,  however,  the  estimated  world's 
production  was  78,700  tons.  This 
large  output  exceeded  even  the  war 
demand,  and  in  1917  the  production 
had  fallen  to  54,300  tons. 

More  than  half  the  world's  supply 
comes  from  southern  China,  principally 
from  the  province  of  Hunan.  France 
in  1913  produced  about  a  quarter  of 
the  world's  supply,  and  during  the  war 
large  deposits  were  developed  in  Al- 
geria. Mexico  is  the  next  in  import- 
ance and  in  1913  contributed  over  a 
tenth  of  the  world's  supply.  Bolivian 
deposits  were  extensively  developed 
during  the  war. 

The  United  States  Geological  Sur- 
vey's annual  report  on  antimony,  by 
Henry  G.  Ferguson,  has  just  "been 
issued,  and  a  copy  may  be  obtained 
from  the  Director  of  the  Survey, 
Washington,  D.  C. 


FEDERAL  RESERVE  BOARD. 


The  Federal  Reserve  Board  states 
that  the  activities  of  the  Federal  Re- 
serve Banks  included  the  collection, 
concentration  and  disbursement  on  the 
government  accounts  of  $15,659,000,- 
000,  of  which  $4,491,500,000  repre- 
sents the  total  of.  the  Victory  Loan  al- 
lotted, $6,754,400,000  the  combined 
amounts  of  eight  series  of  certificates 
issued  during  the  year  in  anticipation 
of  the  Vctory  Loan  and  four  series  of 
so-called  loan  certificates,  and  $4,413,- 
600,000,  a  total  of  11  series  of  certifi- 
cates issued  in  anticipation  of  income 
and  excess  profits  taxes  due  in  1919 
and  1920. 


JAMES  W.  GOOD. 
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Uncle  Sam's  pocketbook  strings  are 
tied  or  untied  for  the  oiling  of  the 
governmental  machinery  by  a  group 
of  men  composing  that  part  of  the 
House  of  Representatives  in  Congress 
known  as  the  Committee  on  Appro- 
priations. All  revenue  bills  for  ad- 
ministering the  United  States  Govern- 
ment originate  in  the  midst  'of  that 
group.  The  chairman  is  James  W. 
Good,  Representative  of  the  Fifth  Dis- 
trict of  Iowa.  .   ,  : 

With  the  hugh  cost  of  living  striking 
the  Government  expenses,  and  numer- 
ous domestic  programs  awaiting  pas- 
sage to  put  the  country  back  on  its 
pre-war  peaceful  footing,  the  chairman 
of  this  committee  is  a  personage  of 
more  than  passing  interest.  Although 
only  chairman  since  the  Republicans 
gained  control  of  Congress,  he  has  al- 
ready produced  a  bill  looking  toward 
the  safeguarding  of  public  moneys  and 
has  embodied  in  it  his  ideas  for  meet- 
ing the  popular  demand  for  less  finan- 
cial waste  in  Government  operation. 
The  Good  bill  authorizing  the  Presi- 
dent to   name   a  special  commission 
which  will  have  the  power  of  sifting 
down  the  estimates  for  appropriations 
made  yearly  by  the  departments,  has 
been  passed  by  the  House.    It  is  now 
before  the  Senate.    This  body  has  ap- 
pointed a  special  committee  to  inquire 
into  the  bill  and  its  kindred  topics- 
budgets  and  governmental  disburse- 
ments. _ 

Mr.  Good  was  the  ranking  Repub- 
lican member  of  the  Committee  on  Ap- 
propriations   when    the  Republicans 
came  into  power.    This  is  regarded  as 
one  of  the  most  important  committees 
in  Congress  because    of   its  control 
over    the    expenditures    for  depart- 
mental work.    Although  a  lawyer  by 
profession,  Mr.  Good  has  farming  and 
banking  interest  back  in  his  home  dis- 
trict.    It  might  not  be  irrelevant  to 
add  that  he  has  his  main  golfing  inter- 
ests back  there,  too,  because  pressure 
of  work  at  Washington  keeps  him  from 
the  links  of  the   Columbia  Country 
Club  here,  although  the  Cedar  Rapids 
Country  Club  knows  him  well.    He  is 
a  citizen  of  Cedar  Rapids,  the  largest 
city   in   the    district   which   he  rep- 
resents and  one  of  the  important  cities 
of  Iowa. 

He  was  born  September  24,  1866,  in 
Linn  County,  Iowa,  and  was  educated 
in  the  public  schools  until  he  went  to 
Coe  College,  in  Cedar  Rapids.  He 
won  the  degree  of  Bachelor  of  Sciences 
there  in  1892  and  later  was  awarded 
the  degree  of  Bachelor  of  Laws  from 
University  of  Michigan,  when  he 
graduated  there  in  1893. 

He  became  a  member  of  the  bar  in 
Cedar  Rapids  at  once,  and  one  year 
afterwards  he  married  Miss  Lucy  Dea- 
con, a  daughter  of  another  attorney, 
C.  J.  Deacon.  They  now  have  two 
sons,  James  W.  Good„  Jr.,  and  Robert 
S.  Good.  Mr.  Good  came  to  Congress 
in  March,  1909,  and  has  maintained 
an  increasing  interest  in  the  problems 
of  social  and  industrial  progress  ever 
since  his  residence  in  Washington  has 
given  him  broader  opportunities  to 
study  the  currents  of  American  life. 
He  is  a  man  of  many  acquaintances 
and  strong  fellowship  inclinations.  He 


Prohibition  of  the  exportation  of  bi- 
tuminous coal,  put  into  effect  during 
the  recent  coal  strike,  has  been  can- 
celled by  an  order  ssued  by  Director 
General  Hines  of  the  Railroads,  who 
has  been  in  charge  of  the  coal  ration- 
ing. This  means  that  soft  coal  may 
move  for  export  trade  in  quantities  up 
to  50  per  cent  of  that  business  done  in 
October,  from  Newport  News  and  Bal- 
timore, with  prospects  of  other  ports 
being  added  to  this  number  as  soon  as 
the  details  can  (be  completed.  _ 

Dumping  of  coal  at  ports  is  to  be 
regulated,  however,  throusrh  railroad 
embargoes  on  tidewater  consigned 
coal  The  statement  relative  to  the 
situation  given  out  by  Mr.  Hines  was 
as  follows: 

"Since  the  bituminous  coal  miners 
returned  to  work  production  has  in- 
creased regularly.  This  has  afforded 
a  great  measure  of  relief  m  those 
consuming  sections  customarily  sup- 
plied by  miners  in  the  central  com- 
petitive field  and  in  the  southwest,  and 
in  whichL  sections  consumers'  stocks 
have  been  much  depleted. 

"After  careful  consideration  o±  tne 
entire  situation,  it  has  been  deemed 
advisable  to  permit  restricted  resump- 
tion of  overseas  export  movement  oi 
bituminous  coal.   Instructions  have  aU 
ready  been  issued  for  such  movement 
through  the  ports  of  Hampton  Roads 
and  Baltimore  in  an  amount  equal  to 
about  50  per  cent  of  the  export.ton- 
maee  handled  through  those  ports  m 
the  month  of  October.    At  each  port, 
however,    the    export    dumping  will 
be  only  allowed  upon,  a  restricted  basis, 
the  restrictions  being  made  effective  by 
railroad  embargoes  against  the  move- 
ment of  coal  in  tidewater  ports  for  ex- 
port and  the  issue  of  permits  by  the 
railroads  under  the  control  of  the  re- 
gional directors  authorizing  the  move- 
ment of  specific  coal  against  such  em- 
bargoes.     ^  ^  ^  Weeks,  while 
production  has  been  on  the  increase, 
special  provision  has  been  made  lor 
the  export  of  coal  to  Cuba  necessary 
there  for  sugar  production,  ultimately 
to  be  moved  to  this  country.    In  addi- 
tion, a  few  other  cargoes  have  been 
permitted  by  the  central  coal  commit^ 
tee    acting  in  conjunction  with  the 
representatives  of  the  destination  coun- 
tries concerned,  in  order  to  take  care 
of  vital  necessities  among  our  allies, 
and  also  of  foreign  consumers  whose 
output  was  contracted  to  be  shipped  to 
the  United  States." 


LIQUOR  NOT  IN  BOND  OR 

HOME  MUST  BE  REPORTED 


belongs  to  the  Phi  Delta  Phi,  the 
Masonic  Order,  and  the  Elks,  besides 
his  recreational  clubs,  and  is  a  Pres- 
bvterian  in  his  church  affiliations.  He 
gives  little  time  to  what  is  known  as 
social  duty  and  spends  most  of  his 
leisure  at  home.  He  is  invariably 
spoken  of  among  those  who  know  him 
personally  with  that  regard  which 
springs  from  admiration  and  conn- 
dence.  His  important  post  carries  with 
it  a  certain  amount  of  prestige  but  he 
has  earned  for  himself,  outside  of  that 
advantage,  a  reputation  for  being  a 
cordial,  gracious,  intelligent  and  worth- 
while member  of  Congress. 


Persons  legally  permitted  to  have  in 
their  possession  intoxicating  liquors  on 
and  after  Jan.  17  must  report  within 
ten  days  from  that  date  to  the  col- 
lector of  internal  revenue  for  the  dis- 
trict in  which  they  live  or  have  their 
principal  place  of  business  the  kind 
and  amount  of  such  liquor. 

Formis  for  reporting  the  possession 
of  liquor  will  be  sent  through  the  col- 
lectors' offices  to  all  wholesale  and  re- 
tail liquor  dealers,  all  persons  holding 
permits  to  use  or  sell  spirits  or  wines 
for  non-beverage  purposes,  all  dis- 
tillers having  spirits  in  their  free 
warehouses,  all  hospital  and  educa- 
tional institutions  which  have  obtained 
alcohol  under  section  3297  of  the-  re- 
vised statutes,  all  parties  having  in 
their  possession  wines  intended  for 
sacramental  purposes,  "as  well  as  any 
other  parties  known  or  believed  to  have 
liquor  in  possession  or  storage." 

Reports  must  be  made  in  duplicate, 
one  copy  to  be  retained  by  the  person 
making  the  report  and  one  to  be  f  or- 
warded to  the  collector  of  internal 
revenue.  Within  ten  days  after  Jan. 
27,  all  such  reports  will  be  forwarded 
to  the  Prohibition  Commissioner  at 
Washington,  together  with  the  names 
and  addresses  of  all  persons  to  whom 
blank  copies  were  sent  and  who  have 
not  completed  and  returned  the  forms. 
The  collectors  will  indicate  in  each 
case  Whether  such  persons  are  whole- 
sale or  retail  liquor  dealers,  and 
whether  they  hold  permits  to  sell  or 
use  spirits  and  wines  for  non-beverage 

purposes.   

The  national  prohibition  act  do'es 
not  require  a  report  of  liquors  pos- 
sessed in  a  private  dwelling  occupied 
as  such,  provided  such  liquors  are 
for  the  use  only  of  the  occupant,  his 
family  and  bona-fide  guests.  The  term 
"private  dwelling"  is  construed  to  in- 
clude the  room  or  rooms  used  and  oc- 
cupied, not  transiently,  but  solely  as  a 
residence  in  an  apartment  house,  hotel 
or  boarding  house, 

Distilled  spirits  in  distillery  bonded 
warehouses,  general  bonded  ware- 
houses and  special  bonded  warehouses, 
wines  held  in  bonded  wineries  and  m 
bonded  storerooms  and  liquors  in  cus- 
toms bonded  warehouses  are  not  re- 
quired to  be  reported. 

Liquors  required  to  be  reported  and 
not  included  in  the  inventory  are  sub- 
iect  to  seizure.  The  national  proto- 
bition  act  provides  heavy  penalties  for 
falure  to  make  a  report  or  for  making 
a  false  report.  .  ? 

On  and  after  Jan.  17,  carriers  trans- 
porting intoxicating  liquors  for  non- 
beverage  purposes  will  be  required  to 
obtain  permits.  The  word  "carrier" 
includes  railroad  trains,  steamboats, 
express  companies,  truck  companies 
and  all  businesses  for  the  transporta- 
tion and  delivery  of  goods,  In  States 
where  Federal  prohibition  directors 
have  been  appointed- the  permits  will 
be  issued  by  the  directors.  In  States 
where  Federal  prohibition  directors 
have  not  yet  been  appointed,  the  per- 
mits will  be  issued  by  collectors  of  in- 
ternal revenue. 
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Dye  Imports  and 

The  War  Trade  Board  Section  of 
the  Department  of  State  announces 
that,  effective  December  19,  1919,  and 
until  further  notice,  no  licenses  for 
the  importation  into  the  United  States 
of  dyestuffs  derived  directly  or  indi- 
rectly from  coal-tar  products,  includ- 
ing crude  and  intermediate  products, 
and  all  other  articles  described  or 
enumerated  in  paragraph  4,  of  War 
Trade  Board  Ruling  825,  issued  August 
15,  1919,  which  are  of  non-enemy  ori- 
gin, will  be  issued,  except  to  satisfy 
the  requirements  of  the  actual  con- 
sumers thereof,  for  a  period  not  ex- 
ceeding six  months  from  the  date  of 
the  filing  of  the  application. 

Accordingly,  applications  filed  by 
actual  consumers  should  be  accom- 
panied by  an  affidavit  from  such  con- 
sumers, stating  that  the  commodities 
and  the  quantities  thereof  applied  for 
are  required  to  satisfy  the  said  six 
months'  requirements  and  are  not  in 
excess  thereof.  Likewise,  importers, 
jobbers,  and  all  other  persons  desiring 
to  import  dyes  of  non-enemy  origin, 
shall  file  with  their  applications  affi- 
davits signed  by  the  ultimate  con- 
sumers of  the  articles  applied  for,  stat- 
ing that  the  commodities  applied  for 
are  actually  required  for  consumption 
during  the  six  months'  period  referred 
to  above  and  that  the  quantities  there- 
of are  not  in  excess  of  the  amount  re- 
quired by  them  for  actual  consumption 
during  the  same  period. 

Longworth  Bill. 

In  this  connection  the  substitute  bill 
proposed  for  the  licensing  feature  of 
the  Longworth  dye  bill  will  likely  be 
of  interest  to  those  in  touch  with  this 
industry.  Those  members  of  the  Sen- 
ate Finance  Committee  who  are  op- 
posed to  giving  authority  to  a  govern- 
mental or  semi-governmental  board  to 
say  whether  prompt  individual  ship- 
ments of  coal-tar  dyes  or  chemicals 
shall  be  admitted  to  the  United  States. 

The  proposed  substitute,  if  adopted, 
would  authorize  the  United  States  Tar- 
iff Commission  to  draw  up  two  lists, 
one  of  which  would  contain  the  names 
of  all  such  coal-tar  dyes  and  chemicals 
as  are  not  produced  in  quantity  or 
quality  sufficient  to  meet  requirements 
of  consumers.  The  other  list  would 
contain  the  names  of  substitutes  for 
those  products  for  which  there  are  spe- 
cial uses,  for  which  the  coal-tar  prod- 
ucts will  not  suffice. 

All  of  the  dyes  and  chemicals  on  the 
first-named  list  can  be  imported  by  or 
for  consumers  with  but  one  restric- 
tion— that  the  quantities  brought  in 
shall  not  exceed  a  six  months'  supply. 
This  would  give  an  "opportunity  for 
the  consumers  to  get  all  the  dyes  they 
might  need  and  at  the  same  time  per- 
mit the  dye  manufacturers,  should 
they  so  desire,  to  meet  the  foreign 
competition  by  producing  any  or  all 
the  commodities  named  on  the  import- 
able list. 

The  importable  list  would,  of  course, 
be  revised  from  time  to  time  to  meet 
the  changing  needs  of  both  the  dye 
manufacturing  and  dye  consuming  in- 
terests. 

There  is  a  further  provision  of  the 


the  Longworth  Bill 

substitute  to  place  on  the  importable 
list  such  dyes  and  chemicals  produced 
in  the  United  States  for  which  the 
manufacturers  ask  an  exorbitant 
profit.  The  coal-tar  products  not  on 
these  two  lists  could  not  be  imported 
to  the  United  States.  They  would  be 
the  products  that  are  being  produced 
by  domestic  manufacturers  in  suffi- 
cient quantity  and  quality  to  meet 
home  needs. 

It  is  the  intention  of  Congress  and 
the  desire  of  the  President  to  give  pro- 
tection to  the  coal-tar  dye  and  chem- 
ical industries  to  the  fullest  extent, 
however.  Congress  is  disinclined  to 
give  protection  to  these  at  the  expense 
of  other  industries.  It  has  been 
charged  that  under  the  licensing  sys- 
tem of  the  Longworth  bill,  American 
textile  and  other  dye-consuming  in- 
dustries would  be  put  at  a  disad- 
vantage. Before  they  could  bring  into 
this  country  any  foreign  dyes  they 
would  have  to  prove  that  the  dyes 
needed  are  not  produced  here,  or  if 
produced  here,  that  they  are  not  suit- 
able to  the  use  to  which  they  are  to 
be  put.  This  would  result  in  lengthy 
proceedings  and  controversies  that 
would  extend  over  a  period  of  time 
and  the  delay  itself  would  eliminate 
the  need  for  the  products. 

CITY  POSTMASTER'S  FIGURES 
SHOW  MAIL  INCREASE  HERE 


Mail  bandied  by  the  post  office  at 
the  National  Capital  this  Christmas 
did  not  reflect  and  decrease  in  the 
population  at  Washington  because  of 
the  return  of  Government  employes 
to  their  homes  after  the  war,  accord- 
ing to  Mien-it  O.  Chance,  postmaster 
of  the  Washington  City  Post  Office. 
The  volume  of  mail  handled  during  the 
Christmas  rush  of  1919  was  the  larg- 
est in  the  history  of  the  institution, 
December  23  being  the  heaviest  day  in 
the  number  of  letters  mailed  and  dis- 
patched. 

On  that  date  for  this  year  1,266.690 
letters  .passed  through  the  cancelling 
machine  by  actual  count.  On  the  same 
day  last  year,  which  was  also  the  heav- 
iest mailing  day,  947,720  letters  were 
canceled.  The  increase  in  parcel  post 
delivered  was  21  per  cent,  whereas 
the  increase  in  sacks  of  mail  received 
was  but  7  peir  cent.  Mr.  Chance  points 
out  that  this  is  undoubtedly  due  to 
the  receipt  of  such  a  large  number  of 
parcels  outside  of  sacks,  the  quantity 
received  in  such  manner  this  year  be- 
ing greater  than  ever.  The  parcel- 
post  packages  delivered  for  this  year 
numbered  138,990  as  against  115,055 
parcels  last  year.  In  the  matter  of 
sacks  of  mail,  the  increase  in  the  num- 
ber sent  out  of  Washington,  which 
would  tend  to  indicate  that  the  war- 
time population  had  suffered  little  de- 
crease, was  noable.  In  1918,  the  citi- 
zens sent  118,228  sacks  of  gifts  and 
cards  to  other  points.  In  1919,  these 
sacks  grew  to  be  133.567  ones  for  out- 
going mail.  The  sacks  received  show- 
ed growth,  for  in  1918  there  were 
38,882  and  in  1919  there  were  41,439 
sacks  sent  into  the  National  Capital. 


PLATINUM  IN  1919. 


The  platinum  market  during  the  first 
quarter  of  1919  was  easier  than  in 
1918,  owing  to  the  facts  that  the  Gov- 
ernmental restriction  on  the  use  ot 
platinum  had  been  removed  and  that 
the  Government  was  disposing  of  its 
surplus  stocks.  The  low  price  of  $99 
an  ounce  was  reached  late  in  March 
and  was  maintained  about  a  month, 
but  the  price  gradually  stiffened  until 
August,  when  the  Government  stocks 
were  exhausted,  and  then  abruptly  rose 
to  $110  an  ounce.  Since  the  middle  of 
August  the  price  has  continued  to  ad- 
vance about  $5  an  ounce  a  month,  the 
demand  for  the  metal  has  been  strong, 
and  the  supply  has  been  short. 

During  the  first  nine  months  of 
1919  about  40,400  ounces  of  platinum 
were  imported,  and  importation  at  this 
rate  will  probably  be  continued  during 
the  rest  of  the  year,  so  that,  if  the  nor- 
mal domestic  production  of  7,000  to 
10,000  ounces  is  maintained,  about 
54,800  ounces  of  new  platinum  should 
be  available,  aside  from  the  stocks  of 
platinum,  about  65.000  ounces,  held  at 
the  beginning  of  1919. 

So  far  as  known  there  has  been  little 
change  in  the  domestic  mining  of 
platinum.  The  wide  search  made  in 
1918  f  or  domestic  sources  of  platinum 
has  apparently  yielded  little  results. 
Colombia  may  supply  more  crude  plat- 
inum in  1920  than  in  the  past,  but  its 
producing  capacity  is  limited  by  the 
methods  employed  in  washing  the 
gravels  from  whch  the  metal  is  ob- 
tained. Practically  no  suoplies  can 
'be  expected  from  Russia  for  several 
years.  The  osmiridium  field  of  Tas- 
mania appears  to  need  onlv  higher 
prices  to  stimulate  larger  production, 
but  even  with  this  stimulus  it  can  orob- 
ably  produce  not  much  more  than  2,000 
ounces  a  year. 

According  to  James  M.  Hill,  of  the 
United  States  Geological  Survey,  De- 
partment of  the  Interior,  there  seems 
to  be  little  hope  of  any  marked  increase 
in  the  output  of  platinum  in  the  United 
States  or  Canada  over  the  small  out- 
put heretofore  made,  and  as  the  sup- 
plies are  below  lormal  and  the  demand 
is  large  it  is  reasonably  certain  that 
the  price  of  platinum  metals  in  this 
countrv  during  1920  will  be  at  least 
as  high  as  it  was  during  the  last  quar- 
ter of  1919,  and  possibly  higher. 


HAPGOOD'S  POST  VACANT. 


A  vacancy  now  exists  in  the  post  of 
American  Minister  to  Denmark  since 
Norman  Hapgood,  the  former  incum- 
bent, failed  of  a  recess  appointment  by 
President  Wilson  following  the  Sen- 
ate's inaction  on  his  nomination  from 
the  White  House.  With  Mrs.  Hapgood, 
the  former  Minister  returned  from  Eu- 
rope a  short  time  ago  and  has  re- 
ported to  Secretary  of  State  Lansing 
his  conclusions  anent  the  Russian 
soviet  government  based  on  informa- 
tion reaching  him  at  Copenhagen. 

Johnson  S.  Smith,  of  Portland.  Ore., 
has  been  named  Federal  prohibition 
director  for  the  State  of  Oregon,  ac- 
cording to  the  Bureau  of  Internal  Rev- 
enue. 
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NAVY  MEDAL  AWARDS  CONTINUE  A  SOURCE  OF  DISPUTE 


The  last  developments  in  the  Navy 
turmoil  stirred  up  by  the  letter  from 
Vice  Admiral  William  S.  Sims  refus- 
ing to  accept  the  Distinguished  Service 
Medal  because  he  believed  that  the 
system  of  awards  followed  had  been 
unjust,  tends  to  show  that  Secretary 
of  the  Navy  Daniels  will  place  the  case 
before  as  many  sources  for  public  in- 
formation as  possible.  The  Secretary 
has  ordered  the  reconvening  of  the 
Board  of  Naval  Awards;  announcement 
has  been  tentatively  made  that  the 
President  will  have  the  ultimate  solu- 
tion of  the  difficulties;  and  Congress 
will  take  a  hand  through  its  committees 
on  Naval  Affairs. 

One  of  the  results  of  the  controversy 
which  has  assumed  serious  proportions 
through  the  siding  of  five  admirals  and 
one  captain  with  Admiral  Sims,  will 
undoubtedly  be  a  clearer  definition  in 
the  public  mind  of  what  constitutes  the 
highest  type  of  service  a  naval  officer 
can  contribute  to  this  country  in  the 
time  of  war.  According  to  the  pro- 
tests filed  by  Rear  Admirals  Henry  B. 
Wilson,  H.  T.  Mayo,  Benton  C.  Decker 
and  Hilary  P.  Jones  and  Captain  R.  D. 
Hasbrouck  against  the  awards  for  Dis- 
tinguished Service  Medals  and  naval 
crosses  on  services  performed  by  mem- 
bers of  the  Navy  during  the  recent  war, 
the  principles  of  the  relative  merits  of 
these  services  have  failed  of  recogni- 
tion by  the  Secretary  of  the  Navy. 
Some  of  the  officers  complain  that  their 
services  should  have  had  higher  rec- 
ognition than  the  Navy  Cross  and  that 
the  awarding  of  the  Distinguished 
Service  Medal  to  those  officers  in  com- 
mand of  vessels  successfully  attacked 
by  submarines  disclosed  a  lack  of  the 
ability  to  properly  weigh  the  respect- 
ive services  rendered.  Others  are 
dissatisfied  because  the  recommenda- 
tions they  made  for  awards  to  their 
personal  staffs  were  not  more  gener- 
ally followed.  Secretary  Daniels  has 
been  quoted  as  saying  that  he  regretted 
the  fact  that  "jealousy  should  mar  the 
splendid  hang-together  spirit  shown  by 
the  Navy  during  the  war"  and  that  the 
discussion  should  rise  at  the  Christmas 
season.  While  nothing  definite  has 
been  given  out,  so  far  as  can  be 
learned,  that  the  President  will  adjudi- 
cate the  list  of  awards,  it  is  conceded 
that  he  will  have  a  look  into  the  mat- 
ter and  will  be  a  determining  factor 
in  passing  finally  upon  them  after  the 
Board  of  Naval  Awards,  headed  by 
Rear  Admiral  Austin  M.  Knight,  has 
reviewed  the  cases. 

Secretary  Daniels'  Side. 

In  a  letter  to  Senator  Page,  of  Ver- 
mont, chairman  of  the  Senate  Com- 
mittee on  Naval  Affairs,  Secretary 
Daniels  has  presented  his  side  of  the 
affair  as  follows: 

"The  principle  which  governed  me 
in  my  review  of  the  report  of  the  board 
and  in  the  final  award  of  the  medals, 
was  that  those  officers  and  men  who 
had  served  in  the  active  war  zone,  and 
particularly  those  who  in  this  service 
had  come  in  contact  with  the  enemy, 
should  come  first  in  the  recognition  for 


their  services,  as  shown  by  these  med- 
als. In  doing  this,  however,  care  was 
taken  that  the  great  value  of  the  serv- 
ices rendered  by  the  officers  and  men 
in  other  parts  of  the  Navy's  activities, 
such  as  those  in  positions  of  great  re- 
sponsibility on  shore  duty,  etc.,  should 
have  proper  recognition  for  their  serv- 
ices also ;  but  it  is  my  belief  that  serv- 
ice in  the  active  war  zone  should  have 
paramount  recognition. 

"In  pursuing  this  policy,  it  is  my  opin- 
ion that  the  forces  of  the  Navy  came 
in  certain  general  classes,  such  as  the 
Navy  transports,  the  battleships  in  the 
North  Sea,  the  mine  layers  in  the  North 
Sea,  the  mine  sweepers  in  the  North 
Sea,  the  destroyer  forces  which  pro- 
tected our  naval  forces  in  the  war 
zone,  the  naval  armed  guards  on  mei> 
chant  ships,  the  converted  yachts  in 
the  war  zone,  the  submarines  in  the 
war  zone,  the  battleships  and  ships  of 
other  classes  on  the  home  stations  and 
in  the  other  sections  of  the  world, 
shore  stations  in  Europe  and  stations 
on  shore  at  home  and  in  other  sections 
of  the  world. 

"In  that  part  of  the  board's  report 
which  was  first  submitted,  however,  I 
was  forcibly  struck  by  the  fact  that  on 
a  list  of  140  officers  recommended  for 
the  Distinguished  Service  Medal  there 
was  68  per  cent  of  those  on  the  home 
stations  and  45  per  cent  was  on  home 
shore  stations,  and  that  there  was  only 
22  per  cent  of  these  officers  on  duty  at 
sea  in  the  war  zone.  This  list,  there- 
fore, did  not  meet  with  my  approval. 

"The  value  of  the  duty  on  shore  was 
duly  recognized;  but,  in  my  opinion,  it 
should  be  of  the  vary  highest  import- 
ance and  responsibility  in  order  that 
this  duty  should  be  recognized  by  the 
award  of  the  same  kind  of  medals  as 
that  given  to  officers  charged  with 
great  responsibility  and  at  the  same 
time  in  position  of  great  danger  in  the 
active  war  zone,  and  this  was  the 
standard  which  any  particular  case  had 
to  meet  for  an  officer  on  shore  to  be 
awarded  the  medal. 

"The  policy  to  govern  the  award  of 
medals  for  officers  engaged  on  shore 
duty  was  given  very  serious  thought 
and  consideration  as  unless  great  care 
was  exercised  and  careful  distinction 
made  between  service  which  was  of 
'great  importance'  and  that  which  was 
really  of  a  'distinguished'  nature-,  we 
might  have  the  result  of  the  list  for 
shore  duty  being  greater  that  the  list 
for  duty  at  sea  in  the  war  zone,  and 
the  endeavor  was  made  to  assign  the 
medals  only  to  those  officers  who  really 
had  performed  'distinguished  service' 
on  shore  and  which  was  decidedly 
above  the  average. 

Definition  of  Medals. 

"In  consideration  of  this  subject  it 
is  necessary  that  careful  attention  be 
given  to  what  the  medals  represent. 
First,  the  Medal  of  Honor  is  to  be 
awarded  for  conduct  in  the  face  of  the 
enemy  which  is  beyond  the  call  of  duty; 
next,  we  have  the  Distinguished  Serv- 
ice Medal,  which  is  for  performance  of 
distinguished  service  in  position  of 
great  responsibility;  next,  we  have  the 


Navy  Cross,  which  may  be  awarded  for 
heroic  conduct  not  'beyond  the  call  of 
duty,'  or  for  'distinguished  service'  of 
less  character  or  responsibility  than 
that  for  which  the  Distinguished  Serv- 
ice Medal  would  be  awarded. 

"My  judgment  is  that  individual 
duties  ashore  are  always  and  neces- 
sarily of  second  importance  to  duties 
afloat.  There  are  a  few  exceptions, 
as  in  the  instances  of  service  of  the 
highest  character.  The  Navy  exists 
on  sea.  The  only  excuse  for  any  naval 
officer  being  on  shore  at  all  is  that  a 
certain  number  must  perform  shore 
duty  in  order  to  furnish  supplies  and 
plan  for  the  maintenance  and  opera- 
tion of  the  fleet.  I  well  understand 
that  there  may  be  those  who  place 
certain  shore  service  as  paramount. 
My  attitude  has  always  been  in  marked 
contrast  to  the  policy  of  magnifying 
shore  duty.  I  believe  the  service 
worthy  of  the  highest  distinction  is 
that  rendered  afloat  in  the  presence  of 
the  enemy.  It  is  also  true  that  there 
are  those  who  in  the  Navy  place  all 
character  of  staff  duty,  even  on  shore, 
above  command  of  ships  afloat.  I  em- 
phatically dissent  from  such  view  and. 
can  not  be  governed  by  it." 

War  Department  Tranquil. 

In  the  War  Department,  little  fear 
is  felt  that  Congress  will  investigate 
the  award  of  8,000  medals  made  by 
that  branch  of  the  Government.  There 
is  only  one  instance  of  a  refusal  of 
these  medals  and  that  was  from  Her- 
bert Putnam,  of  the  Library  of  Con- 
gress. He  declined  the  decoration  of 
a  Distinguished  Service  Medal  for  his 
work  as  director  of  the  War  Library 
Service  on  the  ground  that  his  associ- 
ates and  not  himself  had  made  it  possi- 
ble for  the  A.  E.  F.  to  have  reading 
matter  so  widely  during -the  war. 


VISCOUNT  GREY  DEPARTS. 


For  the  first  time  in  years  an  Eng- 
lish Ambassador  has  been  at  the  Na- 
tional Capital  to  represent  the  people 
of  Great  Britain,  discharged  his  duties 
for  three  months  and  returned  home 
without  seeing  the  Chief  Executive 
of  the  Nation.  Viscount  Edward  Grey 
is  on  his  way  home  to  London,  having 
sailed  on  the  Acquitania  for  Liverpool 
last  Saturday,  to  report  to  King  George 
of  England  whatever  he  may  have 
learned  of  the  American  attitude  about 
the  Peace  Treaty  and  other  matters 
without  having  been  presented  to  the 
White  House  because  of  the  illness  of 
President  Wilson. 

Last  September  the  Viscount  ar- 
rived in  Washington  to  assume  the 
post  of  British  Ambassador,  which  had 
been  vacant  a  short  time,  for  a  tem- 
porary season.  He  announced  then 
that  his  failing  sight  would  prevent 
him  from  remaining  a  long  time.  He 
was  credited  to  the  State  Department 
in  due  time  but  the  President's  health 
was  such  that  the  usual  formal  audi- 
ence granted  to  envoys  from  other 
countries  by  the  Chief  Executive  had 
I  to  be  foregone. 
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Economy  Aim  of  Efficiency  Bureau    1  government  tools  at 

—  LOW  PRICES  FOR  SCHOOLS 


Among  the  several  governmental  bu- 
reaus asking  for  increased  appropria- 
tions from  Congress  this  pending  ses- 
sion is  the  Bureau  of  Efficiency,  an 
independent  organization  of  .  experts 
reporting  directly  to  the  President  of 
the  United  States  on  its  activities. 
The  bureau  was  first  organized  in  1913 
with  an  appropriation  of  $25,000,  as  a 
part  of  the  Civil  Service  Commission 
It  outgrew  that  niche  and  became  an 
independent  establishment  by  an  act 
of  Congress  passed  in  1916. 

It  now  wishes  to  have  approximately 
$165,000  from  the  public  funds  to 
carry  on  its  efforts  to  install  system- 
atic office  methods  in  the  various 
branches  of  the  Government  depart- 
ments. It  is  the  one  bureau  that  usu- 
ally is  expected  to  save  the  country 
enough  money  yearly  to  more  than 
make  up  for  its  consumption  of  ex- 
penses. Its  endeavors  have  been 
largely  in  those  offices  handling  money 
or  accounts.  The  increasing  demand 
for  the  official  overhauling  which  the 
bureau  gives  such  offices  is  perhaps  the 
best  test  of  the  growing  recognition 
for  the  need  to  apply  efficient  business 
practices  to  Government  functions. 

Efficiency  changes  for  governmental 
functions  at  Washington  has  been  done 
and  is  done  now  in  piece-meal  fashion. 
Its  application  differs  in  this  respect 
more  than  in  any-other  way  from  the 
well-known  efficiency  campaigns  in- 
stalled in  corporation  headquarters, 
the  factory,  or  the  industrial  plant. 
In  the  business  world  efficiency  is  ap- 
plied to  the  firm  or  plant  or  store  as  a 
whole.  In  the  business  world  the  exec- 
utives are  called  upon  to  put  over  a 
clearly  defined  policy  and  have  very 
definite  paths  of  operation  to  follow. 
For  the  Government,  efficiency  has 
never  yet  been  considered  for  the 
whole  because  of  the  very  present  ele- 
ment of  public  policy  involved.  This 
is  the  simple  term  for  that  complicated 
expression  of  public  sentiment  set 
down  by  the  members  of  Congress. 
Government  executives  cannot  always 
consider  the  administrations  of  their 
departments  from  the  standpoint  of 
efficiency  as  a  whole  because  the  peo- 
ple of  the  United  States  may  have  reg- 
istered a  policy  which  is  opposed  to 
those  principles  usually  followed  in  the 
promotion  of  a  money-making  concern. 

Those  who  champion  the  close  squar- 
ing up  of  governmental  functions  with 
business  methods  are  to  remember  that 
the  Government  is  not  in  a  money- 
making  game,  but  in  a  public-service 
relationship  to  its  owners.  For  in- 
stance, it.  is  the  rule  of  the  Civil  Serv- 
ice Commission  to  supply  the  names  of 
three  persons  having  the  highest  ex- 
amination marks  to  those  executives 
wishing  additional  or  new  employees. 
These  names  would  be  those  of  men 
and  women  making  grades  between  90 
and  97  per  cent.  But  public  sentiment 
says  that  any  former  service  man  who 
has  taken  an  examination  for  those 
same  jobs  must  be  given  the  prefer- 
ence, although  his  mark  may  he  65  per 


cent.  The  average  business  man  would 
Tiot  employ  a  65  per  cent  grade  man  if 
he  could  get  a  90  per  cent  grade  man, 
but  under  the  law  passed  by  Congress 
this  must  be  done  in  the  Government 
This  is  not  to  imply  th:it  former  serv- 
ice men  do  not  make  the  higher  grades 
a^o,  but  to  make  clear  that  public  pol- 
icy is  many  times  the  dominating  fac- 
tor in  the  Government  operation". 

The  nearest  approach  yet  made  to  a 
bird's-eye  view  of  the  whole  govern- 
mental plant  at  Washington  is  the  rec- 
ommendation from  the  Bureau  of  Effi- 
ciency that  it  be  made  a  clearing  house 
of  Federal  activities  to  avoid  duplica- 
tion of  work  and  to  report  to  Congress 
in  the  event  that  the  bureau  has  failed 
to  avoid  the  duplication  the  facts  in 
the  case  for  whatever  action  might  be 
deemed  appronriate. 

The  assembling  of  plans  before  thej 
are  put  into  execution  is  the  bureau's 
suggested  solution  of  the  duplication 
problem,  as  heads  of  the  various  de- 
partments can  then  be  acouainted  with 
projects  on  foot  which  deal  with  tha 
same  subject,  use  the  same  method,  or 
have  the  same  purpose.  As  an  exam- 
ple of  this,  the  testing  of  concrete  for 
road  construction  purposes  may  be 
cited.  The  Bureau  of  Standards  con- 
ducts tests  in  its  routine  work  out  at 
its  suburban  laboratories.  Down  town 
the  Department  of  Agriculture  is  al«o 
making  similar  tests,  but  the  latter  oh- 
ipc+ives  and  conditions  under  which 
thpse  tests  are  made  are  of  sufficient 
difference  to  regard  the  duplication  as 
permissible,  it  mav  be  supposed.  The 
filing  of  nlans  ahead  of  time  would 
have  develoned  the  Tightness  or  wrong- 
ness  of  such  duplication,  in  the  opinion 
of  the  Bureau  of  Efficiency. 

During  the  war  the  bureau  concen- 
trated its  whole  force  in  the  Bureau  of 
Internal  Revenue,  the  office  charged 
with  the  duty  of  collecting  the  money 
to  defrav  the  expenses  of  the  hostili- 
ties, and  the  Bureau  of  War  Risk  In- 
surance, the  office  created  to  assist  the 
dependents  of  the  fighting  forces  The 
work  done  there  was  a  continuation  of 
its  investigative  and  suggestive  work 
done  for  the  Interior  Department,  the 
War  Department,  and  the  Treasury 
Department  in  previous  years.  Be- 
sides the  denar+mental  work  the  bu- 
reau has  aided  the  United  States  Shin- 
ning Board,  the  Joint  Commission  on 
the  Re-Classification  of  Salaries  for 
Government  Emploves,  and  numerous 
annronriation  committees  in  Congress. 
Its  repprt  on  the  abolishment  of  the 
nine  sub-treasuries  throughout  the 
country  to  save  about  $500,000  an- 
nually has  failed  of  final  enactment 
into  law.  but  the  bureau  exnects  that 
Congress  will  act  to  distribute  the 
work  now  done  by  those  offices  amone 
the  Federal,  reserve  banks,  the  mints, 
?nd  the  Treasury  at  Washington. 


Direct  telegraphic  communication 
between  New  York  and  Montevideo 
for  the  first  time  has  been  made  pos- 
sible through  the  opening  of  a  new 
cable  line  from  Buenos  Aires  to  Mon- 
tevideo. This  ties  up  Uruguay  to  the 
United  States  with  an  ail-American 
cable. 


Educational  institutions  of  recog- 
nized Btanding  will  now  be  able  to 
purchase  surplus  machine  tools  from 
the  Government  at  15  per  cent  of  their 
original  cost,  as  plana  have  now  been 
completed  for  carrying  out  the  pro- 
visions of  the  Caldwell  bill.  This  act 
provided  for  the  distribution  of  this 
equipment  at  greatly  reduced  rates  as 
a  benefit  to  those  institutions  training 
the  youth  of  the  country. 

Announcement  has  been  made  of 
the  procedure  to  be  followed  by  both 
the  commercial  organizations  and 
schools  wishing  to  buy  these  machine 
tools. 

School  authorities,  seeking  to  make 
purchases  under  this  act,  will  be  asked 
to  fill  out  a  questionnaire,  from  which 
will  be  determined  the  eligibility  of 
the  institutions  which  they  represent, 
and  to  submit  with  the  questionnaire  a 
statement  of  the  approximate  number 
and  kinds  of  machines  required. 

The  Director  of  Sales  will  pass  upon 
the  eligibility  of  all  such  institutions 
and  those  found  eligible  to  make  pur- 
chases will  be  so  notified  and  will  be 
supplied  with  purchasing  coupons  for 
the  number  of  machines  allotted  to 
them,  each  coupon  being  good  for 
the  purchase  of  one  machine. 

The  Director  of  Sales  will  also 
notify  the  Bureaus  of  the  War  De- 
partment having  surplus  machine  tools 
for  sale,  to  place  the  name  of  the 
institution  on  mailing  lists  for  such 
machine  tool  bulletins  as  are  issued 
from  time  to  time. 

From  these  bulletins  educational  au- 
thorities will  be  able  to  select  ma- 
chines to  meet  their  requirements  and 
can  then  negotiate  direct  with  the 
office  publishing  the  bulletin  in  which 
the  tool  appears  for  its  purchase. 

Under  this  plan,  no  preference  will 
be  given  to  either  commercial  organ- 
izations or  educational  institutions  and 
orders  from  either  source  will  be  con- 
sidered on  the  same  footing.  Owing  to 
the  limited  number  of  machine  tools 
suitable  for  the  purposes  of  educa- 
tional institutions,  however,  all  offices 
will  be  instructed  to  grant  to  educa- 
tional institutions  an  option  of  10 
days,  from  date  of  receipt  of  request 
to  purchase  a  specific  tool,  in  which  to 
complete  the  details  of  inspection  and 
purchase. 

Upon  receipt  of  notice  that  the  se- 
lected machine  tools  are  available  for 
sale,  school  authorities  will  forward 
shipping  instructions,  certified  check 
for  the  amount  of  the  purchase  price 
and  one  coupon  for  each  machine 
bought.  Freight  charges  will  be  paid 
by  the  purchasing  institutions. 

School  authorities  desiring  informa- 
tion relative  to  terms  of  sale  under 
the  "Caldwell  Bill"  should  first  write 
to  the  Director  of  Sales,  Munitions 
Building,  Washington,  D.  C,  for  ques- 
tionnaire blanks. 


Announcement  has  been  made  of  the 
appointment  of  Antonio  Lucero.  of 
East  Las  Vegas,  as  Federal  prohibi- 
tion director  for  New  Mexico,  and  Wil- 
fred T.  Webb,  of  Pima,  as  Federal 
prohibition  director  for  Arizona. 
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$5,000 
4,500 
1,772 


1844. 

$5,000 
4,500 
1,890 


1917. 
$15,000 
14,500 
6,000 


AVERAGE  PAY  INCREASE  OF  OFFICIALS  AND  CLERKS. 

The  following  table,  presented  to  the  Joint  Congressional  Committee  on 
Reclassification  of  Salaries  in  the  District  of  Columbia  by  the  examiner  service, 
shows  the  average  increases  of  salaries  of  Cabinet  members,  Congressmen, 
judges,  and  Government  clerks. 

TABLE  OF  AVERAGE  SALARIES  PAID  TO  GOVERNMENT  EMPLOYES. 

Judiciary. 

1823.  1833. 

Chief  Justice   ■  

Associate  Justices   •   4,5 UO 

United  States  District  Judges  •  •  1,448 

Average  Increases  in  Pay  of  Judiciary  Since  1823. 

United  States  Supreme  Court  (fractions  ignored)   Over  300  per  cent. 

United  States  District  Courts  (fractions  ignored)   Over  350  per  cent. 

Legislative. 

1817  to  1833.  1829  to  1831.  1917. 

Members  of  Congress   $1,071.50  $1,0*$  $7,500 

Increase  of  pay  since  1833,  over  700  per  cent. 

Average  Per  Cent  Increase  in  Pay  of*High  Administrative  Officials  from  1823  to  1917. 

■j,  ,  .    .  ,    100  per  cent. 

Cabinet   members   .  nn  *\  t 

Departmental  chief  clerks.    100  P« 

Chiefs  of  bureaus   (estimated)   40  per  cent. 

Chief  clerks  of  bureaus  (estimated)   <io.per  ceni. 

Average  Salaries  of  Clerical  Force. 

1823 — Of  all  departments  as  listed  in  National  Calendar   

1833 — of  all  departments  as  listed  in  National  Calendar.  v  ;  1,114,°0 

(Decrease  due  to  the  large  number  of  employes  taken  on  by  Postoffice  Department.) 

1823— Of  Pension  Bureau  (then  a  division  in  War  Department)    .  .   i,14b.b< 

1833_Of  Pension  Bureau  (then  a  division  in  War  Department)   i  i  «7 

1839 — Of  Land  Office  (then  a  division  in  the  Treasury)   ±,±»».oi 


BATTLE  FLEET  TO  GO  SOUTH. 


1916 — Of  all  employes  within  the  retirement  group, 


all  departments   1,138.00 


WAR  RISK  BUREAU  RULES  ON  VISITORS  AND  GIFTS 


Rules  governing  sightseeing  parties 
have  been  found  necessary  by  Director 
Cholmieley-Jones,  of  the  Bureau  of  War 
Risk  Insurance.  Before  being  shown 
through  the  rooms  of  the  Receipt  and 
Disbursement  Division,  such  groups  of 
visitors  must  make  arrangements  with 
the  chief  of  the  division  to  have  a 
bonded  employe  of  the  department  to 
accompany  it. 

In  view  of  the  fact  that  remittances 
are  received  in  the  mails  section  of 
the  Administration  Division  and  are 
handled  in  the  premium  receipt  sec- 
tion of  the  Insurance  Division,  it  is 
further'  ordered  that  no  sightseeing 
parties  or  other  person®  from  the  out- 
side can  miake  the  tour  of  these  sec- 
tions without  an  authorized  guide. 

Another  recent  order  from  the  Di- 
rector calls  a  halt  on  violations  of  the 
governmental  rule  that  no  employe 
shall  ask  another  for  contributions 
toward  a  gift  to  make  some  superior 
official  nor  shall  officials  receive  gifts, 
from  those  employes  earning  less  sal- 
ary than  themselves.  This  is  a  part 
of  the  revised  statute  of  the  United 
States  of  long  standing,  but  'conditions 
have  arisen  in  the  Bureau  of  War  Risk 
which  have  caused  the  Director  to  .send 
around  a  memorandum  calling  atten- 
tion to  the  existence  of  the  law.  He 
asked  that  all  employes  report  such  in- 
fractions immediately  to  his  office. 

By  virtue  of  the  authority  conferred 
in  the  War  Risk  Insurance  Act  and  in 
pursuance  of  the  decision  of  the 
Comptroller  of  the  Treasury,  dated 
April  1,  1919,  the  following  regula- 
tions have  been  issued  relative  to  in- 
surance in  cases  of  members  of  the 
Philippine  Scouts,  of  the  Insular  Force 


of  the  Navy,  and  of  the  Samoan  Native 
Guard  and  Band  of  the  Navy: 

"Where  it  is  shown  by  proofs  ac- 
ceptable to  the  Bureau  of  War  Risk 
Insurance  that  any  member  of  the 
Philippine  Scouts,  of  the  Insular  Force 
of  the  Navy,  or  of  the  Samoan  Native 
Guard  or  Samoan  Native  Band  applied 
for  insurance  under  the  provisions  of 
the  War  Risk  Insurance  Act,  subse- 
quent to  August  21,  1918,  but  prior 
to  the  date  of  this  regulation,  and  that 
his  application  was  refused  because  of 
Treasury  Decision  31,  which  has  been 
revoked,  the  application  shall  be 
deemed  valid. 

"Hereafter  and  until  March  1,  1920, 
in  the  cases  of  members  of  the  Philip- 
pine Scouts,  of  the  Insular  Force  of 
the  Navy  or  of  the  Samoan  Native 
Guard,  and  Samoan  Native  Band,  the 
period  from  August  21,  1918-March  1, 
1920,  or  any  part  thereof,  shall  not  be 
computed  in  establishing  the  date  of 
lapsation  of  insurance  in  cases  pro- 
vided for  by  sub-sections  already  in 
force." 


Plans  for  the  annual  manuvers  of 
the  Atlantic  Fleet  in  southern  waters 
have  been  announced  by  the  Navy  De- 
partment to  include  an  assembling  at 
Chesapeake  Bay  before  beginning  the 
journey  for  Guantanamo.  The  date 
for  sailing  from  the  neighborhood  of 
Old  Point  Comfort  is  to  be  Januray  8, 
and  the  return  for  the  fleet  to  Ameri- 
can waters  will  be  in  May. 

Rear  Admiral  Henry  B.  Wilson, 
commander  in  chief  of  the  fleet,  ex- 
pects to  have  his  command  arrayed 
before  the  port  of  Guantanamo  by 
January  13.  This  is  the  winter  base 
of  operations  and  the  craft  to  go  down 
includes  eight  dreadnoughts,  31  des- 
troyers, 15  submarines  and  numerous" 
auxiliary  boats.  The  practices  calcu- 
lated to  put  the  fleet  into  shape  for 
warfare  will  begin  immediately.  The 
men  on  board  are  to  have  leave  later 
on  visits  to  South  American  and  West 
Indies  ports. 

Battleship  divisions  Nos.  5  and 
7  will  be  the  major  boats  to  par- 
ticipate in  the  maneuvers.  In  these 
divisions  are  the  admiral's  flagship, 
the  Pennsylvania,  with  the  Utah, 
Florida,  Delaware,  North  Dakota, 
Oklahoma,  Nevada  and  Arizona.  The 
North  Dakota  will  come  from  Mediter- 
ranean waters  to  join  the  others. 

The  submarine  detachment  will  have 
its  base  off  Pensicola,  *Fla.,  to  en- 
gage in  gunnery  and  engineering 
maneuvers.  The  air  divisions  will  have 
the  Gulf  ports  generally  for  their  bases, 
going  into  the  West  Indies  waters  for 
flights.  This  branch  of  the  fleet  is  to 
do  considerable  experimental  work. 

FILE  NEWBERRY  DEMURRER. 


Retroactive  features  of  the  new  in- 
surance law  passed  by  Congress  for 
the  benefit  of  the  former  service  men 
and  their  dependents  resulted  in  the 
mailing  out  of  1,065  checks  for  com- 
pensation, totaling  nearly  $800,000. 
A  special  effort  was  made  to  have  these 
checks  go  out  on  time,  the  employes 
of  the  War  Risk  Bureau  giving  valiant 
over-time  service  to  have  the  recipients 
get  the  larger  amounts  to  which  they 
were  entitled  under  the  Sweet  bill. 


Italy  has  been  granted  an  additional 
sum  to  her  credit  by  the  United  States. 
The  new  amount  is  $416,000,  which 
brings  the  total  up  to  $1,621,338,000 
for  that  country  and  to  $9,647,834,000 
for  all  of  the  allies. 


Counsel  for  Senator  Truman  H. 
Newberry  and  others  indicted  for  al- 
leged violation  of  the  election  laws  in 
recent  Michigan  contests  has  filed  de- 
murrer to  these  charges  with  the 
United  States  District  Court  at  Grand 
Rapids.  Martin  W.  Littleton,  attorney 
for  the  defendants,  has  attacked  the 
legality  of  the  charges  on  the  score 
that  Congress  has  no  right  to  interfere 
with  the  election  laws  made  by  the 
people  of  Michigan  for  themselves. 

Congress,  the  demurrer  adds,  is  with- 
out authority  to  enact  laws  regulating 
the  acts  and  conduct  of  citizens  in  any 
States  who  may  become  candidates  in 
nominating  conventions,  in  primary 
elections  or  in  a  general  election.  The 
general  election  law  also  is  unconsti- 
tutional, it  adds,  for  the  reason  that 
Congress  has  no  authority  to  prescribe 
qualifications  for  members  of  the 
House  or  Senate  except  as  in  sections 
2  and  3  of  article  1  of  the  Constitution 
of  the  United  States,  which  in  effect 
makes  Congress  judge  of  the  quali- 
fications of  its  own  members. 

The  claim  is  also  submitted  to  the 
court,  as  a  reason  for  setting  aside  of 
the  indictments,  that  Congress  has  no 
authority  to  fix  the  maximum  sum 
which  may  be  spent  by  any  candidate 
in  seeking  nomination  or  election,  and 
that  in  fixing  this  limit  at  $10,000  it 
becomes  grossly  discriminatory  as. 
among  the  48  States. 
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DETAILS  OF  INDUSTRIAL  CONFERENCE'S  TENTATIVE  PLAN 


The  statement  issued  by  the  Presi- 
dent's Industrial  Conference  last  week 
contains  suggestions  for  practical 
measures  to  avert  or  postpone  indus- 
trial conflicts,  according1  to  the  confer- 
ence. The  plan  given  below,  reshaped 
along  the  lines  suggested  by  interested 
individuals  and  organizations,  will  be 
also  modified  by  the  study  of  data  ac- 
cummulated  by  government  bureaus 
during  the  recess  of  the  conference: 

Introduction. 

The  conference,  in  confining-  itself  to  a  dis- 
cussion of  the  adjustment  of  disputes,  rather 
than  seeking  to  find  the  causes  of  industrial 
unrest,  stresses  the  fact  that  it  does  not  wish 
to  exaggerate  the  importance  of  the  mechani- 
cal rather  than  the  human  elements  in  the 
discussion,  stating  that  the  modern  industrial 
organization,  to  be  successful,  must  yield  a 
larger  satisfaction  with  life  to  the  individual. 
The  industrial  world  today  has  failed  to  ad- 
just human  relations  to  the  facts  of  economic 
inter-dependence,  and  the  relationship  between 
employers  and  workers  must  be  deliberately 
organized  to  be  sound,  with  employers  as  lead- 
ers rather  than  masters,  and  a  sincere  effort 
for  mutual  understanding. 

A  practical  approach  to  prevent  disputes, 
meanwhile,  is  the  erection  of  machinery  for 
the  adjustment  of  disputes.  The  conference 
believes  it  possible  to  set  up  a  more  effective 
system  of  tribunals  than  at  present  exists.  In 
such  bodies  employers,  employes  and  the  pub- 
lic should  have  full  participation,  prompting 
impartial  settlement  and  the  protection  of  the 
community  against  domination  by  any  one 
group. 

Plan  for  Boards  of  Inquiry  and  Adjustment. 

(a)  National  Tribunal  and  Regional  Boards 
— There  shall  be  established  (1)  National  In- 
dustrial Tribunal;  (2)  Regional  Boards  of  In- 
quiry and  Adjustment.. 

(b)  National  Industrial  Tribunal  —  This 
shall  'have  -headquarters  in  Washington,  and 
comprise  nine  members  chosen  by  the  Presi- 
dent and  confirmed  by  the  Senate,  three  rep- 
resenting employers  (to  be  nominated  by  Sec- 
retary of  Commerce),  three  representing  em- 
ployes (to  be  nominated  by  Secretary  of  La- 
bor), and  three  representing  the  public.  Not 
more  than  five  members  shall  belong  to  same 
political  party.  The  tribunal  shall  be  a  board 
of  appeal,  and  its  determinations  on  disputes 
coming  to  it  upon  appeal  shall  be  unanimous. 
If  this  is  impossible,  majority  and  minority 
reports  shall  be  published  for  public  record. 

(c)  Industrial  Regions — The  United  States 
shall  be  divided  into  a  specified  number  of 
regions  or  districts,  the  conference  suggesting 
12,  with  boundaries  approximating  those  es- 
tablished under  Federal  Reserve  system. 

(d)  Regional  Chairmen  and  Vice  Chair- 
men— The  President  shall  appoint  regional 
chairmen,  who  shall  represent  the  public  in- 
terest and  serve  for  three  years,  with  reap- 
pointment allowed.  When  an  excessive  num- 
ber of  disputes  in  any  region  prevents  prompt 
ac.ion  by  Regional  B6ard,  or  when  the  situa- 
tion makes  it  desirable,  the  National  Industrial 
Tribunal  may  choose  one  or  more  vice  chair- 
men and  provide  for  the  establishment  under 
their  direction  of  additional  regional  boards. 

(e)  Panels  of  Employers  and  Employes  for 
Regional  Boards — Panels  of  employers  for  each 
region  shall  be  prepared  by  the  Secretary  of 
Commerce  after  conference  with  the  employ- 
ers, and  of  employes  by  the  Secretary  of  La- 
bor after  conference  with  the  employes,  such 
panels  to  be  approved  by  the  President. 

At  least  20  days  before  the  names  are  sub- 
mitted to  the  President  provisional  lists  for 
panels  shall  be  published  in  each  region. 
Panels  of  employers  are  to  be  classified  by  in- 
dustries and  of  employes  by  industries  with 
subclassification  by  crafts.  The  order  of 
names  on  the  panels  shall  be  determined  by 
lot,  selection  for  service  upon  Regional  Boards 
to  be  made  in-  rotation  by  regional  chairmen. 

(f)  Regional  Boards  of  Adjustment — When- 
ever dispute  in  one  plant  or  group  of  plants 
cannot  be  adjusted  by  parties  concerned  or  by 
existing  machinery,  the  chairman  may,  either 


upon  hin  own  motion  or  at  request  of  the  Sec- 
retary of  Commerce,  Secretary  of  Labor,  or 
National  Industrial  Tribunal,  requetl  the  pat 
l  ies  in  dispute  to  submit  it  for  adju  4tment  to 
the  Regional  Board  of  Adjustment,  each  Hide 
to  select  one  representative  within  seven  days. 
Following  this  selection  the  chairman  hall 
take  from  the  top  of  panels  for  industry  and 
craf1,  or  crafts  concerned,  names  of  employ- 
ers and  employes,  representatives  of  parties 
in  dispute  being  allowed  specified  number  "I 
peremptory  challenges  of  these  names.  When 
two  unchallenged  names  of  employers  and  em 
Hoyes  have  been  selected,  they,  with  th-\ 
chairman  and  representatives  of  disputing  par- 
tie*,  shall  constitute  the  Regional  Board  of 
Adjustment.  Appointment  of  representatives 
to  such  a  board  shall  constitute  an  agreement 
to  submit  an  issue  to  the  board  for  adjuit- 
mont,  with  cont'nuation  oli  status  existing  at 
time  dispute  arose.  Determination  of  such  a 
board  shall  follow  hearings  of  both  partie:, 
and  shall  be  unanimous.  Lacking  this  the 
question  shall  be  referred  to  the  National  In- 
dustrial Tribunal  unless  passed  to  the  umpire 
(see  i.)  for  decision. 

(g.)  Regional  Boards  of  Inquiry — If  either 
party  of  the  dispute  fails  to  appoint  a  repre  • 
-en  ative  within  the  time  allowed  the  chair- 
man shall  organize  a  Regional  Board  of  In- 
quiry, to  include  a  regional  chairman,  two  em- 
ployers and  two  employes  drawn  from  the 
panel  and  a  representative  of  either  party  thai 
may  have  selected  one  and  agreed  to  adjust- 
ment by  Board.  If  neither  side  selects  a 
i  em  csen^ative,  the  Board  shall  comprise  a 
regional  chairman  and  four  panel  members. 
The  Board  shall  investigate  the  dispute  and 
publish  a  unanimous  report,  or  majority  and 
minority  reports,  within  five  days  of  the  close 
of  the  hearings  and  within  not  more  than  30 
days  from  the  date  of  the  original  request  by 
'he  chairman  to  the  two  sides  in  dispute. 
Copies  of  such  a  report  shall  be  forwarded 
to  the  Secretaries  of  Commerce  and  Labor  and 
to  th-?  National  Industrial  Tribunal,  for  public 
record. 

(h.)  Transformation  of  Regional  Boards  of 
Inquiry  into  Regional  Boards  of  Adjustment — 
At  any  time  during  the  inquiry  when  both 
fides  agree  to  submit  the  dispute  to  its  Board 
and  to  elect  representatives,  the  Board  of  In- 
ouiry  may  become  a  Board  of  Adjustmen', 
th<-  body  so  constituted  to  proceed  to  adjust 
ment  of  dispute  as  though  organized  with'n 
the  period  originally  allowed  by  the  chairman 
v'th  a  small  number  of  peremptory  challenge  ; 
of  '-anelled  men  allowed. 

(i.)  Umpire — When  the  Regional  Board  of 
Adjustment  can  not  reach  a  unanimous  decis- 
ion, it  may  by  unanimous  vote  select  an 
umpire,  whose  decision  shall  be  final  and  <<f 
'  he  same  standing  as  the  vote  of  the  Regional 
Board. 

(j.)  Combination  of  Regions — When  the 
territory  involved  in  the  dispute  extends  be- 
yond the  boundaries  of  a  single  region,  the 
regions  concerned  shall  be  combined  by  the 
National  Industrial  Tribunal,  which  shall  se- 
lect fhe  chairman  of  one  of  the  regions  to  ac.' 
as  chairman  for  the  dispute.  Two  employer 
membsrs  and  two  employe  members  shall  be 
"ho-en  from  the  combined  panels  of  the  regions 
involved,  with  members  representing  the  two 
sides  to  be  selected  as  in  case  of  a  dispute  in 
a  single  region.  The  Regional  Board  of  In- 
qirry  or  of  Adjustment  for  the  dispute  in- 
volving more  than  one  region  shall  have  the 
rights  and  powers  as  Boards  for  a 
single  region. 

(k.)  Effects  of  Decision — Whenever  an 
agreement  is  reached  by  the  parties  to  dispute, 
or  a  de+ermination  is  announced  by  the 
Regional  Tribunal,  it  shall  have  the  force  and 
effect  of  a  trade  agreement. 

<).)  General  Provisions. — Regional  Boards 
-™d  th<?  National  Tribunal  shall  have  right  to 
"uhooena  witnesses,  examine  them  under  oath, 
and  require  the  production  of  books  and  papei  s 
pertinent  to  the  inquiry,  with  protection  in- 
sured witnesses. 

All  members  of  Tribunal  and  Boards,  includ- 
ing the  chairman  and  vice-chairman,  shall  be 
entitled  to  vote. 

The  President  shall  have  the  power  of  re- 
moving members  of  Tribunal  and  Boards. 

Each  side  in  dispute  shall  have  the  right  t~> 
P'-esent  its  evidence  through  representatives 
of  its  own  choosing. 

The  Secretaries  of  Commerce  and  Labor  shall 
develop  systems  to  insure  representative  selec- 
tion of  employers  and  employes  for  panels. 

National      Industrial      Tribunal,      Regional  ' 


Board  ,  ;in. I  umpin-  hull  in  <  ,  I,  .U-rrmina- 
Uon  Hpeolfy  the  period  during  which  it  (hull  he 
effective.  In  cane  of  emergency,  the  Board 
or  Tribunal  may,  af.er  hearing  both  Hides, 
aitcr  the  determination  by  abridging  or  ex- 
lending  period  specified. 

im.)  Special  Provisions — The  term*  of  of- 
fice of  members  of  the  National  Tribunal  shall 
be  six  years.  At  the  outset  three  members, 
one  from  each  group,  shall  be  appointed  for 
two  yean,  three  for  four  yean,  and  three  for 
ai't  year:,  with  three  members  retiring  every 
two  yarn  thereafter,  though  they  may  be  re- 
aproir.t-'d.  Regional  panels  shall  be  revised 
annually  by  he  Secretar'es  of  Commerce  and 
Labor  in  conference  with  employers  and  em- 
ployes. 

(n.)  Relation  of  Boards  to  Existing  Machin- 
ery for  Conciliation  and  Adjustment — Estab- 
lishment of  National  Tribunal  and  Regional 
Boards  shall  not  affect  existing  machinery 
established  by  the  Government  or  State,  or 
existing  agreements. 
I  Industrial  agreements  may  be  filed  with 
Nafional  Tribunal  by  consent  of  the  parties 
involved,  as  a  pledge  that  in  event  of  dispute 
they  will  submit  it  to  Board  for  determination, 
maintaining  status  at  the  time  the  dispute 
originated,  pending  its  settlement. 

Objects  of  Plan. 

The  main  objects  of  the  above  plan  are: 
(1)  to  secure  national  coordination  and  (2)  to 
stimulate  formation  of  bodies  for  local  ad- 
justment. The  requirement  of  unanimity  in 
determination  has  hitherto  proved  successful 
in  the  United  States.  Moreover,  an  open 
meeting  of  parties  concerned  in  dispute  with 
persons  skilled  in  the  questions  at  issue  au- 
gurs well  for  settlement.  Since  membersip  on 
Board  is  open  to  either  party  in  dispute,  the 
position  of  the  other  party  would  be  weakened 
by  a  failure  to  consent  to  adjudication. 

Statement  as  to  Public  Utility  Industries. 

The  proposed  plan  is  more  difficult  to  apply 
to  public  utilities  than  to  competitive  industry. 
The  withdrawal  of  service  rendered  by  utilities 
makes  the  people  the  real  victim  and  produces 
social  and  economic  anarchy. 

The^  suspension  of  such  utilities  as  railways 
may  impose  a  hardship  to  point  of  starvation 
upon  sections  of  a  community,  an  intolerable 
condition.  Though  the  conference  believes 
that  the  plan  for  system  of  tribunals  should  be 
applied  to  public  utilities,  two  problems  of 
adaptation  are  presented: 

( 1 )  Government  regulation  of  utilities  is 
now  confined  to  rates  and  services.  The  con- 
ference believes  there  must  be  some  merging 
of  responsibility  for  such  regulation,  as  well 
as  for  wages  and  conditions  of  labor. 

(2)  Can  any  method  be  devised  averting  all 
danger  of  interruption  to  service  during  dis- 
putes ?  Both  problems  require  additional 
study  before  concrete  suggestions  are  offered. 

Statement   as   to   Government  Employes. 

No  interference  with  the  continuous  opera- 
tion of  Government  functions  can  be  permitted. 
The  right  of  the  Government  employes  to 
associate  for  mutual  protection,  advancement 
of  interests,  or  presentation  of  grievances  is 
not  denied,  but  those  connected  with  the  ad- 
ministration of  justice  or  of  public  order 
should  not  hold  membership  in  any  organiza- 
tion authorizing  the  use  of  strikes  or  af- 
filiated with  any  organization  countenancing 
such  action.  The  conference  has  not  given 
an  opinion  regarding  membership  in  such  or- 
ganizations by  other  classes  of  Government 
workers.  The  grievances  of  Government  work- 
ers should  be  submitted  to  tribunals  for 
adjustment. 

Further  Work  of  the  Conference. 

Upon  reconvening  the  conference  will  con- 
tinue the  consideration  of  tribunals  for  the 
furtherance  of  industrial  peace  in  the  light 
of  criticisms  and  suggestions  based  upon  the 
tentative  plan  outlined  above,  and  will  receive 
special  reports  prepared  for  its  use.  On  the 
basis  of  such  reports  and  further  study  the 
conference  hopes  to  contribute  definitely  to 
the  betterment  of  industrial  relations. 


The  new  Secretary  of  Commerce, 
Joshua  Alexander,  has  recommended 
that  funds  be  provided  for  sending 
commercial  attaches  into  the  Far  East 
to  get  trade  information. 
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Richard  K.  Campbell,  Commissioner 
of  Naturalization,  declares  in  his  an- 
nual report  that  it  would  be  more  in 
keeping  with  true  economy  to  abolish 
the  Bureau  of  Naturalization  alto- 
gether than  to  permit  it  to  become  "the 
mere  attenuated  shadow  of  a  public 
service"  from  a  continual  process  of 
starvation.  For  years  the  bureau  has 
been  operating  on  short  funds,  states 
the  commissioner,  until  now  the  ar- 
rears of  correspondence  and  naturali- 
zation inspection,  due  to  the  increased 
interest  in  American  citizenship  has 
just  created  an  emergency  which 
threatents  the  existence  of  that  part 
of  the  governmental  functions. 

In  a  report  packed  tightly  with  in-  . 
formation  regarding  the  trend  of  the 
new  people  this  country  has  been  ac- 
quiring during  the  recent  national 
stress,  Mr.  Campbell  declines  to  dis- 
cuss any  phases  of  the  naturalization 
matter  save  that  of  a  need  for  more 
money,  a  larger  working  staff  and  the 
personnel  to  bring  the  affairs  of  the 
bureau  up  to  date. 

He  points  out  that  the  American  peo- 
ple have  come  to  realize  that  the  grant- 
ing of  a  certificate  of  citizenship  to 
a  foreign-born  resident  does  not  make 
him  into  a  good  American  and  that  the 
bureau,,  sensing  this,  has  constantly 
stimulated  the  public  school,  State  and 
municipal  authorities  to  undertake  the 
preparation  of  aliens  within  their  re- 
spective districts  for  American  citizen- 
ship. No  figures  are  available,  further 
states  the  commissioner,  to  show  how 
large  a  demand  has  been  made  for 
citizenship  by  these  foreign-born  ele- 
ments, as  thousands  of  applicants  have 
been  turned  away  from  the  offices  of 
clerks  of  courts  because  of  inadequate 
personnel  to  handle  the  business.  The 
obvious-  remedies  for  this  deplorable 
situation  lie  within  the  power  of  Con- 
gress alone,  concludes  Mr.  Campbell. 

Interesting  data  regarding  the  work 
done  in  the  citizenship  training  cen- 
ters through  the  activities  under  Ray- 
mond Crist,  Director  of  Citizenship 
for  the  Bureau  of  Naturalization,  is 
also  included  in  the  report.  Excerpts 
from  this  document  follow: 

Washington  Bureau. 
The  work  of  the  bureau  in  Washing- 
ton has  been  greatly  enlarged  in  every 
branch — the  correspondence  section, 
the  accounts  section,  the  supplies  sec- 
tion, the  law  section,  the  files  section, 
the  citizenship  section.  So  great  has 
been  the  demand  upon  the  clerical  and 
official  force  at  its  command  that  the 
bureau  has  been  constrained  to  save 
labor  by  every  conceivable  device,  tak- 
ing short  cuts  at  the  risk  of  lowering 
the  standard  of  thoroughness  and  effi- 
ciency in  respect  of  some  of  the  work, 
and  entirely  dispensing  with  others 
and,  in  its  judgment,  important  fea- 
tures of  it.  In  spite,  however,  of  the 
resort  to  such  devices  the  accumula- 
tions of  undisposed  business  steadily 
and  discouragingly  increases.  The  to- 
tal pieces  of  incoming  mail  in  1918  ap- 


pears as  174,003;  in  1919,  338,707. 
The  increase  was  164,704,  or  nearly 
95  per  cent.  The  outgoing  mail  show- 
ed a  total  for  1918  of  370,603  pieces 
and  in  1919  747,434  pieces,  an  increase 
of  376,831,  or  more  than  100  per  cent. 
Plainly  the  increase  in  the  receipts  of 
mail  implies  a  corresponding  increase 
in  the  files  section  and  in  the  corre- 
spondence section,  as  well  as  in  all  the 
other  branches  of  the  bureau's  work. 

To  illustrate  the  expedients  to  which 
the  bureau  has  been  compelled  to  re 
sort,  in  order  to  relieve  the  files  sec- 
tion, it  has  adopted  the  practice  of  re- 
turning, with  its  replies  thereto,  let- 
ters of  general  inquiry  not  referring 
to  some  specific  naturalization  case  al- 
ready a  part  of  the  bureau  file,  there- 
by leaving  no  record  of  such  corre- 
spondence. It  has  virtually  ceased  to 
make  an  examination  of  certificates  of 
naturalization  to  insure  the  discovery 
and  cbrrection  of  errors  and  it  has 
abandoned  a  personal  card  index  of 
naturalized  aliens,  etc.,  not  as  a  mat- 
ter of  choice,  but  of  compulsion. 

Under  the  conditions  imposed  by  an 
inadequate  supply  of  clerks  and  the 
consequent  increasing  struggle  to  meet 
the  demand  upon  the  bureau  it  can  not 
be  otherwise  than  that  some  of  its 
work  is  disposed  of  hurriedly  and  im- 
perfectly, at  the  cost  of  those  who  must 
look  to  it  for  aid  in  their  respective 
exigencies. 

Figures  indicate  that  in  the  examin- 
ing section  alone  there  have  been  added 
to  the  huge  arrearages  reported  a  year 
ago  382,963  declarations  of  intention, 
an  increase  in  one  year  of  60  per  cent 
over  the  accumulated  arp-earages  of 
former  years;  26,726  petitions,  an  in- 
crease of  73  per  cent;  and  721,742 
certificates  of  naturalization^  an  in- 
crease of  nearly  25  per  cent. 

Or,  stated  in  another  form,  to  the 
accumulated  arrearages  in  this  work 
for  eight  years,  reaching  the  sum  of 
1,223,047   unexamined  naturalization 
papers,  there  were  added  in  the  year 
just    concluded    537,097,    making  a 
grand  total  of  1,760,144.    This  sum  is 
so  vast  and  the  condition  which  oc- 
casioned the  accumulations  has  been 
used  so  regularly  for  years  past  to 
support  ineffectual  requests  for  addi- 
tional clerks  that  the  time  appears  to 
have  been  reached  when  it  is  necessary 
to  consider  whether  such  examinations 
should  not  be  dispensed   with  alto- 
gether, however  important  they  may 
appear  from  the  administrative  point 
of  view.    The  attempt  of  the  bureau 
to  do  something  which  it  necessarily 
is  doing  to  a  rapidly  diminishing  extent 
begets  "a  public  reliance  upon  it  in  this 
respect  which   to  those  disappointed 
is  worse  than  the  total  abandonment  of 
that  branch  of  the  work  altogether. 
Whether  so  intended  or  not,  the  re- 
peated refusals  of  the  requests  for  the 
means  to  bring  this  work  up  to  date 
is  a  practical  expression  of  the  legisla- 
tive view  that  such  work  is  unneces- 
sary. . 

The  appeal  of  the  disappointed  pub- 


lic may  prove  more  impressive  than 
the  begging  for  funds  by  executive 
officers,  and,  on  the  other  hand,  the 
clerks  released  from  examining  natu- 
ralization papers  may  be  used  to  lessen 
the  growth  of  other  arrearages  of  work 
in  the  bureau. 

Work  of  the  Courts. 

The  total  cases  from  civil  life,  dis- 
posed of  by  the  courts,  was  102,142, 
which  exceeded  the  number  of  cases 
in  1918  by  2,504.  When  the  business 
in  military  cases  handled  by  the  courts 
is  considered  it  seems  remarkable  that 
the  amount  of  civil  cases  determined 
should  have  been  greater  instead  of 
less  than  during  the  preceding  year, 
in  which  no  military  cases  were  pre- 
sented until  near  the  termination  of 
1918.  That  the  excess  was  not  much 
larger  was  due  exclusively  to  the  in- 
adequate force  of  assistants  to  clerks 
of  courts.  It  adds  to  the  significance 
of  the  above  figures,  as  evidence  of  the 
increased  desire  to  become  citizens,  if 
we  recall  the  fact  that  the  nationals 
of  the  countries  with  which  we  were  at 
war — the  central  European  powers — 
were  excluded  from  the  applicants  as 
"alien  enemies." 

For  various  reasons  12  84  per  cent 
of  the  petitions  heard  (13,119)  were 
dismissed.  Of  this  number  only  1,403 
were  rejected  on  the  ground  of  per- 
sonal unfitness — 668  because  of  "im- 
moral character"  and  735  for  "ignor- 
ance." If  the  investigations  were  at 
all  adequate,  it  speaks  volumes  for  the 
high  standard  of  our  alien  population 
that  out  of  a  total  of  more  than  100,- 

000  people  only  668  were  found  to  be 
immoral. 

The  735  "ignorant"  petitioners  were 
insufficiently  posted  in  regard  to  our 
form  of  government.  The  same  com- 
ment may  be  made  as  to  the  high 
mental  equipment  as  has  been  to  the 
moral  standard  of  alien  residents.  The 
other  grounds_pf  denial  were  such  as 
related  to  noncompliance  with  some 
requirement  of  the  law,  of  death  of 
petitioner,  of  discovery  that  petitioner 
was  already  a  citizen,  and  of  lapses  or 
withdrawal  of  petitions.  The  last 
mentioned  were  those  who  requested 
dismissal  of  their  petitions,  amounting 
to  383,  and  the  curious  fact  is  that 
3,870  lost  sufficient  interest  in  prose- 
cution their  petitions,  to  attend  court. 
The  bureau  is  convinced  that  this  table 
discloses  that  no  adequate  investiga- 
tion is  provided.  So  many  denials  for 
mere  omissions  by  petitioners  can 
not  easily  be  accounted  for  otherwise. 

Out  of  a  total  of  13,119  denials  only 
21  were  on  account  of  color,  under 
the  provisions  of  section  2169  of  the 
Revised  Statutes,  which  forbid  the 
naturalization  of  any  alien  who  is  not 
"a  free  white  person  or  an  alien  of 
African  nativity  or  a  person  of  Afri- 
can descent." 

The  total  number  of  assistants  to 
clerks  of  courts  allowed  during  the 
year,   under   the   provisions   of  the 

1  sundry  civil  act,  was  52,  or  4  less  than 
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for  the  year  1918,  and  the  disburse- 
ments  on  this  account  aggregated  $58,- 
831.47.  To  ascertain  the  cost  of  cleri- 
cal service  in  the  offices  of  the  clerks 
it  is  necessary  to  add  to  the  above  sum 
over  half  of  all  fees  collected,  except 
the  excess  over  $6,000  collected  in  any 
clerk's  office  during  the  fiscal  year. 
The  bureau  regrets  that  it  has  been 
unable  to  compile  the  exact  figures  of 
the  amount  retained  by  the  clerks  of 
courts,  but  as  the  number  of  courts 
collecting  more  than  $6,000  during  the 
year  was  very  small,  and  the  total  re- 
ceipts from  this  source  for  the  year 
were  $597,087.97,  it  seem®  probable 
that  the  most  expensive  item  of  the 
service  was  the  compensation  of  clerks 
of  courts  and  other  assistants. 

As  has  been  stated  in  former  reports, 
there  is,  in  the  view  of  the  bureau,  a 
wide  margin  for  improvement  in  the 
efficiency  of  this  work,  which  is  under 
the  exclusive  control  of  the  clerks  of 
courts.  It  is  not  possible  to  escape 
the  conclusion,  from  wide  variations 
in  the  output  of  work  per  clerk  em- 
ployed in  the  different  clerks'  offices, 
that  too  often  those  employed  on  natu- 
ralization work  have  been  employed 
and  have  been  retained  for  other  rea- 
sons than  capacity  and  industry. 
Financing  the  Bureau. 

The  receipts,  amounting  to  $597,- 
087.97  are  derived  exclusively  from 
fees  paid  by  civilian  applicants  for 
naturalization.  They  are  in  nowise 
available  assets  of  the  bureau,  but 
under  the  law  are  transmitted  to  the 
Treasury  Department  for  deposit  in 
the  miscellaneous  fund.  The  bureau 
is  supported  solely  by  appropriations 
made  annually  by  Congress. 

A  report,  however,  is  made  of  the 
receipts  because  the  duty  of  collecting 
them  and  of  auditing  the  accounts  of 
clerks  of  courts  is  imposed  upon  the 
bureau,  and  they  are  reported  in  the 
form  presented  because  their  aggre- 
gate furnishes  the  only  means  of  as- 
certaining whether-  the  service  is  sup- 
ported by  the  fees  charged,  or  not — 
in  other  words,  Whether  it  is  to  any  ex- 
tent a  change  upon  the  general  re- 
sources of  the  Government  or  whether 
it  is  paid  for  by  the  aliens  who  seek 
American  citizenship. 

The  sources  from  which  the  bureau 
derives  its  funds,  as  stated,  are  the 
regular  annual  appropriation  bills,  and, 
during  the  past  year,  the  special  ap- 
propriation of  $400,000  made  in  the 
act  of  May  9,  1918,  of  which  there  re- 
mained unexpended  and  available  at 
the  beginning  of  the  fiscal  year  1919 
the  sum  of  $337,892.05.  Besides  the 
last-mentioned  sum,  $97,010  was  pro- 
vided in  the  legislative  appropriation 
bill  for  1919  for  salaries  in  the  bureau 
(of  which  there  was  expended  $87,- 
204.39),  and  $275,000  in  the  sundry 
civil  bill  for  the  field  service. 

The  total  expenditures  aggregated 
$812,056.38,  leaving  an  unexpended 
balance  at  the  close  of  the  fiscal  year 
of  $9,805.61.    This  balance  represents 


the  difference  between  the  amount  ap- 
propriated for  the  bureau  in  the  legis- 
lative bill,  $97,010,  and  the  amount 
expended,  $87,204.39.  This  was 
caused  by  the  fact  that  for  long  periods 
of  time  vacancies  existed  in  the  lower 
grades  of  salaries,  it  being  impossible 
for  the  bureau  to  secure  qualified  per- 
sons who  would  accept  the  salaries 
offered. 

Bureau  Self-Supporting. 

As  regards  the  self-supporting  fea- 
ture of  the  work,  it  appears  that  there 
was  collected  during  the  year  a  total 
of  $597,087.97,  and  expended  in  the 
administration  of  the  civil  branch  of 
the  bureau's  work,  as  distinguished 
from  the  emergency,  or  military,  duties 
imposed  by  the  act  of  May  9,  1918, 
$426,924.36,  thus  leaving  a  net  balance 
to  the  credit  of  the  service  of  $170,- 
163.61. 

The  aggregate  of  surplus  items, 
which  can  not  be  regarded  as  other 
than  a  trust  fund  in  essence,  and  even 
deducting  the  amount  expended  for 
military  naturalizations,  amounts  to 
$539,446.80.  It  would  easily  have 
been  much  more  if  the  clerks  had  been 
furnished  to  serve  the  aliens  who  de- 
sired to  become  citizens.  The  burst 
of  public  sympathy  for  and  interest 
in  the  young  alien  who  entered  our 
service  to  make  the  "supreme  sacrifice" 
for  democracy  which  found  expression 
in  a  special  appropriation  of  $400,- 
000  to  pay  the  cost  of  making  these 
young  heroes  citizens  in  law,  as  they 
already  are  in  heart,  over  a  period  of 
13%  months,  did  not,  in  fact,  cost 
the  people  of  this  country  as  a  whole 
anything.  As  long  as  over  half  a 
million  dollars  of  the  fund  contributed 
by  the  newly  made  citizens  from  civil 
life  remain  unexpended  for  the  pur- 
poses for  which  it  was  paid  it  would 
appear  to  the  ordinary  observer  that 
they  and  not  the  general  body  of 
American  citizens  gave  the  $400,000  to 
pay  for  the  cost  of  giving  free  of 
charge  the  well-deserved  "priceless 
heritage  of  American  citizenship"  to 
the  young  alien  soldiers  who  fought 
for  liberty  and  this  country. 

The  receipts  for  the  year,  as  ap- 
pears from  the  above  table,  amounting 
to  $597,087.97,  exceed  those  for  any 
year  since  the  establishment  of  the 
service,  except  the  total  collections  for 
the  year  1917.  As  already  pointed 
o'ut,  the  actual  collections  were  far 
less  than  they  would  have  been  if  suita- 
ble provision  had  been  made  for  a 
supply  of  assistants  to  the  clerks  of 
courts  to  transact  the  business  that 
actually  offered  itself. 

It  is  impossible  to  review  the  ex- 
periences of  the  past  year  without 
reaching  the  conviction  that  the  para- 
mount need  of  the  bureau  is  an  en- 
largement of  its  force,  both  in  the 
field  and  at  the  capital.  The  present 
equipment  of  clerks  and  examiners  is 
absolutely  inadequate,  not  alone  to 
handle  the  increasing  business  pre- 
sented to  it  but  as  well  to  essay  bring- 


ing up  to  date  the  accumulation  of  de- 
ferred work.  At  no  time  since  its  es- 
tablishment has  the  bureau  been  sup- 
plied with  sufficient  funds,  but,  as  the 
demand  for  American  citizenship  has 
increased  the  gap  between  the  service 
required  of  it  and  the  means  of  per- 
forming that  service  has  grown  ever 
wider  until  a  situation  has  been  reached 
where  it  is  unable  to  function  in  many 
important  respects,  to  the  discredit  of 
the  Government  and  the  serious  an- 
noyance of  the  public.  There  may  be 
respects  in  which  the  naturalization 
laws  could  be  improved,  but  in  the  ex- 
treme exigency  presented  the  bureau 
refrains  from  considering  any  other 
subject  but  the  one  which  affects  its 
continued  existence  as  an  active  and 
useful  function  of  the  Federal  Govern- 
ment. If  it  is  to  become,  by  a  con- 
tinued process  of  starvation,  the  mere 
attenuated  shadow  of  a  public  service, 
then  it  would  be  a  true  measure  of 
"economy"  to  abolish  it  altogether. 

The  bureau  is  aware  that  the  lan- 
guage used  to  describe  its  condition  is 
so  strong  at  to  indicate  that  it  may  be 
considered  more  or  less  hysterical. 
The  full  justification  for  such  lan- 
guage, as  aptly  descriptive  of  the  face 
that  a  serious  emergency  of  years' 
standing  has  now  grown  to  become  a 
menace  to  the  bureau's  existence,  is 
contained  within  the  body  of  this 
report. 

Seekers  After  Citizenship. 

During  the  past  two  years  the  Gov- 
ernment has  been  in  contact  with  a 
total  of  2,318,816  alien  seekers  after 
American  citizenship.  All  available 
records  show  that  75  per  cent  of  these, 
or  1,739,112,  are  not  understanding^ 
qualified  for  American  citizenship. 
The  military  records  show  a  heavy  per- 
centage of  those  between  the  ages  of 
20  and  31  who  were  drafted  as  being 
unable  to  understand  in  any  sense  our 
language.  These  aliens  between  these 
ages  represent  the  vigor  of  the  alien 
population.  All  of  these  had  lived  in 
the  country  for  sufficient  time,  if  forces 
had  been  organized,  to  enable  them  to 
understand  and  communicate'  with 
others  through  the  medium  of  our 
tongue.  A  reference  to  these  and  the 
higher  percentage  of  illiteracy  is  only 
necessary  to  picture  the  depths  of  igno- 
rance  of  our  language  and  institutions 
or  Government  that  prevails  in  all 
parts  of  the  United  States  among  the 
alien  population.  Possibly  20  per 
cent  of  all  aliens  come  into  contact 
with  the  Government  through  this  bu- 
reau annually.  They  represent,  there- 
fore, millions  who  can  be  brought 
under  the  beneficial  influence  of  the 
public  schools  through  the  activities  of 
the  Division  of  Citizenship  Training 
only. 

The  development  of  the  resources 
dealing  with  this  portion  of  the  alien 
population  will  mean  the  development 
of  powers  for  the  removal  of  the 
prime  obstacle  in  the  way  of  the  entire 
foreign  population  coming  into  AmerL 
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can  citizenship.  The  2.318.816  who 
are  candidates  include  the  wives  and 
children  horn  abroad  who  derive  citi- 
zenship through  the  admission  by  the 
court  of  the  petitioner  for  naturaliza- 
tion. Years  of  experience  in  repeated 
examinations  of  petitions  have  shown 
that  with  each  candidate  for  citizen- 
shin  appearing-  in  court  there  are  also 
.  inducted  into  citizenship  1.125  indi- 
viduals. This  figure  (1.125)  repre- 
sents the  average  and  includes  the 
wife  and  the  minor  children  born 
abroad,  who  derived  citizenship  by  the 
act  of  the  father  and  husband.  There 
are  therefore ,  2.125  aeeessionis  to  the 
ranks  of  citizenship,  or  2.125  appli- 
cants for  citizenship  represented  by 
each  applicant,  be  he  declarent  or 
petitioner.  The  statement  above  shown 
presents  a  total  upon  this  basis  of 
computation. 

From  this  it  will  be  seen  that  the 
nation  now  has  a  greater  opportunity 
to  deal  with  the  foreign  problems 
through  the  public  schools  and  this 
branch  of  the  Government  than  ever 
before.  Those  who  are  knocking  at 
the  doors  of  citizenship  are  greater 
than  the  number  that  have  asked  for 
admission  to  the  confines  of  the  United 
States  under  the  immigration  laws  at 
any  time.  The  importance  of  immi- 
gration, therefore,  as  a  problem,  is 
dwarfed  by  the  immensity  of  the  ques- 
tion of  the  treatment  of  the  resident 
alien  population  in  its  bearing  on  ad- 
mission to  citizenship. 

During  the  past  two  years  the  Gov- 
ernment has  had  an  opportunity 
through  the  activities  of  the  Division 
of  Citizenship  Training  to  extend  an 
invitation  to  an  everage  of  1,159,408 
foreigners  to  become  intelligent,  loyal, 
law-abiding  American  citizens,  after 
that  number  had  knocked  at  the  door 
and  requested  to  be  invited  into  the 
house  of  citizenship.  The  opportunity 
is,  therefore,  before  the  country  for 
realizing  the  ideals  which  each  Ameri- 
can citizen  of  intelligence  prides  him- 
se'f  this  country  should  develop. 

If  the  means  are  to  be  provided  by 
which  all  of  these  millions  may  be  pre- 
pared for  American  citizenship  respon- 
sibilities, the  strides  in  the  elevation 
of  all  standards  throughout  the  nation 
which  will  be  made  can  not  be  esti- 
mated. That  a  substantial  and  gigan- 
tic effort  is  being  put  forth  to  accom- 
plish this  objective  will  be  found  from 
an  examination  of  the  table  showing 
the  communities  where  the  school  au- 
thorities have  pledged  themselves  to 
work  with  the  Government  for  the  ac- 
complishment of  this  great  purpose. 

The  Federal  cost  of  administration 
is  borne  by  the  seekers  after  citizen- 
ship; all  other  costs  are  maintained  by 
the  communities  in  which  the  schools 
are  organized.  This  seems  to  be  the 
proper  distribution  of  this  financial 
burden — those  who  are  to  derive  the 
benefits  should  bear  the  expense.  The 
individual  is  to  derive  the  benefits  of 
his  American  citizenship.  The  reve- 
nues derived  from  the  naturalization 


fees  have  more  than  borne  the  cost  of 
administration  of  the  law  by  which  he 
may  accomplish  this.  The  community 
is  the  immediate  beneficiary  of  the 
acquisition  of  an  intelligent  citizen. 
It  should,  and  does,  therefore,  bear 
the  cost  of  his  instruction.  While  it 
is  true,  a  new  citizen  is  acquired  by 
the  nation  upon  the  admission  of  the 
foreign  born  under  the  naturalization 
laws,  he  functions  daily  as  a  citizen  of 
the  community  and  State,  though  as 
a  rule  but  rarely  as  a  citizen  of  the 
nation.  The  contribution  by  the  Na- 
tional Government  to  this  great  work 
should  be  be  in  an  administrative  ef- 
ficiency of  the  highest  order.  This 
can  be  possible  only  through  adequate 
financial  support.  If  this  adequate 
financial  support  should  at  any  time 
exceed  the  revenues  which  the  Govern- 
ment derives  from  its  alien  population 
seeking  American  citizenship,  that  aid 
should  be  given  ungrudgingly. 

Foreign-Born  Women. 

Generally  the  foreign-born  women 
reside  in  an  atmosphere  and  an  envi- 
ronment that  are  wholly  foreign.  They 
have  no  opportunity,  as  a  rule,  to  come 
into  any  sort  of  contact  with  American 
thought.  They  are  as  though  they  had 
never  left  their  European  homelands 
and  were  still  in  their  native  cities  and 
towns.  However  much  their  condition 
of  ignorance  of  our  language,  customs, 
or  governmental  institutions  may  be 
in  evidence,  they  are  nevertheless 
.  clothed  with  full  American  citizenship 
upon  the  naturalization  of  their  hus- 
bands. With  naturalization  they  ac- 
quire the  right  of  franchise.  There 
are  approximately  2,000,000  women 
who  will  receive  citizenship  through 
the  naturalization  of  their  husbands 
within  the  next  few  years,  and  the  ad- 
dition of  such  a  large  number  of  citi- 
zens who  know  nothing  whatsoever  of 
their  responsibilities  presents  a  grave 
problem  and  one  which  should  be  given 
the  most  attentive  consideration  by 
the  legislative  body.  It  would  seem  to 
be  advisable  to  have  some  restrictive 
measure  provided  in  the  admission  to 
citizenship  that  would  condition  the 
admission  of  a  married  man  to  the 
responsibilities  of  citizenship  upon  the 
cmalifying  of  his  wife.  This  restric- 
tive provision  should  be  an  educational 
oualification ;  <as  no  other  organization 
than  the  public-school  system  of  thjs 
country  presents  the  means  for  the 
qualification  of  women  for  these  re- 
■  nonsibilities,  the  restriction  would  not 
be  one  that  would  work  hardship.  This 
can  clearly  be  seen  when  it  is  appre- 
ciated that  practically  the  moment  the 
p.'ien  declares  his  intention  to  become 
a  citizen  word  is  sent  to  him  and  his 
wife,  if  he  be  married,  of  the  desire  of 
the  Government  to  further  their  in- 
terests in  becoming  American  citizens. 
No  hardship,  therefore,  need  be  feared 
as  a  consequence  of  such  legislative 
enactment  since  the  public  schools  are 
now  virtually  organized  throughout  the 
country  for  the   distinct  purpose  of 


caring  for  these  members  of  our  adult 
population. 

Judges  Refuse  Illiterates. 

The  judges  of  courts  sitting  in  natu- 
ralization cases  are  increasingly  realiz- 
ing the  advantages  to  the  community 
as  well  as  to  the  individual  applicant 
for  citizenship  which  the  public  schools 
as  reorganized  under  the  stimulus  given 
by  this  bureau  now  present.  An- 
nouncements from  the  bench  are  oc- 
curring at  almost  every  naturalization 
proceeding  in  these  places  that  peti- 
tioners for  naturalization  must  be  able 
to  read  and  write  the  English  language 
intelligently  and  understandingly  and 
have  at  least  a  fair  understanding  of 
civil  government.  They  assert  that  if 
citizenship  is  to  be  valued  properly  by 
these  seekers  after  the  privilege,  it 
must  be  something  they  must  strive 
for,  and  that  the  time  has  come  to  re- 
fuse to  confer  citizenship  upon  illi- 
terates, even  though  they  be  of  un- 
doubted loyalty. 

The  increased  interest  in  the  work 
of  the  Government  for  the  training  of 
the  coming  Americans  is  reflected  in 
the  organization  of  classes  to  instruct 
teachers.  In  some  States,  this  had 
become  so  active  that  the  normal 
schools  are  adopting  this  as  a  part  of 
their  teacher-training  course.  State 
universities  have  extended  their  work 
in  this  field  and  with  most  promising 
results. 

In  the  State  of  Oklahoma  all  the 
schools  are  engaged  in  this  work  in 
conjunction  with  this  branch  of 
the  Government.  From  these  normal 
classes  there  will  soon  be  coming  a 
corps  of  highly  trained  teachers  who 
have  specialized  on  the  work  of  teach- 
ing English  and  civics  in  these  classes, 
working  in  co-operation  with  this  office. 
Duty  to  Foreigners  Formerly  Neglected 
Until  five  years  ago  no  sense  of  re- 
sponsibility, no  duty  or  obligation  was 
felt  by  the  American  people  toward 
the  foreigner,  save  by  a  very  few.  The 
general  feeling  was  that  the  immigrant 
having  been  permitted  to  come  upon 
American  soil,  this  privilege  trans- 
cended all  others  that  any  other  nation 
has  extended  or  could  extend  to  him. 
He  was,  therefore,  allowed  to  drift, 
and  any  advancement  which  he  achieved 
was  viewed  with  feelings  ranging  all 
the  way  from  jealousy  to  patronizing 
indulgence,  with  but  little  deep  sympa- 
thy. The  forces  of  society  were  not 
overly  sympathetic  with  the  foreigner, 
his  ambitions,  his  hopes,  his  difficulties, 
or  his  trials  and  embarrassments.  He 
was  a  stranger  in  a  strange  land, 
among  other  strangers,  all  of  whom 
spoke  languages  different  from  one 
another  and  yet  all  were  speaking  a 
language  different  from  that  of  the 
people  with  whom  they  had  cast  their 
lot  and  toward  whom  they  were  ir- 
resistibly drawn  by  all  the  natural  ties 
of  fellowship. 

As  late  as  the  year  1914  there  was 
no   concerted  action  nor  thought  of 
(Continued  on  page  15.) 


UNITED  STATES  BULLETIN:  JANUARY  5,  1920. 


15 


CITIZENSHIP  CERTIFICATES 

(Continued  from  pwro  14.) 

concerted  action  on  the  part  of  the 
American  public  either  to  protect  and 
elevate  the  standard  of  citizenry  or  to 
Bhoulder  its  responsibility  to  its  for- 
eign  membership.  This  membership 
[l  as  intergral  a  part  of  the  American 
Nation  as  the  Constitution  and  laws 
made  in  harmony  therewith. 

Statisticans  report  that  two-thirds 
of  those  who  comprise  the  American 
Nation  are  of  foreign  birth  or  with 
foreign  parentage  in  one  or  both  par- 
ents. This  leaves  but  one-third  of  the 
nation  to  lay  claim  to  native  birth  with 
full  American  parentage.  This  clearly 
demonstrates  the  vital  relationship  of 
the  foreign  blood  to  the  national  entity. 

During  the  first  five  years  a  trans- 
formation has  come  over  the  public 
mind.  In  1914  the  public  school  au- 
thorities were  appealed  to  for  the  or- 
ganization of  the  public  school  system 
to  undertake  its  share  of  this  responsi- 
bility. Without,  exception  officers  of 
the  public  schools  throughout  the 
United  States  admitted  the  responsi- 
bility upon  its  presentation  and  com- 
mitted the  public  schools  to  the  na- 
tional undertaking  of  spreading  the 
doctrine  of  Americanism  in  concert  | 
with  the  desires  of  the  Federal  Gov- 
ernment through  this  bureau. 

There  are  approximately  2,400  cities 
in  the  United  States  of  2,500  popula- 
tion or  over.  Many  of  these  are  loca- 
ted in  the  southern  part  of  the  United 
States  and  contain  no  appreciable 
alien  population.  Practically  every 
community  of  2,500  popluation  or  over 
has,  however,  taken  the  initial  step  to- 
ward reorganization  of  its  school  sys- 
tem to  take  up  this  national  and  local 
responsibility. 

As  has  been  shown  heretofore  in  the 
reports  of  this  bureau  and  of  the  Secre- 
tary of  Labor,  but  75  per  cent  of  the 
applicants  have  been  qualified  for  ad 
mission  to  citizenship.    This  is  true, 
notwithstanding  substantially  all  of  the 
aDplicants  are  men  who  have  had  such 
opportunities  to  better  themselves  and 
acquire  a  knowledge  of  our  language 
and  of  our  institutions  of  Government 
and   to   adopt  American   customs  as 
their   environments   permitted.  They 
have  not  been  passing  their  lives  within 
the  four  walls  of  their  homes;  they 
have  had  a  much  greater  opportunity 
for  contact  with  the  American  public 
than   the   foreign-born   women.  The 
husband  may  have  gone  to  the  public 
schools  of  his  community  and  acquired 
a  practical  equipment  not  only  of  our 
language,  but  of  such  Character  as  is 
attained  through  what  is  usually  called 
a   "common   school   education."  Be- 
cause he  has  acquired  these  qualifica- 
tions for  American  citizenship  he  may 
be  admitted.    His  admission  to  citizen, 
ship  confers  a  like  right  upon  his  wife 
to  exercise  the  franchise  today  in  those 
States   where   suffrage    is  universal. 
Tomorrow  when  .that  right  is  acquired 
by  all,  the  conferring  of  citizenship 
upon  the  wife  will  also  enfranchise  her. 
Should  the  citizenry  of  the  country  be 
increased  in  this  manner,  and  should 
the  franchise  be  so  extended? 


FIRE  REPORTERS  WANTED 

TO  SAVE  SOUTHERN  TIMBER 


Volunteer  f6rcst  fire  reporters  are 
wanted  for  the  southern  part  of  the 
country  by  the  Department  of  Agri- 
culture in  its  movement  to  conserve 
the  natural  resources  of  that  region. 
Little  knowledge  is  now  obtainable  as 
to  the  frequency  of  (ires  in  the  pine 
and  other  forests  of  the  South. 

In  the  North  and  West  similar  data 
are  obtainable  from  State  forestry  of- 
ficials, but  in  the  South  it  is  necessary 
to  rely  upon  volunteer  reporters.  Al- 
ready several  hundred  persons  are  co- 
operating with  the  Forest  Service  in 
this,  but  it  is  desired  so  to  enlarge  the 
force  that  much  more  complete  infor- 
mation may  be  secured.  Consequently 
the  service  desires  to  get  in  touch  with 
any  person  in  the  Southern  States  who 
will  be  willing  to  assist  in  supplying 
this  information.  The  duties  of  a  co- 
operator  do  not  require  much  time,  the 
work  consisting  in  making  out  an  an- 
nual report  as  to  the  number  of  fires, 
their  causes,  the  extent  of  the  damage, 
character  of  the  damage,  and  so  on. 

The  seriousness  of  the  forest  fires 
menace  in  the  South  is  shown  by  the 
following  figures:    In  each  of  the  past 
three  years  nearly  12,000  forest  fires 
destroyed  property  in  North  Carolina, 
South  Carolina,  Georgia,  Florida,  Ala- 
bama, and  Mississippi,  valued  at  nearly 
$5,000,000 ;  the  total  for  the  three  years 
was  35,700  fires  and  a  loss  of  more 
than  $14,641,000.     In  the  States  of 
Missouri,  Arkansas,  Oklahoma,  Louis- 
iana, and  Texas  nearly  5,000  fires  have 
annually  destroyed  $2,000,000  worth 
of  property;  the  total  for  the  three 
years  is  13,983  fires,  entailing  a  loss 
of   $5,563,000.     Thus,  in   these  two 
groups  of  Southern  States  fires  and 
fire  losses  for  the  past  three  years  have 
reached    the    stupendous    totals  of 
50.000    fires    and    $20,000,000  loss. 
With  the  exception  of  Ncrth  Carolina, 
Louisiana,  and  Texas  no  organized  ef- 
fort is  made  to  control  sucb  fires  and 
even  in  these  States  the  effort  is  far 
from  adequate.    The  proposed  enroll- 
ment of  a  large  additional  number  of 
co-operators  will,  it  is  hoped,  be  a  sten 
in  the  direction  of  more  wide-spread 
conservation 


Information  concerning  the  persons 
who  tipped  Wall  Street  off  in  advance 
on  Supreme  Court  decisions  recently 
will  be  placed  before  the  District  of  Co- 
lumbia grand  jury  during  January,  ac- 
cording to  an  announcement  from  the 
Department  of  Justice.  It  is  said 
that  an  attache  of  the  Supreme  Court 
itself  and  a  person  affiliated  with  the 
Department  will  be  subjected  to  quiz- 
zing from  this  body  as  suspects.  Just 
what  nrocedure  for  punishment  will 
be  followed  has  not  been  determined. 
The  jury  may  turn  them  over  to  the 
Supreme  Court  to  punish  for  contempt, 
or  it  may  make  out  an  indictment  to 
be  tried  'elsewhere  for  revealing  gov- 
ernmental confidences. 


The  vocation  of  pathology  must  be 
made  more  attractive  if  the  personnel 
of  the  Medical  Department  in  the 
Army  .is  to  be  kept  up  to  standard, 
says  the  Surgeon  General  of  the  Army. 


MARSHALL  WILL  NOT  RUN; 

SAYS  ROAD  IS  ROCKY 


President  Woodrow  Wilson's  an- 
nounced intention  of  featuring  the 
Jackson  Day  dinner  of  January  H  with 
a  forma)  declination  to  run  for  a  third 
term  naturally  has  given  rise  to  the 
question  of  whether  or  not  the  Vice 
President,  Thomas  R.  Marshall,  will 
enter  the  lists  with  former  Ambassador 
Gerard,  former  Secretary  of  the  Treas- 
ury William  G.  McAdoo,  and  Senator 
Oscar  Underwood,  from  Alabama,  to 
inherit  this  nomination.  While  the 
Vice  President  has  never  been  re- 
garded as  the  standard  bearer  of  his 
party  by  the  public  at  large,  he  does 
have  a  surprising  amount  of  strength 
at  Washington  among  those  who  have 
known  him  since  he  was  in  office. 

The  fact  that  he  made  a  good  gover- 
nor for  Indiana  and  has  made  an  ef- 
ficient Vice  President  for  the  present 
administration  are  most  frequently 
cited  as  reasons  why  he  might  make  a 
good  President  of  the  United  States. 
But  the  Vice  President's  views  on  his 
candidacy  made  public  a  short  time 
ago  at  Indianapolis  indicates  that  he 
will  not  enter  the  list  for  the  nomina- 
tion. He  also  declared  that  he  will 
not  be  a  candidate  for  the  office  of 
Senator  from  Indiana. 

He  is  quoted  as  saying  that  during 
the  15  minutes  he  thought  he  was 
President  when  the  hoax  about  the 
President's  death  was  sprung  at  the 
mass  meeting  in  Atlanta,  he  realized 
that  no  man  ought  to  seek  the  office 
and  that  no  man  ought  to  accept  the 
nomination  for  the  office  except  at  the 
imperative  demand  of  his  party  asso- 
ciates. 

He  said,  too:  "Nobody  knows,  least 
of  all  myself,  what  course  of  conduct 
would  be  pursued  in  the  improbable 
event  of  factional  fights  and  liability  in 
the  Democratic  national  convention  to 
make  a  nomination  among  the  candi- 
dates which  would  receive  the  whole- 
hearted support  of  the  party. 

"The  Democratic  National  Commit- 
tee sent  me  copies  of  the  primary  laws 
of  the  various  States.  I  returned 
them  and  told  the  committee  that, 
since  they  had  managed  to  put  candi- 
dates for  President  in  the  same  list 
with  candidates  for  constable.  I  was 
not  interested.  I  would  not  enter  into 
any  preferential  primary  for  Presi- 
dent, even  with  the  assurance  that  I 
could  get  the  nomination. 

"It  is  a  long  time  between  now  and 
next  November.  The  road  is  rocky, 
and  many  an  apple  cart  will  be  in  the 
ditch  before  that  time." 


The  low  rate  of  foreign  exchange 
works  advantageously  for  the  United 
States  in  the  matter  of  purchasing  an 
American  Embassy  at  Brussels  as  the 
home  of  the  Minister  form  the  United 
States,  declared  Wilbur  Carr,  Director 
of  the  Consular  Service,  in  his  remarks 
to  the  House  Appropriations  Com- 
mittee. He  urged  that  Congress  set 
aside  $250,000  for  the  buying  of  such 
a  residence  at  once,  the  provision  to  go 
into  the  deficiency  bill  now  pending. 
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INDIANS  NOW  TAUGHT  TO  LIVE  IN  OPEN. 


The  first  settlers  of  the  United  States  found  here  a  race  of  men, 
promptly  named  Indians,  who  lived  in  the  open,  hunted,  fished,  and  taught 
the  newcomers  to  smoke  tobacco. 

At  the  present  time  the  descendents  of  those  white  settlers  are  teach- 
ing the  descendents  of  the  Indians  to  live  in  well-ventilated  rooms,  take 
plenty  of  outdoor  exercise  and  abjure  tobacco. 

Since  1912  the  Commissioner  of  Indian  Affairs  has  been  sending  out 
from  Washington,  as  part  of  the  educational  program,  cardboard  posters 
containing  rules  for  health.  More  than  50,000  of  these  posters  are  dis- 
tributed in  the  300  Indian  schools  and  to  the  head  of  each  Indian  family 
under  Government  supervision.  Thus  on  the  totem  pole  or  among  the 
lares  and  penates  of  the  individual  household,  whether  it  belongs  to  the 
Cherokee,  Chickasaw,  Choctaw,  Seminole,  Creek,  Pawnee,  or  other  tribe, 
the  present-day  visitor  is  apt  to  find  the  card  reproduced  below,  with 
the  additional  admonition,  "Hear  instruction  and  be  wise,  and  refuse  it 
not." — Proverbs,  viii-33. 


HEALTH  SUGGESTIONS 


Good  Air 


Avoid  badly  ventilated, 
badly  lighted,  dusty,  dirty, 
overheated,  crowded,  o  r 
damp  rooms. 


Pure  Water 


doubt,    boil  the 


hnniA  Breathing    dust,  notably 

/IVOlu  house    dust,    often  causes 

wv  T\     i  disease. 

liOUSe  DUSt  Have  no  tacked-down  car- 
pets and  mattings.  Have 
loose  pieces  or  rugs,  and 
clean  them  frequently  out- 
doors. 

Raise  as  little  dust  as 
possible  while  sweeping; 
have  the  windows  raised. 

3. 

Drink  pure  water. 
Avoid  water  from  shallow 
and  unprotected  wells,  and 
from  ponds  and  streams, 
which  are  not  clean  and 
pure. 

If 
water. 

Avoid  public  drinking 
cups. 

4. 

Take  a  bath  at  least  once 
a  week;  twice  a  week  is 
better,  and  every  day  is 
better  yet. 

Use  soap  freely. 
Wash  your  hands  before 
handling  food. 

Don't  put  fingers,  money, 
paper,  or  pencils  in  your 
mouth. 

Don't  bite  your  finger 
nails. 

Clean  your  teeth  morn- 
ing and  evening. 

5. 

Don't  allow  food  to  be 
exposed  to  flies  or  dust,  or 
touched  by  unclean  hands. 

Raw  fruit  or  vegetables 
so  exposed  should  first  be 
rinsed  or  washed  thor- 
oughly. 

Chew  your  food  well. 


Sleep 


Head  Up 


Get  enough  sleep. 
Sleep  with  windows  open, 
or,  better  still,  outdoors. 

7. 

Sit  and  stand  erect. 
Practice  deep  breathing. 
Breathe   through  your 


8, 

FYArriCA  Take   plenty    of  outdoor 

LiACl  HOC         exercise,   but   avoid  excess 

in  athletics;  it  may  cause 

heart  trouble. 

Don't  eat  or  drink  when 

overheated  by  exercise. 


Keep  Clean 


Food 


9. 

Avoid  tobacco  (especially 
cigarettes)  and  liquors. 
They  are  prticularly  injuri- 
ous-to  the  young. 

10. 

Do  not  neglect  coughs  or 
colds. 

If  you  do  not  get  well 
soon,  go  to  a  doctor  for 
treatment. 

Never  cough,  sneeze,  or 
breathe  into  another  per- 
son's face. 

11. 

Don't  spit  on  floors  and 
sidewalks. 

12. 

Admit  plenty  of  sunshine 
into  your  houses  and  into 
your  lives.. 

Cultivate  cheerfulness  and 
kindliness;  it  will  help  you 
to  resist  disease. 

Your  mind  acts  on  your 
body. 


COMMISSIONER  OF  INDIAN  AFFAIRS. 


Liquor  and 
Tobacco 

Don't 

Neglect 

Colds 


Spitting 
Sunshine 


Violators  of  the  prohibition  laws  of 
the  United  States  cannot  escape  paying 
the  penalty  of  their  crimes  by  going 
abroad,  declares  the  Bureau  of  In- 
ternal Revenue.  A  recent  case  of,  whis- 
ky bootlegging  illustrated  this  determi- 
nation on  the  part  of  the  Government 
authorities  to  fallow  the  miscreants 
across  the  ocean.  Such  offenses  are 
extraditable  and  the  Department  of 
Justice  found  the  offender  at  Le 
Havre,  France. 


The  French  Minister  of  the  Interior 
has  given  approval  to  the  plan  to  bring 
back  the  bodies  of  American  soldiers 
buried  in  those  parts  of  France  not  in 
old  "zone  of  armies"  in  the  battlefields 
and  advance  areas.  This  information 
has  been  formally  conveyed  to  the 
War  Department  of  the  United  States 
by  Brig.-Gen.  William  D.  Connor,  com- 
manding the  American  troops  in 
France. 


PAN-AMERICAN  CONFERENCE 

DATE  NOW  JANUARY  19 


Announcement  has  been  made  that 
the  Second  Pan-Amercan  Financial 
Conference  has  been  postponed  from 
January  12  to  January  19  because  of 
the  inability  of  the  delegates  from 
Argentine,  Peru  and  Uruguay  to  reach 
Washington  on  the  earlier  date.  Sec- 
retary of  the  Treasury  Carter  Glass, 
who  is  chairman  of  the  International 
High  Commission  jn  charge  of  the  de- 
tails for  the  coming  meeting,  explains 
the  delay  as  follows: 

"These  delegates  have  been  delayed 
because  of  inadequate  steamship  serv- 
ice, a  problem,  by  the  way,  which  will 
be  given  very  serious  and  comprehen- 
sive consideration  by  the  conference. 
It  will  be  the  subject  of  discussion 
also  in  the  group  committees,  in  which 
many  of  the  prominent  financiers,  ex- 
porters and  industrial  leaders  of  the 
United  States  will  confer  for  several 
days  with  the  ministers  of  finance  and 
official  delegates  of  the  other  20 
American  Republics.  ■ 

"The  conference  will  be  in  formal 
session  from  the  19th  to  the  24th. 
There  will  be  a  series  of  plenary  meet- 
ings at  which  addresses  will  be  deliv- 
ered by  the  Vice  President  of  the 
United  States,  the  Secretary  of  State, 
the  Secretary  of  the  Treasury  and  sev- 
eral of  the  official  delegates  from  other 
countries. 

"The  credit  situation  of  the  world, 
international  finance,  the  work  of  the 
International  High  Commission,  and 
the  international  regulation  of  unfair 
competition  will  also  be  considered  in 
a  thorough  manner  by  the  conference 
and  group  committees  " 


OIL  SHALE  INVESTIGATION. 


Dr.  Van  H.  Manning,  director  of  the 
Bureau  of  Mines  of  the  Interior  De- 
partment, announces  that  a  co-opera- 
tive agreement  has  been  entered  into 
between  the  Bureau  of  Mines  and 
Gov.  Shoup,  of  the  State  of  Colorado, 
for  the  expenditure  of  the  sum  of 
$10,000,  under  the  direction  of  the 
Bureau  of  Mines,  on  'investigations 
of  the  oil  shales  of  Colorado.  This 
investgation  is  'to  be  under  the  di- 
rection of  Mr.  Martin  J.  Gavin,  re- 
finery engineer  of  the  Bureau  of 
Mines,  and  is  to  be  conducted  at  Boul- 
der, Colorado,  where  laboratory  and 
office  facilities  will  be  furnished  by  the 
University  of  Colorado. 

The  investigation  is  for  the  purpose 
of  providing  fundamental  data  neces- 
sary in  the  development  of  commer- 
cal  processes  for  the  retorting  of  oil 
from  the  shale  and  the  refining  of 
crude  shale  oil.  This  investigation' 
will  supplement  investigations  pre^- 
viously  made  and  now  being  conducted 
by  the  Bureau  of  Mines  and  will  re- 
sult in  placing  before  the  public  this 
fundamental -information  sooner  than 
would  be  possible  on  the  limited  funds 
otherwise  available  to  the  Bureau  of 
Mines.  It  is  particularly  important  to 
the  interests  of  the  people  of  Colorado 
that  inf  ormaton  on  oil  shale  be  obtain- 
ed in  order  to  further  the  commercial 
development  of  this  latent  resource. 
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COLORADO  MINING  IN  1919 


The  mine  output  of  gold,  silver,  cop- 
per, lead,  and  zinc  in  Colorado  for  11 
months  of  1919  and  the  estimated  out- 
put for  December,  according  to  data 
compiled  by  Charles  W.  Henderson,  of 
the  United  States  Geological  Survey, 
Department  of  the  Interior,  amounted 
to  $9,892,000  in  gold,  5,630,000  ounces 
of  silver,  :;r>,f>r>0,000  pounds  of  lead, 
3,400,000  pounds  of  copper,  and  52,- 
300,000  pounds  of  zinc,  having  a  total 
value  of  $22,522,000  as  compared  with 
$12,751,718  in  gold,  7,063,554  ounces 
of  silver,  65,960,760  pounds  of  lead, 
6,277,332  pounds  of  copper,  and  89,- 
133,901  pounds  of  zinc,  having  a  total 
value  of  $34,160,172  in  1918.  This 
estimate  shows  a  decrease  of  $2,860,- 
000  in  gold,  1,430,000  ounces  of  sil- 
ver, 32,160,000  pounds  of  lead,  2,877,- 
000  pounds  of  copper,  and  36,834,000 
pounds  of  zinc.  Even  at  the  increased 
value  for  silver  of  $1.11  (average)  as 
compared  with  $1  in  1918,  the  value 
of  the  silver  produced  in  1919  was 
$6,249,000  as  compared  with  $7,063,- 
554  in  1918,  and  with  the  lower  aver- 
age prices  for  lead,  copper,  and  zinc 
there  were  respectively  decreases  of 
$2,651,000,  $915,000,  and  $4,398,000. 

Naturally,  the  lead-copper  plants  in 
the  State  were  not  operated  at  full 
capacity.  The  Globe  plant  ceased  to 
receive  ores  in  April,  1919,  but  the 
Leadville,  Pueblo,  Durango,  and  Salida 
plants  were  worked  at  reduced  capac- 
ity. The  United  States  Zinc  Co.'s  zinc 
report  plant  at  Pueblo  was  operated 
at  greatly  reduced  capacity.  The 
River  Smelting  &  Refining  Co.'s  plant 
at  Florence  continued  to  treat  low- 
grade  zinc-lead-copper  ores  from  Colo- 
rado only.  The  Western  Zinc  Concen- 
trating Co.'s  plant  at  Leadville  was 
operated  at  increased  capacity  on 
Leadville  zinc  carbonate  ores,  and  the 
Ohio  Zinc  Co.'s  zinc-oxide  plant  at 
Canon  City  was  also  operated  at  in- 
creased capacity  on  zinc  carbonate 
ores  from  Colorado,  Nevada,  and 
Utah.  The  Empire  Zinc  Co.'s  mag- 
netic-separation mill  at  Canon  City 
was  operated  steadily  on  Leadville  zinc 
sulphite  ores,  but  the  Western  Chem- 
ical Co.'s  magnetic-separation  wet- 
concentration  mill,  treating  similar 
ores,  was  operated  for  only  a  part  of 
the  year,  although  the  Western  Chem- 
ical Co.'s  sulphuric-acid  plant  was  ac- 
tive on  pyritic  ores  and  also  made  con- 
siderable electrolytic  zinc.  Copper  ore 
and  matte  and  cyanide  precipitate 
were  shipped  from  Colorado  to  the 
smelter  at  Omaha  and  some  copper 
ores  were  shipped  to  plants  in  Utah. 
The  quantity  of  zinc  ores  shipped  to 
zinc  smelters  and  zinc  oxide  plants  in 
Kansas,  Oklahoma,  and  Eastern  States 
decreased  heavily.  Shipments  of  man- 
ganese, which  had  assumed  consider- 
able magnitude  in  1918,  ceased  with 
the  expiration  of  contracts  on  July  1, 
1919. 

Cripple  Creek  produced  $5,830,000 
in  1919,  as  compared  with  $8,119,747 
in  1918,  a  decrease  of  $2,280,000. 
The  Golden  Cycle  roast-cyanidation 
mill  at  Colorado  Springs,  which  treats 


about  95  per  cent  of  the  high-grade  ore 
shipped  from  Cripple  Creek,  was  op- 
erated steadily  except  for  a  three- 
weeks'  shutdown  during  the  coal  strike 
in  November,  when  it  gave  its  coal  to 
the  city  of  Colorado  Springs.  In  Octo- 
ber the  Vindicator  washing  and  flota- 
tion mill  at  Victor  was  closed,  so  that 
less  ore  was  available  for  the  Golden 
Cycle  mill.  The  Portland  Independ- 
ence cyanidation-concentration  mill  at 
Victor  was  the  only  mill  actively  oper- 
ated throughout  the  year  in  the  Crip- 
ple Creek  district. 

Lake  County,  chiefly  Leadville,  but 
including  also  Lackawanna  Gulch,  Su- 
gar Loaf,  and  St.  Kevin  lode  districts 
and  the  Arkansas  River  dredge  dis- 
trict, produced  $624,000  in  gold, 
1,515,000  ounces  of  silver,  10,500,000 
pounds  of  lead,  800,000  pounds  of 
copper,  and  37,000,000  pounds  of  zinc, 
having  a  total  value  of  $5,700,000,  as 
compared  with  $843,239  in  gold, 
2,290,121  ounces  of  silver,  1,626,534 
pounds  of  copper,  22,469,915  pounds 
of  lead,  and  46,715,736  pounds  of  zinc, 
having  a  total  value  of  $9,381,610  in 
1918.  Early  in  1919  the  low  price  of 
zinc  and  lead  caused  the  Leadville  op- 
erators to  post  a  reduction  of  $1  a  day 
in  wages,  which  the  miners  met  by  a 
walkout,  and  the  result  was  a  cut  of 
50  cents  a  day  in  wages  and  the  clos- 
ing of  several  large  properties.  The 
long  productive  Western  Mining  Co.'s 
properties  were  closed  at  the  end  of 
1918.  The  Down  Town  Mines  Co.  con- 
tinued operations  throughout  1919. 

Despite  the  removal  of  the  pumps 
from  the  lower  levels  at  Aspen  early 
in  the  year  there  was  a  production  of 
647,000  ounces  of  silver  and  5,000,000 
pounds  of  lead,  making  an  increase  for 
silver  but  a  heavy  decrease  for  lead 
from  that  district. 

In  the  San  Juan  region  the  Telluride 
district  was  the  only  one  to  maintain 
its  production  at  normal,  the  output 
being  $2,100,000  of  gold  and  1,380,000 
ounces  of  silver,  but  the  contemplated 
closing  of  the  Liberty  Bell  mine  and 
mill,  which  has  been  in  continuous 
successful  operation  since  1896,  fore- 
shadows a  decrease  in  production  in 
that  camp  for  1920.  The  Tomboy  Co. 
at  Telluride  built  a  new  mill,  and  the 
Smuggler  Union  Co.  added  to  its  plant 
during  1919,  but  the  increase  in  the 
output  of  these  companies  must  be 
considerable  to  equalize  the  loss  of  the 
Liberty  Bell.  At  Silverton  the  pro- 
duction has  been  less  than  it  has  been 
for  several  years.  The  fire,  which 
burned  the  Sunnyside  office  buildings 
and  the  miners'  boarding  and  hotel 
buildings  early  in  1919,  prevented  that 
large  producer  from  starting  complete 
operation.  The  Iowa  Tiger  mill  con- 
tinued operations  and  made  large  pro- 
duction. At  Curay,  the  Camp  Bird 
Co.  did  much  exploring  work  on  the 
vein  at  the  end  of  its  new  low-level 
addition,  but  did  not  start  milling.  The 
Atlas  and  Mountain  Top  mines  were  in 
operation,  and  much  development  and 
some  shipments  were  made  at  Red 
Mountain.    Mines  in  La  Plata  County 


made  very  little  production,  although 
development  work  wan  done  during  the 
summer.  Dolores  County  continued  to 
ship  copper  ore  from  Rico,  but  no  lead- 
zinc  ore.  Mineral  County,  which  had 
produced  at  Creede  a  greatly  increased 
quantity  of  silver  in  1918,  showed  a 
considerable  decrease  in  1919,  as  one 
of  the  largest  lessees  abandoned  work 
there  and  one  of  the  other  large  prop- 
erties was  not  so  productive  as  in  1918. 
Production  in  Hinsdale  County  again 
dropped  to  desultory  shipments  of  mis- 
cellaneous ore. 

Early  in  1919  the  Wellington  Co.  at 
Breckenridge  found  itself  without  a 
market  for  its  zinc  concentrates,  but 
continued  operation  for  a  few  months, 
storing  its  concentrates.  In  Septem- 
ber this  company  began  shipping  its 
stored  concentrates  and  shipped  also 
some  iron-sulphide  ores.  The  produc- 
tion of  zinc  from  Summit  County, 
therefore,  which  was  15,696,264 
pounds  in  1918,  was  only  about  one- 
third  as  much  in  1919.  Dredges  in 
Summit  County  produced  $450,000  in 
gold  in  1919,  as  compared  with  $431,- 
000  in  1918. 

The  mines  at  Red  Cliff,  Eagle 
County,  were  active  only  during  the 
early  part  of  the  year,  but  develop- 
ment only  was  carried  on  at  the  zinc 
mines  during  the  last  half  of  the  year. 

Production  in  Gunnison  County  was 
confined  almost  entirely  to  the  zinc 
produced  by  the  Doctor  mine,  on 
Spring  Creek,  from  which  there  were 
increased  shipments  of  zinc  carbonate 
ore,  and  to  shipments  of  gold-silver 
ore  from  Iola  and  from  Ohio  City. 

Boulder  County  increased  its  output 
of  silver  from  157,000  ounces  in  1918 
to  203,000  ounces  in  1919  from  the 
Yellow  Pine  at  Sugar  Loaf,  the  White 
Raven  at  Ward,  and  from  the  mines 
at  Caribou.  The  mines  in  Gilpin 
County  were  not  active,  and  the  clos- 
ing of  the  Argo  mill  and  its  associated 
Tremont  (Gunnell)  mine  at  the  end 
of  the  Argo  addition  reduced  the  pro- 
duction greatly.  This  county  produced 
$83,000  in  gold  and  72,000  ounces  of 
silver.  The  Becky  Sharp  mine  pro- 
duced considerable  gold  ore,  and  the 
•Gilpin  Eureka  shipped  amalgam  bul- 
lion^ and  concentrates. 

In  Clear  Creek  County  the  low  price 
of  lead  and  zinc  closed  the  principal 
producing  mines  at  Silver  Plume  in 
May,  1919,  and  thus  cut  off  the  usual 
large  silver  contribution  from  that 
camp.  There  was  a  production  from 
this  county,  however,  of  $226,000  in 
gold  and  334,000  ounces  of  silver. 
Early  in  the  spring  the  new  Colorado 
Central  mill,  near  Georgetown,  in- 
creased its  capacity  and  throughout 
the  year  contributed  considerable  sil- 
ver in  concentrates  derived  from  the 
treatment  of  material  from  the  Equa- 
tor dump.  The  mills  at  Idaho  Springs 
were  not  active  in  1919,  for  the  Argo 
and  Jackson  were  closed,  and  the  Hud- 
son and  Newton  were  operated  only  on 
part  capacity.  The  Little  Mattie  mill 
resumed  operations  at  the  close  of  the 
year. 
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PANAMA  DOCKS  OFFER  FACILITIES  FOR  DRYDOCKING  AND  REPAIRS 


Facilities  for  the  repair  of  merchant 
vessels  at  the  Panama  Canal  are  out- 
lined in  a  recent  issue  of  the  Panama 
Canal  Record.  The  principal  repair 
plant  is  located  at  Balboa,  the  Pacific 
terminal,  where  there  is  a  docking 
space  of  7,500  feet.  A  smaller  plant 
is  situated  at  Cristobal  on  the  Atlantic 
side. 

There  are  about  775  skilled  me- 
chanics from  the  United  States  atwork 
in  the  Balboa  shops  and  1,427  unskilled 
laborers.  The  Cristobal  shops  employ 
180  skilled  and  460  unskilled  workers. 

The  actual  cost  of  repairs  compares 
favorably  with  that  to  be  found  in  the 
United  States.  No  contracts  are  made 
for  work  performed.  The  charges  are 
at  actual  shoo  costs  plus  a  moderate 
percentage  for  general  administrative 
expense  and  profit. 

Balboa  Plant. 

The  dry  dock  is  1,000  feet  long  by 
110  feet  wide,  with  a  depth  of  35  feet 
over  the  blocks  at  mean  tide.  High  tide 
varies  from  3  to  11  feet  above  mean 
tide.  The  dock  is  served  by  a  50-ton 
traveling  crane  with  an  outside  reach 
of  5  feet  beyond  the  center  line  of  the 
dock.  This  crane  is  also  capable  of. 
traveling  along  the  face  of  some  of 
the  repair  wharves,  thus  facilitating 
the  prosecution  of  repairs  to  vessels. 
At  regular  intervals  along  the  coping 
of  the  dock  are  outlets  for  air,  water 
and  electric  service;  either  direct  cur- 
rent or  alternating  current  can  be  sup- 
plied, thus  furnishing  power  for  the 
auxiliary  motors  of  shins  in  dry  dock. 

For  ships  Which  do  not  require  dry 
docking,  there  are  adiacent  to  the 
shps  approximately  3,500  feet  of  re- 
pair wharves. 

The  repair  shops  are  centrally  lo- 
cated with  respect  to  the  dry  dock  and 
repair  wharves.  Ample  track  and  crane 
service  provide  for  handling  work  be- 
tween shops  and  ships. 

The  main  metal  working  shops  (ma- 
chine, smither"  and  boiler  shop)  are 
provided  with  60-ton  overhead  travel- 
ing cranes,  while  the  f  oundry  has  a 
25-ton  overhead  crane.  As  all  the  shops 
are  equipped  with  as  complete  a  line 
of  power  tools  as  are  generally  found 
in  an  up-to-date  repair  shop,  only  the 
larger  tools  will  be  given  special  men- 
tion so  as  to  give  an  idea  of  the  max- 
imum capacity  of  each  department. 

The  machine  shop  is  provided  with 
a  vertical  boring  mill  capable  of  work- 
ing 18  feet  feet  in  diameter,  with  an 
open  sidle  extension  planer  16  feet  by 
32  feet,  and  with  a  lathe  120-inch 
swing  by  65  feet  between  centers. 

The  smith  ery  is  provided  with"  a  500- 
ton  forging  press  with  the  necessary 
furnaces  to  handle  any  work  that  the 
press  is  capable  of. 

The  boiler  and  ship  fitting  shops 
have  a  set  of  rolls  capable  of  bending 
plates  %  inch  by  30  feet,  1  inch  by  24 
feet,  or  2  inches  by  6  feet. 

The  pipe  shop  is  outfitted  for  plumb- 
ing work  and  for  pipe,  copper  and  sheet 
metal  work  of  the  hiehest  classes. 

The  foundry  is  equipped  with  a  2- 
ton  tropenas  converter  and  one  2-ton 
and  one  1-ton  cupola,  and  the  usual 
brass  furnaces.    It  can  turn  out  cast- 


ings as  follows :  Bron  •£>  brass  or  com- 
position, %  pound  to  1,000  pounds; 
iron,  %  pound  to  26,000  pounds;  steel, 
%  pound  to  10,000  pounds. 

The  planing  mill  and  joiner  shop  is 
outfitted]  with  the  usual  woodworking 
machines,  including  a  sawmill  capable 
of  handling  timbers  likely  to  be  used 
in  connection  with  ship  work. 

The  oxy-acetylene  plant  has  portable 
electric-welding  and;  oxy-acetvlene  cut- 
ring  outfits  capable  of  handling  emer- 
gency repairs.  The  plant  develops  ap- 
proximately 400  cubic  feet  of  acety- 
lene per  hour,  5.000  cubic  feet  of 
oxvgen  per  day,  and  10,000  cubic  feet 
of  hydrogen  per  day.  The  storehouses 
carry  on  hand  a  large  stock  of  steel 
shapes,  pipe,  ship-fitting  and  supplies 
of  every  description. 

Docking  Charges. 

Charges  for  docking  are  in  accord- 
ance with  the  following  rates: 

Balboa.  Cristobal. 
Merchant  steamers.     Per  gross 
ton,   Panama  Canal  meas- 
urement: 

For  docking  and  undocking.  .     $0.25  $0.15 

For  each  lay  day   .15  .10 

Merchant  sailing  vessels.  Per 
net    ton,     Panama  Canal 
measurement: 
For  docking  and  undocking.  .        .25  .15 

For  each  lay  day   .15  .10 

Minimum  charge,  when  dock  is 
pumped  for  exclusive  bene- 
fit of  one  vessel  and  occu- 
pied by  a  single  vessel: 
For  docking  and  undocking.  .  200.00  75.00 

For  lay  days   120.00  45.00 

When  a  vessel  whose  tonnage  is  below  the 
amount  which  at  regular  rates  would  equal 
the  minimum  rate  above  is  docked  at  Cristobal 
with  one  or  more  other  vessels,  she  will  be 
charged  $60  for  docking  and  undocking  and 
$30  for  each  lay  day.  When  a  vessel  under 
the  same  conditions  is  docked  at  Balboa  with 
one  or  more  other  vessels,  or  under  other 
circumstances  which  involve  no  additional 
cost  for  pumping,  a  special  rate  will  be 
charged  dependent  on  circumstances  but  in 
no  case  less  than  the  actual  cost,  exclusive  of 
pumping,  plus  10  per  cent. 

Work  Performed. 

As  indicated  by  the  facilities  noted, 
the  shops  of  the  Canal  are  fitted  to 
perform  practically  all  classes  of  ship 
repair  and  conistruotion,  and  are  cur- 
rently carrying  on  such  work.  The 
largest  job  performed  bv  the  shops  has 
been  the  overhaul  of  five  f  ormer  Ger- 
man ships,  brought  to  the  Canal  from 
Peru,  where  they  had  deteriorated  con- 
siderably during  internment  and  had 
suffered  extensive  damage  at  the  hands 
of  their  crews.  The  aggregate  gross 
tonnage  of  these  ships  was  32,831.  The 
next  largest  job  has  been  the  remodel- 
ing of  the  steamship  Cristobal  of  the 
Panama  Railroad  Steamship  Line,  with 
change  from  coal  to  oil  burning  and 
extension  of  passenger  accommoda- 
tions, as  well  as  overhaul  of  hull  and 
machinery. 

During  the  fiscal  years  1919,  a  coast 
guard  cutter,  the  Manhattan,  120  feet 
3  inches  in  length,  over  all,  by  24  feet 
in  molded  breadth,  was  completed  at 
Balboa  shops,  materials  and  machinery 
for  the  vessel  having  been  sent  from 
the  United  States.  The  Konigin  der 
Nederlanden  was  converted  into  a 
troopship.  The  Santa  Isabel  was  re- 
paired after  having  been  on  a  reef, 
and  extensive  changes  to  the  propel- 


ling machinery  were  made.  The  Heina, 
which  had  been  recovered  after  being 
ashore,  was  given  a  general  overhaul- 
ing, which  included  a  renewal  of  sev- 
eral bottom  plates,  straightening  other 
plates,  and  a  thorough  cleaning  out  of 
the  condenser.  Old  boilers  were  re- 
moved and  new  boilers  installed  on  the 
steamship  Quoque.  Three  new  fur- 
naces were  installed  in  the  U.  S.  S. 
Yorktown.  Extensive  work  was  done 
on  the  motor  schooners  Elizabeth  Ruth 
and  Evelyn,  including  the  gas  engines. 
Fifty  1,800-pound  cast  steel  anchors 
were  made  for  the  United  States  Navy. 

At  the  Cristobal  shops  extensive  (re- 
pairs we're  made  to  the  steamships  Al- 
iianca,  Balboa,  Olairmont,  Advance  and 
Colon  and  the  dredges  No.  83  and  No. 
86,  in  addition  to  many  running  re^ 
pairs  made  on  the  variety  of  ships  call- 
ing at  Cristobal. 

Marine  work  amounted  to  54.14  per 
cent  of  the  work  performed  by  Balboa 
shops  during  the  last  fiscal  year.  Work 
for  the  Panama  Railroad  was  26.56  per 
cent  of  the  total,  manufacturing  work 
10.50  per  cent,  and  sundry  work,  8.80 
per  cent.  During  the  preceding  fiscal 
year  the  percentages  were:  Marine, 
46.12;  Panama  Railroad.  23  11;  manu- 
facturing, 16.19;  miscellaneous,  14.58. 


COMPTROLLER  WILLIAMS. 


John  Skelton  Williams  may  succeed 
himself  as  Comptroller  of  the  Currency 
for  the  United  States  Treasury,  as 
President  Wilson  has  nominated  him 
for  that  post  again,  although  the  Sen- 
ate Banking  and  Currency  Committee 
reported  adversely  on  his  appointment 
at  the  last  session  of  Congress.  The 
President's  nomination  has  gone  to 
the  Senate  because  nominations  not 
passed  on  by  Congress  die  with  that 
session  and  must  be  made  again  for 
further  consideration. 

When  the  nomination  goes  to  the 
Committee  on  Banking  and  Currency 
it  is  expected  that  it  will  again  be 
acted  upon  adversely,  but,  it  is  under- 
stood, that  it  will  be  allowed  to  rest 
until  the  close  of  the  present  admin- 
istration. In  this  way,  Mr.  Williams 
would  retain  his  office,  since  he  is  the 
incumbent  until ,his  successor  is  named. 

The  appointment  of  a  Comptroller 
of  the  Currency  is  for  five  years.  If 
the  Democrat  was  confirmed  by  the 
Senate  he  would  remain  in  office  for 
that  period.  On  the  other  hand,  if  the 
Republicans  come  into  power  after 
March  4,  1921,  and  the  nomination  of 
Mr.  Williams  is  then  still  pending,  the 
Republican  President  could  send  in  the 
nomination  of  a  Republican  and,  as 
soon  as  he  was  confirmed,  Mr.  Williams 
would  go  out  of  office. 


Overseas  patients  to  the  number  of 
15,271  are  now  being  treated  in  gen- 
eral and  base  hospitals  in  this  country, 
according  to  report  from  the  office  of 
Surgeon  General  of  the  Public  Health 
Service.  Health  conditions  among  the 
United  States  troops  are  reported  to 
be  excellent. 


UNITED  STATES  BULLETIN:  JANUARY  5,  1920. 


19 


GOVERNMENT  MATERIAL  FOR  SALE 


Note. — The  Bulletin  does  not  attempt 
to  exhaust  the  possibilities  in  the  field 
of  Government  proposals  contracts  and 
awards,  but  rather  to  print  important 
items  and  show  the  general  trend. 


War  Department. 

Wooden  Vessels  for  Freight  and  Passenger 
Business. 

The  Director  of  Sales  announces  that  the 
Transportation  Service  of  the  Army  is  offering 
for  sale  under  sealed  proposals  three  steam 
propelled  vessels,  now  in  the  port  of  New 
York,  bids  for  which  will  be  received  by  the 
Port  and  Zone  Transportation  Officer,  45 
Broadway,  New  York,  N.  Y.,  until  10  o'clock 
on  the  morning  of  January  15,  1920. 

The  three  vessels  to  be  offered  for  sale  are 
the  wooden  tug,  "Alpha,"  the  wooden  freight 
and  passenger  vessel,  "Bronx,"  and  the  wooden 
lighter,  "Long  Island."  The  "Alpha"  is  72 
feet  long,  18 -foot  beam,  draws  7  feet  of  water 
when  loaded,  has  a  speed  of  8  knots  per  hour, 
and  a  gross  tonnage  of  61  tons.  The  "Bronx" 
is  78  feet,  4  inches  long,  17-foot  5-inch  beam, 
draws  7  feet  of  water  when  loaded,  has  a  speed 
of  9  knots  per  hour,  and  a.  gross-  tonnage  of  57 
tons.  The  "Long  Island"  measures  103  feet 
in  length,  29-foot  beam,  draws  9  feet  of  water 
when  loaded,  has  a  speed  of  8  knots  per  hour, 
and  a  gross  tonnage  of  163  tons. 

Inspection  of  these  vessels  may  be  made  by 
applying  to  the  Officer  in  Charge  of  Vessels' 
Operations,  Room  705,  45  Broadway,  New 
York,  N.  Y.  Further  information  regarding 
this  sale  may  be  obtained  from  the  Port  and 
Zone  Transportation  Officer,  45  Broadway, 
New  York,  N.  Y. 

Steel  Products. 

Zone  Supply  Office,  Surplus  Property  Divi- 
sion, Jeffersonville,  Ind.,  is  now  offering  for 
sale,  f.  o.  b.  location,  the  following  steel 
products : 

S.  P.  D.  11174—17,653  sheets,  72,447  Cwt., 
22  Ga.  27%  x  120  steel  corrugated  sheets, 
manufactured  by  Trumbell  Steel  Co.  Now 
stored  at  Pullman,  111. 

S.  P.  D.  10637 — 50,046  sheets,  107,777  Cwt. 
22  Ga.  27%  x  84  steel  corrugated  sheets, 
painted  red,  manufactured  by  Mahoning  Valley 
Steel  Co.,  now  stored  at  Hawthorne,  111. 

S.  P.  D.  11530 — 130  sheets,  1,390  lbs.  No. 
22  Ga.  2  x  8  x  127  1-32,  packed  in  bundles, 
size  2  x  8  x  11.  This  is  galvanized  iron  cor- 
rugated sheets,  now  located  at  Camp  Funston, 
Kansas. 

S.  P.  D.  10633—6,159  pieces,  1,131,716  lbs., 
plain  I  beams  6  x  12%  x  15,  now  located  at 
Pittsburgh,  Pa. 

S.  P.  D.  10355 — 1,322  steel  flange  plates, 
933,088  lbs.  These  plates  are  all  rusty  and 
are  stored  at  Baltimore,  Md. 

S.  P.  D.  11491 — 79  pieces,  77,356  lbs.,  steel 
tank  plates  %  x  8  x  12.  These  plates  now 
stored  at  Army  Base,  Brooklyn,  N.  Y. 

S.  P.  D.  11494 — 34  pieces,  7,803  lbs.,  steel 
tank  plates,  5-16  x  3  x  6.  These  plates  are 
now  stored  at  Army  Base,  Brooklyn,  N.  Y. 

S.  P.  D.  11495 — 4  pieces,  16,320  lbs.,  steel 
tank  plates  %  x  8  x  20,  now  stored  at  Army 
Base,  Brooklyn,  N.  Y. 

S.  P.  D.  10355 — 1,322  steel  flange  plates, 
72  x  96  x  .4375.  These  plates  are  built  to 
standards  required  under  A.  S.  M.  E.  Plates 
are  now  in  open  storage  at  Kearney,  N.  J., 
and  are  somewhat  rusty. 

S.  P.  D.  11540 — 47,960  lbs.  steel  boiler 
plates,  225  x  100  x  75.  Same  as  S.  P.  D. 
11539. 

S.  P.  D.  11541—73,450  lbs.  steel  boiler 
plates  228  x  94  x  .75.  Same  as  S.  P.  D. 
11539. 

S.  P.  D.  11542 — 26,060  steel  boiler  plates 
110  x  89  x  .50.    Same  as  S.  P.  D.  11539. 

Motors  and  Electric  Equipment — S.  P.  D. 
1258  M.  E. 

1  l-H.-P.  A.  C.  motor,  1,200  R.  P.  M.,  230 
volts,  4  amps.,  shunt  wound,  commutating 
type  bi-polar,  with  bed  plate  and  belt,  adjust- 
ing screw  carrying  a  3-inch  pulley;  now  stored 
at  Philadelphia,  Pa. 

1  l-H.-P.  D.  C.  motor,  1,200  R.  P.  M.,  11.8 
to  5.9  amps.,  110  to  220  volts,  1  phase,  60 
cycle,  form  G  repulsion  induction  motor,  open 
type  carrying  4% -in.  rawhide  pulley;  now 
stored  at  Philadelphia,  Pa. 

S.  P.  D.  596  M.  E. — 20  2-H.-P.  induction 
motors,  5,000  R.  P.  M.,  3  phase,  220  volt,  50 


cvcle  A  C,  with  base  pulley  and  3-fold  double 
throw  open  switch  and  fuses;  now  stored  at 
Joflersonville  Ind.  ^    ^   ^  _p  m 

continuous  rated,  230  volt,  D.  C  shunt  wound, 
1  son  R  P  M.,  floor  mounted,  open  type  \j, 
S 03  without  slide  rails,  with  pulley  manufac- 
tured by  Diehl  Manufacturing  Co.;  now  stored 
at  Chicago,  111  e  _27  2  H  p continuous 

50  degree  C,  230  volt,  D.  O,  shunt  wound 
commutating' pole,  1150  R.  P.  M  continuous 
speed,  floor  mounted,  open  type,  R.  G.  frame, 
25  with  slide  rails  4%  x  3  pulley,  starting 
rheostat  knife  switch  and  fuses,  ™™t™$re<i 
by   the  General   Electric  Co.,  now   stored  at 

PUsmpn'DU-2752  M.  E.-2  2-H.-P.  Inter.  65 
degree  C  230  volt,  D.  C,  shunt  wound  corn- 
mutating  pole,  1,150  R.  P.  M.  contmuous 
speed,  floor  mounted,  inclosed  type  S.  f-  «. 
wUhout  slide  rail,  with  2%  x  2%  pul  ey ,and 
inclosed  starting  rheostat.  Manufactured  by 
Starr  Electric  Motor  Co.;  now  stored  at  Cni- 

Cal°'  P1'  D.  2280  M.  E.— 2  5-H.-P.  motors, 
continuous  50  degree  C„  230  volt^  D.  C.  shunt 
wound  commutating  pole,  1,150  R  P.  M.  floor 
mounted  open  type  R.  C,  without  slide  rail, 
with  6%  x  3%  pulley,  starting  rheostat,  3 
knife  switches  and  fuses.  Manufactured  by 
General  Electric  Co. ;  now  stored  at  Columbus, 

01S°'  P.  D.  2787  M.  E.— 2  5-H.-P.  motors. 
Inter.  65  degree  C,  230  volt,  D.  C,  shunt 
wound  commutating  pole,  1,150  R.  P.  M.  con- 
tinuous speed,  floor  mounted,  inclosed  type, 
S  B-6,  without  slide  rail,  with  3%  x  4% 
pulley,  with  starting  rheostat,  with  two  extra 
sets  of  brushes  and  10  extra  fuses  for  eacfc 
motor,  manufactured  by  Star  Electric  Co. ;  now 
stored  at  Pullman,  111. 

S  P  D  2224  M.  E. — 1  5-H.-P.  motor, 
continuous  40  degree  C,  230  volt,  D.  C,  shunt 
wound  commutating  pole,  1,800  continuous 
speed,  floor  mounted,  open  type  S.  K.,  without 
slide  rails,  with  pulley  6x5,  starting  switches 
and  fuses,  manufactured  by  Westinghouse 
Electric  Co.;  stored  at  Pullman,  111. 

S  P.  D.  3473  M.  E. — 1  7%-H.-P.  Inter.  65 
degree  C,  230  volt,  D.  C  shunt  wound  com- 
mutating pole,  1,750  R.  P.  M.  continuous 
speed,  floor  mounted,  inclosed  type,  b.  iSt  I, 
with  slide  rails,  9x6  pulley,  inclosed  starting 
rheostat,  two  extra  sets  of  brushes  and  10 
extra  fuses,  manufactured  by  Starr  Electric 
Motor  Co. ;  now  stored  at  Norfolk,  Va. 

S.  P.  D.  963  M.  E. — 1  10-H.-P.  motor,  con- 
tinuous 50  degree  C,  shunt  wound,  115  volts, 
850  R.  P.  M.,  manufactured  by  Western  Elec- 
tric Co. ;  now  stored  at  Chicago,  111. 

S.  P.  D.  3408  M.  E.— 2  10-H.-P.,  230  volt 
motors,  continuous  48  degree  C,  D.  C,  shunt 
wound  commutating  pole,  1,150  R.  P.  M.  con- 
tinuous speed,  floor  mounted,  open  type,  S.  K., 
without  slide  rail,  7x6  pulley,  with  type  B 
open  starting  rheostat,  with  knife  switch  and 
fuse;  now  stored  at  Bridgeport,  Conn.  Man- 
ufactured by  Westinghouse  Electric  Co. 

S.  P.  D.  3474  M.  E. — 2  10-H.-P.  40  degree 
C,  220  volt,  D.  O,  shunt  wound  commutating 
pole,  1,050  R.  P.  M.  continuous  speed,  floor 
mounted,  type  BW,  without  slide  rail,  with 
7x6  pulley,  starting  rheostat,  one  set  of 
extra  brushes  for  each  motor  and  10  extra 
fuses  for  each  motor.  Manufactured  by  Me- 
chanical Appliance  Co. ;  now  stored  at  Kear- 
ney, N.  J. 

S.  P.  D.  2798  M.  E. — 2  15-H.-P.  motors, 
Inter.  65  degree  C,  230  volt,  D.  C,  shunt 
wound  commutating  pole,  1,150  R.  P.  M.  con- 
tinuous speed,  floor  mounted,  inclosed  type 
SP.  30,  without  slide  rails,  without  pulley,  with 
inclosed  starting  rheostat,  each  motor  with 
two  extra  sets  of  brushes  and  10  extra  fuses. 
Manufactured  by  Starr  Electric  Motor  Co.; 
now  stored  at  Rockford,  111. 

S.  P.  D.  2789  M.  E. — 1  15-H.-P.  motor, 
same  as  S.  P.  D.  2798,  with  8%  x  5%  pulley; 
stored  at  Pullman,  111. 

S.  P.  D.  2715  M.  E. — 3  15-H.-P.  230-volt 
continuous,  40  degree  C,  D.  C,  shunt  wound 
commutating  pole,  900  R.  P.  M.  continuous 
speed,  floor  mounted,  open  type  SP.  20,  with- 
out slide  rail  and  pulley,  with  enclosed  start- 
ing rheostat,  each  motor  provided  with  2 
extra  sets  of  brushes  and  10  extra  fuses. 
Manufactured  by  Starr  Electric  Motor  Co. ; 
now  stored  at  Rockford,  111. 

1  2-H.-P.  230-volt  motor,  Inter.  65  degree 
C,  shunt  wound  commutating  pole,  1150 
R.  T?.  M.  continuous  speed,  floor  mounted,  en- 
closed type  SP.  3,  without  slide  rail  and  pul- 


ley ;  with  enclosed  starting  rheostat.  Manu- 
factured by  Star  Electric  Co.;  now  •tared  at 
Rockford6Ill.o9g5  m  b  _i2  M  motori( 

220  voit,  A.  C.  3  phase,  50  cycle.  This  motor 
used  in  connection  with  operation  of  electric 
lights.  Manufactured  by  the  Mechanical  Ap- 
pliance Co. ;  now  stored  at  Pullman,  111. 
p  a  p  o  2227  M.  E. — 1  45-H.-P.  motor, 
continuous  40  degree  C,  230  volt  D  C.,  com- 
pound wound  commutating  pole,  650  to  1,000 
R  P  M  adjustable  seat,  floor  mounted,  open 
type's.  K.,  with  slide  rails,  and  15  x  18  in. 
pulley,  with  starting  rheostat,  knife  switch 
and  fuses.  Manufactured  by  the  WegtaK- 
house  Electric  Co.;  now  stared  at  Pullman, 

m'a  P  D  2785  M.  E.— 1  50-H.-P.  220-volt 
motor,  'inter.  65  deg.  C,  220  volt  D.  C  com- 
pound woujid,  1000  R.  P.  M.  continuous 
speed,  floor  mounted,  enclosed  type  V.  1., 
without  slide  rails  and  pulley,  with  enclosed 
starting  rheostat,  2  extra  sets  of  brushes 
and  10  extra  fuses.  Manufactured  by  the 
Imperial  Electric  Co.;  now  stored  at  Rook- 
y's' p1' D  2254  M.  E.— 1  150-H.-P.  motor, 
440'  volt,  3  phase,  60  cycle,  now  stored  at 
Camp  Humphreys,  Va„  manufactured  by  the 
Westinghouse  Electric  Co.  This  motor  has 
been  in  use  at  Camp  Humphreys  for  about 
1  year  but  is  reported  as  being  in  good  con- 
dition. ^  ^  E — following  spare 
parts  for  'll5-volt  15  N.  P.  D.  C  electric 
motor:  9  starting  rheostats,  10  extra  fuses, 
9  extra  pulleys  12  in.  by  7  in.  Now  stored 
at  Pullman,  111.  ,  . 

S  P  D.  10349  M.  E. — 10  electric  gen- 
erator sets,  230  volt,  3  wire,  25  K.  W.,  with 
extra-capacity  radiator  pump,  by-pars,  check 
valves,  etc.  Sets  have  cloth  idler,  pump  and 
magneto  gears,  modified  cam  shafts,  springs 
on  tap  rods,  single-unit  nonvariable  resist- 
ance for  reducing  speed  on  fan  motor  to  950 
R.  P.  M.  Splitdorf  type  AX  magneto  and 
coil,  rotary  gear  pump.  Manufactured  by 
General  Electric  Co.;  now  stored  at  Schenec- 
tady, N.  Y.  ,  m 

S.  P.  D.  10632  M.  E. — 64  25  K.  W.  gas- 
driven- generator  sets,  115  volt;  balance  of 
specifications  same  as  for  S.  P.  D.  10349. 

S.  P.  C.  2726  M.  E. — 30  15  K.  W.  115-volt, 
900  R.  P.  M.  D.  C.  generators,  type  P.  D. 
6  pole,  compound  wound,  clockwise  notation, 
complete  with  rheostat  for  back  of  board 
mounting,  manufactured  by  General  Electric 
Co.;  now  stored  at   Washington,  D.  C. 

S  P.  D.  2727  M.  E. — This  covers  spare 
parts  for  15  K.  W.,  115-volt  D.  C.  electric 
generators ;  now  stored  at  Washington,  D.  C. 

S.  P.  D.  3476  M.  E.— 11  7%  KVA.  1800 
R.  P.  M.,  primary  110  volt  D.  C,  secondary 
80  volt,  50  cycle,  1  phase,  complete  with 
switch  hammer  but  not  including  base  or 
pulley;  designed  to  stand  150  per  cent  over- 
load for  10  seconds,  with  power  factor  80 
per  cent  or  over.  Manufactured  by  Me- 
chanical Appliance  Co.;  now  stored  at  Brook- 
lyn, N.  Y. 

S.  P.  D.  10964  M.  E.— 12  Clyde  Manufac- 
turing Co.  electric  hoists,  with  motors,  35 
H.  P.,  220  volt,  A.  C,  3  phase,  60  cycle;  now 
stored  at  Pullman,  111. 

Miscellaneous  Material. 

S.  P.  D.  3495  M.  E. — 20  Type  K-2  circuit 
breakers,  conduit  double  pole,  200  amp.,  250 
volt,  D.  C,  combined  overload  and  no  voltage 
release,  front  connected  rigid  arm  to  open 
both  poles  on  failure  of  voltage. 

15  Type  K-2  circuit  breakers,  conduit 
double  pole,  100  amp.,  250  volt  D.  C.  com- 
bined overload  and  no  voltage  released,  front 
connected,  rigid  arm  to  open  both  poles  on 
failure  of  voltage.  Manufactured  by  Con- 
duit Electric  Manufacturing  Co. ;  now  stored 
at  Kearney,  N.  J. 

S.  P.  D.  3542  M.  E. — 225  Horn  lightning 
arresters,  outdoor,  6600  volt,  with  limiting 
resistance  between  horn  gaps  and  ground, 
shunted  by  auxiliary  horn,  gaps  mounted  on 
galvanized  channel  iron,  complete  with  choke 
coils,  300  to  6600  volts,  200  amp.,  built  by 
Ohio  Brass  Co.,  insulators  having  dry  test  of 
50,000  volts. 

135  insulators,  135  resistances.  Manufac- 
tured by  Eng.  Railway  and  Industrial  Co.; 
now  stored  at  Kearney,  N.  J. 

S.  P.  D.  3472  M.  E. — 10  oil  break  switches. 
Type  F-l,  205,  210  and  2001  amp.,  triple  pole, 
single  throw,  with  200  amp.  series  coil  and  220 
and  440-volt  50-cycle  low-voltage  release, 
weatherproof  mounting. 
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4  oil  break  switches,  Type  H,  60  amp., 
triple  pole,  single  throw,  with  60  amp.  series 
coils  and  220  and  440-volt  60-cycle  low- 
voltage  release,  weatherproof  mounting. 
Manufactured  by  Westinghouse  Electric  Co.; 
now  stored  at  Kearney,  N.  J. 

S.  P.  D.  3595  M.  E. — 4  switchboards,  3  wire, 
250  volt,  25  R.  W.  capacity,  1  panel  each,  of 
1%-in.  ebony  asbestos,  and  complete  with 
Western  model  24  instruments,  conduit  type, 
C.  relay  Faraedy  Dell,  Cutter  Type  W  circuit 
breaker  with  2  overload  coils,  2  reverse  cur- 
rent coils,  and  1  shunt  trip.  Manufactured 
by  Sterling  Switchboard  Co. ;  now  stored  at 
Schenectady. 

S.  P.  D.  2704  M.  E. — 121  generator  panels, 
1%-in.  ebony  asbestos  for  3 -section  type 
equipped  with  ammeters,  and  volt  motors, 
Type  B-7,  circuit  breakers  Type  C  with  over- 
load reverse  current  and  shunt  »trip  coils. 
Manufactured  by  the  General  Electric  Co.; 
now  stored  at  Kearney,  N.  J. 

Transformers. 

S.  P.  D.  3483. —  (1)  56  50  K.  V.  A.,  3-phase 
transformers,  primary  volts,  delta  450,  5,000, 
5,500,  multiple,  9,000,  10,000,  11,000,  series, 
15,000,  18,000,  Starr,  secondary  neutral 
brought  out,  200,  210,  220;  Clearance  No. 
E-07,  Army  No.  A705. 

(2)  7  transformers,  100  K.  V.  A.,  3  phase, 
primary  volts,  delta,  4,500,  5,000,  5,500,  mul- 
tiple, 9,000,  10,000,  11,000,  series,  15,000, 
18,000,  Starr,  secondary  volts,  Star  neutral 
brought  outs,  200,  210,  220;  Clearance  No. 
E-06,  Army  No.  A713. 

(3)  18  transformers,  20  K.  V.  A.,  3  phase, 
primary  volts,  delta,  4,500,  5,000,  5,500,  mul- 
tiple, 9,000,  10,000,  11,000,  series,  secondary 
volts,  neutral  brought  out,  200,  210,  220. 

Items  Nos.  1  and  2  were  manufactured 
by  Adams   Ragnall  Co.,   Cleveland,  Ohio. 

Item  No.  3,  manufactured  by  Moloney 
Electric  Co.,  St.  Louis,  Mo.  Stored  at  Co- 
lumbus, Ohio,  A.  R.  D. 

S.  P.  D.  324.— (1)  10  15  K.  V.  A.  primary 
volts,  2,300,  2,400,  2,500,  secondary  volts. 
200,  210,  220. 

(2)  5  25  K.  V.  A.  primary  volt,  2,300, 
2,400,  2,500,  secondary  volts,  200,  210,  220. 

(3)  5  50  K.  V.  A.  primary  volt,  2,300, 
2,400,  2,500,  secondary  volts,  200,  210,  220. 

All  manufactured  by  the  Wagner  Electric 
Co.,  St.  Louis,  Mo.;  stored  at  Government 
Warehouse,  St.  Louis,  Mo. 

S.  P.  D.  2421.— (1)  4  transformers,  300 
K.  V.  A.,  4  phase,  primary  volts,  delta,  30,000 
31,500,  33,000,  multiple  60,000,  68,000,  series' 
approx.  52,000,  Starr,  secondary  volts,  delta! 
4,500,   5,000,  10,000,  Starr. 

(2)  15  transformers,  20  K.  V.  A.,  3  phase 
primary  volts,  delta,  4,500,  5,000,  5  500 
multiple,  9,000,  10,000,  11,000  series,  15,000, 
18,000,  Starr,  secondary  volts,  Starr,  neutral 
brought  out,  200,  210,  220. 

(3)  34  transformers,  30  K.  V.  A.,  3  phase 
primary  volts,  delta,  4,500,  5,000  5  500 
multiple,  9,000,  10,000,  11,000,  series  15  000' 
18,000  Starr  secondary  volts,  Starr,  neutral 
brought  out,  200,   210,  220. 

(4)  65  transformers,  10  K.  V.  A.,  3  phase 
primary  volts,  delta,  4,500,  5,000  5  50o' 
™n  t'*',  9-0°0.  10,000,  11,000,  series  15,O00', 
18,000,  Starr  secondary  volts,  neutral 
brought  out,  200,  210,  220. 

(5)  250  transformers,  5  K.  V.  A.,  3  phase 
primary  volt,  delta,  4,500,  5,000,  5,500,  mul- 
^PnAn9£°0'  10'°00'  n>000'  series.  15,000, 
lit  ^ ta2To,S22°Ondary  VOUS'  neUtral  br°UEht 
*  Manufactured  by  General  Electric  Co.,  Pitts- 
N:ldYMazS0S„e  2  A.StReD.at  ^  Schenec ta<*' 

Prices  will  be  furnished  on  request  and 
correspondence  should  be  addressed  to  Zone 
^1U4orl10^    °ffiCer'    451    Ei*hth  Ave.! 

By  informal  bid  for  a  limited  period  of  time 
ending  January  12,  1920,  under  direction™! 
the  Surplus  Property  Division,  Office  of  the 
Quartermaster  General,  Director  of  Purchase 
and  Storage,  Books  (new),  technical,  standard! 
following:  61  b°°kS'  conslsting  of  the 

table's?1  B°°kS*  4%  in'  by  7%  in"  co"taining 
„  „  Approximate 
S.P.D.  No.  Quantity. 
11694-GS  21 
12208-GS  1,651 
1804-GS  796 


Location. 
Baltimore,  Md. 
Washington,  D.  C. 
Washington,  D.  C. 


Handbook   of  Chemistry  and    Physics,  by 
Hodgman  and  Coolbaugh.     A  ready  reference  I 


pocket  book  of  chemical  and  physical  data; 
sixth  edition. 

Approximate 
S.P.D.  No.        Quantity.  Location 

1106-GS  108  Chicago,  111. 

11692-GS  167  Baltimore,  Md. 

1804-GS  227  Washington,  D.  C. 

Vade-Meeum,  by  Eugene  Plumon.  French 
and  English  technical  and  military  terms  for 
use  of  officers  and  interpreters. 

Approximate 
S.P.D.  No.        Quantity.  Location. 

H?2lr£f  161  Baltimore,  Md. 

11103-GS  108  Chicago,  111 

12207-GS  820  Washington,  D.  C. 

Handbook  for  Electrical  Engineers,  by 
Harold  Pender.  -  A  reference  book  for  prac- 
ticing engineers  and  students  of  engineering. 

Approximate 
S.P.D.  No.        Quantity.  Location. 
11714-GS  8  Chicago,  111. 

}??na"rf  4AS  Washington,  D.  C. 

11109-GS  108  Chicago,  111 

11698-GS  146   .        Baltimore,  Md. 

Electrical  Engineers'  Pocketbook,  by  Foster. 
Approximate 
S.P.D.  No.        Quantity.  Location. 
11697-GS  17  Baltimore,  Md. 

Steam  Power  Plant  Engineering,  by  Geb- 
hardt.     Fifth  edition,  bound  in  cloth. 

Approximate 
S.P.D.  No.        Quantity.  Location 
iJ^'SI  108  Chicago,  111  ' 

22otcf  JS!  Baltimore,  Md. 

12205-GS  374  Washington,  D.  C. 

Automobile  Handbook,  by  Brooks  A 
manual  of  practical  information  for  automo- 
bile owners,  repair  men  and  schools. 

Approximate 
S.P.D.  No.        Quantity.  Location. 
111«n!"rl  JS8  Chicago,  111. 

iJ?m"pI  JSZ  Washington,  D.  C. 

11703-GS  170  Baltimore,  Md. 

The  Modern  Gasoline  Automobile,  by  Page 
A   practical    comprehensive    treatise  pertain- 
ing to  gasoline  automobiles  and   their  com- 
ponent parts. 
_  Approximate 
S.P.p.  No.        Quantity.  Location. 
1l1snl"rl  o?8.  Chicago,  111. 

U699  GS  ?«9  Washington,  D..C. 

""r,?"  162  Baltimore,  Md. 

Field  Note  Books,  5%  in.  by  7%  in.  U. 
f  A  ?V"glneer  Department,  field  note  book  suited 
pass  common  or  prismatic  com- 

_  Approximate 

S.P.D.  No.        Quantity.  Location. 

1804-GS  4,996  Washington,  D.  C. 

Handbooks  of  Formulas  and  Tables  for  En- 
gineers, by  Pierce  &  Carver. 

Approximate 
S.P.D.  No.        Quantity.  Location. 
moTrs  }ll  Baltimore,  Md. 

JsnTr!  J25  Chicago,  111. 

1804-GS  194  Washington,  D.  C. 

T  H^^°° n  °*  Contraction  Plant,  by  Richard 

T.  Dana.    Cost  and  efficiency  of  same. 

o  ™  ^  ^T  Approximate 

S.P.D.  No.        Quantity.  Location 

8oTg!  \2A  Baltimore,  Md. 

1804-GS  113  Washington,  D  C. 

Handbook  for  Highway  Engineers,  by  Har- 
ger  and  Bonney.  Containing  information Or- 
dinarily used  in  the  design  and  construction 
to  ?3a0d00rpearnmTe.an  <*  $6,000 

c  ™  ^  xT  Approximate 

1 1f  a  r «         Quantity-  Location, 
lllll'cf  ?2?  Washington,  D.  C. 

11704~GS  }?!  Chicago,  111 

1K04-GS  112  Baltimore,  Md 

Ready   Reference  Tables,   by  Carl  Hering 
E-     Conversion  factors  of  every  unit  or 
measure  in  use.  '  un"  or 

0  ™  ^  „  Approximate 

1 *«a  n «         Quantity-  Location. 

1  !^  95  Washington,  D.  C. 
U70?*GS                             Chicago,  m 

117  01-GS  154  Baltimore,  Md 

Bo^rterW°rk8    Handbook.  °y  Plinn-Weston- 
c  ^  ^  ^  Approximate 

Quantit^  Location, 

i  nf'rl              Ml  Washington,  D.  C. 

117  9?"rl              \%\  Chicago,  III. 

11792-GS              124  Baltimore,  Md. 


Handbook  of  Explosives,  by  E.  I.  du  Pont 
de  Nemours  &  Co.  Instructions  in  the  use 
of  explosives  for  clearing  land,  planting  and 
cultivating  trees,  drainage,  ditching,  subsoil-- 
ing  and  other  purposes. 

Approximate 
S.P.D.  No.        Quantity.  Location. 

i!8?fr«              At  Washington,  D.  C. 

J""-£f              108  Chicago,  111 

11707-GS              152  Baltimore,  Md. 

worth*™  Tables,  3  in.  by  5  in.,  by  Moles- 

Approximate 
S.P.D.  No.        Quantity.  Location. 

ii^n'SI  285  Washington,  D.  C 

11700-GS  687  Baltimore,  Md. 

Engineering  Chemistry,'  by  Stillman.  A 
manual  of  quantitative  chemical  analysis  for 
the  use  of  students,  chemists  and  engineers. 

Approximate 
S.P.D.  No.        Quantity.  Location 

Jf  M*rt  i  S!S  Washington,  D.  C. 

12206-GS  1,095  Washington,  D  C 

sonhe?W  ^  Practl/e  of  Surveying,  by  John- 
son.   For  the  use  of  surveyors  and  engineers 
especially  students  in  engineering.  e"Bmeers' 
c  t,  ^  Approximate 
S.P.D.  No.        Quantity.       -  Location. 
11115-GS  108  Chicago,  HI. 

Manual  of  the  American  Railway  Engineer- 
ing Association.  -""siueer 

e  Approximate 

Quantity-  Location. 
11108  rl  fno  Washington,  D.  C. 

Il69«'r?  J2!  Chicago,  111 

11696-GS  165  Baltimore,  Md. 

Inspection  may  be  made  of  samples  uuot. 
em  '^SunnhV  Pr°perty  »S  Gen- 

Washing^neD  SCCtl0n'    Munlti°n*  Building, 

sid^ef-La^satsTo  &  ^  f 

tion  of  material.  e  f"  °"  b-  Ioca- 

Mention  the  S.  P.  D    numbers  ir,  „n 

munications  numDers  in  all  com- 


SALES  OF  VESSELS  BY  TRANSPORTATION 
SERVICE.  «'««n 

Tra^poSr  wTT^  t  that  the 

offering  for  sal*  ,  JDePartment,  is 

vesse/  J£  iftle^rT  SOTS.*/* 

Zone  Transportaatr4226ffic2er'  ^m  ^?  ^ 
Broadway,  New  York  City  819'  45 

the    "Guernsey?"    formerfv    th^  "  a!"  "A.1,pha'" 
,?arry  L.  an^the^^kry  thF6 

of  12  %   feet    amf  o        '  a  loaded  draft 

"Guernsev"  i«  =  +  Speed  of  8  k"ots.  The 
sel  of  %7  J    a  /team  Propelled  wooden  veT- 

long,  15  feet  acro«  ?h  6°  gross  tons,  65 -feet 
dratf  of  7  feet  and  *  «    T ^  a  loaded 

"Mary  F.  Hughes"  I  ?ee-d  °/  7  knots-  The 
450  fons-cSS,  bSui,at  7n°°ld9eyoCOal  b°3t  °f 

NEW  NOMENCLATURE  FOR  ARMY  GOODS 

SDtLioT°  O-ffi-e  It 

fn^fThe^Sy  ^ncttie  |»  S 
description  of  materials  offeTeTfor  sale  to  Jhe 
general  public  and  in  place  thereof  will  em! 
ploy  descriptive  terms  which  can  occasion T 
misunderstanding  on  the  part  of  purchaser  ° 
(Continued  on  page  21.) 
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(Continued  from  page  20.) 
Thi§  ruling,  which  hai  been  drafted  by  the 
Quartermaster  General  and  iant  to  .'ill  officer  a 
engaged  in  telling  surplus  material!  in  the 
Quartermaster  Department)  applies  especially 

to    BUi-li    articles    as    blankets    and  clothing. 

Owing  to  the  use  of  the  Army  nomenclature 
in  connection  with  the  description  of  blanket 
and  clothing,  there  haw  been  some  misunder 

standing  regarding  the  goods  which  the  Wat- 
Department    is   selling.     For   instance,    in  the 

case  "I'  blankets  and  clothing,  where  the  wool 

contents  is  75  per  cent  or  greater,  it  was 
•customary  to  describe  the  articles  as  "wool." 

For  the  purposes  of  the  Army  and  for  most 
■other  practical  purposes,  this  description  is 
entirely  accurate  for  the  reason  that  such 
cotton  as  has  been  added  has  been  specified 
for  the  purpose  of  Riving  the  article  additional 
strength  and  wearing  qualities.  This  is  par- 
ticularly true  in  the  case  of  socks,  usually 
described  as  "wool"  but  which  are  reinforced 
at  the  heels  and  toes  with  cotton  yarn  to 
add  to  the  wearing  qualities. 

In  the  future,  however,  blankets  formerly 
referred  to  as  "wool"  will  be  described  as 
"blankets,  three-fourths  wool,  commercial—- 
containing  75  per  cent  of  wool  or  better." 
Blankets  which  have  been  designated  as  cotton 
and  wool  mixed  will  be  such  blankets  as  con- 
tain less  than  75  per  cent  wool.  While  "cot- 
ton" blankets  will  refer  to  blankets  made 
entirely  of  cotton.  In  the  description  of  stock- 
ings and  underwear  which  are  offered  for  sale 
to  the  public,  the  same  general  principle  will 
apply  and  any  articles  containing  cotton,  even 
in  small '  quantities  for  additional  wearing 
qualities,  will  no  longer  be  described  as  "wool." 


Navy  Department. 

Eighteen  Stevedoring  Barges. 

The  Navy  offers  for  sale  by  open  purchase 
18  stevedoring  barges  now  on  hand  at  the 
Navy  Yard,  New  York.  These  steved'oring 
barges  are  36  ft.  long,  18  ft.  wide,  17  ft. 
deep,  having  a  deck  house  20  ft.  long  and  11 
ft.  wide,  covering  a  42  in.  by  96  in.  vertical 
boiler,  6% -in.  diameter  by  8-in.  stroke  hoist- 
ing wench.  Boiler  constructed  to  carry  125 
lbs.  pressure.  Winches  12  h.  p.,  capable  of 
3,000  lbs.  pull.  Hulls  are  of  oak  and  yellow 
pine  with  planking  3  in.  thick,  suitable  ring 
bolts,  cleats  and  bits  fitted  where  necessary. 
Some  have  Ledgerwood  engines  and  boilers 
and   some  Lambert  engines  and  boilers. 

These  barges  are  being  placed  on  sale  at 
a  fixed  price  of  $3,000  for  barges  with  double 
engines,  and  $2,750  for  barges  with  single  en- 
gines, subject  to  prior  sale  or  transfer.  Some 
of  these  barges  are  newly  constructed  and 
have  not  yet  been  used. 

These  sales  will  be  made  and  payments 
received  by  the  Senior  Member,  Board  of  Sur- 
vey, Appraisal  and  Sale,  Navy  Yard,  New 
York.  Telephone,  Main  9000,  branch  204. 
Payment  of  the  fixed  price  will. .  allow  im- 
mediate delivery. 

Sale  of  U.  S.  S.  Coast  Torpedo  Boat  No.  16 
(Ex-Thomton). 

Bids  for  the  purchase  of  the  U.  S.  S.  Coast 
Torpedo  Boat  No.  16  (ex-Thornton),  will  be 
received  by  the  Bureau  of  Supplies  and  Ac- 
counts, Navy  Department,  Washington,  D.  C, 
until  12  o'clock  noon,  January  5,  1920,  at 
which  time  and  place  they  will  be  publicly 
opened.  Vessel  will  be  sold  for  cash  to  high- 
est bidder.  „ 

The  U.  S.  S.  Coast  Torpedo  Boat  No.  16 
(ex-Thornton),  is  an  old  Navy  torpedo  boat, 
launched  in  1900,  length  175  ft.,  breadth  17 
ft  6  in.,  draft  5  ft.  2  in.,  speed  24.88  knots, 
has  a  Vert.  3-exp.  engine,  3  Thornycroft 
boilers,  has  3  funnels  and  1  mast.  Location, 
Norfolk,  Va.  Exact  location  and  permission 
to  examine  may  be  obtained  from  the  Com- 
mandant, Fifth  Naval  District,  Naval  Operat- 
ing Base,  Hampton  Roads,  Va.  Appraised 
value,  $15,000. 

Sale  of  Sub-Chasers,  Tug  and  Motor  Patrol. 

Sub-Chasers  No.  198,  No.  212  and  No.  213, 
Winthrop  and  Hupa. 

Bids  for  the  purchase  of  the  Sub-Chasers 
No  198,  No.  212  and  No.  213,  Tug  Winthrop 
and  Motor  Patrol  Hupa,  will  be  received  by 
the  Bureau  of  Supplies  and  Accounts,  Navy 
Department,  Washington,  D.  C,  until  12 
o'clock  noon,  January  19,  1920,  at  which  time 


and  place  they  will  be  publicly  opened.  The 
vessels  will  be  sold  for  cash  to  the  highest 
bidders. 

The  Sub-ChaBors  No.  198,  No.  212  and  No. 

2  lit,  length  110  ft.,  breadth  14  ft.  8%  in. 
draft  5  ft.  5V4  in.,  speed  18  knots,  have  8 
propellers,  3  .Standard  gas  engines,  4  eye,  8 
cyl„  660  i.  h.  p. 

Location — No.  198,  Navy  Yard,  Washing- 
ton, D.  C. ;  appraised  value,  $20,000.  No.  212, 
Navy  Yard,  Washington,  D.  C;  appraised 
value  $2  1,000.  No.  213,  Navy  Yard,  Wash- 
ington, D.  C. ;  appraised  value,  $21,000. 

The  Winthrop  S.  P.  3297,  is  a  tug.  built 
in  1883,  rebuilt  in  1917,  length  80  ft.,  breadth 
18  ft.  6  in.,  mean  draft  8  ft.  8  in.,  speed 
10  knots,  58  T.  gross,  has  a  Vert,  single  en- 
gine, 1  IVfarine  leg  boiler,  300  i.  h.  p.  She 
is  now  in  First  Naval  District.  Exact  loca- 
tion and  permission  to  examine  may  be  ob- 
tained from  the  Commandant  First  Naval  Dis- 
trict, Navy  Yard,  Boston,  Mass.  Appraised 
value,  $28,000. 

The  Hupa  S.  P.  650,  is  a  motor  patrol,  built 
in  1905,  length  60  ft.,  beam  8  ft.,  mean  draft 

3  ft.  7  in.,  5  T.  gross,  speed  21.7  knots,  has  a 
Van  Blerck  engine  4  eye,  250  i.  h.  p.  She 
is  now  in  the  First  Naval  District.  Exact 
location  and  permission  to  examine  may  be 
obtained  from  the  Commandant,  First  Naval 
District,  Navy  Yard,  Boston,  Mass.  Ap- 
praised value,  $2,000. 


SALE  BY  THE  NAVY  OF  SUB-CHASERS, 
TUG  AND  MOTOR  PATROL. 

There  will  be  sold  by  sealed  proposals,  re- 
ceivable at  the  Bureau  of  Supplies  and  Ac- 
counts, Navy  Department,  Washington,  D.  C, 
until  12  o'clock  noon,  January  19,  1920: 

Tug  Winthrop  S.  P.  3297,  Motor  Patrol 
Hupa  S.  P.  650,  now  in  the  First  Naval  Dis- 
trict, Navy  Yard,  Boston,  Mass. 

Sub-Chasers  No.  198,  No.  212  and  No.  213, 
now  at  the  Navy  Yard,  Washington,  D.  C. 

Exact  location  may  be  ascertained  from  the 
commandant  of  the  district  concerned,  and 
should  be  obtained  before  making  trip  for  in- 
spection. Sales  will  be  for  cash  to  the  highest 
bidders.  Ten  per  cent  deposit  required  with 
bid.  Right  to  reject  all  bids  reserved.  Forms 
of  proposal,  information  concerning  the  ves- 
sels, and  the  terms  of  sale  obtainable  from  the 
Bureau  of  Supplies  and  Accounts,  or  Com- 
mandants of  the  above  districts. 

JOSEPHUS  DANIELS, 

12-12-19.  Secretary  of  the  Navy. 


DU  PONT  CO.  COMPLAINT. 


Answer  to  charges  of  unfair  meth- 
ods in  its  business  practices  as  made 
by  the  Federal  Trade  Commission  will 
be  filed  with  that  body  by  the  E.  L. 
du  Pont  de  Nemours  &  Co.,  powder 
makers,  of  Wilmington,  Del.  These 
charges  were  made  public  following 
complaints  placed  before  the  commis- 
sion and  involve  the  subsidizing  of  the 
employees  of  mines  in  favor  of  the  ex- 
plosives and  blasting  products  made 
by  the  du  Ponts. 

It  is  alleged  that  the  du  Pont  firm 
contracted  with  various  producers  of 
bituminous  coal  in  Springfield,  111.,  one 
of  the  important  coal  sections  of  the 
country,  to  sell  them  blasting  powder 
at  a  fixed  price  for  five  years  provided 
they  did  not  purchase  such  goods  from 
any  other  concern.  It  is  further 
charged  that  agents  of- the  du  Ponts 
are  given  to  bestowing  liquors,  dinners 
and  other  forms  of  entertainment  upon 
miners  to  refuse  any  powder  save  the 
du  Pont  product  and  to  strike  unless 
that  powder  was  supplied  exclusively. 
It  was  cited  that  in  one  mine  such  in- 
fluences had  induced  a  strike  which 
lasted  for  16  days  because  powder 
made  by  a  competitor  of  the  du  Ponts 
had  been  used  in  blasting  the  coal. 


PROPOSED  GOVERNMENT 
PURCHASES. 

The  Panama  Canal. 

Proposals  for  Telephone  Cable. — Sealed  pro. 
PohbIh  will  be  received  at  the  Office  of  the 
General  Purchasing  Officer,  The  Panama  Canal, 
Washington,  D.  C,  until  10:30  o'clock  a.  m., 
January  14.  1920,  at  which  time  they  will 
be  opened  in  public  for  furnishing  the  above- 
mentioned  cable.  Blanks  and  information 
relating  to  this  circular  (1328)  may  be  ob- 
tained from  this  office  or  the  offices  of  the 
Assistant  PurchaHLng  Agents,  24  State  Street, 
New  York  City;  606  Common  Street,  New 
Orleans,  La. ;  and  Fort  Mason,  San  Francisco, 
Cal. ;  also  from  the  United  States  Engineer 
Offices  in  the  principal  cities  throughout  the 
United  States. — A.  L.  Flint,  General  Purchas- 
ing Officer. 

The  Panama  Canal  will  receive  bids  until 
January  24,  1920,  for  furnishing  the  following 
supplies  mentioned   in  circular  1329: 

Electric  freight  elevator,  refrigerating 
plants,  steel  rollers,  paint-cleaning  outfit, 
bronze,  iron  or  steel  pipe,  spelter,  horseshoes, 
muleshoes,  annunciators,  panelboards,  push 
buttons,  copper  cable,  condulets,  duct  tile, 
lighting  fixtures,  watthour  meters,  flush 
plates,  reflectors,  switches,  transformers, 
terminal  tubes,  magnet  wire,  screws,  copper 
tacks,  sash  chain,  door  locks,  thermometers, 
weighing  scales,  grindstones,  tackle  blocks, 
snatch  blocks,  window  glass,  wire  glass,  plate 
glass,  steel  office  equipment,  curry  combs, 
saddles,  pick  handles,  counter  brushes,  rattan 
brooms,  oars,  Wire  netting,  wire  lath,  leather 
belting,  leather,  artificial  leather,  shamois 
skin,  rubber  tires,  rubber  hose,  chair-seat 
caning,  curled  hair,  canvas,  oilcloth,  emery 
cloth,  sandpaper,  fiber  mats,  cotton  rope, 
manila  rope,  sash  cord,  twine,  butcher's  blocks, 
drinking  glasses,  chinaware,  aluminumware, 
agateware,  tableware,  tablecloths,  cotton  nap- 
kins, towels,  toweling,  flags,  typewriter  rib- 
bons, roofing  paper,  paper  napkins,  toilet 
paper,  paper  towels,  strawboard,  paper,  fur- 
nace cement,  chrome  green,  varnish,  zinc  ox- 
ide, gasoline,  excelsior  and  lumber. 


MISCELLANEOUS  GOODS  WANTED. 

Proposals  for  steel,  brass,  lead,  zinc,  lead 
pipe,  copper  pipe,  copper  tubing,  brass  tubing, 
steei  rope,  wire  cloth,  poultry  netting,  duplex 
pumps,  hand  pumps,  snatch  blocks,  dies,  door 
holders,  salinometers,  thermometers,  gold  leaf, 
rubber  fabric,  automobile  inner  tubes,  leather 
belting,  mattress  ticking,  towels,  linoleum, 
cork,  asphaltum,  wood  filler,  umber,  paper 
drinking  cups  and  white  or  sugar  pine  lum- 
ber. Sealed  proposals  will  b,>  received  at  the 
office  of  the  General  Purchasing  Officer,  The 
Panama  Canal,  Washington,  D.  C,  until  10:30 
o'clock  a.  m...  January  13,  1920,  at  which  time 
they  will  be  opened  in  public  for  furnishing 
the  above  mentioned  articles.  Blanks  and  in- 
formation relating  to  this  circular  (1327)  may 
be  obtained  from  this  office  or  the  offices  of 
the  Assistant  Purchasing  Agents,  24  State 
Street,  New  York  City;  606  Common  Street, 
New  Orleans,  La. ;  and  Fort  Mason,  San  Fran- 
cisco, Cal.;  also  from  the  United  States  Engi- 
neer Offices  in  the  principal  cities  throughout 
the  United  States. 


PRESIDENT'S  BIRTHDAY. 


President  Woodrow  Wilson  spent  the 
quietest  birthday  of  his  career,  when, 
on  December  28,  he  passed  the  63rd 
anniversary  of  his  birth,  in  the  White 
House.  The  presence  of  his  daughter, 
Jessie,  and  her  husband,  Francis  B. 
Sayre,  who  came  on  an  unexpected 
visit,  gave  the  day  a  little  of  the  fes- 
tivity usually  predominant  on  Presi- 
dential birthdays  at  the  mansion.  Miss 
Margaret  Wilson  and  Mrs.  Wilson  com- 
pleted the  family  party.  There  was  no 
other  celebration  of  the  day.  but  many 
telegrams  and  cable  messages  from  all 
parts  of  the  world  reached  the  Chief 
Executive  to  congratulate  him  on  his 
three  score  and  three  years. 
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Specific  List. 

Pinal  Report  of  Gen.  John  J.  Pershing, 
Commander-in-Chief  American  Expedi- 
tionary Forces. — A  report  by  the  Com- 
manding General  covering  the  military 
stations  in  1914,  1915,  1916  and- 1917 
Organization  Projects ;  American  Front 
and  Line  of  Communications ;  General 
Staff,  Training,  Intelligence,  Summer 
of  1917  to  Spring  of  1918,  etc.,  accom- 
panied by  many  maps  and  charts  show- 
ing theater  of  war,  disposition  of 
troops,  etc.  Price,  85  cents,  paper 
binding. 

Cadmium  Electrode  for  Storage-Battery 
Testing  (Standards  Bureau  Technical 
Paper  146).— Covers  the  standard 
electrodes,  reproducibility  of  cadmium 
electrodes,  effect  of  temperature,  effect 
of  drying  electrodes,  measurement  of 
potentials  of  storage  battery  plates, 
etc.     Price,  5  cents. - 

Principles  of  Radio  Transmission  and 
Reception  with  Antenna  and  Coil 
Aerials  (Standards  Bureau  Scientific 
Paper  354). — Covers  derivations  of 
theoretical  formulas,  discussion  of 
theory  of  radiation  and  reception,  com- 
parison formulas,  transmission  formu- 
las, experimental  verification  of  for- 
mulas, practical  conclusions,  etc.  Price, 
10  cents. 

Modern  Education  in  China  (Education 
Bureau  Bulletin  44,  1919). — Covers 
changes  from  the  old  to  the  new,  pres- 
ent status  of  Government  education, 
educational  needs  affected  by  internal 
condition  and  international  situation, 
causes  of  backwardness,  etc.  Price, 
20  cents. 

Two  Leafhoppers  Injurious  to  Apple 
Nursery  Stock  (Agriculture  Department 
Bulletin  805). — Covers  apple  leaf  hopper, 
the  rose  leaf  hopper,  remedial  measures, 
etc.     Price,  10  cents. 

A  Method  of  Analyzing  the  Farm  Busi- 
ness (Farmers'  Bulletin  66,  new  edi- 
tion.)— Covers  farm  accounts  including 
methods  of  farm  analysis  with  Meas- 
ures of  Farm  Efficiency,  etc.  Price,  5 
cents. 

A  Structural  and  Lexical  Comparison  of 
the  Tunica,  Chitimacha,  and  Atakapa 
Languages  (Bureau  of  American  Eth- 
nology Bulletin  No.  68). — Covers 
Phonetics,  Comparison  of  the  Ma- 
terial, etc.    Price,  30  cents. 

Influenza  in  Three  Chicago  Groups  (Pub- 
lic Health  Report  560). — Covers  the 
Student  Army  Training  Corps,  the 
University  -  High  and  Elementary 
Schools,  and  the  Chicago  Telephone 
Co.    Price,  5  cents. 

Poultry  Houses,  Boys  and  Girls'  Poultry 
Club  Work  (Agriculture  Department 
Circular  19). — Description  of  poultry 
houses  with  pictures  and  textual  de- 
scription, etc.    Price,  6  cents. 

Decisions  of  the  Interstate  Commerce 
Commission  of  the  United  States,  De- 
cember, 1918  to  April,  1919,  Volume 
52.  Covers  table  of  cases  reported, 
table  of  cases  cited,  opinions  of  the 
Commission,  supplemental  reparation 
orders,  index  digest,  etc.     Price,  $1.50. 

The  Analysis  of  Silicate  and  Carbonate 
Rocks  (Geological  Survey  Bulletin  No. 
700). — A  revised  and  enlarged  edition 
of  Bulletin  No.  422.  Give*  methods 
applicable  to  silicate  rocks,  prepara- 
tion of  samples  for  analysis,  carbonate 
rock  and  analysis,  revised  methods  of 
analysis,  magnesium,  etc.  Price,  25 
cents. 

Third  Annual  Report  of  the  United  States 
Tariff  Commission,  1919.  A  report  of 
the  Commission  covering  special  war 
services,  changes  in  personnel,  sum- 
mary of  pending  investigations  of  inter- 
national tariff  relations  and  commercial 
treaties,  Dr.  Taussig's  work  at  the 
Paris  Peace  Conference,  work  of  the 
Commission  by  schedule,  etc.  Price, 
10  cents. 

Mineral  Resources  of  the  United  States, 
1916,  part  one — Metals.  Contains  a 
number  of  articles  relating  to  mineral 
resources,  including  gold,  silver,  tin, 
copper,  magnaese,  quicksilver,  etc. 
Price,    85  cents. 


33d  Annual  Report  of  the  Interstate 
Commerce  Commission,  December  1, 
1919.  Covers  various  activities  of  the 
Interstate  Commerce  Commission  with 
appendixes  giving  indictments  returned 
and  cases  concluded,  statistical  sum- 
maries, points  decided  by  the  Commis- 
sion in  reported  cases,  digest  of  Fed- 
eral court'  decisions,  average  annual 
railway  operating  income  certifications 
made  to  the  President,  etc.  Price,  35 
cents. 


Commerce  Department. 

Standards  Bureau. 

Furnaces.  Use  of  modified  Rosenhain  furnace 
for  thermal  analysis ;  by  H.  Scott  and  J.  R. 
Freeman,  Jr.  Oct.  24,  1919.  (1) +317-323 
p.  il.  2  p.  of  pi.  large  8vo.  (Scientific  papers 
348.)  (From  Scientific  papers,  v.  15.)  ♦Pa- 
per, 5c. 

Gas  tubing.  Tests  of  flexible  gas  tubing,  by 
R.  S.  McBride  and  Walter  M.  Berry;  with 
report  on  gas-tubing  inspection  in  Newark, 
N.  J.,  by  Ellsworth  Francisco.  Oct.  27, 
1919.  37  p.  il.  5  pi.  large  8vo.  (Tech- 
nologic papers  133.)    *Paper,  10c. 

Interferometer.  Application  of  interometer  to 
gas  analysis ;  by  Junius  David  Edwards. 
Oct.  6,  1919.  19  p.  large  8vo.  (Technol- 
ogic papers  131.)     *Paper,  5c. 

Kryton.  Measurements  of  wave  lengths  in 
spectra  of  kryton  and  xenon;  by  Paul  W. 
Merrill.  Oct.  3,  1919.  (1) +251-257  p.  1 
pi.  large  8vo.  (Scientific  papers  345.) 
(From  Scientific  papers,  v.  15.)    *  Paper,  5  c. 

Leather.  Effects  of  glucose  and  salts  on 
wearing  quality  of  sole  leather;  by  P.  L. 
Wormeley,  R.  C.  Bowker,  R.  W.  Hart,  L.  M. 
Whitmore,  with  J.  B.  Churchill.  Oct.  6, 
1919.  38  p.  il.  2  pi.  large  8vo.  (Technol- 
ogic papers  138.)     *Paper,  10c. 

Light  oil.  Constant-temperature  still  head  for 
light-oil  fractionation;  by  Frederick  M. 
Washburn.  Oct.  18,  1919.  12  p.  il.  large 
8vo.    (Technologic  papers  140.)     *Paper,  5c. 

Rubber.  Direct  determination  of  india  rubber 
by  nitrosite  method;  by  John  B.  Tuttle  and 
Louis  Yurow.  Oct.  22,  1919.  16  p.  il.  large 
8vo.    (Technologic  papers  145.)     *Paper,  5c. 

Spectrophotometry.  Photoelectric  spectropho- 
tometry by  null  method;  by  K.  S.  Gibson. 
Oct.  11,  1919.  (D+325-352  p.  il.  large 
8vo.  (Scientific  papers  349.)  (From  Scien- 
tific papers,  v.  15.)     *Paper,  5c. 

Steel.  Location  of  flaws  in  rifle-barrel  steel  by 
magnetic  analysis;  by  R.  L.  Sanford  and 
Wm.  B.  Kouwenhoven.  Oct.  3,  1919.  (1)  + 
219-230  p.  il.  1  pi.  2  p.  of  pi.  large  8vo. 
(Scientific  papers  343.)  (From  Scientific 
papers,  v.  15.)     *Paper,  5c. 

Sulphur.  Standardization  of  sulphur  boiling 
point ;  by  E.  F.  Mueller  and  H.  Ar  Burgess. 
Oct.  4,  1919.  (1) +163-184  p.  il.  2  pi.  large 
8vo.  (Scientific  papers  339.)  (From  Scien- 
tific-papers, v.  15.)  Paper,  5c. 
Congressional    Conference  Committees. 

Appropriations.  Deficiency  appropriation  bill 
(fiscal  -year  1920  and  prior  fiscal  years), 
conference  report  to  accompany  H  R 
9205;  submitted  by  Mr.  Good.  Oct  27* 
1919.     10  p.     (H.  rp.  424.)  ' 

—  First  deficiency  appropriation  bill  (fiscal 
year  1920  and  prior  fiscal  years),  confer- 
ence report  on  H.  R.  9205;  submitted  by 
Mr.  Warren.  Oct.  22,  calendar  day  Oct. 
27,  1919.     4  p.     (S.  doc.  144.) 

—  First  deficiency  appropriation  bill,  (fiscal 
year)  1920  (and  prior  fiscal  years),  con- 
ference report  to  accompany  H.  R.  9205; 
submitted  by  Mr.  Good.  Oct.  28,  1919 
10  p.     (H.  rp.  426.) 

Cost  of  living.  Contrpl  of  food  products  and 
District  of  Columbia  rents,  conference  report 

,  on  H.  R.  8624,  to  amend  act  to  provide 
further  for  national  security  and  defense 
by  encouraging  production,  conserving  sup- 
ply, and  controlling  distribution  of  food 
products  and  fuel  (and  to  regulate  rents  in 
District  of  Columbia)  ;  submitted  by  Mr 
Gronna.  Oct.  10,  1919.  9  p.  (S.  doc. 
127.) 

—  Production  and  distribution  of  food  prod- 
ucts and  District  of  Columbia  rents,  confer- 
ence report  to  accompany  H.  R.  8624  (to 
amend  act  to  provide  further  for  national 


security  and  defense  by  encouraging  pro- 
duction, conserving  supply,  and  controlling 
distribution  of  food  products  and  fuel,  and 
to  regulate  rents  in  District  of  Columbia)  ; 
submitted  by  Mr.  Haugen.  Oct.  2,  1919. 
13  p.     ,(H.  rp.  369.) 

—  Production  and  distribution  of  food 
products   and   District   of   Columbia  rents, 

.  conference  report  to  accompany  H.  R.  8624 
to  amend  act  to  provide  further  for  na- 
tional security  and  defense  by  encourag- 
ing production,  conserving  supply,  and  con- 
trolling distribution  of  food  products  and 
fuel,  and  to  regulate  rents  in  District  of 
Columbia)  ;  submitted  by  Mr.  Haugen. 
Oct  9,  1919.     13  p.     (H.„rp.  369.) 

Passports.  Entry  of  aliens  into  United 
States,  conference  repdrt  to  accompany 
.  H.  R.  9782  (to  regulate  further  the  entry 
of  aliens  into  United  States  by  extending 
passport  control  for  one  year  after  termina- 
tion of  the  war)  ;  submitted  by  Mr.  Rogers. 
Oct.  25,  1919.    1  p.     (H.  rp.  417.) 

Post  Office  Department.  Additional  com- 
pensation for  employes  of  postal  service, 
conference  report  to  accompany  H.  J.  Res. 
151;  submitted  by  Mr.  Steenerson.  Oct. 
22,  1919.     5  p.     (H.  rp.  404.) 

—  Additional  compensation  for  postal  em- 
ployes, conference  report  on  H.  J.  Res. 
151;  submitted  by  Mr.  Townsend.  Oct. 
22,  calendar  day  Oct.  23,  1919.  5  p.  (S. 
doc.   140.)      (Corrected  print.) 

Prohibition.  Enforcement  of  war-time  and 
national  prohibition,  conference  report  on 
H.  R.  6810,  to  prohibit  intoxicating  bev- 
erages, and  to  regulate  manufacture,  pro- 
duction, use,  and  sale  of  high-proof  spirits 
for  other  than  beverage  purposes,  and  to 
insure  ample  supply  of  alcohol  and  promote 
its  use  in  scientific  research  and  in  de- 
velopment of  fuel,  dye,  and  other  lawful  in- 
dustries ;  submitted  by  Mr.  Sterling.  Oct, 
6,  1919.     11  p.     (S.  doc.  118.) 

—  Enforcement  of  war-time  and  national  pro- 
hibition, conference  report  to  accompany 
H.  R.  6810  (to  .  prohibit  intoxicating 
beverages,  and  to  regulate  manufacture, 
production,  use,  and  sale  of  high-proof 
spirits  for  other  than  beverage  purposes, 
and  to  insure  ample  supply  of  alcohol  and 
promote  its  use  in  scientific  research  and 
in  development  of  fuel,  dye,  and  o+her  law- 
ful industries)  ;  submtted  by  Mr.  Volstead. 
Oct.  7,  1919.     17  p.     (H.  rp.  360.) 

Railroads.  Operation  of  transportation  sys- 
tems under  Federal  control,  conference  re- 
port to  accompany  S.  641  (to  amend  sec. 
10  of  act  for  operation  pf  transportation 
systems  while  under  Federal  control,  for 
just  compensation  of  their  owners,  and 
for  other  purposes,  by  restoring  authority 
of  Interstate  Commerce  Commission  over 
rates,  etc.)  ;  submitted  by  Mr.  Esch.  Sept. 
30,  1919.     1  p.     (H.  rp.  343.) 

—  Operation  of  transportation  systems  under 
Federal  control,  conference  report  to  ac- 
company S.  641  (to  amend  sec.  10  of  act  for 
operation  of  transportation  systems  while 
under  Federal  control,  for  just  compensation 
of  their  owners,  and  for"  other  purposes,  by 
restoring  authority  of  interstate  Commerce 
Commission  over  rates,  etc.)  ;  submitted  by 
Mr.  Esch.  Oct.  2,  1919.  2  p.  (H.  rp. 
348.) 

—  Operation  of  transportation  systems  under 
Federal  control,  conference  report  to  ac- 
company S.  641  (to  amend  sec.  10  of  act  for 
operation  of  transportation  systems  while 
under  Federal  control,  for  just  compensa- 
tion of  their  owners,  and  for  other  pur- 
poses, by  restoring  authority  of  Interstate 
Commerce  Commission  over  rates,  etc.)  ; 
submitted  by  Mr.  Esch.  Oct  27,  1919.  2  p. 
(H.   rp.   419.)      (Corrected  print.) 

House  of  Representatives. 

Contested  election  case  in  7th  Missouri  dis- 
trict, letter  from  clerk  of  House  of  Rep- 
resentatives transmitting  testimony,  papers, 
and  documents  relating  to  contested  elec- 
tion case  (of  James  D.  Salts  v.  Sam.  C. 
Major)  in  7th  Missouri  district.  Oct.  13, 
1919.  1  p.  (H.  doc.  265.)  (Letter  of 
transmittal  only.) 

Food.  Laws  of  65th  Congress  relating  to 
food  (HHF)  as  listed  in  Monthly  compen- 
dium, Apr.  1919,  compiled  by  W.  Ray 
Loomis,  public  No.  40-41.  243.  and  proclam- 
ations 1389,  1393,  1396,  1406-7,  1416, 
1421-22,  1425-26,  1430-31,  1434,  1446-47, 
1462,     1481-84,     1491,     1506A,  1510-11. 
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IfiMA.  rind  1  n  1 B,  Executive  orilrrN  2681 
2000,  2II04A,  2736,  2766,  28R4.  2003,  2!I02. 
2007.  8024C.  3040.  also  food  actl  of  1908 
1012,  nnd  1013.  iind  retaliations  for  en- 
forcement of.  1910.  144  p. 
Legislation.  Monlhly  compendium,  status  of 
legiHlntmn  ►riven  numerically  and  l>y  sub- 
jects, C6(h  Congress,  1st  session  W  Hay 
Loomis.  editor,  No.  5 ;  Oct.  1919  (final  cor- 
rections Nov.  80.  1019).    1910.     140  p. 

—  Weekly  compendium,  legislative  develop- 
ments of  first  20-23  weeks  of  1st  session 
66th  Congress  (Miiy  19-Oct.  27,  1919)' 
compiled  by  W.  Rny  Loomis,  No.  20-23- 
Oct.  7-28,  1919.  (1919.)  Various  pag- 
ing. v 

National  budget;  by  Joseph  G.  Cannon.  1919. 
29  p.  large  8vo.  (H.  doc.  264.)  (From 
Harpers  magazine,  Oct.  1919.) 

Accounts  Committee. 

Duly,  -James  A.  Payment  to  clerks  of  late 
Joseph  B.  Thompson,  report  to  accompany 
H.  Res.  303  (for  relief  of  James  A  Duffy 
and    Louise    Harris);    submitted    by  Mr 
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House  of  Representatives.  Additional  mes- 
senger and  assistant  pair  clerk,  report  to 
accompany  H.  Res.  253  (providing  for  ad- 
ditional messenger  and  assistant  pair  clerk 
for  House  of  Representatives)  ;  submitted 
by  Mr.  Mapes,  Sept.  26,  1919.  1  p  (H 
rp.  339.) 

Agriculture  Committee. 

Cold  storage  bill,  report  to  accompany  H.  R. 
9521  (to  prevent  hoarding  and  deteriora- 
tion of,  and  deception  with  respect  to  cold- 
storage  foods,  to  regulate  shipments  of 
cold-storage  foods  in  interstate  commerce, 
and  for  other  purposes)  ;  submitted  by  Mr. 
Hutchinson.  Sept.  25,  1919.  4  p  (H 
rp.  337.)  P  1 

Cotton.  Condition  of  cotton  crop,  report  to 
accompany  H.  J.  Res.  230  (directing  Sec- 
retary of  Agriculture  to  prepare  and  issue 
supplementary  report  on  condition  of  cot- 
ton crop)  ;  submitted  by  Mr.  Haugen  Oct. 
15,  1919.    2  p.     (H.  rp.  384.) 

—  Hearings  on  H.  J.  Res.  230,  directing  Sec- 
retary of  Agriculture  to  prepare  and  issue 
supplemental  report  on  condition  of  cotton 
crop  (and)  H.  R.  7300,  directing  Secretary 
of  Treasury  to  permit  exportation  of  cer- 
tain distilled  spirits,  Oct.  14,  1919.     10  p. 

Appropriations  Committee. 
International  Labor  Conference.  First  de- 
ficiency appropriation  bill,  fiscal  year  1920, 
2d  supplemental  hearing  before  subcom- 
mittee in  charge  of  deficiency  appropria- 
tions, fiscal  year  1919  (1920)  and  prior 
fiscal  years,  International  Labor  Confer- 
ence; (statements  of  Ernest  H.  Greenwood). 
1919.  p.  3,  27  p.  (Parts  1  and  2  of  the 
hearings  on  the  deficiency  bill  appeared  in 
Monthly  catalogue  for  Sept.  1919,  p.  130.) 

  Banking  and   Currency  Committee. 

Banks  and  banking.  Amending  Federal 
reserve  act,  report  to  accompany  S.  2472 
(to  amend  act  approved  Dec.  23,  1913, 
known  as  Federal  reserve  act,  so  as  to  au- 
thorize incorporation  of  institutions  to  engage 
in  international  or  foreign  banking;  sub- 
mitted by  Mr.  Piatt.  Oct.  23,  1919.  4  p. 
(H.  rp.  408.) 

—  Amendment  to  Federal  reserve  act,  hear- 
ings on  S.  2472,  to  amend  act  known  as 
Federal  reserve  act  (so  as  to  authorize  in- 
corporation of  institutions  to  engage  in  in- 
ternational or  foreign  banking),  Sept.  22 
(and  25),  1919.  1919.  pts.  2,  3,  (iv)  + 
45-105  p. 

Berger,  Victor  L.,  Special  Committee  Ap- 
pointed Under  H.  Res.  6  Concerning 

Berger,  Victor  L.  Case  of  Victor  L.  Berger 
of  Wisconsin,  report;  submitted  by  Mr. 
Dallinger.  Oct.  24,  1919.  17  p.  (H.  rp. 
413.)      (Includes  view  of  Mr.  Rodenberg.) 

Budget  Select  Committee. 

Budget.  National  budget  system,  changes  in 
rules  of  House,  report  to  accompany  H.  Res. 
324  (to  provide  changes  in  rules  of  House 
in  connection  with  establishment  of  na- 
tional budget)  ;  submitted  by  Mr.  Good. 
Oct.  11,  1919.     10  p.     (H.  rp.  373.) 

—  National  budget  system,  hearings  on  es- 
tablishment of  national  budget  system. 
1919.    788  p. 


—  National  budget  system,  report  to  ac- 
company H.  It.  OVHM  (to  private  national 
luidgot  system  and  Independent  audit  of 
government  accounts)  ;  submitted  by  Mr. 
Good.    Oct.  8,  1919.     10  p.    (H.  rp.  862.) 

—  National  budget  system,  Htipplemcnt  to 
hearings  on  establishment  of  national 
budget  system,  Slate  budget  systems. 
1919.     17  p. 

Claims  Committee. 

Bin-field,  Frederick  M.  F.  M.  Barflcld,  report 
to  accompany  H.  R.  0522  (for  relief  of  F. 
M.  Hnrficld)  ;  submitted  by  Mr.  Knmjue. 
Oct.  7.  1919.    2  p.     (H.  rp.  854.) 

Buffalo  River  Zinc  Mining  Co..  report  to  ac- 
company S.  728  (for  relief  of  Buffalo 
River  Zinc  Mining  Company)  ;  submitted  by 
Mr.  Romjue.  Oct.  7,  1919.  11  p.  (H. 
rp.  857.) 

Cross,  James  W.  James  W.  Cross,  report 
to  accompany  S.  822  (for  relief  of  James 
W.  Cross)  ;  submitted  by  Mr.  Edmunds. 
Oct.  7,  1919.    8  p.     (H.  rp.  855.) 

Francis,  John  M.  John  M.  Francis,  report  to 
accompany  S.  176  (for  relief  of  John  M. 
Francis,  father  of  John  C.  Francis);  sub- 
mitted by  Mr.  Edmonds.  Oct.  27.  1919. 
8  p.     (H.  rp.  421.) 

Gauley,  John  A.  John  A.  Gauley,  report  to 
accompany  H.  R.  2396  (for  relief  of  John 
A.  Gauley)  ;  submitted  by  Mr.  Edmonds. 
Oct.  8,  1919.    2  p.     (H.  rp.  199,  pt.  2.) 

Hall,  Thomas  H.  Relief  of  estate  of  Thomas 
H*  Hall,  report  to  accompany  S.  2716;  sub- 
mitted by  Mr.  Edmonds.  Oct.  27,  1919. 
2  p.     (H.  rp.  422.) 

Legge,  Robert  T.  Robert  T.  Legge,  report  to 
accompany  H.  R.  1317  (for  relief  of  Robert 
T  Legge)  ;  submitted  by  Mr.  Keller.  Oct. 
27    1919.     7  p.     (H.  rp.  420.) 

McCarthy,   Joseph  A.     Joseph  A 

report  to  accompany  H.  R.  6881  (for  renei 
of  Joseph  A.  McCarthy);  submitted  by  Mr. 
MacCrate.  Oct.  7,  1919.  7  p.  (H.  rp. 
356.) 

Mosher,  Maude  H.  Maude  H.  «o.h«r  * 
port  to  accompany  H  R.  2740  (tor  renei 
of  Maude  H.  Mosher)  ;  submitted  by  Mr 
Glynn.  Oct.  7,  1919.  15  p.  (H.  rp.  358.) 
Smith  Oscar.  Oscar  Smith,  report  to  accom- 
pany HR.  644  (for  relief  of  Oscar  Smith)  : 
submitted  by  Mr.  Little.  July  18  1919. 
7  n      H    rp.  127.)      (Corrected  print.  1st, 

2  p  appeared  in  Monthly  catalogue  for 
July,'  1919,  p.  16.) 

Coinage,  Weights,  and  Measures  Committee. 

Weights  and  measures.  Standard  of  weights 
and  measures,  hearings  on  H.  R.  74HA  to 
estab™sh  standard  of  weights  and  measures 
for  flour,  meals,  corn  products  to  human 
food,  and  commercial  feeding  stuffs  Aug. 
22  (and  Sent.  19),  1919.  1919.  Pts-  1. 
2,  (iv)+3-66  p. 

—  Standard  of  weights  and  measures,  re- 
port to  accompany  H.  R.  9755  (to  establish 
standard  of  weights  and  measures J°r  fol- 
lowing wheat-mill  and  corn-mill  Products, 
namely  flours,  hominy,  grits,  and  meals,  and 
all  commercial  feeding  stuffs;  submitted  by 
Mr.  Vestal.  Oct.  7,  1919.  2  p.  (H.  rp. 
359.) 

District  of  Columbia  Committee. 

Fire  Department.  Fire  Department  of  Dis- 
trict of  Columbia,  report  to  accompany  H. 
R.  10137  (to  amend  act  to  classify  officers 
and  members  of  Fire  Department  of  Dis- 
trict of  Columbia,  so  as  to  increase  sal- 
aries) ;  submitted  by  Mr.  Gould.  Oct.  24, 
1919.    3  p.     (H.  rp.  410.) 

—  Salaries  of  firemen  of  District  of  Columbia, 
hearings  before  subcommittee  on  H.  R.  9626, 
Oct.  15,  1919.    1919.    47  p. 

Police  Department.  Investigation  of  salaries 
of  Metropolitan  police  members,  hearings  on 
H  R.  7983,  July  31  (-Sept.  30),  1919. 
1919.     Pts.  1-3,  (iv) +1-167  p. 

—  Metropolitan  police  of  District  of  Columbia, 
report  to  accompany  H.  R.  9821  (to  amend 
act  relating  to  Metropolitan  police  of  Dis- 
trict of  Columbia,  approved  Feb.  28,  1901); 
submitted  by  Mr.  Gould.     Oct.    10,  1919. 

3  p.     (H.  rp.  370.) 

Washington  Market  Company.  Charter  of 
Washington  Market  Co.,  report  to  accom- 
pany H.  R.  9036  (to  repeal  and  annul  cer- 
tain parts  of  charter  and  lease  granted  and 
made  to  Washington  Market  Company  by 
act  to  incorporate  Wastington  Market  Com- 


pany) ;  submitted  by  Mr.  Johnson  of  Ken- 
tucky.   Oct.  9,  1919.    21  p.     <H.  rp.  M4.I 
Education  Committee. 

Military   education.     To  provide  scholarship* 
and  to  promote  military  training,  hearlnfe 
on  H.  R.  668,  Aug.  26,  1919.    1919.    80  p. 
Elections  Committee,  No.  t. 

Contested  elections.  CBrney  v.  Berger,  report 
on  contested  election  case  of  Carney  v. 
Berger;  submitted  by  Mr.  Dallinger.  Oct. 
24,  1919.    6  p.     (H.  rp.  4H-> 

Elections  Committee,  No.  2. 

Contested  elections.  Contested-election  eaae 
of  Tague  v.  Fitzgerald,  bearings  on  con- 
tested-election case  of  Peter  r.  Tague  v. 
John  F.  Fitzgerald  from  10th  d'^™*  °f 
Massachusetts,  Sept.  15  and  80),  1918. 
1919.    Pts.  2,  3  (4) -4-63-91. p. 

  Contested  election  case,  Tague  v.  Fitz- 
gerald, minority  views  to  accompany  H.  rp. 
376  (on  contested  election  of  Peter  V.  lague 
v  John  F.  Fitzgerald,  from  10th  Congres- 
sional district  of  Massachusetts)  ;  submitted 
by  Mr  Overstreet.  Oct.  18,  1919.  6  p. 
(H.  rp.  375,  pt.  2.) 

_  Contested  election  case,  Tague  v  Fitz- 
gerald, report  (on  contested  election  of 
Peter  F.  Tague  v.  John  F.  Fitzgerald,  from 
10th  Congressional  district  of  Massachu- 
setts) ;  submitted  by  Mr.  Goodall.  Oct.  13. 
1919.  12  P.  <H..rp.  875  (pt  1>.)  'In- 
cludes minority  views  submitted  by  Mr. 
Luce.) 

Expenditures  in  Justice  Department  Comm.ttee. 

Marshals  Salaries  of  United  States  marshal 
and  others  in  Louisiana,  report  to  accom- 
pany S.  697  (for  increase  of  salary  for  mar- 
shal and  district  attorney  for  western  dis- 
trict and  for  district  attorney  for  eastern 
district  of  Louisiana)  :  submitted  by  Mr. 
Michener.  Oct.  25,  1919.  2  p.  <H.  rp. 
416.) 

Expenditures  in  War  Department  Select 
Committee. 

Aeronautics.  War  expenditures  hearings  be- 
fore subcommittee  1  avia ^°%on  war  ex 
penditures.  1919.  (xxx  +1;  53 -2910+e1* 
p  1  pi.  (Serial  2,  pts.  18-31.)  (Part  31 
of  serial  2  was  issued  in  2  pts.) 

American  Expeditionary  Forces.  War  expend- 
itures, hearings  before  subcommittee  8,  for- 
eign expenditures,  on  war  expenditures. 
1919.  (xxiv) +297-1028  p.  (Serial  4,  pts. 
9-20.) 

Military  camps.  War  expenditures,  hearings 
before  subcommittee  2,  camp. .  on  war  ex- 
penditures. 1919.  (xx) +159-694  p.  (Se- 
rial 3,  pts.  4-13.) 

Ordnance.  War  expenditures,  hearings  before 
subcommittee  5,  ordnance,  on  war  expendi- 
tures. 1919.  (x) +1197-1560  p.  (Serial  6, 
pts.  25-29.) 

Quartermaster  Corps  of  Army  War  expend- 
itures,  hearings  before  subcommittee  4, 
Quartermaster  Corps,  on  war  expenditures. 
1919.      (xx) +211-705   p.      (Serial    5,  pts. 

6  15"*    Foreign  Affairs  Committee. 

Diplomatic  and  consular  service.  Exchange  of 
legation  property  at  Bangkok,  Siam,  author- 
izing purchase  of  buildings  and  grounds  for 
embassy  of  United  States  at  Santiaeo  Chile 
hearings  on  S.  2250  and  H.  R  10007  (and 
legislation  relating  to  United  States  Court 
for  China),  statement  of  C.  S.  Lobmgier. 
1919.    24  p. 

—  Exchange  of  legation  property  at  Bangkok, 
Siam,  report  to  accompany  S.  2250  (for  ex- 
change of  certain  legation  buildng'  and 
grounds  owned  by  Government  of  United 
States  in  Bangkok.  Siam)  ;  submitted  by 
Mr  Rogers.  Oct.  18,  1919.  2  p.  (H.  rp. 
390.) 

Passports.  Extension  of  passport  control, 
hearings  on  H.  J.  Res.  205  and  H.  R.  9.82, 
Oct.  7-10  (14),  1919.    1919.    59  p. 

—  Extension  of  passport  control,  report  to 
accompany  H.  R.  9782  (to  regulate  further 
the  entry  of  aliens  into  United  States  by 
extending  passport  control  for  one  year  after 
termination  of  the  war)  ;  submit'ed  by  Mr. 
Rogers.    Oct.  14,  1919.    9  p.     (H.  rp.  382.) 

Soldiers.  Authorziing  appointment  of  commis- 
sion to  remove  bodies  of  deceased  soldiers, 
sailors,  and  marines  from  foreign  countries 
to  United  States,  and  defining  its^duties  and 
powers,  hearings  on  H.  R.  9927,  Oct.  23 
(-30),  1919.    1919.    2  pts.  ii+63  p. 
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PERSONAL  CONTACT  DEPARTMENT 

Information  to  Help  Business  Men  Establish  Personal  Contacts  in  Washingt 


The  appointment  of  Franklin 
Adams,  to  be  counsellor  of  the  Pan- 
American  Union  at  Washington  is  re- 
garded here  as  a  recognition  of  the 
work  done  by  him  in  behalf  of  a  closer 
relationship  between  North  and  South 
America  for  many  years.  In  the  fu- 
ture business  men  from  each  conti- 
nent will  find  in  the  Pan-American 
Union  building  an  adviser  to  aid  them 
in  the  discussion  of  their  various  prob- 
lems. He  will  be  supplied  with  re- 
ports and  other  straight-handed  infor- 
mation from  the  countries  south  of  the 
Panama  Canal. 

Mr.  Adams  reached  the  United 
States  the  day  after  Christmas  from 
a  14  months'  tour  of  Latin  America. 
He  had  been  sent  down  by  the  Union 
to  investigate  conditions  and  make  re- 
ports, a  commission  he  has  executed 
on  previous  occasions  and  which  he 
delights  in  fulfilling,  as  he  has  many 
friends  among  the  officials  of  the 
South  American  countries.  His  past 
connection  with  the  Union  has  been 
in  the  capacity  of  the  editor  of  the 
Pan-American  Bulletin,  the  monthly 
published  in  English,  Spanish,  French 
and  Portuguese.  He  was  also',  at  the 
same  time,  the  chief  clerk  for  the  or- 
ganization, In  this  .latter  place,  he 
has  been  succeeded  by  W.  A.  Reid,  Who 
was  f  ormerly  the  trade  adviser  of  the 
Union. 

An  interesting  and  kindly  man,  Mr. 
Adams  is  very  popular  in  Washing- 
ton. He  is  exceedingly  well  informed 
on  South  American  social  traditions 
and  customs.  His  wife  is  Harriet 
Chalmers  Adams,  one  of  the  few 
women  invited  to  appear  before  the 
National  Geographic  Society  in  its  an- 
nual winter  lecture  course.  She  usually 
accompanies  Mr.  Adams  on  his  trips, 
haying  been  on  mule-back  into  the  in- 
terior of  many  of  the  South  American 
countries  and  having  gone  into  regions 
said  to  have  been  unvisited  before  by 
a  woman.  Mr.  and  Mrs.  Adams  have 
an  apartment  in  Washington,  which 
they  keep  as  a  base  of  operations,  so 
to  speak,  no  matter  where  they  may 
travel. 


John  B.  Densimore,  the  tall,  grave', 
dignified  Director  of  the  United  States 
Employment  Service,  may  come  under 
personal  fire  again  if  Congress  is  called 
upon  to  hold  hearings  on  another  bill 
to  establish  a  system  of  public  employ- 
ment offices.  Interest  attaches  itself 
to  this  possibility  because  of  the  con- 
nection between  the  childhood  of  Mr. 
Densmore  and  the  present  Secretary 
of  Labor,  William  B.  Wilson.  In  the 
hearings  held  in  the  past  on  the  em- 
ployment bill,  Mr.  Densmore  was 
charged  with  being  different  sorts  of 
kinsman  to  the  Secretary,  and  in  reply 
to  these  charges  he  explained  that  no 
such  relationship  existed,  but  that  a 
friends-bin  of  old  standing  between  his 
father  and  Mr.  Wilson  was  a  fact. 

It  seems  that  in  the  days  when  Wil- 
liam B.  Wilson,  who  has  since  come  to 
play  such  an  important  part  in  the 
post-war  labor  situation  of  this  coun- 
try, was  blacklisted  in  his  home  State 
of  Pennsylvania,  he  went  West  and 


was  aided  by  the  elder  Mr.  Densmore. 
It  was  more  than  a  mere  business  aid, 
for  the  two  families  became  intimate 
and  kept  up  their  intimacy  throughout 
the  years  "Billy"  Wilson  was  rising 
from  bis  working  origin  to  be  a  na- 
tional executive  and  member  of  Con- 
gress. 

Mr.  Densmore  has  stood  his  ground 
during  the  many  changes  Which  have 
come  to  the  employment  division.  Un- 
der his  legime,  Mrs.  Margaretta  Neale, 
who  is  well  known  to  New  York  em- 
ployment work,  was  made  assistant  di- 
rector of  the  service,  and  the  provision 
to  make  such  a  position  obligatory  by 
law  was  written  into  the  bill  favored 
by  the  employment  service  before  Con- 
gress. 


Naval  contractors  or  those  having 
claims  for  damages  against  the  Navy 
Department  are  fairly  certain  to  have 
their  papers  reach  the  desk  of  H.  C. 
Long,  of  the  .office  of  the  Auditor  of 
the  Navy,  before  the  much  desired  gov- 
ernment check  reaches  them.  He  is 
deputy  auditor  to  Edward  Luckow,  the 
auditor  and  chief  law  clerk.  His  work 
is  done  in  an  office  which  very  much  re- 
sembles that  of  the  average  practicing 
attorney,  and  a  smoking  piece,  strong- 
ly like  an  Italian  briar  pipe,  will  prob- 
ably be  in  his  hand  while  he  discusses 
or  studies  the  cases  under  considera- 
tion. 

The  Navy  is  having  a  number  of 
damage  suits  as  the  result  of  com- 
mandeered buildings  and  supplies  dur- 
ing the  war,  but  the  contracts  stopped 
by  the  armistice  were  generally  ad- 
justed through  the  contractor's  will- 
ingness to  consider  the  arrangements 
ended.  An  appeal  from  the  auditor's 
ruling  goes  to  the  Comptroller  of  the 
Treasury  and  from  there  to  the  Court 
of  Claims  if  the  contractor  is  not  sat- 
isfied with  the  oucome.  The  law  has 
it  that  in  the  matter  of  disputed  prices 
for  commandeered  goods  or  shelters, 
When  this  end  of  the  transaction  is  left 
until  a  later  adjustment  than  the  time 
of  the  seizure,  the  Navy  can  pay 
three-fourths  of  what  it  believes  to  be 
the  right  price  and  leave  the  remainder 
for.  adjustment  by  the  Treasury  or  the! 
Court  of  Claims. 


The  man  who  makes  the  recommen- 
dations on  realty  to  be  bought  by  the 
United  States  Government  for  the 
building  of  its  postoffices  and  other 
structures  is  Frank  Field,  of  the  staff 
attached  to  J.  H!  Moyle,  Assistant  Sec- 
retary of  the  Treasury,  in  charge  of 
public  buildings  and  miscellaneous 
matters.  Mr.  Field  has  been  scouting 
around  the  country  for  the  elusive  cor- 
ner lot  and  real  estate  bargains  for  a 
number  of  years,  and,  although  he 
lives  quietly  enough  back  in  Washing- 
ton, he  is  frequently  front  page  ma- 
terial when  he  reaches  the  town  about 
to  have  a  building  boom  because  of  a 
new  Federal  building.  He  is  the  type 
of  business  man  the  non-governmental 
executive  understands — keen,  alert  for 
the  interests  of  the  public  treasury  and 
reticent  about  his  affairs  in  hand.  His 
chief  contact  is  ordinarily  .with  the 


on 

Board  of  Trade  and  Chamber  of  Com- 
merce interests  in  the  localities  which 
he  visits,  and  since  his  connection  with 
the  Treasury  Department  he  has  made 
(recommendatioins  on  millions  of  dol- 
lars' worth  of  American-owned  real 
estate. 


Dr.  William  Colby  Rucker,  now  chief 
Medical  Adviser  for  the  Bureau  of  War 
Risk  Insurance,  brought  to  that  office 
a  noteworthy  record.  He  has  charge 
of  the  important  task  of  what  consti- 
tutes the  classification  of  injuries  re- 
ceived in  the  war  by  the  service  men 
and  the  ratings  given  these  applicants 
for  benefits  from  the  public  moneys. 
He  was  formerly  Assistant  Surgeon 
General  of  the  Public  Health  Service 
and  Secretary  of  the  Committee  on 
Hygiene  and  Sanitation  on  the  General 
Medical  Board  of  the  Council  of  Na- 
tional Defense.  He  is  a  native  of  Illi- 
nois and  received  his  education  at  the 
Universities  of  North  Dakota  and  Min- 
nesota and  at  Rush  College,  in  Chi- 
cago. He  served  at  San  Francisco, 
Vineyard  Haven  and  Boston,  Mass.,  in 
public  health  work  and  was  in  the 
yellow  fever  campaign  at  New  Orleans 
in  1905,  going  back  later  to  be  in 
command  of  the  plague  eradicative 
movement  there  in  1914.  He  has 
written  many  articles  and  bulletins  on 
public  health  topics  covering  his  own 
research  on  the  epidemiology  of  com- 
municable diseases  and  is  known  in- 
ternationally for  his  work  as  a  mili- 
tary surgeon. 


The  most  historical  event  of  the  New 
Year  for  the  personal  side  of  Wash- 
ington life  was  the  breakfast  given  by 
Secretary  of  State  and  Mrs.  Robert 
Lansing  for  the  heads  of  the  foreign 
diplomatic  missions.  It  was  the  first 
time  since  Germany  declared  war  on 
Serbia  in  1914  that  such  a  gathering 
has  been  held  and  the  undertaking  was 
viewed  as  a  peculiarly  delicate  one  be- 
cause of  the  international  clashes  made 
by  the  recent  hostilities. 

Invitations  were  limited  to  the  am- 
bassadors, ministers,  charge  d'affaires, 
their  wives  and  daughters  and  the  mili- 
tary and  naval  aides,  because  the  dip- 
lomatic corps  in  Washington  has 
grown  to  such  proportions  that  few 
private  residences  could  breakfast  the 
entire  staffs.  Limited  as  it  was, 
the  list  ran  over  100  persons.  Mr. 
and  Mrs.  Lansing  entertained  in  their 
home  on  Eighteenth  street,  where 
all  the  prominent  diplomats  visiting 
the  United  States  for  the  past  25  years 
have  been  guests.  It  is  the  residence 
occupied  by  John  W.  Foster,  the  father 
of  Mrs.  Lansing,  when  he  was  Secre- 
tary of  State,  for  many  years. 

The  breakfast  of  New  Year's  Day 
for  the  diplomats  is  expected  to  swing 
the  social!  season  for  1920  into  a  gayer 
turn  than  it  has  been  taking:  earlier  in 
the  winter  for  official  Washington.  The 
historic  New  Year  Day  reception 
usually  held  at  the  White  House  was 
curtailed  by  President  Wilson  when  he 
went  in,  but  this  year  several  of  the 
cabinet  members  kept  on^m  house  for 
their  friends  and  executive  attaches'. 
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WHAT'S  HAPPENING  /N  WASHINGTON 

An  I  nter  pretation  for  Business  Men 


[Copyright,  1920,  by  U.  S.  Rulletin  Co.] 

THE  Senate  and  House  Conferees  are  very 
busy  on  the  railroad  bills.    From  talks  with 
Senators  and  Congressmen,  we  believe  that  the 
final  bill  will  conform  more  to  the  Cummins  Bill 
than  to  the  Esch  Bill.    We  believe  that  the  Inter- 
state Commerce  Commission  will  be  required  to 
give  rates  which  will  enable  the  railroads  to  pay 
a  fair  return  on  the  capital  invested.  This  means 
that  railroad  bonds  should  be  a  good  purchase. 
Issues  such  as  Chicago,  Rock  Island  and  Pacific 
Refunding  4's,  St.  Louis-San  Francisco  Prior  Lien 
5's,  Kansas  City  Southern  Refunding  5's,  and 
Southern  Railway  Consolidated  5's  look  especial- 
ly attractive.    If  this  legislation  goes  through, 
most  of  the  railroad  bonds  may  become  practical- 
ly guaranteed  by  the  Government.    As  this  be- 
comes more  and  more  recognized,  the  bonds 
should  increase  in  price.  _ 
The  same  principle  applies  to  the  stocks  of 
certain  roads,  the  valuation  figures  for  which 
have  already  been  published.    Among  these  may 
be  mentioned  the  Boston  and  Maine  and  Rock 
Island  stocks.    These  are  selling  at  quotations 
only  about  one  quarter  of  the  valuation  figures 
set  upon  the  properties  by  the  Government. 
Readers,  however,  must  carefully  keep  m  mind 
that  the  hew  legislation  is  going  to  be  favorable 
to  stocks  which  represent  actual  money  invested 
rather  than  stocks  which  show  good  earnings. 
This  is  contrary  to  the  fundamental  principle  by 
which  investments  have  heretofore  been  judged. 
Hereafter,  when  selecting  a  railroad  security, 
look  more  to  what  that  stock  or  bond  represents 
in  actual  money  than  to  the  earnings  of  the 
property.  ,  '  ... 

Many  wonder  whether  the  same  change  will 
come  about  in  connection  with  industrial  invest- 
ments. Those  who  attended  the  taxation  hear- 
ings before  the  Ways  and  Means  Committee  are 
inclined  to  believe  that  what  is  now  going  on  m 
railroad  legislation  will  some  day  be  followed  m 
connection  with  coal  mines,  steel  plants,  flour 
mills,  and  other  "industrials  dealing  with  the 
necessities  of  life. 

Labor  Upholds  Anti-Red  Moves. 
The  swoop  on  the  Reds,  instituted  by  the  De- 
partment of  Justice  and  carried  out  with  the  co- 
operation of  the  Department  of  Labor,  is  very 
significant  and  means  much  to  every  employer  ot 
labor.  We  refer  to  the  fact  that  the  labor  unions 
are  upholding  the  Government  in  the  raids  and 
that  the  labor  leaders  do  not  look  upon  this  as 


a  blow  to  the  principle  of  free  speech,  but  fed 
it  is  a  protection  to  their  own  interests  as  wel 
as  to  the  interests  of  employers.   It  was  intended 
that  no  citizens— either  native  born  or  natural- 
ized^should  be  arrested.    This  the  newspapers 
have  not  made  clear.   If  any  were  arrested,  they 
have  been  released.  The  raids  were  not  directed 
so  much  against  propaganda  as  such  as  .against 
foreigners  who  were  making  trouble  m  this  coun- 
try  There  were  many  cases  in  every  city  where 
native  citizens  and  naturalized  citizens  have  been 
preaching  Socialism,  Communism  and  other  radi- 
cal doctrines.    In  last  week's  raids  the  foreigner 
was  arrested  while  the  citizen  of  the  United 
States  was  left  unmolested.    With  this  careful 
distinction,  the  raids  seem  to  be  satisfactory  to  the 
leaders  both  among  the  employers  and  the  wage 
workers.    Certainly  it  should  be  a  great  source 
of  satisfaction  to  property  owners  that  it  is  pos- 
sible for  the  Government,  in  this  day  and  genera- 
tion, to  carry  out  such  raids  without  getting  the 
ill-will  of  the  labor  interests  and  the  liberal  forces 
of  the  country. 

War  Finance  Corporation  Loans. 
Readers  having  established  foreign  trade  in- 
terests should  keep  in  touch  with  the  work  of  the 
War  Finance  Corporation.  Although  the  amounts 
are  not  large,  it  is  now  loaning  more  or  less 
money  to  corporations  engaged  in  foreign  trade. 
Last  week  it  made  two  loans  for  $5,000,000  each 
to  finance  the  exportation  of  locomotives  and  ag- 
ricultural machinery  to  England,  France,  Bel- 
gium and  Poland.  Additional  loans  for  electri- 
cal machinery  for  the  stricken  countries  have 
also  been  made.  '  . 

Those  interested  in  further  information  on 
this  subject  should  write  Eugene  Meyer,  Jr., 
Managing  Director  of  the  War  Finance  Corpora- 
tion Treasury  Department,  Washington.  Mr. 
Meyer  has  prepared  definite  instructions  as  to 
how  to  secure  help  from  the  Government,  which 
will  be  sent  by  him  to  any  reader  on  request. 
Protection  of  Investors. 
Readers  who  are  solicited  by  phoney  stock 
salesmen  should  report  the  case  to  the  Federal 
Reserve  Board  at  Washington.  For  some  years 
attempts  have  been  made  to  interest  the  Govern- 
ment in  protecting  innocent  investors.  For  a 
long  time,  the  gambling  den,  the  race  course,  and 
other  forms  of  highway  robbery  have  been  ille- 
gal, but  it  has  still  been  possible  for  irresponsible 

(Continued  on  fourth  page.) 
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INCOME  TAX  VERITIES  WORTH  KNOWING 


Twenty  thousand  persons  last  year 
paid  a  fine  of  $5  each  for  failure  to 
file  an  income-tax  return  for  1918,  al- 
though their  income  for  that  year  was 
not  taxable. 

The  revenue  act  provides  an  exemp- 
tion of  $1,000  for  single  persons, 
$2,000  for  married  persons  and  heads 
of  families,  and  an  additional  exemp- 
tion of  $200  for  each  person  depend- 
ent upon  the  taxpayer,  if  such  person 
is  under  18  years  of  age,  or  incapable 
of  self-support.  The  delinquents  last 
year  were  persons  whose  income  ex- 
actly equaled  the  amount  of  the  ex- 
emptions and  who  considered  it  un- 
necessary, therefore,  to  file  a  return, 
and  others  whose  income  was  nontax- 
able because  of  dependents,  and  who 
were  under  a  similar  mistaken  impres- 
sion. 

To  avoid  penalty,  every  person 
whose  income  for  the  last  year  equaled 
or  exceeded  $1,000,  or  $2,000,  accord- 
ing to  their  marital  status  or  their 
status  as  the  head  of  a  family,  must 
file  a  return.  The  law  makes  no  ex- 
ceptions, the  penalty  for  failure  being 
a  fine  of  not  more  than  $1,000. 
Head  of  a  Family. 

Whether  or  not  a  person  is  the  "head 
of  a  family"  and  entitled  to  a  $2,000 
exemption  is  a  question  to  be  deter- 
mined largely  by  circumstances  sur- 
rounding each  individual  case.  The 
fixing  of  his  status  decides,  in~  many 
instances,  whether  his  income  is  tax- 
able or  nontaxable. 

A  head  of  a  family  is  defined  by 
Treasury  regulations  as  "a  person  who 
actually  supports  and  maintains  one 
or  more  individuals  who  are  .closely 
connected  with  him  by  blood  relation- 
ship, relationship  by  marriage,  or  by 
adoption,  and  whose  right  to  exercise 
family  control  and  provide  for  these 
dependents  is  based  upon  some  moral 
or  legal  obligation."  A  single  person 
is  the  head  of  a  family  if  he  is  the 
sole  support  of  relatives  living  in  the 
same  house  with  him  and  if  he  exer- 
cises control  of  household  affairs.  The 
words  "sole  support"  are  used  in  the 
sense  that  there  is  no  other  person  to 
whom  the  dependents  may  look  for 
support.  Income  from  other  sources, 
such  as  interest  on  bonds,  stock  divi- 
dends, pensions,  etc.,  if  meagre  enough 
still  to  leave  the  recipient  dependent, 
does  not  preclude  a  claim  for  exemp- 
tion. Such  income,  however,  must  be 
included  in  the  return  of  the  head  of 
the  family. 

Can  Not  Divide  Exemption. 

The  $1,000  additional  exemption  al- 
lowed the  head  of  a  family  can  not  be 
divided  between  two  single  members 
of  a  household.  A  division  of  respon- 
sibility excludes  the  parties  from  such 
claim.  A  single  person  who  does  not 
qualify  as  the  head  of  a  family  may 
still  claim  an  exemption  of  $200  for 
each  person  dependent  upon  him  for 
support,  if  such  person  is  under  18 
years  of  age  or  incapable  of  self-sup- 
port. A  son  who  has  left  home  but 
who  sends  to  his  mother  more  than 
half  the  sum  required  for  her  support 


is  entitled  to  the  $200  exemption,  pro- 
vided the  mother  can  not  support  her- 
self. Otherwise  the  amount  must  be 
considered  as  a  gift,  and,  therefore,  is 
not  deductible.  A  son  living  at  home 
and  supporting  his  mother  may  claim 
the  $2,000  exemption  allowed  the  head 
of  a  family,  but  not  an  additional  ex- 
emption of  $200  unless  the  mother  is 
incapable  of  self-support. 

May  Pay  in  Installments. 

The  tax,  as  in  1919,  may  be  paid  in 
full  at  the  time  of  filing  the  return, 
or  in  four  installments,  the  first  of 
which  is  due  on  or  before  March  15, 
the  second  on  or  before  June  15,  the 
third  on  or  before  September  15,  and 
the  fourth  on  or  before  December  15. 
The  first  installment  must  accompany 
the  filing  of  the  return.  The  period 
for  filling  is  from  January  1  to  March 
15.  Heavy  penalties  are  provided  for 
persons  who  fail  or  "willfully  refuse" 
to  file  their  return  and  pay  the  tax 
within  the  time  prescribed. 

Forms  for  making  returns  may  be 
obtained  from  offices  of  collectors  of 
internal  revenue  and  deputy  collectors, 
post  offices,  and  banks.  If  your  in- 
come for  1919  was  $5,000  or  less,  ask 
for  Form  1040  A.  If  it  was  more  than 
$5,000  ask  for  Form  1040.  Returns 
must  be  filed  with  the  collector  of  in- 
ternal revenue  for  the  district  in  which 
the  taxpayer  lives  or  has  his  principal 
place  of  business. 

Gross  and  Net  Income. 

In  making  out  his  income-tax  return 
the  taxpayers  is  required  to  show  both 
gross  and  net  income.  Gross  income 
includes  practically  every  dollar  the 
taxpayer  received  during  the  year 
1919.  In  arriving  at  net  income,  upon 
which  the  tax  is  assessed,  he  is  allowed 
certain  deductions,  which  will  be  ex- 
plained later,  plus  the  amount  of  his 
exemption. 

Incomes  below  $5,000  are  exempt 
from  surtax.  The  single  man  with  no 
dependents  and  an  income  for  1919 
of  $2,000  will  pay  a  tax  of  $40  instead 
of  $60  as  for  $1918,  and  a  married 
man  with  an  income  of  $2,500,  and 
no  dependents  except  his  wife  will  pay 
$20  instead  of  $30. 

Surtax  Rates. 

The  surtax  rate  is  1  per  cent  on  the 
net  income  in  excess  of  $5,000  and  not 
over  $6,000,  and  increases  by  steps  of 
1  per  cent  for  each  $2,000  of  net  in- 
come up  to  and  including  48  per  cent 
on  net  income  in  excess  of  $98,000  and 
not  over  $100,000.  From  this  point 
the  rates  run  as  follows:  Fifty-two 
per  cent  on  'net  income  over  $100,000 
and  not  over  $150,000,  56  per  cent  on 
net  income  over  $150,000  and  not  over 
$200,000,  60  per  cent  on  net  income 
over  $200,000  and  not  over  $300,000, 
63  per  cent  on  net  income  over  $300,- 
000  and  not  over  $500,000,  64  per  cent 
on  net  income  over  $500,000  and  not 
over  $1,000,000,  and  65  per  cent  on 
net  income  over  $1,000,000. 

How  to  Compute  Taxes. 

The  following  illustration  will  show 
the  average  taxpayer  whose  net  in- 


come was  more  than  $5,000  how  to' 
compute  his  tax: 

A  single  man  had  a  net  income  for- 
1919  of  $6,000.  First  he  deducts  his 
personal  exemption  of  $1,000,  leaving 
a  balance  of  $5,000.  "On  the  first 
$4,000  he  pays  at  the  normal  rate  of* 
4  per  cent,  $160.  On  the  remaining' 
$1,000  he  pays  at  the  normal  rate  of 
8  per  cent,  $80.  In  addition  he- pays 
a  surtax  of  $10,  1  per  cent  on  the 
amount  of  his  net  income  between 
$5,000  and  $6,000.  His  total  tax  is 
$250,  as  compared  with  $370  for  1918. 
Rate  for  Married  Men. 

A  married  man"  with  two  dependents 
had  a  net  income  for  1919  of  $7,500. 
From  this  he  deducts  his  personal  ex- 
emption of  $2,000,  plus  $200  for  each 
dependent.  On  the  first  $4,000  of  the 
balance  of  $5,100  he  pays,  at  the 
normal  rate  of  4  per  cent,  $160.  On 
the  remaining  $1,100  he  will  pay,  at 
the  normal  rate  of  8  per  cent,  $88.  On 
the  amount  of  his  income  between 
$5,000  and  $6,000  he  pays  a  surtax  of 
1  per  cent,  or  $10.  On  the  amount  of 
his  income  between  $6,000  and  $7,500 
he  pays  a  surtax  of  2  per  cent.  The 
total,  normal  and  surtax,  is  $288  as 
compared  with  $412  for  1918. 

Husband  and  wife  whose  combined 
net  income  for  1919  equaled  or  ex- 
ceeded $2,000  must  file  a  return,  either 
separate  or  joint  as  desired.  A  widow, 
a  woman  living  apart  from  her  hus- 
band, or  a  maid  must  file  a  return  if 
her  net  income  equaled  or  exceeded 
$1,000.  A  minor  whose  income  for 
1919  was  $1,000  or  more  must  make 
a  return.  If  the  minor's  income  was 
less  than  $1,000,  it  must  be  included 
in  the  return  of  the  parent. 

Gross  Income  Items. 

The  taxpayer  must  report  the  fol- 
lowing items  under  gross  income: 

Salaries,  wages,  and  commissions 
for  personal  services,  including 
bonuses. 

Interest  received  on  notes  and  de- 
posits in  banks,  including  savings 
banks. 

Dividends  on  stock.  Only  dividends 
paid  out  of  earnings  or  profits  accrued 
since  March  1,  1913,  are  taxable,  but 
dividends  are  deemed  to  be  distributed 
out  of  the  most  recently  accumulated 
earnings. 

Profits  received  from  the  sale  of 
property,  real,  or  personal.  If  the 
property  was  purchased  prior  to  March 
1,  1913,  the  profit  is  based  on  the  dif- 
ference between  the  selling  price  and 
the  fair  market  price  or  value  as  of 
March  1,  1913. 

Profits  on  Stock  Trades. 

Profits  from  stock  market  transac- 
tions. 

Income  received  from  fiduciaries, 
that  is  amounts  received  from  incomes 
of  estates,  trusts,  etc.,  through  trus- 
tees, administrators,  or  executors. 

Partnership  profits;  partnerships  as 
such,  are  not  subject  to  the  income 
tax,  but  each  individual  partner  must 
pay  a  tax  on  the  income  from  such 
partnership. 

(Continued  on  Page  6.) 
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CENSUS  ENUMERATORS  APPEAR  ON  NATION'S  DOORSTEPS 


The  Federal  census  machine  set  up 
last  July  for  the  counting  of  the  popu- 
lation of  the  United  States  began  its 
operation  Jan.  2.  Throughout  the 
country  about  85,000  young  men  and 
women  simultaneously  started  on  that 
day  to  query  the  households  of  the 
nation  for  the  fourteenth  time  since 
the  signing  of  the  Declaration  of  In- 
dependence. 

The  national  capital  fared  like  all 
other  American  cities  and  had  its  army 
of  census  workers  out  early  for  data 
concerning  the  age,  residence,  occupa- 
tions and  maritial  conditions  of  Wash- 
ington people.  The  city  was  divided 
into  367  districts.  It  is  expected  that 
the  totals  will  show  a  half  million  per- 
sons accredited  to  the  capital  and  that 
these  figures  will  be 
among  the  first  to  be 
made  public,  since 
the  enumerators'  re- 
ports can  be  quickly 
sent  to  the  Census 
Bureau  here.  Offi- 
cial statistics  for  the 
large  centers  are 
scheduled  to  be  an- 
nounced by  the  lat- 
ter part  of  Febru- 
ary. The  business 
of  collecting  the 
fundamental  infor- 
mation is  to  be  com- 
pleted in  a  fort- 
night, but  the  com- 
pilation is  likely  to 
taks  three  or  four 
months.  Returns 
from  the  rural  sec- 
tions will  be  among 
the  last  to  be  an- 
nounced. 

It  so  happens  that 
this  is  also  the  year 
for  the  taking  of  the 
manufacturers'  cen- 
sus. As  soon  as  the 
Government  feels 
that  the  books  for 
1919  have  been 
closed  by  manufac- 
turing concerns,  ap- 
proximately 1,500 
field  clerks  especially  retained  to  sur- 
vey this  field  will  begin  their  activities. 
These  enumerators  will  have  the  aid  of 
the  population  census  workers  wher- 
ever it  is  practicable,  such  as  in  those 
districts  possessing  a  neglible  amount 
of  industries.  Correspondence  will  also 
take  care  of  other  points  where  the 
manufacturers  themselves  will  make 
returns.  This  census  is  taken  every 
five  years,  the  last  one  having  been  for 
the  calendar  year  of  1914,  which  makes 
the  calender  year  of  1919  its  successor 
for  current  statistics. 

The  war  has  given  an  added  import- 
ance to  the  manufacturers  census  just 
as  it  has  to  the  population  census  as 
the  people  of  the  country  will  then 
have  available  knovdedge  as  to  their 
resources  for  post-war  construction. 
During  the  war  the  bureau  made  a 
census  of  materials  and  commodities 
for  the  use  of  war  agencies  and  given 
to  them  on  October  18,  1918.   The  col- 


lection of  these  statistics,  especially  in 
regard  to  leather  stock  and  products 
proved  to  be  a  conservation  measure 
of  value  even  after  the  armistice  wa3 
signed.  Consequently,  these  collec- 
tions were  continued  until  the  end  of 
the  fiscal  year  of  1919,  which  was  July 
1  last,  at  quarterly  intervals  upon  the 
request  of  the  War  Industries  Board 
and  the  shoe  and  leather  representa- 
tives from  the  United  States  Chamber 
of  Commerce. 

Voteless  Washington. 

-  To  return  to  the  matter  of  the  popu- 
lation census  for  Washington,  however, 
it  has  been  announced  that  every  resi- 
dent of  the  capital  will  be  listed  re- 
gardless of  his  or  her  legal  residence 


A  CENSUS  SUGGESTION. 


We  hear  much  talk  to  the  effect  that  it  pays  to  serve;  that  honesty 
is  the  best  policy,  etc.  We  wonder  if  the  greatest  service  today  might  not 
be  to  demonstrate  this  fact  in  such  a  way  that  every  one  would  believe  it. 
We  wonder  if  the  census  authorities  could  not  aid  in  teaching  the  nations 
this  great  truth.  We  believe  that  statistics,  if  properly  compiled,  would 
show  that  special  privilege,  inherited  riches,  and  those  things  for  which  we 
all  are  seeking  are  really  handicaps  and  disadvantages  to  those  who 
have  them. 

We  believe  that  statistics  could  show  that  those  who  make  themselves 
the  most  useful,  either  employers  or  employees,  get  the  big  rewards. 
What  a  wonderful  opportunity  faces  the  Census  Bureau,  to  get  these  facts 
and  put  them  out  in  simple  story  form  so  that  all  classes  may  realize 
wherein  their  best  interests  truly  lie!  The  need  here  in  Washington  is  a 
new  point  of  view.    Could  not  the  Census  Bureau  help  bring  it  about? 

These  statistics  would  probably  show  that  labor  unions  have  improved 
conditions  and  that  collective  bargaining  is  a  good  thing.  If,  however,  the 
statistics  were  properly  compiled,  we  believe  they  would  also  show  that 
the  closed  shop  is  detrimental  to  the  best  interests  of  the  nations,  includ- 
ing the  wage  workers  themselves;  also  that  labor  unions  are  simply  a 
means  to  an  end  and  will  never  take  the  place  of  enterprise,  originality, 
and  service. 

If  proper  statistics  were  compiled  and  proper  comparisons  made,  we 
believe  they  would  show  that  neither  capital  nor  labor,  as  such,  will  win 
the  present  conflict,  but  that  both  these  groups  will  disintegrate.  The  real 
struggle  is  coming  between  a  group  with  enterprise,  originality,  and  a 
passion  to  produce,  and  a  group  which  lacks  these  qualities  and  depends 
on  trusts,  unions,  and  other  "special  privileges"  to  pull  them  through. 
The  victory  will  be  overwhelmingly  with  the  "enterprise"  group,  and  when 
successful  this  group  will  contain  men  and  women  from  all  ranks. 


at  any  other  place.  Sam  H.  Rogers, 
director  of  the  1920  census,  found  such 
a  statement  to  be  necessary  to  quell 
the  fears  of  the  voteless  Washington- 
ians  that  a  registration  as  being  a 
resident  of  the  capital  would  cause 
them  to  lose  the  vote  they  have  back 
home  somewhere.  It  was  felt  that  in- 
formation which  might  cause  the  men 
and  women  holding  government  posi- 
tions through  their  state  citizenships 
might  withhold  census  data  if  the  re- 
sults of  giving  it  would  mean  the  loss 
of  their  right  to  be  a  citizen  of  a 
locality  where  they  could  vote. 

Counting  the  White  House  Family. 

Count  was  made  of  the  White  House 
family  among  the  first.  Raymond  L. 
Gaster  was  the  enumerator  who  made 
the  survey  there,  with  Secretary 
Tumulty  answering  all  the  questions  as 
to  ages,  occupations  and  mortgaged 
homesteads  of  the  inhabitants.  Even 


the  watchman  who  sleeps  in  the  down 
town  grain  warehouse  had  to  give  like 
information,  since  the  Census  Bureau 
ruled  that  wherever  a  person  slept, 
there  was  his  residence.  Few  refusals 
of  persons  interviewed  to  give  informa- 
tion have  been  reported,  although  the 
usual  amusing  incidents  of  mistaking 
the  enumerator  for  the  gas  meter 
reader  and  similar  accounts  have  oc- 
curred. Copies  of  the  president's  pro- 
clamation for  the  census  taking  have 
been  printed  in  more  than  a  dozen 
languages  and  hung  about  town  con- 
spicuously. Members  of  Congress  will 
be  tabulated  in  their  homes  in  the 
District  of  Columbia,  being  left  free 
to  pursue  the  even  tenor  of  their  legis- 
lative way  while  at  the  capitol  building. 

Following  the  an- 
nouncement of  the 
first  census  figures 
in  February  about 
the  population  of 
large  cities,  the 
second  big  class  of 
statistics  to  be  given 
out  will  have  to  do 
with  the  population 
status  in  divisions 
of  States,  counties, 
and  smaller  civil 
sections.  These  sta- 
tistics will  probably 
be  given  out  in 
March,  according  to 
the  order  in  which 
they  are  completed. 

The  third  group 
of  figures  will  con- 
sist of  national  pop- 
ulation, which  will 
be  followed  by  an- 
nouncement of  ag- 
ricultural resources. 
Figures  on  mineral 
resources  will  be 
made  public  in  May. 
Statistics  on  man- 
ufactures will  be 
given  out  in  August 
or  September. 

Questions  cover- 

  ing    the  following 

points'  are  being 
asked  every  person:  Sex;  color  or 
race;  age  at  last  birthday;  whether 
single,  married,  widowed  or  divorced; 
birtplhace  of  person  enumerated  and 
birthplace  of  father  and  mother,  giv- 
ing names  of  both  country  and  prov- 
ince if  foreign  born;  occupation,  spec- 
ifying trade  or  profession,  also  in- 
dustry in  which  employed;  whether 
attending  school;  whether  able  to 
read;  whether  able  to  write;  whether 
able  to  speak  English;  whether  home 
is  owned  or  rented,  and  if  owned 
whether  home  is  free  of  incumbrance 
or  is  mortgaged.  Persons  of  foreign 
birth  will  be  asked  questions  concern- 
ing these  additional  points:  Year  of 
immigration  to  the-  United  States; 
whether  naturalized,  and  if  so  the  year 
of  naturalization,  and  mother  tongue, 
or  native  language. 

A  vital  consideration  looked  for  by 
Washingtonians  as  the  outcome  of  the 

(Continued  on  page  5.) 
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Since  J.  Hamilton  Lewis,  former 
senator  from  Illinois,  has  left  that 
body,  the  aspirants  for  Congressional 
honors  in  matters  of  attire  have  been 
numerous.  Mr.  Lewis  was  famous  for 
his  tastes  and  modishness  in  that  re- 
spect. Senator  Brandegee,  of  Con- 
necticut, has  been  a  popular  favorite 
with  his  colleagues"  to  inherit  the  Lewis 
prestige,  but  the  House  has  members 
who  have  put  forward  the  name  of 
Speaker  Gillett  as  the  logical  man  to 
hold  up  such  honors  for  Congress. 
The  speaker  is  looking  very  fit  this 
winter. 


(Continued  from  first  page.) 

stock  salesmen  and  brokers  to  fleece 
the  public  to  their  heart's  content. 
The  Government  refused  to  take  any 
interest  until  Liberty  Bonds  became 
involved  in  such  nefarious  practices. 
Now,  to  protect  the  Liberty  Bond 
market,  the  Federal  Reserve  Banks  are 
taking  a  stand.  We  all  should  do 
everything  we  can  to  help  them  m 
their  efforts  to  protect  investors, 
whether  large  or  small. 

Congress  Hot  on  Trail  of  Reds. 
Congress  seems  to  be  in  earnest  in 
its  desire  to  enact  legislation  to  deal 
promptly  with  seditious  crimes.  Rep- 
resentative George  S.  Graham,  of  Penn- 
sylvania, has  introduced  into  the  House 
a  very  drastic  bill.  It  prohibits  the 
publication  of  articles  intended  to 
encourage  forcible  resistance  to  laws 
and  makes  it  a  misdemeanor  to  ex- 
hibit a  red  flag  or  any  other  emblem 
which  indicates  a  purpose  to  overthrow 
the  Government.  All  associations  or 
societies  which  teach  or  advise  revolu- 
tion are  prohibited  and  those  who  di- 
rectly or  indirectly  favor  such  move- 
ments are  to  be  severely  treated.  A 
similar  bill  has  been  introduced' into 
the  Senate  by  Senator  Sterling,  Re- 
publican, of  North  Dakota. 

It  is  generally  agreed  that  such 
legislation,  so  far  as  it  applies  to  the 
use  of  force  or  direct  action,  is  fully 
justified  but  that  it  should  be  so  drawn 
as  to  permit  talk  in  favor  of  a  change 
in  government.    For  instance,  it  is 
believed  that  men  should  be  protected 
in  arguing  for  a  Soviet  Government, 
providing   they   make   clear   that  it 
should  be  obtained  only  in  a  legal  way 
by  amendments  to  the  Constitution  m 
accordance  with  constitutional  prac- 
tice.   The  Graham  Bill  has  a  number 
of  good  points,  but  it  should  take  as 
great  pains  in  protecting  free  speech 
as  in  providing  against  direct  action. 
Contradictory  News  from  Russia. 
Washington    is    considerably  dis- 
turbed by  the  conflicting  reports  from 
Europe  of  Bolshevist  gains.    As  we 
stated  some  weeks  ago,  most  of  the 
recent  elections  in  Europe  were  a  de- 
cided victory  for  the  conservatives. 
The   Socialists   made   some  gams  in 
Belgium  and  Italy,  but  were  completely 
beaten   in  Prance.    The  Bolshevists, 
however,  do  seem  to  be  holding  their 
own  in  Russia.    What  bothers  Wash- 
ington, however,  is  that  the  news  is 
so  very  conflicting.    One  week  we  hear 
that  Admiral  Kolchak,  who  represents 
the  conservative  element,  has  had  a 
great  victory,  and  the  next  week  we 
hear  that  he  has  been  defeated.  What- 
ever the  exact  condition  may  be,  it 
does  seem  as  if  the  United  States  Gov- 
ernment, Great.  Britain,  and  France 
should  be  able  to  find  out  what  is 
going  on  in  Russia,  and  then  should 
have  the  courage  to  tell  people  the 
truth. 

Congress  Has  Hands  Full. 

Probably  no  Congress  for  many 
years  has  had  more  legislation  before 
it  in  which  the  business  man  and  in- 


vestor should  be  interested.  In  ad- 
dition to  the  railroad  bill,  which  is  of 
prime  importance,  the  House  Water 
Power  Development  Measure  will  come 
up,  and  also  bills  providing  for  the 
leasing  of  oil,  coal,  gas,  and  phosphate 
lands.  Shipping  legislation  will  be 
taken  up  January  12,  by  the  Senate 
Commerce  Committee,  and  the  wooden 
ship  contract  adjustment  will  be  con- 
sidered January  10. 

Although  the  League  of  Nations  will 
be  the  main  subject  for  discussion  m 
the  Senate,  readers  must  not  think  that 
the  Versailles  Treaty  is  the  only  one 
to  be  considered  by  that  body.  In 
addition  are  the  French,  Austrian,  and 
Polish  Treaties,  together  with  the 
Panama  Canal  settlement  with  Colom- 
bia, and  perhaps  the  Turkish  Treaty. 
Army  Reorganization  Important. 
Business  men  who  function  in  Army 
and  Navy  supplies  should  keep  _  in 
touch  ^with  the  Army  reorganization 
plans  which  military  committees  of 
the  House  and  Senate  are  petty 
nearly  agreed  upon.  Closely  allied  to 
this  work  is  the  possibility  of  war  with 
Mexico.  A  Mexican  investigation  is  to 
be  staged,  also  an  investigation  of  ex- 
penditures during  the  late  war. 

Other  Senate  investigations  planned 
include  the  coal  situation  by  the  com- 
mittee headed  by  Senator  Frelmg- 
huysen,  Republican,  New  Jersey;  the 
Ford-Newberry  election  contest  from 
Michigan;  investigation  of  the  federal 
trade  commission  and  charges  of  Sena- 
tor Watson,  Republican,  Indiana,  that 
some  of  its  employees  are  socialist 
propagandists,  and  the  news  print 
paper  situation. 

Little  Tariff  Legislation  Ahead. 
General  tariff  or  internal  revenue 
tax  revision  legislation  is  not  planned 
during  the  present  session  of  Congress, 
although  minor  House  bills  affecting 
individual  tariff  schedules  will  reach 
the  Senate.  Repeal  of  the  war  luxury 
taxes  on  soft  drinks  also  is  planned 
before  summer.  »  x 

The  Kenyon-Kendrick  bills  for  fed- 
eral regulation  of  the  meat  industry 
are  being  taken  up  by  the  Senate  Agri- 
cultural Committee,  testimony  of  the 
"Big  Five"  packers  and  other  interests 
have  been- concluded.  The  committee 
is  also  holding  hearings  on  a  bill  to 
extend  the  maximum  limit  of  federal 
farm  loans.  , 
The  Senate  plans  to  pass  next  week 
the  first  of  the  remedial  bills  urged  by 
the  Senate  Labor  Committee  providing 
for  Americanization  of  foreigners,  and 
committee  work  on  proposed  federal 
tribunals  to  consider  labor  disputes 
will  also  be  taken  up. 

Jackson  Day  Dinner. 
The  Jackson  Day  Dinner  of  the 
Democratic  National  Committee  was 
a  memorable  affair.  Advance  pub- 
licity notices  from  various  sources  ad- 
vertised the  dinner  as  a  trotting  out 
of  native  sons  and  other  candidates, 
most  of  whom  were  expected  to  throw 
monkey  wrenches  in  the  Democratic 

ITltlclllTl'S'. 

Actual  developments  proved  that 
many  of  the  leading  lights  attempted 
to  throw  bicycle  wrenches,  if.  not 
monkey  wrenches,  but  only  time  will 

(Continued  on  page  8.) 
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Doing  Business  in  Washington 


NO.  4— UNDERSTANDING  WASHINGTON  OFFICIALS. 


A  pood  many  business  men 
complain    thai     they  cannot 
"understand"    Washington  of- 
ficials and  the  leaders  in  the 
Senate  and  House.    Thei'e  is  a 
tendency  among;  important  busi- 
ness men  to   run  rough  shod. 
Such  men  are  in  the  habit  of 
giving     orders,     sending  for 
people   and  having  every  one 
obey.    A  man  like  Mr.  Gary, 
for  instance,  President  of  the 
United   States   Steel  Corpora- 
tion, is  in  a  position  to  send  for 
almost  any  banker  or  business 
man  in  the  United  States  and 
have   him    come  immediately. 
For  such  a  man,  it  is  very  hard 
when  attempting  to  do  business 
in  Washington.    These  officials 
he  cannot  send  for  and  he  does 
not  know  how  to  get  acquainted 
with  them. 

It  is  impossible  for  two 
people  to  become  real  friends 
without  some  common  interest. 
This  common  interest  may  be  a 
mutual  friend,  a  game  of  golf, 
a  favorite  author  or  a  number 
of  other  things.  We  like  people, 
not  on  account  of  themselves 
but  because  they  like  some  one 
or  something  that  appeals  to 
us.  Although  in  selecting  one 
to  become  our  friend  we  should 
select  some  one  of  a  different 
temperament  and  with  a  dif- 


CENSUS  ENUMERATORS. 


(Continued  from  page  3.) 

census  is  the  accurate  count  of  its 
school  children.  Prom  these  figures 
estimates  can  be  made  as  to  the  num- 
ber of  children  to  enter  school  next 
Fall  and  the  number  of  children  of 
school  age  within  each  school  district. 

In  census  districts  where  there  are 
many  persons  of  foreign  birth  each 
enumerator  has  been  furnished  with 
a  competent  interpreter,  prepared  to 
ask  and  answer  questions  in  all  foreign 
languages,  so  there  is  no  reason  to  fear 
that  every  person  in  Washington  will 
not  be  counted. 

Visitors,  lodgers,  transient  boarders 
or  persons  attending  school  are  not 
enumerated  with  a  family.  Persons  in 
an  asylum,  a  hospital  or  any  semi- 
public  institution  are  enumerated  as 
of  the  place  in  which  they  sleep.  The 
thousands  of  war  workers  in  the  Dis- 
trict will  be  enumerated  as  from  the 
District,  however.  It  makes  no  differ- 
ence if  the  place  where  a  person  sleeps 
be  in  an  office  building,  a  factory  or  a 
hotel.  Wherever  his  regular  place  of 
abode  is,  that  is  also  his  official  home. 

F  H.  La  Guardia,  a  member  of  the 
New  York  delegation  in  the  House  of 
Representatives  of  Congress,  has  re- 
signed his  seat  there  to  assume  his 
new  -duties  as  chairman  of  the  Board 
of  Alderman  of  New  York  City 


ferent  ambition  from  our  own, 
yet  we  must  like  the  same 
things.  Without  some  common 
interest,  there  is  no  bond  to 
cement  the  friendship  and  make 
it  strong. 

Therefore,  when  desiring  to 
become    friendly    with  some 
Washington   official,  it  is  well 
to  ascertain  of  what  that  official 
is  fond,    Find  out  his  hobby, 
how  he  spends  his  leisure  time, 
what  are  his  hopes  and  ambi- 
tions. Don't  be  a  hypocrite,  like 
the    old    fashioned  traveling 
salesman,  and  simply  talk  about 
these  things  to  please  the  offi- 
cial.    To   any  such  hypocrisy 
there  is  bound  to  be  a  harm- 
ful reaction.     It  is,  however, 
usually  possible  to  find  some- 
thing in  the  list  of  the  official's 
likes  which  you  yourself  hon- 
estly like.    Feed  this  mutual  in- 
terest, develop  it  and  enjoy  it 
together.     It  can  become  the 
basis  of  real  and  true  friendship 
between  you.     Such  a  friend- 
ship will  become  one  of  your 
most  valuable  assets;  yes,  prob- 
ably one  of  his  also.  Experi- 
ence proves  that  the  business 
man  can  give,  in  counsel  and 
confidence,  to  Washington  offi- 
cials  a  value  equal  to  what 
they  can  give  to  any  business 
man.  . 


INCOME  TAX  VERITIES. 


(Continued  from  page  2.) 

Royalties  from  mines,  oil,  and  gas 
wells,  patents,  copyrights,  and  fran- 
chises. 

Non-taxable  Items. 

The  following  items  are  not  taxable 
and  need  not  be  included  in  the  re- 
turn : 

Property  received  as  a  gift  by  will 
or  by  inheritance.  The  income  from 
such  property,  however,  is  taxable. 

Proceeds  of  life  insurance  policies. 

Returns  of  premiums  on  life  insur- 
ance, endowment,  or  annuity  con- 
tracts. 

Amounts  received  through  accident 
or  health  insurance  or  under  work- 
men's compensation  acts,  plus  the 
amount  of  damages  received,  whether 
by  suit  or  agreement. 

Interest  on  obligations  of  any  State, 
or  any  city,  town,  county,  or  village 
and  the  District  of  Columbia.  Interest 
on  obligations  of  the  United  States  is 
exempt  from  tax,  except  that  interest 
on  obligations  issued  after  September 
1.  1917,  is  exempt  only  to  the  extent 
provided  in  the  Liberty  loan  acts. 

Interest  on  the  securities  issued 
under  the  provisions  of  the  Federal 
farm  loan  act  of  July  17,  1916. 

Amounts  received  during  the  war  by 
persons  in  the  active  military  or  naval 


COUNTERFEIT  FFDERAL 

RESERVE  NOTE  ABROAD 

Warning  that  a  new  countefeit  $100 
Federal  Reserve  Note  is  in  circolation 
issued  by  the  Federal  Reserve  Bank  of 
New  York  may  be  of  interest  to  other 
Reserve  regions  throughout  the  coun- 
try. In  a  circular  on  the  matter  re- 
cently put  out,  the  New  York  Reserve 
Bank  has  this  to  say: 

"The  attention  of  banking  institu- 
tions in  the  Second  Federal  Reserve 

™  '?  calIed  t0  a  new  counterfeit 
MOO  Federal  Reserve  note  described 
by  the  United  States  Secret  Service  in 
its  circular,  No  439.  as  follows: 

"  'On  the  Federal  Reserve  Bank  of 
Atlanta,  Ga.,  check  letter  "C;"  plate 
No.  1;  W.  G.  McAdoo,  Secretary  of  the 
Teasury;  John  Burke,  Treasurer  of  the 
United  States;  portrait  of  Franklin. 

"  'This  is  a  photographic  counterfeit 
on  two  pieces  of  paper,  between  which 
silk  threads  have  been  distributed.  The 
paper  is  very  brittle — tears  easily. 
Some  blue  coloring  has  been  applied 
to  the  numbers  and  seal  on  the  face  of 
the  note,  and  green  ink  or  water  color 
on  the  back,  but  the  original  photo- 
graph can  easily  be  seen  through  these 
colors.  The  counterfeits  all  bear  num- 
ber F86203A. 

"  'It  is  not  a  deceptive  bill.' 

"If  any  of  the  above  counterfeit 
Federal  Reserve  notes  are  received  by 
any  bank  they  may.  after  being  prop- 
erly branded,  be  returned  to  the  bank 
or  other  source  from  which  they  are 
received  for  inspection,  but  the  near- 
est United  States  Secret  Service  agent 
should  be  notified  of  the  transaction. 
The  Secret  Service  has  headquarters 
in  the  Second  Federal  Reserve  District 
in  the  Custom  House  at  New  York  City 
and  in  the  postoffice  buildings  at  Utica 
and  Buffalo." 


John  F.  Smulski,  president  of  the 
Polish  Committee  of  America,  left  for 
Poland  Saturday  after  completing  the 
installation  of  the  Polish  Legation  in 
its  new  Washington  home.  He  was 
accompanied  by  James  C.  White,  direc- 
tor of  the  Polish  Bureau,  former 
political  writer  in  Washington  and 
New  England.  Questions  of  immigra- 
tion and  exchange,  together  with  the 
resumption  of  parcels  post  privileges 
between  Poland  and  the  United  States 
are  now  the  chief  topics  of  concern. 


forces  up  to  $3,500,  in  addition  to 
personal  exemption. 

Interest  on  Liberty  bonds  to  the  par 
value  of  $5,000  is  exempt  from  all  tax- 
ation. Holders  of  large  amounts  of 
Liberty  bonds  are  advised  to  consult 
their  bankers  or  collectors  of  internal 
revenue  as  to  their  exemptions. 

Living  Expenses  Not  Deductible. 

The  law  expressly  prohibits  the  de- 
duction of  personal  or  living  expenses. 
These  include  rent,  wages  of  servants, 
cost  of  food  and  clothing  for  family, 
upkeep  of  automobiles  used  for  pleas- 
ure or  convenience,  education  of  chil- 
dren, and  similar  items  Income  spent 
during  the  year  1919  for  any  of  these 
items  is  subject  to  the  tax. 
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COTTON  YARN  AND  THE  TARIFF 


The  report  on  "Cotton  Yarn:  Import 
and  Export  Trade  in  Rela'ion  to  the 
Tariff,"  just  issued  by  the  United 
States  Tariff  Commission,  contains 
much  data  of  practical  interest  to  users 
as  well  as  spinners  of  cotton  yarn. 
This  is  an  intensive  study  of  the  posi- 
tion occupied  in  our  domestic  industry 
by  foreign  cotton  yarns  and  is  the  first 
scientific  analysis  attempted  of  the  im- 
port trade  in  any  special  branch  of  in- 
dustry. The  gist  of  the  facts  estab- 
lished is  that  imports  of  cotton  yarn, 
which  amount  to  less  than  one-half  of 
1  per  cent  of  the  domestic  output,  are 
mainly  supplemental,  and,  as  a  whole, 
have  been  but  little  influenced  by  such 
variations  in  tariff  rates  as  have  been 
made  in  the  past  three  decades. 

In  one  chapter  of  the  report  there 
are  brought  together  in  tabular  form 
statistics  showing  the  trend  of  the  im- 
port trade  since  1890,  but  of  much 
greater  interest  to  manufacturers  in 
general  are  the  details  of  imports 
shown  in  another  chapter.  These  de- 
tails are  the  result  of  a  special  inves- 
tigation by  the  Commission  of  imports 
of  yarn  in  1914  and  1918.  These  data, 
aside  from  their  tariff  significance, 
should  prove  of  much  value  to  Ameri- 
can spinners  as  showing  the  main 
counts  and  qualities  bought  from 
abroad  in  various  lines,  and  the  rea- 
sons given  by  manufacturers  therefor; 
it  will  doubtless  tend  to  stimulate  the 
domestic  manufacture  of  our  yarns 
found  to  be  imported  in  sufficient 
quantity  to  warrant  manufacture  in 
this  country. 

The  United  Kingdom  was  found  to 
supply  about  85  per  cent  of  all  cotton 
yarns  imported  and  half  a  dozen  spin- 
ners and  doublers  located  in  Manches- 
ter supplv  about  half  of  the  total.  In 
1918  one  Manchester  doubler  alone 
supplied  fully  one-fourth , of  the  entire 
trade;- this  firm  specializes  in  the  pro- 
duction of  extra  stong  super  lace  cur- 
tain yarns.  German  shipments  were 
mainly  due  to  special  finish,  such  as 
fast  dyes  or  high  polish.  Swiss  ship- 
ments "were  mainly  of  yarns  for  ma- 
chine embroidery. 

The  report  confirms  the  impression 
that  the  range  from  60s  to  79s  is  the 
main  "active  sector"  of  competition 
and  shows  that  78-2  is  the  main  count 
imported.  Imported  yarns  are  for  the 
most  part  two-ply  unbleached  yarns 
mulespun  in  England  of  Egyptian  cot- 
ton. About  60  per  cent  of  the  imports 
have  been  subjected  to  special  finishing 
processes  such  as  gassing,  preparing, 
-  mercerizing  or  polishing.  "Prepared" 
yarn  (yarn  flattened  by  being  passed 
in  the  hank  between  the  heavy  rollers 
of  a  yarn-preparing  machine)  is  unob- 
tainable in  the  United  States,  and  the 
fact  is  brought  out  that  the  operation 
of  lace  and  lace  curtain  mills  in  this 
country  is  absolutely  dependent  on  the 
purchase  of  such  yarns  from  England. 

In  general,  yarns  are  imported  be- 
cause of  a  special  quality  of  finish, 
rather  than  because  of  price.  Among 
reasons  given  by  American  yarn  con- 
sumers for  purchasing  yarn  from 
abroad  are  the  facts  that  there  is  very 
little  mulespun   Egyptian   yarn  pro- 


duced for  sale  in  this  country  and  that 
fine  counts  of  100s  and  above'  are 
rarely  spun  for  sale;  that  the  English 
excel  in  the  careful  twisting  and  gass- 
ing of  medium  and  fine  counts;  that 
"prepared"  yarn  cannot  be  obtained 
here  at  all,  and  that  high-polished  fast- 
dyed  yarns  have  also  been  unobtain- 
able of  the  desired  quality  in  this  coun- 
try. Testimony  is  unanimous  that  im- 
ports of  counts  above  120s  are  prac- 
tically without  competition  and  that 
above  80s  there  has  been  slight  com- 
petition from  domestic  spinners. 

The  effect  of  the  war  on  the  charac- 
ter of  yarns  imported  is  especially 
noticeable  in  the  importation  of  two 
new  lines,  namely,  fine  yarns  for  the 
sueded  glove  industry  and  fine  yarns 
for  use  in  insulating  electric  wires. 

Some  interesting  data  are  given  as 
to  our  export  trade  and  it  is  shown 
that  our  export  and  import  trades  are 
mutually  exclusive,  the  former  con- 
sisting mainly  of  counts  under  40s  and 
the  latter  of  fine  yarns.  There  is 
not  much  domestic  yarn  purchaseable 
above  100s,  whereas  some  imports  are 
as  fine  as  260-2  ply.  Our  exports  have 
increased  during  the  war  until  they 
now  much  exceed  imports. 

A  chapter  is  devoted  to  interna- 
tional trade  in  cotton  yarns  and  an- 
other to  foreign  tariffs  on  cotton  yarn. 

The  report  closes  with  a  chapter  on 
"The  Adjustment  of  Tariff  Duties  on 
Cotton  Yarn  and  Thread"  in  which  the 
Commission  recommends  that  the 
phraseology  of  the  two  paragraphs  re- 
lating to  cotton  yarn  and  sewing 
thread  should  be  revised  and  that  im- 
ports of  crochet,  darning  and  embroid- 
ery cotton  under  the  flat  rate  given  to 
thread  should  be  limited  to  those  m 
lengths  of  not  over  840  yards.  It  fa- 
vors specific  duties  on  cotton  yarn 
and  suggests  rates  of  progression.  It 
recommends  that  the  duty  on  ply  yarns 
should  be  greater  than  that  on  single 
yarns  but  suggests  that  the  present 
differential  on  combed  as  compared 
with  carded  yarns  is  very  difficult  o± 
enforcement  as  there  is  no  physical 
test  that  will  prove  whether  yarn  has 
been  combed  or  only  carefully  carded. 
It  shows  that  imports  of  cabled  yarns 
include  only  fine  harness  twines  such 
as  are  required  in  the  silk  industry 
and  that  a  special  differntial  on 
cabling  is  therefore  inadvisable. 


FINANCE  MINISTERS  AT 

PAN-AMERICAN  CONFERENCE 


Mrs.  Joseph  Daniels  is  chairman  of 
the  executive  committee  of  the  Navy 
Department  Auxiliary  chapter  of  the 
American  Red  Cross,  which  is  giving 
the  young  women  employees  of  that 
department  a  unique  service.  A  room 
has  been  fitted  up  in'  the  new  Navy 
building  with  25  sewing  machines  for 
the  young  women  to  use  in  manufactur- 
ing their  own  garments  during  lunch 
time  or  after  the  4:30  dismissal  hour. 
The  machines  are  in  great  demand,  as 
the  lodging  houses  where  the  girls  live 
usually  do  not  have  such  facilities  and 
unless  the  young  women  go  to  the  ex- 
pense of  hiring  machines  to  be  brought 
to  their  rooms,  they  are  obliged  to  do 
without  such  sewing. 


A  notable  feature  of  the  second  Pan- 
American  financial  conference  to  con- 
vene in  Washington  Jan.  .19,  will  be 
the  presence  of  nine  Ministers  of 
Finance.  The  Ministers  of  Finance, 
who  will  head  their  respective  national 
delegations  at  the  conference,  are: 

Senor  Dr.  Domingo  Salaberry,  Ar- 
gentina; Senor  Pomponio  Guzman,  Co- 
lombia; Senor  Dr.  Luiz  Felipe  Borja, 
Ecuador,  former  Minister  of  Finance; 
S.  E.  M.  Fleury  Fequiere,  Haiti,  Sec- 
retary of  State  for  Finance  and  Com- 
merce ;  Senor  Dr.  Eusebio  Ayala,  Para- 
guay; Senor  Don  Fornando  C.  Fuchs, 
Peru;  Senor  Don  Jose  Esperanza  Suay, 
Salvador;  Senor  Dr.  Ricardo  Vecmo, 
Uruguay;  the  United  States  Secretary 
of  the  Treasury. 

Important  problems  other  than  m- 
tenational  finance  and  exchange  will  be 
dealt  with  the  conference,  such  as: 

(1)  Investment  opportunities.  (2) 
Better  facilities  for  transportation  and 
communication.  (3)  The  removal  of 
obstacles  in  the  way  of  trade. 

The  strong  Pan-American  diplomatic 
representation  here  has  an  important 
bearing  on  the  close  relations  which  ex- 
ist between  all  our  southen  neighbors 
and  ourselves.  Argentina,  Brazil, 
Chile,  Mexico  and  Peru  maintain  em- 
bassies here. 

,  TESTS  OF  CONCRETE  PIPE. 

The  need  for  standardizing  the  meth- 
ods of  manufacture  and  the  develop- 
ment of  standard  tests  and  testing 
eauipment  to  determine  the  strengths 
of  concrete  pipes  has  resulted  in  the 
establishment  of  a  field  laboratory  by 
the  Bureau  of  Public  Roads,  United 
States  Department  of  Agriculture, 
where  equipment  is  being  experimented 
with  and  tests  have  been  conducted. 
Field  tests  have  also  been  made  to 
determine  the  tensile  strength,  resist- 
ance to  internal  pressure,  and  the 
perviousness  of  40  kinds  of  concrete 
pipe  now  used  in  irrigation.  These 
investigations  have  been  prompted  m 
part  by  the  high  cost  of  iron  and  steel, 
which  has  greatly  enlarged  the  de- 
mand for  concrete  pipe  to  meet  rigid 
conditions  in  irrigation  systems,  not- 
ably where  pressure  pipe  is  needed  to 
carry  water  under  high  heads.  Cali- 
fornia alone  now  has  more  than  150 
concrete  pipe  manufacturers,  and  con- 
crete pipe  is  being  laid  at  the  rate  of 
many  hundred  miles  a  year. 

Traffic  through  the  Panama  Canal  in 
1919  exceeded  that  of  any  previous 
vear  Two  thousand  three  hundred 
and  ninety-six  ships  of  7,128,000  net 
tons,  in  addition  to  naval  ships  dis- 
placing 1,000,000  tons,  passed  through 
the  waterway.  The  cargoes  of  the 
merchant  ships  amounted  to  7,711,000 

t0  December  broke  the  month  record, 
283  ships  of  957,00  net  tons,  carrying 
cargoes  of  953,000  tons,  traversed  the 
canal.  The  tolls  collected  amounted 
to  $891,373  for  December  and  $6,972,- 
000  for  the  year. 
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ASBESTOS  PRODUCTION. 


Asbestos  has  been  considered  a  war 
mineral  in  Canada  but  not  in  the 
United  States,  where  the  domestic  pro- 
duction has  lately  declined,  even  in  the 
face  of  increased  demand  and  prices 
Embargoes  on  transportation  and  lack 
of  labor  retarded  production  in  1918 
so  that  the  total  domestic  output  mar' 
t  inR'  the  year-  according  to 

J  S.  Diller,  of  the  United  States  Geo- 
logical Survey,  Department  of  the  In- 
terior, was  only  802  short  tons,  valued 
at  $121,687,  as  compared  with  1,683 
short  tons,  valued  at  $506,056,  mar- 
keted in  1917.  The  output  in  1918 
was  therefore  only  about  48  per  cent 
of  the  quantity  and  24  per  cent  of  the 
value  of  that  of  1917.  The  decrease 
in  the  rate  of  production  was  greatest 
m  the  higher  grades. 

Asbestos  was  produced  in  the  States 
of  Arizona,  California,  Georgia,  Mary- 
land, and  Oregon.  Georgia  is  the 
largest  producer,  but  it  furnishes  only 
fiber  of  the  lowest  grade.  California 
ranks  next,  and  this  State,  as  well  as 
Maryland,  increased  its  output  in  1918 
and  produced  a  better  grade  of  mill 
fiber.  Arizona  ranks  third,  with  five 
active  producers.  Its  output  is  chiefly 
spinning  fiber  but  includes  a  large  pro- 
portion of  mill  fiber. 

Asbestos  In  Arizona. 

As  the  asbestos  field  of  Arizona  is 
being  developed  and  the  high  quality 
of  its  fiber  more  fully  appreciated,  con- 
fidence that  it  is  a  permanent  produc- 
ing field  is  increasing,  and  it  is  receiv- 
ing growing  attention  from  manufac- 
turers of  asbestos.  A  mill  has  been 
operated  for  some  time  by  the  Arizona 
Asbestos  Association,  on  Ash  Creek, 
and  another  mill  is  in  course  of  con- 
struction by  the  Arizona  Ores  &  As- 
bestos Co.  to  work  the  dumps  of  short 
fiber  on  the  Sierra  Ancha,  about  30 
miles  northeast  of  the  Roosevelt  dam, 

The  continuity  of  the  Globe  asbestos 
field,  Arizona,  eastward  into  the  White 
Mountain  Indian  Reservation  is  shown 
not  only  by  the  extension  of  favorable 
geologic  conditions  into  the  reserva- 
tion but  by  the  occurrence,  attested  by 
competent  observers,  of  asbestos  in 
considerable  quantities  at  several 
places  in  the  reservation.  Congress 
has  recently  opened  the  reservation  to 
prospectors  and  miners  of  metallic 
ores,  and  although  asbestos  is  not  men- 
tioned in  the  law  and  permits  to  mine 
it  are  not  granted,  it  is  one  of  the 
most  valuable  minerals  in  the  reserva- 
tion. 

One  principal  source  of  asbestos  is 
Canada,  94  per  cent  of  whose  output 
of  crude  and  mill  fiber  in  1918,  134,813 
tons,  was  shipped  into  the  United- 
States  duty  free,  so  that  the  United 
States  has  thus  become  the  greatest 
manufacturer  of  asbestos  in  the  world, 
while  Canada  is  its  greatest  producer. 
Besides  the  Canadian  fiber  the  United 
States  imported  nearly  3,000  tons  from 
South  Africa  in  1918.  As  compared 
with  these  imports  the  domestic  pro- 
duction of  asbestos  in  the  United 
States  is  very  small,  yet  our  asbestos 
is  of  sufficiently  high  quality,  especially 
the  spinning  fiber  of  Arizona,  to  merit 
the  interest  of  the  American  •  miners. 


SENATE  BILL  PLANS 

An  armed  force  divided  into  three 
branches,  the  standing  Army,  the  Na- 
tional  Guard  and  a  citizen'  army,  is 
the  plan  of  the  Senate  Army  Reorgan- 
ization bill,  according  to  Chairman 
Wadsworth,  of  the  Senate  Military  Af- 
fairs Committee.  Compulsory  train- 
ing extending  over  a  four  months' 
period  will  suffice  for  the  initial  train- 
ing of  the  Nation's  young  men,  after 
which  they  will  pass  into  the  reserve 
for  five  years,  it  is  planned. 

The  bill  provides  for: 

Proper  garrisons  for  our  overseas 
possessions. 

A  small  but  efficient  home  force 
available  for  minor  military  emer- 
gencies. 

A  training  establishment,  including 
a  sufficient  number  of  trained  officers 
and  men  to  conduct  the  annual  train- 
ing. The  three  foregoing  would  con- 
sist of  about  280,000  men  and  18,000 
officers. 

A  citizen  army,  including  the  organ- 
ized reserves,  subject  to  military  ser- 
ice  only  in  an  emergency  declared  by 
Congress,  and  the  National  Guard, 
composed  of  volunteers  available  for 
military  service  within  the  several 
States  and  as  a  reinforcement  for  the 
home  forces  in  military  emergencies 
not  justifying  the  mobilization  of  the 
organized  reserve. 

New  Force  to  Be  Built  up  of  Veterans. 

Veterans  of  the  World  War  are  to 
be  invited  to  become  the  charter  mem- 
bers of  the  citizen  army.  Provision  is 
made  in  the  bill  for  their  enlistment 
for  short  periods,  and  they  are  exempt 
from  the  measure's  training  provisions. 

The  bulk  of  the  citizen  army  is  to 
be  made  up  of  young  men  from  the  age 
of  19,  who,  after  having  received  four 
months'  compulsory  training,  will  be 
enrolled  for  five  years  in  the  reserve. 
During  this  time  they  are  required  to 
attend  at  least  two  annual  maneuvers 
of  two  weeks  each.  Young  men  sub- 
ject to  training  may,  however,  elect 
whether  they  will  take  it  in  the  Na- 
tional Guard  or  Federal  camps.  If 
they  choose  National  Guard  training, 
it  must  come  up  to  the  same  standards 
as  the  Federal  training,  and  provision 
is  made  for  the  close  supervision  of 
the  National  Guard  training  camps. 

The  names,  numbers  and  designa- 
tions of  units  which  served  in  the 
World  War,  and  of  former  National 
Guard  units  are  to  be  preserved  so  far 
as  possible  in  the  citizen  army. 

General  Staff  on  French  Plan. 

The  bill  provides  for  a  general  staff 
modeled  ut>on  the  French  plan.  An 
eligibility  list  is  to  be  created,  upon 
which  will  apear  the  names  of  officers 
who  prove  their  qualifications  for  staff 
work.  No  officer  is  to  be  appointed  to 
the  general  staff  whose  name  is  not  on 
this  list.  The  general  staff  is  to  be 
divided  into  an  office  staff  and  a  field 
staff,  one  to  work  in  the  War  Depart- 
ment, the  other  with  the  troops. 

The  bill  also  creates  an  Under  Secre- 
tary of  War,  who  is  charged  with  su- 
pervision of  the  industrial  and  business 
problems    incident    to    equipping  an 


FOR  CITIZENS'  ARMY 


army.  This  also  results  from  the  les- 
sons learned  in  the  war. 

'  The  training  systems  as  outlined  by 
the  committee  is  intended  to  fit  the 
young  men  not  only  for  war,  but  for 
peace  and  for  good  citizenship.  Voca- 
tional training  and  scientific  agricul- 
ture is  to  be  included,  and  instructions 
in  English  for  those  requiring  it.  Along 
with  the  latter  will  go  instruction  in 
the  ideas  and  ideals  of  America,  so  that 
sons  of  alien  parents  may  come  out 
of  the  citizen  army  fully  American- 
ized. 

Officer  veterans  of  the  World  War 
are  entitled  to  enrollment  in  the  re- 
serve or  citizen  army  with  the  same 
grades  they  held  at  their  discharge. 
They  will  be  eligible  to  promotion  to 
any  grade,  under  certain  regulations. 
Air   Service   Separate  Branch. 

An  air  service  as  a  separate  branch 
of  the  professional  army  is  also  pro- 
vided. This  feature  was  included  in 
the  bill  over  the  protest  of  many  high 
Army  officers.  There  will  also  be 
chiefs  for  each  combat  service,  such  as 
infantry,  cavalry,  artillery,  etc. 

To  insure  promotion  of  efficient  of- 
ficers and  elimination  of  incompetent 
ones,  the  bill  provides  for  annual  clas- 
sification of  officers  into  three  classes, 
class  A  being  those  who  have  earned 
promotion  to  the  next  higher  grade; 
class  B  those  not  yet  ready  for  promo- 
tion, and  class  C  those  who  should  be 
eliminated.  Class  C  officers  are  to  be 
discharged  if  their  service  is  not  "hon- 
est and  faithful,"  otherwise  they  are  to 
be  placed  on  the  retired  list. 


BILL  TO  INCREASE 

CIVIL  WAR  PENSIONS 


The  House  passed  a  bill  revising 
and  equalizing  pension  rates  for  Civil 
War  veterans  and  certain  dependents 
last  week.  Representative  A.  P.  Nel- 
son, Republican,  of  Wisconsin,  in  a 
speech  in  favor  of  the  bill,  said  that 
it  proposed  a  general  increase  in  the 
pensions  amounting  in  all  to  $65,000,- 
000  annually,  and  provided  for  soldiers, 
sailors  and  marines  who  fought  in  the 
Civil  War,  certain  widows,  former 
widows,  dependent  parents,  and  chil- 
dren of  such  veterans  and  certain 
Army  nurses. 

It  virtually  provides  a  minimum  of 
$50  a  month  for  all  classes  of  veterans 
entitled  to  a  pension  under  existing 
law,  and  proportionate  increases  rang- 
ing up  to  $90  a  month  are  allowed. 
Those  who  lost  a  hand  or  foot  or  re- 
ceived an  injury  equally  serious  are 
entitled  to  $60,  those  losing  an  arm 
or  a  leg  at  the  elbow  or  knee,  $65,  and 
loss  of  arm  or  leg  at  the  shoulder  or 
hip,  $72.  Loss  of  hand  or  foot  in 
some  instances  calls  for  $90. 

Widows  of  veterans  discharged  for 
disability  incurred  in  line  of  duty,  and 
who  were  married  to  the  veteran  be- 
fore June  27,  1915,  are  given  $30  a 
month;  Army  nurses  and  certain  de- 
pendents are  allowed  a  similar  amount. 


8 


UNITED  STATES  BULLETIN:    JANUARY  12,  1920. 


WHAT'S  HAPPENING  IN  WASHINGTON 


(Continued  from  page  4.) 

discover  whether  William  Jennings 
Bryan  tossed  in  an  oversize  Stilson 
or  merely  a  nail  file. 

Early  in  the  day  the  Democrats 
started  in  to  support  the  President  and 
the  Peace  Treaty  without  reservations. 
Before  San  Francisco  was  chosen  as 
the  meeting  place  of  the  national  con- 
vention, the  delegates  had  drawn  up 
resolutions  which  said  in  part: 

"We  affirm  our  approval  of  thje 
treaty  of  Versailles  and  we  condemn 
as  unwise  and  as  unpatriotic  the  atti- 
tude of  those  Senators  who  would  de- 
feat its  ratification,  either  directly  or 
by  overwhelming  it  with  reservations 
that  are  intended  to,  and  will  have  the 
effect  of,  nullifying  it." 

The  dinner,  originally  planned  for 
the  Willard,  overflowed  into  the  New 
Washington  and  necessitated  a  rota- 
tion of  speakers.  Interest,  however, 
centered  in  the  Willard  end  of  the 
meeting. 

Chairman  Homer  Cummings  started 
the  meeting  with  the  reading  of  the 
President's  letter.  It  stated  that  the 
President  did  not  accept  the  action  of 
the  Senate  as  the  decision  of  the  na- 
tion, and  expressed  a  wish  to  carry  the 
treaty  to  the  polls  in  a  "great  and 
solemn  referendum." 

The  letter  met  with  overwhelming 
applause,  and  the  orchestra  broke  out 
in  an  inspired  medley,  which  included 
"Over  There,"  "Hail,  Hail,  the  Gang's 
All  Here,"  "There's  a  Silver  Lining" 
and  "Dixie." 

Then  the  speakers  began  to  pull 
apart.  Senator  Hitchcock,  who  led 
the  fight  for  the  treaty  in  the  Senate, 
said  that  Democrats  were  ready  to 
compromise  on  reasonable  reserva- 
tions. Governor  Cornwell,  of  West 
Virginia,  appealed  to  the  party  to  re- 
tain the  old  ideas  of  individual  owner- 
ship of  property,  after  first  declaring 
that  he  was  one  of  the  few  speakers 
who  was  not  a  candidate  for  the  Presi- 
dential nomination. 

Succeeding  speakers  referred  to  the 
Senate  in  no  flattering  terms.  There 
was  to  be  observed  the  strange  anom- 
aly of  the  Democratic  party,  which  has 
for  long  been  an  exponent  of  State 
rights,  brought  into  difficulties  because 
of  the  Senate,  an  institution  originally 
established  to  protect  State  rights. 

At  1:30  William  J.  Bryan  was  in- 
troduced as  "perhaps  the  most  popu- 
lar orator  of  all  time."  He  replied 
that  it  was  almost  mockery  to  intro- 
duce him  in  such  terms  at  that  hour, 
and  began  to  win  his  audience.  It 
would  indeed  be  rash  to  say  that  the 
Democratic  party  wants  Mr.  Bryan  for 
President,  but  from  the  evidence  of 
the  Jackson  Day  Dinner  it  is  easy  to 
state  that  the  Democratic  party  is 
willing  to  listen  to  Mr.  Bryan  when- 
ever he  wants  to  appear  before  it. 

"I  am  past  the  age  when  I  am 
soliciting  your  favor,"  said  Mr.  Bryan, 
and  commenced  a  delicate  combina- 
tion of  a  Dutch-uncle  talk  and  an  "I- 
told-you-so"  lecture.  After  admitting 
that  the  League  of  Nations,  although 
not  perfect,  was  the  best  that  could 
have  been  brought  back  from  Paris,  he 
said  that  it  would  be  14  months  be- 


fore a  Democratic  Senate,  if  elected, 
could  accomplish  the  ratification  of 
the  treaty,  and  advised  his  party  to 
get  the  treaty  ratified  even  if  reserva- 
tions were  necessary.  This  was  the 
sensation  of  the  evening  and  evoked 
a  chorus  of  "Wilson"  from  the  south 
doorway.  An  answering  chorus  of 
"Bryan"  came  from  the  floor. 

"If  those  people  can  guarantee  the 
election,"  said  Mr.  Bryan  to  the  dele- 
gates in  the  doorway,  "I  will  speak  to 
them.  If  not,  I  am  going  to  speak  to 
the  rank  and  file  of  the  Democratic 
party,  even  if  they  won't  hear  me." 
Political  Results  of  Meeting. 

The  results  of  the  Democratic  ses- 
sions are  the  following: 

President  Wilson  stands  pat  on  the 
treaty.  He  is  silent  on  the  third  term 
question. 

Mr.  Bryan  is  for  compromise  and 
will  carry  treaty  ratification  with  res- 
ervations to  people.  He  is  not  averse 
to  the  Plumb  plan. 

Senator  Hitchcock  is  for  reasonable 
reservations. 

Governor  Cox  stands  on  a  platform 
of  Americanism,  in  company  with  At- 
torney General  Palmer. 


Secretary  Daniels-  is  against  hyphen- 
ated political  affiliations. 

Governor  Cornwell  is  for  individual 
ownership  of  property. 

Senator  Pomerene  wants  stabiliza- 
tion instead  of  agitation. 

Senator  Owen  wants  to  invite  all 
progressive  Republicans  into  the  Dem- 
ocratic Party. 

Champ  Clark  points  with  pride  to 
the  accomplishments  of  the  Demo- 
cratic Administration,  but  dodges  the 
League  of  Nations. 

W.  G.  McAdoo  is  for  freedom  of 
speech  and  of  the  press. 

Mr.  Gerard  favors  a  compromise  on 
the  treaty,  aligning  himself  with  Mr. 
Bryan. 

Mrs.  Olesen,  only  woman  speaker, 
gives  women  campaign  workers  plat- 
form of  moral  and  physical  better- 
ment of  soldiers'  conditions  during  the 
war. 

San  Francisco  gives  $125,000  for 
the  Democratic  National  Convention, 
June  28.  . 

Two-thirds  vote  to  nominate  Pres- 
ident and  Vice  President  in  convention 
unchanged. 


SENATE  AND  WHITE  HOUSE  VIEWS  ON  SUGAR. 


President  Wilson  acted  on  the  advice 
of  the  Sugar  Equalization  Board  in 
declining  to  purchase  the  remainder 
of  the  Cuban  crop,  as  he  was.  author- 
ized to  do  in  the  Mc-Nary  Bill,  accord- 
ing to  a  statement  issued  from  the 
White  House.  Commercial  interests 
of  the  country  will  readily  understand 
the  argument  of  the  board,  that  it 
would  be  unwise  to  spend  Government 
money  bidding  against  highly  competi- , 
tive  private  firms  on  the  island.  The 
Cuban  planters  now  have  no  unified 
agency  through  Which  to  deal,  as  they 
did  have  for  the  successfully  managed 
1919  crop  sale.  The  board  pointed 
out.  that  sound  business  principles 
would  be  violated  if  it  would  try  to 
maintain  a  unif  orm  price  in  this  coun- 
try when  it  had  no  control  over  the 
crops  to  come  in  from  Porto  Rico,  Ha- 
waii, Louisiana  and  the  West  after 
next  June  30,  at  the  expiration  of  the 
McNafry  act  of  domestic-sugar  control. 

The  announcement  of  the  President's 
decision  caused  much  criticism  from 
certain  quarters!,  particularly  from 
Senator  McNary,  of  Oregon,  who  was 
the  author  of  the  bill  giving  the  Presi- 
dent the  right  to  buy  up  the  remainder 
of  the  Cuban  product.  Rafael1  Mon- 
toro,  private  secretary  to  the  Presi- 
dent of  Cuba,  urged  the  purchase  of 
the  remainder  of  the  crop,  estimated 
at  2,250,000  tons,  in  a  cablegram  to 
Senator  McNary.  In  a  statement  made 
by  the  latter,  he  charged  the  Presi- 
dent with  having  cost  the  American 
people  several  hundred  million  dollars 
by  his  refusal  to  buy  the  Cuban  sugar 
last  summer  and  fall.  The  Senator  is 
a  Republican.  He  further  said  that 
to  hesitate  to  buy  now  would  only 
mean  a  further  loss  to  the  American 
people,  who  would  become  the  prey 
cf  conscienceless  profiteers. 


The  fundamental  issue  at  stake  seems 
to  be  the  board's  stand  that  control 
must  be  assured  here  before  it  is  of 
any  benefit  to  purchase  crops  to  be 
distributed.  It  is  declared  that  the 
board  asked  Congress  last  October  to 
let  it  buy  up  the  Cuban  crop,  f  or  it  f  elt 
that  it  could  renew  its  contracts  with 
the  producers  and  refiners.  But  Con^- 
gress  did  not  act  until  December  20, 
which  was  too  late  to  give  the  board 
the  advantages  it  sought.  In  the  White 
House  statement  it  was  pointed  out 
that  conditions  have  so  changed  that 
the  board  does  not  feel  the  American 
people  would  derive  any  financial  bene- 
fit from  acting  under  the  powers  given 
by  the  McNary  bill. 

The  very  time  of  the  expiration  of 
the  domestic  control  by  the  board — 
that  of  July  1 — is  the  season  of  the 
year  sugar  is  most  largely  consumed! 
for  the  preserving  of  summer  fruits 
and  berries.  The  President  has  served 
notice,  however,  that  the  power  of 
price  control  through  the  licensing  sys- 
tem embodied  in  the  McNary  bill  will 
be  invoked  in  co-operation  with  the 
Department  of  Justice  if  it  is  necessary 
to  maintain  equitable  conditions  _  in 
sugar  prices  as  long  as  the  bill  is  active. 
The  White  House  believes  that  the 
available  sugar  supply  is  large  enough 
to  supply  the  American  demands  even 
on  the  "present  unnecessarily  large 
basis  of  consumption."  Senator  Smoot, 
of  Utah,  has  already  expressed  an  opin- 
ion on  the  floor  of  the  Senate  that  the 
Department  of  Justice  should  act  im- 
mediately. He  was  particularly  in- 
censed with  the  fact  that  Washington 
retailers,  in  instances  he  quoted,  are 
charging  22  cents  a  pound  for  sugar 
and  then  limiting  the  sales  to  2  pound® 
each. 
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COAL  PRODUCTION  FIGURES,  WEEK  OF  DEC.  21-27,  PREPARED  BY  GEOLOGICAL  SURVEY 


An  output  Of  8,021,000  tons  of  soft, 

coal  during  Christmas  week  brought 
the  total  production  from  the  begin- 
ning of  the  year  (<>  Dec.  27,  up  to  the 
figure  of  451,618,000  tons.  This  sug- 
gests a  total  bituminous  output  for  the 
year  1919  of  458,000,000  tons.  This 
is  the  smallest  in  any  year  since  1915. 
Compared  with  the  579,386,000  tons 
of  the  record  year,  1918,  it  is  a  de- 
crease of  more  than  121,000,000  tons. 
Soft  Coal  Production  During  Strike. 

While  the  Christmas  holiday  caused 
a  drop  m  total  production,  the  rate 
per  working  day  during  the  week  ended 
Dec  27  was  practically  the  same  as 
that  of  the  week  before.  The  average 
for  the  five  working  days  was  1,724  - 
000  tons.  This  was  85.5  per  cent  of 
the  daily  rate  for  the  four  weeks  ended 
Oct.  25,  which  may  be  regarded  as  nor- 
mal. The  trend  of  production  during 
the  period  of  the  strike  has  been  as 
follows : 

First  week  (Nov.  2-8),  29.6  per  cent 
of  normal;  second  week  (Nov.  9-15), 
33  3  per  cent  of  normal;  third  week 
(Nov.  16-22),  44.3  per  cent  of  nor- 
mal; fourth  week  (Nov.  23-29),  47.4 
per  cent  of  normal;  fifth  week  (Nov. 
30-Dec.  6),  43.5  per  cent  of  normal; 
sixth  week  (Dec.  7-13),  48  per  cent  of 
normal;  seventh  week  (Dec.  14-20), 
86.9  per  cent  of  normal;  eighth  week 
(Dec-  21-27),  85.5  per  cent  of  normal. 

The  average  for  the  week,  85.5  per 
cent  of  normal,  is  not,  however,  a  true 
measure  of  the  extent  to  which  opera- 
tions have  been  resumed  in  the  union 
districts,  for  neither  the  day  before 
Chistmas  nor  the  day  after  count  as 
full  working  days.  A  better  measure 
is  found  in  the  fact  that  on  Monday, 
Dec.  23,  the  output  was  103  per  cent 
of  normal,  or  in  the  fact  that  com- 
pared with  production  at  Christmas 
time  of  last  year,  the  week  shows  an 
increase  of  over  2,000,000  tons. 
Anthracite  Output. 
The  output  of  anthracite  during 
Christmas  week  fell  to  1,331,000  net 
tons,  a  decrease  of  396,000  tons,  or 
23  per  cent,  when  compared  with  the 
preceding  week.  The  holiday  slump 
was  not  as  marked  as  last  year,  when 
the  output  of  Christmas  week  was  onlv 
1,289,000  tons. 

The  total  production  from  Jan.  1, 
1919,  to  Dec.  27  amounted  to  85,400,- 
000  net  tons.  The  three  working  days 
remaining  may  raise  this  figure  to  86,- 
225,000  tons  for  the  year  1919. 
Operating  Conditions. 
The  seevnth  week  was  marked  by 
steady>  progress  in  the  resumption  of 
operations.  Labor  shortage  succeeded 
strikes  as  an  important  factor  limiting 
production  in  many  mines  where  work 
was  resumed,  but  with  a  labor  force 
below  normal.  In  the  Appalachian  re- 
gion severe  car  shortages  occurred,  in- 
duced by  the  abnomal  westward  move- 
ment of  western  coal  which  the  strike 
had  necessitated. 

The  final  vote  by  which  the  miners 
accepted  the  President's  proposal  was 
taken  on  Wednesday,  Dec.  10.  By  the 
the  following  Monday  production  had 
reached  72  per  cent  of  normal.  By 


Thursday  it  was  94  per  cent  of  normal, 
as  the  outlying  districts  wont  back  to 
work.  Significant  strike  losses  during 
the  week  of  the  20th  were  confined  to 
Washington,  Arkansas,  Kansas,  south- 
eastern Kentucky,  central  Pennsyl- 
vania and  Ohio. 

Losses  due  to  shortage  of  labor  as 
distinct  from  strikes  were  notable. 
Such  losses  are  of  two  kinds:  The  first 
kind  occurs  when  the  shortage  of  labor 
is  sufficiently  acute  to  necessitate  clos- 
ing down  the  mine  for  a  time. 

The  second  kind  of  labor  shortage 
occurs  when  a  mine  works  short- 
handed  without  perhaps  actually  hav- 
ing to  close  down  at  all.  Its  hourly 
production  falls  and  in  consequence 
its  "present  capacity"  or  "rating"  as 
determined  by  the  mine  rating  and  car 
distribution  rules  also  fall. 

An  interesting  consequence  of  the 
decline  in  capacity  is  that  the  task 
of  the  railoads  in  supplying  these 
mines  with  cars  is  somewhat  easier. 

Car  shortage  reappeared  as  a  sig- 
nificant factor  limiting  production  dur- 
ing the  week  ended  Dec.  20.  Its  recur- 
rence was  a  consequence  of  the  extra- 
ordinary dislocation  of  traffic  neces- 
sitated by  the  strike.  Soon  after  the 
strike  was  settled  the  Railroad  Admin- 
istration had  warned  the  public  that 
during  the  period  of  readjustment  local 
car  shortages  would  be  inevitable.  The 
car  supply  in  most  districts  was  ex- 
ceptionally favorable,  but  in  certain 
fields  of  the  northern  and  middle  Ap- 
palachian region  a  shortage  developed. 
Losses  due  to  transportation  disability 
were  reported  amounting  to  37.7  per 
cent  in  the  Fairmont  district;  40.2 
per  cent  in  Somerset  county,  and  30.3 
per  cent  in  the  Cumberland-Piedmont 
field.  In  these  three  districts  the  dif- 
ficulty was  the  direct  result  of  the 
general  dislocation  of  distribution 
which  accompanied  the  strike.  To  meet 
theshortage  of  coal  in  the  central  com- 
petitive field  it  was  necessary  to  ship 
the  coal  mined  in  West  Virginia  and 
Pennsylvania  largely  to  the  Middle 
West,  and  very  little  to  points  east 


of  the  Alleghency  mountains.  This 
abnormal  movement  has  interfered 
with  the  prompt  return  of  empties. 

Operators  in  the  Logan  district  of 
southern  West  Virginia  reported  a 
loss  due  to  transportation  of  43.9  per 
cent  of  capacity.  It  is  stated  by  the 
railroad  that  the  causes  were  a  derail- 
ment which  interfered  with  car  place- 
ments on  one  day,  and  a  congestion 
of  westbound  loads,  which  obtained 
practically  throughout  the  week. 

Transportation  remained  the  domi- 
nant factor  limiting  production  in  the 
Hazard  field  of  Kentucky.  Loadings 
on  the  Eastern  Kentucky  Division  of 
the  L.  &  N.,  which  serves  the  Hazard 
field,  were  reported  as  2,109  cars  as 
compared  with  a  maximum  yardage 
and  tackage  capacity  of  2,700  cars  per 
week.  On  a  basis  of  railroad  capacity 
the  loss  due  to  transportation  was  22 
per  ceiTt.  On  the  basis  of  mine  capac- 
ity it  was  42  per  cent. 

The  holiday  slump  carried  the  out- 
put of  beehive  coke  down  to  322,000 
tons  during  the  week  ended  Dec.  27. 
Compared  with  the  preceding  week 
this  was  a  decrease  of  58.000  tons,  or 
15.3  per  cent.  The  decrease  was  felt 
m  all  districts.  The  active  state  of  the 
coke  market,  however,  is  indicated  by 
the  fact  that  in  spite  of  the  holiday 
season  and  a  restricted  car  supply,  the 
production  was  greater  than  at  any 
time  from  mid-April  to  mid-July  last. 

The  total  production  of  beehive  coke 
from  the  beginning  of  the  year  to  Dec. 
27  was  19,440,000  tons.  Allowing  for 
the  working  days  which  remain,  this 
suggests  an  output  of  19,650,000  tons 
for  the  year  1919.  Production  in  re- 
cent years  has  been  as  follows  (in  net 
tons)  : 

1913,  33,585,000;  1914,  23,336,000; 
1915,  27,508,000;  1916,  35,464,000; 
1917,  33,168,000;  1918,  30,481,000; 
1919,  19,650,000. 

Competition  of  by  product  coke  and 
the  comparative  inactivity  of  the  steel 
industry  during  1919  have  thus  re- 
sulted in  the  smallest  output  of  beehive 
coke  in  many  years. 


Estimated  United  Productions  of  Bituminous  Coal  (In  Net  Tons). 

Total  bituminous,  including  coal  coked. 


December   13   5,800,000 

December   20*  10,501,000 

Daily  average   1,750,000 

December  27f   8,621,000 

Daily  average    1,724,000 

-Revised  from  last  report 


1919 

Calendar  year 
to  date 
432,496,000 
442,997,000 
1,469,000 
451,618,000 
1,473,000 


Week. 
10,505,000 
10,025,000 
1,671,000 
6,355,000 
1,271,000 


1918$ 

Calendar  year 


to  date. 
559,660,000 
569.685,000 
1,890.000 
576,040,000 
1,879,000 
Final  revision 


t — Subject  to  revision,  t 
to  conform  with  results  of  annual  canvass. 

Estimated  United  States  Production  of  Anthracite  (In  Net  Tons) 


Week 
1,839,000 
1,289,000 


1919  1918 
Coal  year 

_         '  Week.  to  date 

December  20  1,727,000  84,069,000 

December  27  •  1,331,000  85,400,000 

Carloads  of  Coal  Originating  on  the  Principal  Coal-Carrying  Roads 

Week  Ended 
Nov.  22.  Nov.  29.  Dec.  6     Dec.  13. 

Bituminous  ship- 
ments, 137  roads.  89,202    87,379    85,565  99,048 

Anthracite  shipments, 

9  roads   39,297  33,635 

* — Revised  from  last  report,  f 


Coal  year 
to  date 
97.000,000 
98,289,000 


Dec.  27. 


38,511  40,532 
-Subject  to  revision 


Dec.  20 
*187,591  fl53,705 
33,625  25,921 
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Legislation  to  do  with  the  conserva- 
tion of  the  country's  supply  of  news 
print  paper  continues  a  source  of 
agitation  in  Congress.  Although  there 
have  been  several  sly  digs  at  the  al- 
leged consternation  among  candidates 
for  re-election  who  are  confronted 
with  a  curtailment  of  the  privilege  of 
free  campaign  publicity  via  the  Con- 
gressional Record  and  other  public 
documents,  there  is  no  mistaking  the 
fact  that  Congress  reflects  the  general 
consternation  of  the  country.  Pub- 
lishers, advertisers,  labor  leaders  have 
been  heard  from,  in  fact  every  one 
connected  with  newspapers  has  lifted 
his  voice  save  the  inarticulate  Average 
Reader. 

In   the   beginning  there   was  the 
Anthony  bill,  H.  R.  10960,  introduced 
by  Representative  Daniel  R.  Anthony, 
Republican,    of    Leavenworth,  Kan., 
publisher  of  the  Leavenworth  Times. 
The  bill,  which  was  referred  to  the 
House  Committee  on  the  Post  Office 
and  Post  Roads,  provided  "That  until 
July    1,     1920,    no    newspaper  or 
periodical    shall   be    carried   in  the 
United  States  mails  at  the  rates  pro- 
vided for  second-class  postage,  which 
shall  exceed  in  size  the  limitations 
herein  set  forth,  and  from  and  after 
the  passage  of  this  Act  the  Postmaster 
General  shall  refuse  the  second-class 
rate  of  postage  to  any  daily  news- 
paper printed  with  a  greater  number 
than  24  pages;  to  any  Sunday  news- 
paper printed  With  a  greater  number 
than  36  pages;  to  any  periodical  pub- 
lished weekly  or  biweekly  of  a  greater 
number  than  75  pages;  to  any  month- 
ly periodical  printed  with  a  greater 
number  than  100  pages." 

Hearing  on  Anthony  Bill. 
The  hearing  brought  out  the  fact 
that  newspapers  as  a  whole,  with  war- 
time restrictions  as  to  their  size  re- 
moved, have  increased  about  15  per 
cent,  a  large  part  of  the  increased 
space  being  taken  up  with  advertising 
matter.  The  mills  which  produce  print 
paper  have  been  working  to  capacity, 
but  have  barely  been  able  to  keep  up 
with  the  daily  demand.  Large  news- 
papers are  able  to  buy  in  huge  quanti- 
ties; in  this  they  have  the  advantage 
over  the  country  papers,  but  the  larger 
papers  cannot  be  convicted  of  hoard- 
ing, for  there  is '  apparently  no  paper 
to  hoard. 

The  Anthony  bill  made  no  distinc- 
tion in  grades  of  paper  used  by  dif- 
ferent newspapers  and  periodicals. 
Cyrus  H.  K.  Curtis,  owner  of  the 
Saturday  Evening  Post  and  the  Coun- 
try Gentleman,  said  that  the  shortage 
now  existing  was  most  acute  as  re- 
garded news  print  paper,  but  that 
practically  all  the  weekly  and  month- 
ly papers  used  supra-news  or  book 
paper.  A  different  set  of  machinery  is 
used  to  make  the  two  kinds.  Some 
manufacturers  are  changing  their  ma- 
chinery to  turn  out  more  news  print 


paper,  on  which,  it  was  stated,  there  is 
less  profit  than  on  higher  grades  and 
coated  stock. 

Advertising  to  Dodge  Tax.  . 

J.  Medill  Patterson,  managing  ed- 
itor of  the  Chicago  Tribune,  said  that 
advertisers  were  advertising  very 
heavily  because  of  the  excess  profits 
tax,  an  opinion  which  came  into  the 
hearing  from  many  angles. 

"Do  you  think  that  the  trade,  gen- 
erally, is  using  that  means  to  reduce 
the  excess-profits  tax?"  asked  Rep- 
resentative Sanders  of  New  York. 

"I  think  everybody  is  doing  it,  in- 
cluding the  newspapers,"  said  Mr.  Pat- 
terson. "I  think  they  are  willing  to 
let  the  Government  pay  their  advertis- 
ing bill.  They  are  building  up  a 
trade-mark,  or  good  will,  for  years  to 
come.  They  can  do  it  this  year  and 
do  it  more  cheaply."  1 

Philip  S.  Collins,  general  business 
manager  of  the  Curtis  Publishing 
Company,  said  later  that  his  company 
had  made  an  elaborate  investigation 
of  their  advertisers  and  failed,  to  find 
a  single  advertiser  on  the  list  whom 
the  company  believed  was  open  to 
suspicion  of  advertising  in  order  to 
escape  the  excess-profits  tax.  In  re- 
sponse to  queries  he  said  that  the 
average  cost  of  paper  and  postage  for 
one  copy  of  the  Saturday  Evening 
Post  was  10%  cents  and  that  75  per 
cent  of  the  2,375,000  copies  were  sent 
through  the  mail. 

"It  is  the  advertiser  that  pays  the 
difference,"  said  he.  "The  advertising 
is  the  only  thing  that  makes  the  pub- 
lication pay."  .  „ 

Bradford  Merrill,  chairman  of  the 
Conciliation  Committee  of  the  Amer- 
ican Newspaper  Publishers'  Associa- 
tion, defined  his  opposition  to  the  bill, 
in  part:  s  , 

"The  newspaper  business  is  open  to 
all.  It  is  fiercely,  drastically  competi- 
tive. It  does  not  take  much  capital  to 
start  a  paper  or  a  magazine,  but  it 
takes  a  great  deal  of  talent  and  time 
and  effort  and  often  a  great  deal  of 
capital  to  build  up  a  successful  news- 
paper or  magazine.  Every  day  in  the 
life  of  the  daily  newspaper  and  every 
issue  of  a  magazine  brings  a  new  bat- 
tle in  which  some  gain  a  little  and 
some  lose.  Not  one  of  them  .  stands 
still.  All  move  incessantly  upward  or 
downward  relatively. 

"The  proposed  legislation  would 
eliminate  the  test  of  fitness  6r  useful- 
ness. It  would  seek  not  only  to  reduce 
all  to  a  common  level,  but  it  would 
attempt,  without  avail,  I  think,  to 
change  the  ordinary  customs,  habits, 
and  business  of  a  multitude  of  people 
without  benefiting  the  Government  in 
revenue  or  effecting  the  relief  imper- 
atively needed  in  the  news  print  situ 
ation." 

Must  Have  Advertising. 

Rogers  W.  Allen,  director  of  the 
Associated  Business  Papers,  Inc.,  said 
that  a  business  paper  of  only  75  pages 
was  a  financial  failure. 

"I  do  not  know  of  a  business  paper," 
said  he,  "that  does  not  run  over  75 
pages  that  can  pay  its  bills  promptly. 
I  want  to  make  practically  the  same 


statement  with  regard  to  the  monthly 
trade    paper    of    100    pages.  The 
monthly  trade  paper  restricted  to  100 
pages  of  advertising  and  editorial  mat-  . 
ter  is  a  bankrupt  before  it  starts." 
Hoch  Bill. 
Mr.  Anthony,  in  presenting  his  bill, 
said  that  it  would  require  amendment 
before  it  could  be  made  a  law.   In  lieu 
of  amending  the  Anthony  bill,  Repre- 
sentative Homer  Hoch,  of  Kansas,  in- 
troduced another  bill  (H.  R.  11273) 
which  provides: 

"That  until  July  1,  1920,  no  news- 
paper or  periodical  shall  be  carried  in 
the  mails  at  the  rates  provided  for 
second-class  postage  unless  the  pub-, 
lisher  or  publishers  of  such  newspaper 
or  periodical  shall  have  filed  with  the 
postmaster  at  the  postoffice  where  such 
newspaper  or  periodical  is  deposited 
for  transmission  in  the  mails,  a  pledge, 
in  writing,  that  there  will  not  be  used 
in  the  publication  of  such  newspaper 
or  periodical  during  the  period  within 
which  this  act  shall  be  in  force,  an 
aggregate  amount  of  news-print  paper 
in  excess  of  that  used  in  the  publica- 
cation  of  such  newspaper  or  periodical 
during  the  corresponding  period  of  the 
preceding  year:    Provided,  That  any 
such  excess  due  solely  to  an  increase 
in  circulation  of  such  newspaper  or 
periodical  shall  not  be  considered  a 
violation  of  such  pledge:  Provided 
further,  That  in  lieu  of  such  pledge 
the   publisher  or  publishers  of  any 
newspaper  or  periodical  not  published 
during  the  corresponding  period  of  the 
preceding  year  shall  file  a  pledge,  in 
writing,  that  every  reasonable  effort 
will  be  made  to  conserve  news-print 
paper  in  the  publication  of  such  news- 
paper or  periodical. 

"Sec.  2.  That  within  30  days  sub- 
sequent to  July  1,  1920,  every  pub- 
lisher or  publishers  who  shall  have 
filed  a  pledge  as  provided  in  section  1 
of  this  act  shall  file  with  the  Postmas- 
ter General  a  sworn  statement  show- 
ing the  aggregate  amounts  of  news- 
print paper  used  by  such  newspaper 
or  periodical  during  the  period  within 
which  this  act  shall  have  been  in  force 
and  during  the  corresponding  period 
of  the  preceding  year. 

"Sec.  3.  That  in  case  any  state- 
ment filed  under  the  provisions  of  sec- 
tion 2  of  this  act  shall  disclose  a  vio- 
laton  of  the  pledge  theretofore  made 
under  the  provisions  of  section  1  of 
this  act,  the  third-class  postage  rate 
shall  be  held  to  apply  to  the  newspaper 
or  periodical  in  question  and  the  pub- 
lisher or  publishers  thereof  shall  be 
held  liable  for  the  difference  between 
that  which  would  have  been  due  at  the 
third-class  postage  rate  and  that  which 
was  paid  at  the  second-class  postage 
rate  during  the  period  in  which  this 
act  shall  have  been  in  force.  In  case 
any  publisher  or  publishers,  subject  to 
the  provisions  of  this  act,  shall  fail  to 
file  the  statement  provided  for  in  sec- 
tion 2  of  this  act,  he  shall  be  held 
liable  in  such  amount  as  would  have 
been  due  at  the  third-class  postage 
rate  in  addition  to  any  amounts  al- 
ready paid  upon  the  newspaper  or  pe- 
riodical in  question  at  the  second-class 
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postage  rate  during  the  period  in 
which  this  act  shall  have  been  in  force. 

"Sec.  4.  That  the  Postmaster  Gen- 
eral is  authorized  and  directed  to  pre- 
scribe such  rules  and  regulations  as 
may  be  necessary  and  proper  for  car- 
rying into  effect  the  provisions  of  this 
act." 

Other  News-Print  Bills. 

Other  bills  introduced  in  the  House 
include  that  of  Representative  Ferris, 
ot  Olahoma,  who  would  prohibit  ex- 
portation of  print  paper  for  one  year, 
and  the  bill  introduced  by  Represent- 
ative Christopherson,  of  South  Da- 
kota, which  would  authorize  the  Fed- 
eral Trade  Commission  to  control  the 
entire  print-paper  supply  for  one  year 
or  longer,  allocating  the  paper  to  pub- 
lishers. 

Legislation  Not  Expected  Now. 

However,  it  is  improbable  that  any 
bill  of  this  nature  will  be.  passed  for 
several  months,  for  the  newspapers 
have  assured  the  House  committee  of 
their  co-operation  without  legislative 
pressure.  The  newspapers  are  to 
economize  as  much  as  possible,  ana 
are  to  be  checked  up  by  the  Postmas- 
ter General's  office. 

Inquiry  Into~  News-Print 
Manufacturers. 

On  behalf  of  publishers  of  news- 
papers Attorney  General  Palmer,  on 
January  3,  1920,  filed  an  application 
with  the  Federal  Trade  Commission 
requesting  that  body  to  make  an  in- 
vestigation of  the  manner  in  which  the 
final  decree  entered  in  the  District 
■  Court  of  the  United  States  for  the 
Southern  District  of  New  York  on  No- 
vember 26,  1917,  in  the  case  of  United 
States  vs.  Mead  et  al.,  under  the  Fed- 
eral Anti- Trust  Law,  known  as  the 
News-Print  Paper  Case,  has  been  and 
is  being  carried  out.    The  investiga- 
tion under  the  decree  necessarily  in- 
volved an  investigation  to  ascertain 
whether  the  agreement  entered  into 
between  the  Attorney  General  of  the 
United  States,  as  trustee,  and  certain 
manufacturers   of  news-print  paper, 
has  been   observed.     The  agreement 
was  entered  into  simultaneously  with 
the  entry  of  the  decree  and  provided, 
among  other  things,  that  during  the 
period  of  the  war  and  three  months 
thereafter  the  prices  and  terms  of  con- 
tract for  sale  of    news-print  paper 
should  be  fixed  and  determined  by  the 
Federal  Trade  Commission,  subject  to 
review  by  the  circuit  judges  of  the 
Second  Circuit. 

The  application  states  that  numerous 
complaints  recently  made  to  the  De- 
partment of  Justice  in  respect  of  the 
high  prices  demanded  for  news-print 
paper  and  the  alleged  shortage  in  the 
supply  thereof  present  the  question 
whether  the  final  decree  and  the 
agreement  -have  been  complied  with. 
The  Attorney  General  requests: 

"That  the  Federal  Trade  Commis- 
sion make  an  investigation  of  the  man- 
ner in  which  said  final  decree  has  been 
and  is  being  carried  out; 

"And  of  the  manner  in  which  said 
agreement  is  being  observed  in  the 


following  particulars:  Whether  the 
manufacturers  signing  said  agreement 
have  actually  produced  the  daily  ton- 
nage of  news-print  paper  which  they, 
respectively,  subjected  to  the  terms  of 
the  agreement. 

"Whether  said  manufacturers  have 
offered  said  tonnage  in  accordance 
with  the  provisions  *  *  *  of  said 
agreement. 

"How  much  of  the  tonnage  manu- 
facturers signing  said  agreement  have 
sold  to  jobbers,  dealers,  or  other  mid- 
dlemen, and  at  what  prices;  and 
whether  said  jobbers,  dealers,  or  other 
middlemen,  in  reselling  to  the  so-called 
small  publishers,  have  observed  the 
maximum  commissions  fixed  by  the 
Federal  Trade  Commission,  pursuant 
to  the  provisions  *  *  *  of  said 
agreement. 

"And  that  the  Federal  Trade  Com- 
mission transmit  to  the  Attorney  Gen- 
eral a  report  in  writing  embodying  its 
findings  and  recommendations." 

The  United  States  District  Court  for 
the  Southern  District  of  New  York 
still  retains  jurisdiction  in  the  case. 
Mr.  Palmer  will  transfer  any  evidence 
which  the  Trade  Commission  obtains 
befpre  that  court  for  action. 


IN  RE  PRESS  CENSORSHIP. 

The  Senate  has  been  discussing 
a  bill  to  grant  the  Postmaster  Gen- 
eral power  to  bar  from  the  mails 
newspapers     and     periodicals  in 
which  there  is  advised  the  over- 
throw of  the  Government.  Under 
the  terms  of  the  bill,  introduced  by 
Senator    Sterling,    of    South  Da- 
kota, it  gives  the  publisher  redress 
in  court  following  the  usual  chan- 
nels of  the  law.         It  was  argued 
on  the  floor  of  the  Senate  that  the 
publisher     might     be  financially 
ruined   before   the   settlement  of 
the  suit  and  that  it  would  place  in 
the  hands  of  the  Postmaster  Gen- 
eral power  which  might  be  divert- 
ed to  political  ends.     Instances  of 
war  censorship  were  brought  up, 
including  the  case  of  an  issue  of 
the  Metropolitan  Magazine,  which 
was  excluded  from  the  mails  and 
later  accorded  the  privilege  by  a 
speedily  reversed  decision. 

The  fight  between  a  number  of 
periodicals  and  the  Postoffice  De- 
partment is  of  long  standing,  and 
hinges  in  some  manner  about  the 
fact  that  many  publications  enter- 
ed as  second  class  matter  are  car- 
ried at  a  loss  to  the  Government. 
The  Bulletin  is  in  favor  of  any 
legislation  or  delegation  of  power 
which,  while  not  detrimental  to 
the  best  interests  of  the  country, 
will  provide  The  Bulletin  with  90 
per  cent  of  its  mail  each  morning 
and  enable  subscribers  500  miles 
away  regularly  to  receive  their 
copies  of  The  Bulletin  without  the 
present  delay  of  six  days  in  the 
mail. 


BILL  TO  REGULATE  MEAT 

PACKERS  REDRAFTED 

Senators  Kenyon  and  Kendrick,  who 
introduced  bills  into  Congress  regard- 
ing the  Federal  regulation  of  the  meat 
packing  industry,  have  redrafted  their 
proposed  measures.  This  was  done  to 
conform  to  the  changed  status  of  the 
industry  since  it  has  agreed  to  re- 
inquish  the  stockyards  and  allined 
lines  under  an  agreement  with  the  De- 
partment of  Justice.  The  altered  bills 
have  been  sent  to  the  Senate  Com- 
mittee on  Agriculture  where  they  were 
placed  originally. 

The  new  bill  would  place  the  in- 

ScHnlUnKder  ,a  ^.^"y  appointed  di- 
recting   board,    which    would    be  a 

TvnCK  0f,  the  Federal  Government 
This  board  would  be  known  as  the 
Federal  Livestock  Commission  and  it 
would  be  analogous  to  the  Interstate 
Commerce  Commission.  The  livestock 
commission  would  be  composed 1  of 
three  members,  at  $10,000  a  year  each 
and  no  more  than  two  of  whom  would 
party"  °f   the  Same 

miS°ond  &°WerS  f  rf  e^11  to  the  «>m- 
dustrv  Tf  regulate,  the  Packing  in- 
*»a y*  w-Can  make  whatever  rules 
and  regulations  it  sees  fit,  and  the 

ffiS  to6  F/deral>ourts  is  placed 
Denind  it  to  enforce  its  orders 

hiii  "A61"    th,e    first  Kenyon-Kendrick 
ture,  but  this  was  objected !  tn ™  £ 
in  3e  hands  of  one  man. 

former  bflhf^  J>™P°sed  in  the 

of  ™S  H  el™mated>  but  instead 
oi  granting  the  Secretary  of  Aericul 
Jure  power  to  license  all  branchS  of 
SirfCkmg  industry  the  new  bill  pro- 
if  £Tf  ?ySt5M  of  registration 
■it   is    declared   unlawful   for  anv 

F3 ?er  t0  e,ngage  in  unfair,  discrim- 
inatory or  deceptive  practices-  to  in 
portion  the  supplies  of  stock  or  to  It 

different  packing  concerns;  to  engagi 

n  Iavl\0tier  f°odst»ffs  business  thfn 

esilt    °n    ,Pr°dUCtS  Where  that 
result    in    lessening    competition,  re- 

nonorv.C°tmmerCe-0r  tend  t0  creat^  mo- 
nopoly to  conspire  or  arrange  appor- 
tionment of  territory  among ■Backers 
°T  apportionment  of  purchafe  P«5  Hve^ 

?riceV°tntheir  ?r°duCtS'  0r  t0  con  rol 
thrno  V «  ■  c?nsPire  or  agree  to  do  any- 
thing to  injure  competitors. 

_  grofv^or  C.  Olarkson,  of  New  York 
Uty,  dn-ector  general  of  the  United 
States  Council  of  Defense,  is  shortly 
JL™1*?  hli?  connection  with  the  Gov- 

K  Cd  ta,  re,tUJn  t0  private  bus- 
iness.    He  is  looked  upon  in  Wash- 

lh1?°A  ff  the  man  who  kno^s  more  of 
the  dollar-a-year  business  men  who 
served  in  the  war  than  any  other  in- 
dividual outside  of  the  White  Hou  e. 
The  Counci  of  Defanse  assembled  the 
major  portion  of  these  "dollar-a-year 
men  for  war-time  service.  Prior  to 
„nm&  na,n]ed1  the  Sector  of  the  coun- 
cil Mr.  Clarkson  was  the  administra- 
tive secretary.  Before  the  war  he  was 
connected  with  maritime  interests  in 
.New  York  City. 
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SWEET  BILL  GIVES  GOVERNMENT  BROADER  INSURANCE  POLICY 


Sweeping  changes  in  the  method  of 
payment  and  classification  of  bene- 
ficiaries in  the  Government  insurance 
carried  by  former  service  men  have 
been  made  through  the  passage  of  the 
Sweet  bill,  which  will  place  that  branch 
of  Uncle  Sam's  business  on  a  plane  to 
meet  private  competition.  It  is  now 
expected  that  the  bulk  of  insurance 
business  held  by  the  Government  and 
underwritten  during  the  war  will  be 
retained  since  the  chief  obstacles  in 
the  way  of  persuading  the  boys  to  keep 
on  making  their  premium  payments 
have  been  removed. 

It  will  be  remembered  that  the  in- 
surance policies  originally  drawn  up 
were  to  be  paid  to  the  beneficiaries 
over  a  period  of  20  years  after  the 
death  of  the  insured.  The  persons  who 
could  be  named  as  beneficiaries  were 
limited.  Both  of  these  restrictions 
were  drawn  up  to  protect  the  widows 
and  families  of  the  service  men,  but 
were  found  to  hamper  the  business 
after  the  armistice  was  signed.  The 
Government  wanted  the  men  to  retain 
their  policies  and  keep  up  their  pre- 
miums because  it  believed  that  it  was 
the  best  proposition  of  its  kind  that 
the  average  man  could  undertake.  But 
the  policies  began  to  lapse  in  such 
large  numbers  that  it  became  apparent 
some  adjustments  to  the  type  of  pol- 
icies sold  by  private  concerns  would 
have  to  be  made  by  the  Federal  au- 
thorities. Executives  of  the  Bureau 
of  War  Risk  drew  up  recommenda- 
tions accordingly  and  presented  them 
to  Congress.  These  were  embodied 
'mainly  in  the  bill  introduced  by  Rep- 
resentative Sweet,  of  Iowa,  into  the 

House.  ,  ,,  I 

Since  demobilization  of  the  troops 
te  insurance  division  of  the  bureau 
is  its  chief  activity.    During  the  war 
the  allowance  and  allotment  divisions 
were  the  busy  centers.     Increase  of 
the  allowances  made  to  men  taking 
the  Federal  Board  of  Vocational  Edu- 
cation courses  and  those  temporarily 
disabled  will  also  mean  wider  scope  tor 
the  bureau.    Those  service  men  now 
unable  to  live  and  go  to  school  on  the 
money  previously  allowed  them  will  no 
doubt  apply  to  the  nearest  inspector 
for  examination  and  registration  to  be 
sent  to  some  school.     This  will  put 
more  men  on  the  rolls  than  ever  before. 
The  general  complaint  has  been  that 
those  wounded  fighters  with  families, 
in  many  instances,  were  trying  to  sup- 
port themselves  without  retraining,  be- 
cause the  Government  allowance  was 
inadequate  to  take  care  of  them. 

The  Sweet  bill  and  these  briefly  out- 
lined changes,  which  are  amplified  be- 
low are  of  considerable  importance  to 
every  citizen  of  :  the  country  who  is 
concerned  with  properly  safeguarding 
the  interests  of  the  men  of  the  fighting 
forces.  The  bill  is  the  sincere  effort 
of  the  Government  to  fulfill  its  obliga- 
tion to  the  Ameican  soldier.  Whatever 
else  may  be  done  to  broaden  still  more 
that  care  for  the  fighters  will  depend 
very  largely  upon  public  sentiment. 

Explanation  of  the  Sweet  bill  pro- 
visions has  been  made  as  follows  by 
the  Bureau  of  War  Risk  insurance: 


The  new  law  provides  that  war-term 
insurance  or  Government  life  (con- 
verted) insurance  policies  may  be 
made  payable  to  any  of  the  following 
beneficiaries : 

Parent,  grandparent,  stepparent,  par- 
ent, through  adoption,  wife  or  husband, 
child,  grandchild,  stepchild,  adopted 
child,  brother,  sister,  half-brother, 
half-sister,  brother  through  adoption, 
sister  through  adoption,  step-brother, 
step-sister,  uncle,  aunt,  nephew,  niece, 
brother-in-law,  sister-in-law,  a  person 
who  has  stood  in  the  relation  of  parent 
to  the  insured  for  a  period  of  one  vear 
or  more  prior  to  the  insured's  enlist- 
ment or  induction,  the  children  of  such 
paent;  parent,  grandparent,  step- 
parent or  parent  through  adoption  of 
the  insured's  wife  or  husband. 

Increases  Through  Sweet  Bill. 

Increase  in  the  rates  of  compensa- 
tion for  temporary  total  disability 
made  by  the  Sweet  amendment  as  com- 
pared to  the  former  act  are  shown  as 
follows: 

TEMPORARY  TOTAL  DISABILITY. 

W.  R.  I.  As 
Act.  Amen'd. 
With    neither    wife  nor 

child   $30        $  80 

With  wife  but  no  child.  .  45  .  90 
With  wife  and  one  child.  .  55  95 
With  wife  and  two  chil- 

dren    65  100 

With  wife  and  three  or 

more  children   75  100 

With   no  wife   but  one 

child    40  90 

With   no   wife   but  two 

children   50  95 

With  no  wife  but  three 

children    60  100 

With  no  wife  but  four 

children    66  105 

Under  the  new  law  there  is  an  allow- 
ance to  a  man  temporarily  totally  dis- 
abled, and  with"  no  wife  living,  of  $5 
additional  for  each  child,  in  excess  ot 
one,  Without  limit  as  to  number,  lhe 
extra  allowance  for  dependent  mother 
or  dependent  father,  or  both,  is  ?>10 
each. 

Pay  for  Permanent  Disability. 

As  to  total  and  permanent  disability, 
the  statement  says:  .  . 

"Under'  the  war  risk  insurance  act 
the  same  scale  applied  for  total  and 
permanent  disability  as  for  temporary 
total  disability.  A  distinction  is  made 
between  the  two  in  the  Sweet  amend- 
ment Under  the  latter  the  compen- 
sation monthly  for  total  and  perma- 
nent disability  is  $100. 

"Note,  (a)  Under  the  amendment, 
if  the  disabled  person  is  so  helpless  as 
to  be  in  constant  need  of  a  nurse  or 
attendant,  an  additional  allowance  is 
provided,  in  the  discretion  of  the  di- 
rector, of  not  exceeding  $20. 

"Under  the  war  risk  insurance  act 
the  same  provision  Was  _  effective  ex- 
cept that  a  man  receiving  $100  a 
month  (as  outlined  in  (b)  below)  could 
not  be  given  an  additional  allowance. 

"(b)  Both  under  the  war  risk  insur- 
ance act  and  under  the  Sweet  amend- 
ment, compensation  for  the  loss  o± 


both  feet  or  both  hands  or  the  sight 
of  both  eyes,  or  for  becoming  helpless 
and  permanently  bedridden,  is  $100. 

"In  addition,  the  Sweet  amendment 
provides  that  compensation  for  the 
loss  of  one  foot  and  one  hand,  or  one 
foot  and'  the  sight  of  one  eye,  or  one 
hand  and  the  Sight  of  one  eye,  shall 
be  $100. 

"The  Sweet  amendment  provides 
that  each  of  the  impairments  men- 
tioned in  (b)  shall  be  deemed  to  be 
total  permanent  disability. 

"(c)  The  Sweet  amendment  provides  ' 
that  for  double  total  permanent  dis- 
ability the  rate  of  compensation  shall 
be  $200." 

Partial  Disability  Provision. 

As  to  partial  disability  the  state- 
ment says:  ,  ., 

"The  Sweet  amendment  provides: 
'If  and  while  the  disability  is  rated 
as  partial  and  temporary,  the  monthly 
compensation  shall  be  a  percentage  ot 
the  compensation  that  would  be  pay- 
able for  *■  *  *  total  and  temporary 
reduction  in  earning  capacity  resulting 
from  the  disability    *    *    *     .      .  " 

"  'If  and  while  the  disability  is  rated 
disability,  equal  to  the  degree  of  the 
as  partial  and  permanent,  the  monthly 
compensation  shall  be  a  percentage  ot 
the  compensation  that  would  be  pay- 
able for  *  *  *  total  and  permanent 
disability  equal  to  the  degree  of  the 
reduction  in  earning  capacity  resulting 
from  the  disability    *    *  *' 

"Note:  In  no  case  is  compensation 
payable  for  a  reduction  in  earning  ca- 
pacity rated  at  less  than  10  per  cent. 

HOOVER  SAYS  NO. 

Herbert  Hoover  has  declared  he  is 
not  a  candidate  for  the  Presidency  of 
the  United  States  in  a  telegram  made 
public  by  Elkin  Watkins,  president  of 
the  Jackson  Club  at  Portland,  Ore.  The 
wire  was  sent  to  decline  an  invitation 
to  speak  in  the  northwest.  Mr.  Hoover 
also  stated  "that  a  campaign  to  make 
him  a  presidential  possibility  from  any 
party  would  be  wrongly  directed. 

PROPOSE  U.  S.  AIR  NITRATE 
PLANT. 


Operation  of  the  air  nitrate  plant 
at  Muscle  Shoals,  Alabama,  as  a  quasi- 
public  corporation  to  produce  com- 
mercial fertilizer  was  a  suggestion 
made  to  the  House  committee  investi- 
gating expenditures  by  Secretary 
Baker  of  the  War  Department.  It 
would  require  $12,000,000  to  construct 
a  sulphuric  acid  plant  to  convert  the 
product  now  being  turned  out  there 
into  ammonium  sulphate,  which  would 
be  far  superior  for  fertilizer  use. 

The  secretary  explained  that  only 
one-fourth  of  this  sum  would  be 
needed  for  the  actual  building  but  the 
remainder  was  needed  for  working 
capital,  the  government  to  hold  all 
stock  in  the  corporation.  The  commit- 
tee has  begun  an  investigation  of  air 
nitrate  plants  erected  by  the  govern- 
ment and  plans  to  visit  the  various 
centers  where  they  were  built. 
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James  Watson. 


It  is  expected  that  Senator  James 
Watson,  of  Indiana,  will  push  action  on 
the  resolution  passed  by  the  Senate 
to  investigate  bhe  Federal  Trade  Com- 
mission at  an  early  date.  This  reso- 
lution, providing  4 or  inquiry  into  the 
governmental  body  which  is  particu- 
larly concerned  with  trade  practices, 
was  agreed  upon  early  in  December, 
but  the  organization  for  the  procedure 
incident  to  a  senatorial  investigation 
has  not  gone  forward  as  yet. 

Considerable  interest  is  attached  to 
the  prospective  investigation  because 
of  the  connection  between  the  Federal 
Trade  Commission  and  the  alleged 
American  trusts  that  the  Department 
of  Justice  are  seeking  to  dissolve.  The 
commission  is  usually  called  upon  to 
make  a  survey  of  the  trust  or  industry 
being  studied  by  the  Justice  officials. 
Senator  Watson  is  said  to  have  offered 
his  resolution  for  an  inquiry  into  this 
commission  and  its  personnel  because 
he  believed  that  members  of  that  board 
had  been  engaged  in  spreading  harm- 
ful propaganda.  In  some  quarters  it  is 
felt  that  the  investigation  -may  never 
become  a  reality,  although  the  Sen- 
ator's friends  predict  that  he  will  push 
the  matter  to  the  ultimate  report  on 
the  findings  of  a  subcommittee  from 
the  Senate.  It  is  very  likely  that  the 
Senator  from  Indiana  would  head  such 
a  subcommittee  named  to  conduct  the 
investigation. 

Senator  Watson  is  a  lawyer  in  his 
profession  and  is  a  native  of  Indiana, 
having  'been  born  in  November,  1864, 
at  Winchester.  He  grew  up  there,  at- 
tending the  public  schools  and  grad- 
uating at  the  local.  High  School  in 
1881.-  He  then  entered  DePauw  Uni- 
versity and  graduated  there  in  1886. 
After  being  admitted  to  the  bar,  he 
became  associated  with  his  father,  Enos 
L.  Watson,  in  the  practice  of  law.  _  A 
few  years  later  he  moved  to  Rushville 
and,  in  1894,  he  entered  the  race  to 
become  Representative  in  the  House  of 
'Congress  from  that  district.  His  op- 
ponent was  William  S.  Holman,  a  vet- 
eran politician,  but  the  novice  came 
out  the  winner.  He  knew  defeat,  how- 
ever, two  years  later  when  he  offered 
himself  to  the  voters  in  a  newly  made 
district.  The  next  election,  however, 
saw  him  victorious,  as  well  as  succeed- 
ing ones,  which  brought  him  up  to 
1908. 

Senator  Watson-  had  married  prior 
to  going  into  politics,  his  wedding  to 
Miss  Flora  Miller,  a  daughter  of  Sam- 
uel Miller,  a  manufacturer,  having 
been  celebrated  in  December,  1892. 
His  venture  into  the  senatorial  con- 
tests from  his  State  was  made  in  1916 
against  Thomas  Taggart,  another  vet- 
eran of  nation-wide  fame.  Mr.  Watson 
was  the  candidate  elected  and  will 
serve  until  March,  1921,  the  expira- 
tion of  his  present  term. 

During  his  stay  in  the  House  he  had 
been  a  Republican  member  of  the 
Ways  and  Means  Committee.  In  the 
Senate,  after  the  Republicans  came 
into  control  of  Congress,  he  became 
prominent  as  chairman  of  the  Woman 
Suffrage  Committee.  Through  the 
turn  of  events,  he  will  go  down  in  suf- 
frage history  as  the  leader  of  the  fight 
to  get  the  Susan  B.  Anthony  amend- 


PROPOSED  PUBLIC  MARKET  FOR  INTERNATIONAL  SECURITIES. 


Eugene  Meyer,  jr.,  managing  direc- 
tor of  the  War  Finance  Corporation, 
makes  the  following  statement  de- 
scribing how  business  men  engaged  in 
foreign  trade  may  secure  credits: 

"There  are  three  forms  of  credits 
left  from  America;  credits  from  banks, 
credits  from  industrial  and  commercial 
sources  and  credits  obtainable  from  the 
investment  market  in  this  country." 

Bank  credit  is  necessarily  short  term 
credit  and  totally  inadequate  to  meet 
existing  difficulties,  he  explained,  al- 
though the  Edge  bill,  reecntly  passed 
by  Congress,  is  designed  to  facilitate 
the  creation  of  long  term  credits  of  a 
kind  appropriate  for  foreign  trade  un- 
der pesent  circumstances. 

Commercial  credits  also  are  being 
arranged  in  considerable  amounts,  he 
said,  some  of  the  industrial  companies 
applying  for  and  getting  their  funds 
from  the  War  Finance  Corporation. 
Reconstruction  loans  already  arranged 
for,  he  said,  totaled  $15,000,000,  di- 
vided equally  between  purchases  for 
agricultural  machinery,  locomotives 
and  electrical  machinery. 

"Credits  obtainable  in  the  invest- 
ment market,"  Mr.  Meyer  continued, 
"should  be  the  most  important  source 
of  assistance  if  it  can  be  enlisted  on 
behalf  of  the  situation  on  a  larger 
scale.  A  number  of  loans  payable  in 
dollars  aleady  have  been  issued  in  this 
country  and  this  is  one  good  method 
by  which  the  American  investor  is 
helping.  But  one  method  is  not  suf- 
ficient and  for  some  time  I  have  been 
advocating  the  opening  of  our  public 
markets,  under  proper  safeguards,  not 
only  to  those  dollar  loans  but  to  the 


internal  loans  of  foreign  countries. 

"In  years  past,  when  the  United 
States  needed  foreign  capital,  Europe 
bought  our  American  dollar  securities 
and  it  was  only  as  an  exception  that 
th  American  borrower  was  called 
upon  to  issue  his  obligations  in  foreign 
currencies.  American  investors  are 
accustomed  to  certificates  that  are  en- 
graved and  certified  by  responsible 
transfer  agents  for  purposes  of  pro- 
tection, and  there  is  no  reason  why 
they  should  not  get  this  protection  by 
American  bankers  and  trust  companies 
issuing  local  certificates  which  repre- 
sent the  desposit  of  foreign  certificates. 

"Any  dealer  in  international  securi- 
ties should  be  able  to  buy  th  :se  for- 
eign securities  in  the  open  markets  of 
Europe  and  at  a  moderate  charge  to 
have  his  European  certificate  ex- 
changed for  an  American  one  which 
would  be  good  for  delivery  in  our  mar- 
kets. The  result  would  be:  Furnishing 
through  the  investment  market  large 
agcrrejrate  amounts  of  funds  for 
financing  our  trade  with  European 
countries  through  the  medium  of  the 
American  investment  market;  material 
broadening  and  consequent  stabiliza- 
tion of  the  exchange  market;  helping 
the  European  markets  for  their  in- 
ternal loans  because  the  European  in- 
vestors would  have  the  advantage  of 
an  international  market  rather  than  a 
national  one  for  their  own  issues; 
making  the  internal  loans  of  foreign 
countries  available  as  collateral  for  se- 
curing shorter  or  longer  accommoda- 
tions from  various  sources  in  America, 
including  the  War  Finance  Corpora- 
tion." 


ment  passed  by  the  Senate.  Those 
who  know  declare  that  his  record  in 
that  campaign  will  stand  him  in  good 
stead  if  he  attempts  to  succeed  himself 
in  office.  He  is  a  member  of  the  Sen- 
ate Committees  on  Finance,  Privileges 
and  Elections,  Indian  Depredations,  In- 
terstate Commerce,  Pacific  Islands  and 
Porto  Rico,  Pacific  Railroads  and  Ex- 
penditures in  the  Post  Office  Depart- 
ment. 

Senator  and  Mrs.  Watson  have  four 
children,  two  of  whom  served  during 
the  recent  war. 

Capt.  Edwin  C  Watson,  born  Nov. 
25,  1895,  is  a  graduate  of  DePauw 
University  and  is  in  the  Transporta- 
tion Division  of  the  Regual  Army. 
James  E.  Watson,  jr.,  was  a  private  in 
the  Marine  Cops  during  the  war.  He 
had  spent  two  years  at  Culver  Military 
Academy,  in  Indiana.  He  is  now  back 
in  civilian  life,  trying  the  steel  indus- 
try as  a  career.  Katharyn,  the  only 
daughter,  was  born  Feb.  23.  1904,  and 
goes  to  school  in  Washington.  Her 
particular  hobby  is  horseback  riding 
and  she  studies  music  most  diligently. 
Joseph  C.  Watson,  born  June  3,  1907, 
attends  a  Washington  school,  too. 

The  Watson  family  are  Methodists, 
being  attendants  at  the  historic  Foun- 
dry M.  E.  Church.  Senator "  Watson 
belongs  to  the  University  Club  at  the 
Capital,  the  Columbus  Club  in  Indiana 
and  several  fraternal  orders-,  inclusive 
of  the  Masons,  the  Elks,  the  Knights  of 


FUTURE   OF  ALIEN 
PROPERTY. 


Attorney  General  Mitchell  Palmer 
will  recommend  to  Congress  that  the 
alien  property  taken  during  the  war 
by  the  United  States  government  from 
Austrians  and  German  citizens  be 
divided  into  five  classes  for  final  dis- 
position. These  suggestions  will  be 
made  as  soon  as  peace  is  declared.  Mr. 
Palmer  was  alien  property  custodian 
before  he  was  named  to  the  cabinet  to 
succeed  Thomas  Watt  Gregory,  who  re- 
signed. 

The  proposed  five  classes  of  property 
are:  .Commercial  investments,  where 
such  form  a  controlling:  interest  in 
American  corporations;  private  invest- 
ments, including  securities;  property 
owned  by  Geiman  residents  of  the 
United  States,  many  of  which  were 
among  those  interned;  interests  of 
Americans  who  since  have  become 
German  subjects  or  have  been  affiliated 
with  German  activities,  and  property 
of  German-Americans  who  were  in 
Germany  during  the  war. 


Pythias  and  others.  It  is  told  that  he 
likes  a  game  of  soltaire  for  diversion 
and  that  he  has  all  the  Hoosier  wit 
usually  to  be  expected  from  Indiana 
folks. 
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CONGRESSIONAL  CALENDAR 


Although  the  water  power  bill  now 
before  Congress  does  not  call  for  the 
expenditure  of  a  single  dollar  by  the 
United  States  Government  for  the  pro- 
jects authorized  under  its  clauses,  the 
financial  aspect  of  the  legislation  may 
be  one  of  the  factors  delaying  its 
passage  for  weeks  more  or  less.  These 
Senators  concerned  in  its  passage  are 
debating  just  how  much  should  be  paid 
the  private  concerns  who  develop  the 
water  power  projects  on  public  do- 
main and  then  have  to  surrender  their 
permits  after  the  expiration  of  50 
years.  It  is  recognized  that  the  pri- 
vate concern  has  a  right  to  some  kind 
of  reward  for  investing  their  time, 
labor  and  capital  in  property  that  will 
come  into  possession  of  the  Govern- 
ment at  the  expiration  of  the  50-year 
license.  The  points  to  be  settled  are 
those  of  business — what  is  fair  to  the 
investor,  to  the  American  people  and 
to  the  future  generations. 

As  is  generally  known,  this  water 
power  bill  provides  for  the  creation  of 
a  Federal  Power  Commission  to  ad- 
minister the  improvement  of  the 
latent  water-power  resources  of  this 
country  through  private  enterprise. 
An  amendment  offered  to  the  bill 
would  separate  the  Niagara  Falls 
stream,  one  of  the  most  important 
sources  of  power  for  industrial  pur- 
poses, from  the  jurisdiction  of  this 
commission.  The  advocates  of  such  an 
amendment  declare  that  this  should  be 
done  because  the  Falls  are  inter- 
national in  their  character.  A  feeling 
exists  among  several  of  the  Commerce 
Committee  members,  however,  that  no 
discrimination  should  be  made  in  any 
of  the  water-power  sources  within  the 
jurisdiction  of  the  United  States  Gov- 
ernment. The  three  members  'of  the 
commission,  and  the  Secretary  of  War, 
the  Secretary  of  the  Interior  and  the 
Secretary  of  Agriculture,  it  is  thought, 
will  be  able  to  adjudicate  the  matters 
pertinent  to  that  point  as  well  as  any 
other  one. 

The  projects  will  deal  with  two 
kinds  of  waters — those  susceptible  to 
development  as  the  energy  source  for 
industry,  and  those  useful  for  nav- 
igable purposes.  The  bill  is  expected 
to  stimulate  an  unprecedented  era  of 
water  power  utilization  in  this  coun- 
try and  is  regarded  as  one  in  which 
the  Democratic  administration  is  par- 
ticularly interested.  It  is  not  expected 
that  the  streams  will  be  developed  for 
navigation  and  commerce  to  the  extent 
that  they  will  become  supplementary 
traffic  ways  to  the  railroads,  but  that 
local  conditions  in  many  parts  of  the 
country  will  be  subjected  to  improve- 
ments. 

Senator  Jones,  of  Washington  State, 
is  chairman  of  the  Senate  Commit- 
tee on  Commerce,  which  reported  out 
the  bill  last  September,-  to  the  Senate 
after  the  House  of  Representatives 
had  passed  in  the  previous  July.  Since 
the  resumption  of  the  Senate's  post- 
holiday  session,  the  bill  has  had  the 
afternoons  only  from  2  o'clock  until 
the  adjournment  hour,  which  accounts 
for  the  little  progress  made  on  it.  The 


Sterling  bill  for  control  of  seditious 
acts  shared  the  days  and  will  likely 
continue  to  do  so  well  into  the  week  of 
January  12.  Senator  Jones  has  been 
detained  by  illness  in  his  family,  and 
in  his  stead  Senator  Nelson,  of  Min- 
nesota, has  been  in  charge  of  the  bill 
before  the  Senate. 

Bogus  Stock  in  Prospect. 
Prediction  has  been  made  that  with 
the  passage  of  the  water-power  bill 
there  will  spring  up  a  number  of 
corporations  selling  bogus  stock  in 
projects  purporting  to  have  been  li- 
censed by  the  Government  for  this 
water-power  development  just  as  oil- 
stock  frauds  have  been  floated  on  the 
rapid  growth  of  the  oil  fields  in  this 
country.  The  regulations  prescribed 
in  the  bill  are  so  strict  that  concerns 
obtaining  these  licenses  to  enter  na- 
tional parks,  national  forests,  tribal 
lands  embraced  within  Indian  reserva- 
tions, military  reservations  and  all 
other  lands  owned  by  the  Government, 
will  have  to  show  very  minutely  where 
they  expect  to  get ,  their  capital  and 
how  they  expect  to  operate.  Should 
the  usual  sharp  stock  practices  emerge 
to  tie  themselves  to  the  water-power 
projects,  the  Government  will  of 
course  have  redress  to  its  usual  pro- 
tective measures. 


He 
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Unfinished  business  for  the  House 
of  Representatives  has  not  been 
quite  so  interesting  as  in  the  Senate. 
The  former  body  has  been  considering 
the  appropriations  to  be  made  for  the 
Indians  in  the  United  States  for  the 
fiscal  year  of  1921.  A  bill  to  estab- 
lish standard  weights  and  measures  in 
the  District  of  Columbia  is  also  on 
the  calendar  for  the  House.  So  long 
as  the  division  of  unanimous  consent 
may  be  taken  up  at  any  time,,  the  pos- 
sibility of  new  legislation  from  there 
is  always  in  the  offing.  The  rules 
governing  the  House  are  entirely  dif- 
ferent from  those  sustained  in  the 
Senate  where  a  bill  may  more  easily 
reach  the  calendar. 

While. the  House  observed  Calendar 
Wednesday  to  clear  off  its  docket  fair- 
ly diligently,  the  Senate  has  never  ob- 
served, say  the  sages  at  the  Capitol, 
its  Calendar-Monday  rule  more  than 
twice  since  this  regulation  was  made. 
The  House  is  preparing  to  hold  a  ses- 
sion on  Sunday,  January  25,  for 
memorial  services  to  its  members  who 
have  died  in  the  past  few  months. 
These  men  are  the  late  Willard  Rags- 
dale,  of  South  Carolina,  and  John 
Burnett,  of  Alabama.  Representative 
Ragsdale  was  a  popular  member  of 
the  House  and  a  member  of  the  Com- 
mittee on  Banking  and  Currency. 
Representative  Burnett  was  identified 
with  the  movement  to  bar  all  those 
aliens  who  could  not  read  nor  write, 
from  entering  this  country.  His  death 
came  at  a  time,  when  his  fight  of  years 
to  have  the  literacy  test  made  ap- 
plicable at  Ellis  Island  was  to  be  vic- 
torious*. The  House's  services  will  be 
eulogistic  of  the  character  and  public 
works  of  the  two  members. 

The  calendar  for  the  Committee  on 
the  Whole  House  on  the  State  of  the 


NINE  MILLION  TONS, 

SHIPPING  BOARD  TOTAL 


One  thousand  seven  hundred  and 
forty  ships,  aggregating  9,557,444 
deadweight  tons,  have  been  completed 
and  delivered  to  the  shipping  board 
since  the  government  entered  the  ship- 
building industry  at  the  outbreak  of 
the  war  with  Germany. 

Of  the  total  tonnage,  1,159  vessels, 
aggregating  6,229,323  deadweight 
tons,  were  delivered  during  the  year 
1919.  During  the  whole-  period  of 
government  ship  construction  activity 
keels  have  been  laid  for  2,261  vessels, 
and  1,975  ships  have  been  launched. 

The  summary  of  the  keel  layings, 
launchings  and  deliveries  up  to  Decem- 
ber 31,  1919,  authorized  by  the  ship- 
ping board,  today,  follows: 

KEELS  LAID. 

Deadweight 

No.  Tons. 

Steel                                    1637  11,014,461 

Composite                                18  63,000 

Wood                                    594  1,904,200 

Concrete                                  12  73.500 

Totals                             2261  13,055,161 

LAUNCHED,  s 

Deadweight 

No.  Tons. 

Steel                                    1379  £,941,740 

Composite                                18  63,000 

Wood                                    571  1,851,700 

Concrete                                    7  35,000 

Totals                               1975  10,892,440 

DELIVERED. 

Deadweight 

No.  Tons. 

Steel                                    1200  7,717,394 

Composite                                18  63,000 

Wood                                    519  1,767,050 

Concrete                                   3  1,000 

Totals   1740  9,557,444 

DELIVERIES  FOR  1919. 

Deadweight 

No.  Tons. 

Steel                                      741  4,838,673 

Composite                                12  42,000 

Wood                                    403  1,338,650 

Concrete                                   3  1,000 

Totals   1559     •  6,229,323 

Mr.  Boaz  Long,  who  has  been  on 
official  duty  in  the  Department  of 
State  for  some  time,  arrived  at 
Havana  yesterday  and  assumed  charge 
as  American  Minister  to  Cuba. 


Union  has  something  like  50  bills  yet 
to  be  considered.  These'  may  occur 
on  other  calendars,  but  the  House  is 
handling  approximately  12,000  bills  a 
year  these  days  against  the  3,000  esti- 
mated to  be  handled  "by  the  Senate. 
The  calendar  for  unanimous  consent 
in  the  House  has  registered  an  act  to 
establish  a  commission  to  report  to 
Congress  on  the  feasibility  and  place 
and  plans  to  erect  a  bridge  over  the 
Niagara  River  at  Buffalo.  Another 
bill  on  this  calendar  is  to  give  consent 
to  a  private  concern  to  construct  a 
bridge  across  the  Savannah  River  in 
Georgia.  What  effect  the  passage  of 
the  water-power  bill  in  the  Senate 
would  have  over  these  contemplated 
projects  has  not  been  explained,  but 
it  is  understood  all  such  matters  will 
be  handled  by  the  proposed  Federal 
Power  Commission. 


I 
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JUSTICE  DEPARTMENT  COMBATS  SOVIET  PROPAGANDA  IN  U.  S. 


The  success  of  the  raids  conducted 
from  coast  to  coast  last  week  by  the 
Department  of  Justice  to  round  up 
radicals  and  enemies  of  the  United 
States  Government  can  raise  hopes 
on  the  part  of  business  men  every- 
where that  the  Nation's  spring  house- 
cleaning  will  d'O  much  to  put  the  coun- 
try on  a  stable  basis.  Armed  with 
2,000  warrants,  agents  of  the  Depart- 
ment of  Justice  raided  halls  or  other 
points  where  men  and  women,  seeking 
to  overthrow  the  established  order  of 
government  in  America,  were  making 
their  headquarters.  The  objective  of 
these  visits  by  Federal  authorities  was 
to  obtain  evidence  for  the  .filing  of 
suits  by  the  Department  of  Labor  lead- 
ing to  the  exportation  of  the  disturb- 
ers. 

So  many  important  angles  exist  to 
this  matter  of  freeing  the  United  States 
of  the  "red"  advocates  that  it  has  be- 
come one  of  the  most  vital  issues  in 
the  reconstruction  era.  That  the  coun- 
try's policy  of  the  open  door  to  all  per- 
sons capable  of  passing  certain  regu- 
lations at  Ellis  Island  has  been  grossly 
abused  and  will  cost  the  people  of 
this  Nation  millions  of  dollars  to  right 
is  becoming  more  and  more  apparent 
as  the  Department  of  Justice  uncov- 
ers the  ideals  and  activities  of  the  so- 
called  Communist  andf  Communist  La- 
bor parties.  These  organizations  are 
alleged  to  be  operating  directly  under 
the  guidance  of  the  Bolsheviki  dn  Rus- 
'sia,  with  allegiance  to  Tfrotsky  and 
Lenine.  Previously,  the  simple  mem- 
bership in  the  Communist  Party,  which 
was  launched  at  Chicago  last  Septem- 
ber, has  been  enough  to  warrant  depor- 
tation for  a  man  or  woman. 

Although  the  round  up  of  suspects 
was  fruitful  on  the  first  night, of  the 
department's  effort,  the  agents  were  in- 
structed from  Washington  to  continue 
their  activities  in  the  various  cities  for 
a  week  or  10  days.  The  department 
is  following  a  policy  of  acute  publicity 
both  as  to  the  raids  and  the  principles 
of  the  "red"  agitators.  So  far  as  the 
American  people  are  concerned  the 
memorandum  sent  by  Assistant  Attor- 
ney General  Garvan  to  the  Bureau  of 
Immigration  as  a  foundation  for  the 
classification  of  the  Communist  and 
Communist  Labor  parties  amenable  to 
the  provisions  of  the  espionage  act  is 
one  of  the  striking  developments  of 
the  Government's  second  raid  on  the 
-  "reds."  In  this  document  it  was  dis- 
closed under  the  authority  of  the 
United  States  Government  that  both 
groups  are  pledged  to  fight  any  sugges- 
tion of  military  action  by  America 
against  the  Soviet  Russians,  The  ef- 
fect of  this,  should  the  Communists  be 
able  to  accomplish  their  desires,  would 
be  more  disastrous  to  the  American 
Government  than  a  domestic  revolu- 
tion, such  as  the  witnesses  before  the 
Lusk  Committee  believed  was  due  in 
the  United  States.  Such  a  policy,  fol- 
lowed out  by  the  United  States,  would 
eliminate  any  effort  on  the  part  of 
this  Government  to  help  restore  Rus- 
sia to  the  Russians  and  would  divert 
the  riches  and  resources  of  this  Na- 
tion to  the  Soviet  champions. 


 ,  — 

This  memorandum  had  this  further 
to  state  about  the  Communist  group 
principles: 

"The  Communist  Labor  Party  pro- 
poses the  organization  of  the  workers 
as  a  class,  the  overthrow  of  capitalist 
rule  and  the  conquest  of  political  power 
(by  the  workers.  The  workers  organ- 
ized as  a  ruling  class,  shall,  through 
their  Government,  make  and  enforce 
the  laws;  they  shall  own  and  control 
land,  factories,  mills,  mines,  transpor- 
tation systems  and  financial  institu- 
tions.   All  power  to  the  workers! 

"The  Communist  Labor  Party  of 
America  declares  itself  in  complete  ac- 
cordance with  the  principles  of  Com- 
munism, as  laid  down  in  the  manifesto 
of  the  Third  International  formed  at 
Moscow. 

"We  maintai  that  the  class  strug- 
gle is  essentially  a  political  struggle — 
thut  is.  a  struggle  by  tue  proletariat  to 
conquer  the  capitalist  state,  whether 
its  form  be  monarehial  or  Democratic- 
Republican,  and  to  replace  it  by  a  gov- 
ernmental structure  adequately  adapt- 
ed to  the  Communist  transf  ormation. 

"The  most  important  means  of  cap- 
turing State  power  for  the  workers 
is  the  action  of  the  masses,  proceeding 
from  '  the  places  where  the  workers 
are  gathered  together — in  the  shops 
and  factories.  The  use  of  the  politi- 
cal machinery  of  the  capitalist  state 
is  only  secondary.  The  working  class 
must  organize  and  train  itself  for  the 
capture  of  State  power." 

Some  of  the  results  of  the  raids 
made  on  the  "reds"  have  been  accumu- 
lated by  the  department,  as  follows: 

New  York — Two  hundred  and  ten 
"perfect  cases,"  voluminous  amount  of 
literature,  records  and  books  of  the  or- 
ganizations. 

Newark  —  Three  hundred  "perfect 
cases,"  high  officials,  including  the 
State  organizer  of  the  Communist 
party,  were  taken,  and  implements  of 
destruction.  „ 

Detroit — More  than  600  persons  ar- 
rested, of  whom  207  have  been  exam- 
ined without  the  release  of  any;  vast 
ciuantities  of  propaganda  material 
taken. 

Hartford — Twelve  arrests  and  the 
charter  and  literature  of  the  local 
Communist  partv  seized. 

Bridgeport — Twelve  arrests. 

Waterbury — Five  arrests. 

Ansonia — Five  arrests. 

San  .Francisco — Twenty-eight  per- 
sons arrested,  including  11  Germans, 
eight  Russians,  one  Norwegian,  one 
Italian  and  one  Chinese. 

Kansas  City — Forty  arrests,  includ- 
ing Meyer  Loonin,  of  New  York,  de- 
scribed as  national  secretary  of  the 
Jewish  branch  of  the  Communist  party. 

Toledo — Thirteen  arrests  and  rec- 
ords of  great  value  to  the  Federal 
agents. 

St.  Paul — Thirty  arrests. 

Cleveland — Nearly  100  arrests. 

Youngstown — More  than  100  "per- 
fect cases"  and  all  membership  books 
and  records  of  the  local  parties. 

Buffalo — Seventy-three  persons  held 
without  bail  and  others  still  being  ex- 
amined. 


Chicago — Approximately  300  held 
by  Federal  agents. 

Baltimore — Twenty-four  persons  ar- 
rested and  several  tons  of  literature 
and  the  membership  roll  of  the  Let- 
tish branch  of  the  Communist  party 
seized. 

Boston — Heading  the  list  of  600 
arrests  was  the  name  of  Koralius,  na- 
tional Communist  party  organizer. 
Papers  and  reports  seized. 

Brockton — Practically  all  Lithuan- 
ians, their  local  society  offices  raided 
and  its  charter  and  dues  records  taken. 

Philadelphia  —  One  hundred  and 
twenty-five  arrests,  of  which  the  local 
authorities  reported  more  than  100 
were  "perfect  cases." 

Trenton  and  Camden.  N.  J. — One 
hundred  and  sixteen  arrests,  includ- 
ing every  known  leader  of  the  Com- 
munist and)  Communist  Labor  organi- 
zations. 

St.  Louis — Fifty-five  arrests,  mostly 
Croatians. 

New  Hampshire — Estimated  at  more 
than  200  arrests,  but  details  had  not 
reached  the  department. 

Pittsburgh — Twenty-four  arrests. 
Denver — Six  arrests. 
Attorney  General  Palmer  addressed 
a  New  Year  message  to  the  American 
people  in  which  he  promised  an  "un- 
flinching, persistent,  aggressive  war- 
fare against  any  movement"  promul- 
gating the  "red"  principles  during  the 
forthcoming  year.  He  believes  that 
any  such  movement  will  fall  away  in 
the  light  of  popular  knowledge  of  its 
aims  and  purposes.  In  spite  of  the 
complexity  of  the  situation,  it  may  be 
seen  that  the  activity  on  the  part  of 
the  Government  directed  against  agi- 
tators for  Soviet  extension  in  America 
is  not  the  result-  of  fear  that  the 
United  States  Government  will  be 
overthrown.  With  all  the  disclosures 
of  propaganda  heaps  and  radically  in- 
fected centers,  the  people  of  this  coun- 
try were  never  surer  of  all  they  have 
inherited  from  the  original  signers  of 
the  Declaration  of  Independence.  But 
the  presence  of  such  elements  is  detri- 
mental to  production  in  industries, 
since  they  agitate  mainly  in  those 
neighborhoods,  and  the  United  States 
is  seeking  to  establish  its  industrial 
output  on  a  peace  basis.  Better  pro- 
duction is  one  of  the  aims  of  the  de- 
partment's fight  to  lower  the  high  cost 
of  living.  The  insidious  propaganda 
of  the  agitators  has  a  tendency  to  un- 
settle the  efforts  of  the  American  peo- 
ple toward  a  working  out  of  its  own 
adaptations  of  the  things  for  which  it 
fought  in  the  recent  war. 

The  Labor  Department  has  now  ask- 
ed Congress  for  $1,000,000  to  uphold 
its  share  in  the  elimination  of  these 
unwelcome  doctrinaires  from  the 
country.  Through  the  Bureau  of 
Immigration,  this  sum  would  be  ex- 
pended to  enforce  laws  against  alien 
radicals  and  to  defray  the  expense  of 
their  deportation.  More  than  100  ad- 
ditional inspectors  are  wanted  by  this 
service.  An  interesting  point  has 
been  raised  by  an  immigration  official. 
(Continued  on  page  17.) 
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BUREAU  OF  NEGRO  ECONOMICS  WORKING  ON  LABOR 

SITUATION  AND  NEGRO  MIGRATION  PROBLEMS 


Although  suffering  a  reduction  in 
force  to  three  persons,  the  Bureau  of 
Negro  Economics  of  the  Department 
of  Labor  is  still  in  operation  hoping 
that  sufficient  funds  will  be  forthcom- 
ing after  July  1  next  to  continue  its 
work  on  behalf  of  negroes,  who  com- 
pose one-sixth  of  the  working  popula- 
tion of  this  country.  This  bureau 
was  cut  off  in  its  activities  through  the 
elimination  of  most  of  the  funds  avail- 
able for  the  former  Federal  Employ- 
ment Service  and  is  now  carried  on 
the  rolls  of  the  Bureau  of  Labor  Sta- 
tistics. Its  functions  are  mainly  the 
collection  of  information  regarding  in- 
dustrial and  living  conditions  among 
negroes  since  the  former  field  staff  of 
18  representatives  has  been  dismissed. 

George  E.  Haynes,  a  negro  of  much 
experience  as  a  leader  among  his  peo- 
ple, is  head  of  the  bureau  and  is  still 
in  office.  He  has  become  an  important 
factor  in  what  has  been  done  by  the 
Government  to  demobilize  the  negro 
troops.  The  bureau  has  dealt  with  the 
problems  incident  to  the  relationship 
of  the  white  and  negro  races  in  indus- 
try because  that  was  the  main  place 
where  the  two  came  in  contact. 

Negro  Migration. 

Among  the  .  most  important  matters 
handled  by  this  bureau  was  the  sub- 
ject of  the  negro  migration  of  recent 
years  from  the  South  to  the  Northern 
industrial  centers,,  especially  after  the 
war  conditions  played  havoc  with  the 
labor  market  usually  supplied  by  im- 
migration. Between  400,000  and  500,- 
000  workers,  with  their  families,  have 
come  from  Southern  communities  to 
Northern  centers  of  employment.  It 
was  the  especial  duty  of  this  bureau 
to  study  the  potentialities  of  race  fric- 
tion and  adjustments,  keeping  well  in- 
formed on  the  tendencies  in  evidence 
through  its  field  representatives  sta- 
tioned at  these  industrial  points.  The 
best  methods  for  increasing  efficiency 
and  promoting  thrift  among  negro 
workers  is  another  of  the  concerns  of 
the  bureau  which  extended  its  studies 
to  the  farm  labor  question  of  the  South. 
This  situation  has  been  for  decades 
mainly  a  negro  matter  and  was  inti- 
mately mixed  with  the  migrations  of 
that  race  to  the  North. 

Last  Spring,  a  comprehensive  bulle- 
tin on  the  matter  of  the  migrations 
was  issued  by  the  bueau.  It  now  has 
in  contemplation  the  issuance  of  a 
bulletin  descriptive  of  post-war  indus- 
trial conditions  among  the  negroes  of 
the  United  States.  This  will  hardly 
be  ready  for  printing  before  three 
months.  Frequent  mention  is  made 
in  official  circles  at  Washington  of  the 
"war  restlessness"  of  the  American  ne- 
groes as  being  a  status  requiring  great 
delicacy  and  tact  to  help  to  its  finest 
solution.  Many  persons  believe  that 
it  is  the  recognition  of  this  problem 
and  its  inherent  part  in  the  Nation's  in- 
dustrial life  that  has  made  Secretary 
Wilson  of  the  Labor  Department 
espouse  the  cause  of  the  Bureau  of 
Negro  Economics  so  persistently.    It  ' 


is  understood  that  he  is  doing  all  that 
he  can  to  insure  the  continuation  of 
the  bureau  as  a  part  of  the  educa- 
tional and  administrative  operation  of 
his  department. 

Conferences  to  Remove  Friction. 

In  the  days  of  more  adequate  func- 
tioning the  Bureau  of  Negro  Eco- 
nomics was  building  up  a  program  of 
co-operation  with  white  employers  and 
white  fellow  workes  wherever  possible. 
The  State  supervisors  of  negro  eco- 
nomics, working  harmoniously  with  the 
Federal  State  Directors  of  the  United 
States  Employment  Service,  have  been 
in  a  position  to  give  advice  to  the  white 
officials  regarding  the  placing  of  negro 
workers  and  the  holding  of  confer- 
ences between  representatives  of  the 
negro  workers  and  white  employers. 
State,  county  and  city  committees 
were  organized  after  these  conferences 
were  held  to  put  into  woking  order 
whatever  the  meeting  had  developed. 

The  personnel  of  these  committees 
usually  followed  that  of  the  confer- 
ences— repesentative  white  employers, 
negro  wage  earners  and  white  wage 
earners,  if  possible.  Due  to  the  efforts 
of  these  committees  during  the  war, 
educational  campaigns  were  carried  on 
to  inform  the  negroes  of  the  relation 
of  their  work  to  the  winning  of  the 
war.  Churches,  lodges,  mass  meetings 
and  posters  were  used  as  the  channels 
for  putting  these  messages  over  to  that 
element  of  the  population. 
.  Employers  were  asked  to  improve 
the  housing  conditions  of  the  negroes 
at  work  in  their  plants  on  the  score 
that  such  improvements  would  produce 
greater  regularity,  contentment  and 
stability  among  such  employees.  The 
efficiency  campaigns  were  conducted 
through  shop  talks.  These  talks  pointed 
out  the  Nation's  need  and  his  in- 
creased chance  for  greater  earnings 
likely  to  result  from  a  full  day's  work, 
pomptness  and  regularity.  Explanation 
of  the  compulsory  labor  legislation — 
that  deaing  with  the  "work  or  fight" 
ideal — was  another  of  the  duties  of 
this  bureau,  which  urged  the  negroes 
to  respond  to  the  appeal  for  war  labor 
as  the  surest  preventative  of  the  pass- 
age  of  such  laws  or  their  application 
to  negro  women. 

Civilian  War  Work. 
The  combination  of  white  and  ne- 
gro citizens  as  volunteers  on  local  com- 
mittees advising  and  co-operating  to- 
gether and  with  the  Federal  officials 
has  come  to  be  regarded  as  the  most 
desirable  means  of  securing  the  largest 
results  in  trying  to  apply  the  national 
policies  and  standards  to  local  situa- 
tions. Such  committees  have  greatly 
aided  the  Labor  Department  in  their 
efforts  to  apply  its  policies  in  so  far  as 
they  dealt  with  negro  wage  earners. 
The  Negro  Workers'  Advisory  Commit- 
mittee  was  quick  to  respond  to  the  re- 
constuction  status  after  the  amistice 
and  changed  their  war  program  to  fit 
in  with  the  community  labor  boards, 
Council  of  Defense  branches  and  other 
agencies. 


COMMERCIAL  GEOLOGY. 


The  study  of  foreign  mineral  depos- 
its and  supplies  by  the  Geological  Sur- 
vey, Department  of  the  Interior,  has  for 
years  been  incidental  to  the  published 
annual  inventory  of  the  mineral  pro- 
duction and  resources  of  the  United 
States.  During  the  war,  however,  this 
ptndv  took  on"  new  importance,  and 
work  was  begun  on  the  study  of  the 
distribution  of  the  world's  reserves  of 
the  essential  minerals,  resulting  in  the 
comnilation,  for  the  use  of  the  Govern- 
ment, of  a  world  atlas  showing  the  pro- 
duction and  resources  of  the  more  im- 
portant mineral  commodities. 

After  the  data  thus  compiled  had 
served  the  immediate  confidential  needs 
of  the  Government  itself  the  Secretary 
of  the  Interior  warmly  indorsed  the 
pronosal  to  prepare  the  material  for 
nublication,  so  as  to  make  it  useful  to 
the  general  public. 

The  "Atlas  of  Commercial  Geology," 
the  first  part  of  which  is  now  in  press, 
will  exhibit  graphicallv  the  distribu- 
tion of  mineral  production  and  of  min- 
eral reserves.  An  effort  is  made  to 
give  the  necessary  world  view  by 
means  of  mineral  maps  of  every  con- 
tinent. The  basic  importance  of  the 
raw-material  resources  to  the  country 
makes  it  a  prime  public  dutv  of  citi- 
zens generally  to  know  the  facts  re- 
garding the  mineral  industry,  and  to 
ascertain  these  facts  the  intensive  study 
of  our  own  resources  is  not  enousrh; 
we  must  also  acquire  a  comprehension 
of  what  minerals  other  countries  con- 
tain to  supplement  what  we  have  at 
home. 

U.  S.  a  Favored  Nation. 

If  it  were  possible  to  construct  a 
composite  diagram  showing  either  the 
current  output  or  the  future  reserves, 
of  the  essential  minerals  in  all  the 
countries  of  the  world  the  graphic  ex- 
hibit would  show  so  large  a  centraliza- 
tion in  North  America  as  to  suggest 
that  here  is  a  group  of  nature-favored 
nations.  Yet  the  present  industrial 
demands  for  fuel,  metals,  and  other 
mineral  raw  materials  force  the  Amer- 
ican business  man  to  look  beyond  the 
present  decade  and  beyond  the  borders 
of  the  United  States.  "Commercial 
geology"  is  simply  the  science  of  geo- 
logy applied  to  the  problems  of  indus- 
try in  terms  of  trade.  The  "Atlas  of 
Commercial  Geology"  will  present  the 
basal  facts  used  by  the  business  man 
and  thus  show  the  relation  of  geology 
to  national  life. 


WOOL  CONSUMPTION. 


Manufacturers  used  about  60,600,- 
000  pounds  of  wool,  grease  equivalent, 
in  November,  1919,  or  slightly  more 
than  8,000,000  pounds  less  than  the 
amount  consumed  in  October.  The 
November,  1919,  total  exceeded  that 
for  the  same  month  in  1918  by  ap- 
proximately 13,400,000  pounds.  To- 
tals by  condition  in  pounds,  for  No- 
vember, 1919,  as  given  by  the  Bureau 
of  Markets,  United  States  Department 
of  Agriculture,  were:  Grease,  43,147,- 
921;  scoured,  7,605,982;  and  pulled, 
1,674,951. 
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PORTO  RICO  AND  VIRGIN  ISLANDS  CONTAIN 

LARGE  PROPORTION  OF  SUB-STANDARD  CHILDREN 


The  Children's  Bureau  is  urging  that 

special  study  be  given  to  the  welfare 
OX  children  and  child  life  in  isolated 
islands    under   the   legal   protection  of 

the  United  States.  i 

At  various  times  the  Secretary  of 
War  has  asked  that  the  bureau  make 
lnvestigatioh.fi  of  the  child-life  condi- 
tions on  those  islands  under  the  pro- 
tection of  the  United  States,  but  it  has 
been  unable  to  do  so. 

Special  attention  is  called  by  the  bu- 
reau in  its  annual  report  for  1919, 
just  made  public,  to  the  children  of 
the  Virgin  Islands.  These  islands  were 
purchased  from  Denmark  in  1917  and 
the  Census  Bureau  made  an  investiga- 
tion which  has  placed  some  of  the  facts 
regarding  living  conditions  there  on  file 
at  Washington.  A  high  mortality  rate 
among  infants  was  reported  as  being 
mainly  due  to  the  fact  that  most  of  the 
parents  were  poor  and  that  58  per  cent 
of  the  married  women  were  engaged  in 
gainful  occupations,  a  large  proportion 
of  them  as  field  laborers.  The  Chil- 
dren's Bureau  says  that  a  depressed 
level  of  existence  is  revealed  even  in 
the  scant  reports  already  made  and 
that  a  careful  inquiry  into  the  condi- 
tions surrounding  the  mothers  and  chil- 
dren would  be  of  material  aid  in  pro- 
posing methods  for  securing  more  sat- 
isfactory living  conditions. 

Porto  Rican  Delinquents. 

Information  of  a  little  fuller  char- 
acter has  been  forwarded  in  regard  to 
Porto  Rico. 

The  Governor  of  Porto  Rico  states 
that  the  reform  school  is  still  over- 
crowded, owing  partly  to  the  large  de- 
mands made  for  space  for  boys  under 
control  by  the  juvenile  courts.  Some 


improvements  and  enlargements  have 
been  made  since  1917.  The  average 
number  of  boys  in  the  school  for  1917- 
18  was  150,  but  the  number  has  very 
lately  reached  200,  which  is  the  maxi- 
mum capacity  of  the  school,  yet  this 
is  not  sufficient  for  the  need. 

From  Jan.  1,  1917,  to  June  30,  1918, 
452  children  came  before  the  juvenile 
courts.  More  than  half  never  attended 
school,  and  of  those  who  did  very  few 
had  passed  the  fourth  grade;  77  were 
homeless. 

The  most  serious  drawback  to  the 
effectiveness  of  the  juvenile  court  has 
been  the  lack  or  adequate  facilities  to 
take  proper  care  of  the  delinquent  chil- 
dren. The  minimum  needs,  according 
to  the  governor's  report,  are  a  tempo- 
rary detention  home  for  each  juvenile 
court,  a  separate  home  for  delinquent 
children,  and  an  institution  to  care  for 
the  abandoned  children.  This  state- 
ment is  corroborated  by  the  following: 

"According  to  the  last  report  of  the 
insular  chief  of  police,  it  is  estimated 
that  there  are  in  the  island  of  Porto 
Rico  at  the  present  time  about  10,000 
homeless  children  under  12  years  of  age 
who  live  by  whatever  means  thev  are 
able,  many  of  them  begging  or  steal- 
ing, and  most  of  them  having  no  per- 
manent lodging  place,  sleeping  at  night 
in  boxes  or  on  doorsteps,  or  wherever 
they  happen  to  find  a  lodging  place  se- 
cure from  the  rain.  The^e  children  are 
for  the  most  part  deserted  and  aban- 
doned children  of  illegitimate  parent- 
age, or  orphan  children  whose  parents 
have  left  no  provision  for  their  care 
and  education,  and  they  constitute  a 
fertile  soil  for  the  implanting  of  crimi- 
nal tendencies  and  are  ready  material 
for  older  people  of  criminal  habits." 


JUSTICE  DEPARTMENT 

COMBATS  PROPAGANDA 


I.  C.  C.  MAY  BE  SUPREME. 


Supreme  power  in  the  fixing  of  rail- 
road rates,  with  the  machinery  for 
annuling  and  suspending  State  com- 
mission rates,  will  be  given  to  the  In- 
terstate Commerce  Commission  if  cer- 
tain provisions  recently  agreed  upon 
by  the  Senate  and  House  conferees  of 
the  Esch-Cummins  railroad  reorgani- 
zation bills  are  passed  by  Congress. 
Under  this  proviso  the  Interstate  Com- 
merce Commission  would-be  enabled 
to  substitute  its  own  findings  and  rut- 
ings  for  those  of  the  State  commission: 

The  conferees'  agreement  provides 
for  little  change  in  the  existing  law, 
but  more  definitely  establishes  the  su- 
preme rate-making  power  of  the  Fed- 
eral commission  and  is  designed  to  re- 
move doubt,  raised  in  several  cases  be- 
fore the  Supreme  Court  as  to  the 
authority  of  the  commissions  over 
local  or  intrastate  rates  which  con- 
flict with  interstate  tariffs.  The  power 
•of  State  railway  commissions,  how- 
ever, would  not  be  hampered  nor  en- 
croached upon  by  the  Federal  com- 
mission in  making  of  intrastate  rates 
if  such  do  not  prejudice  or  discrimi- 
nate against  interests  outside  of  the 
State  or  interfere  with  interstate  com- 
merce. 


REYNOLDS  FOR  COOLIDGE. 


Gov.  Calvin  C.  Coolidge,  of  Massa- 
chusetts, in  his  law  and  order  cam- 
paign for  the  Republican  presidential 
nomination  will  have  the  support  of 
James  B.  Reynolds,  who  has  resigned 
his  post  as  secretary  of  the  Republican 
national  committee  to  take  the  Cool- 
idge boom  in  charge.  Mr.  Reynolds 
was,  for  many  year®,  a  Boston  news- 
paper man  and!  Washington  corre- 
spondent for  the  Boston  Advertiser 
and  Record.  He  was  Assistant  Secre- 
tary of  the  Treasury  in  President 
Roosevelt's  second  administration  and 
a  member  of  the  Tariff  Board  from 
1909  to  1912. 


The  War  Trade  Board  Section  of 
the  Department  of  State  announces 
that  General  Import  License  PBF-37 
(War  Trade  Board  Ruling  837,  issued 
December  1,  1919),  has  been  revised 
and  extended,  effective  January  10, 
1920,  so  as  to  permit  the  importation 
thereunder,  without  individual  import 
licenses  of  salvarsan,  neosalvarsan, 
arsphenamine,  and  all  substitutes 
therefor  and  equivalents  thereof,  and 
narcotics,  from  all  countries,  except- 
ing those  parts  of  Russia  under  con- 
trol of  the  Bolshevik  authorities. 


'(■,.,,•  I  from  pae«  16.) 

He  declares  that  he  do  s  not  believe 
the  "ignorant  immigrant"  is  the  cause 
of  the  "red"  agitations,  but  rather  the 
immigrant  who  has  been  over  here 
longer  than  10  years  or  sufficiently 
long  to  acquire  a  knowledge  of  how 
to  read  and  write.  The  chief  signifi- 
cance of  this  opinion  relates  to  the  pos- 
sibility of  the  present  "red"  raids  le- 
sulting  in  more  restricted  immigra- 
tion for  this  country  in  the  future. 

In  response  to  the  appeal  of  the  De- 
partment of  Justice  for  aid  in  the 
campaign  to  rio  the  Nation  of  syndi- 
calism, a  drastic  sedition  bill,  which 
would  arm  the  executive  branch  of  the 
Government  with  power  to  prosecute 
any  individual  citizen  or  alien  who 
seeks  to  overthrow  the  Government 
by  force  or  violence,  has  been  intro- 
duced in  the  House  by  Representative 
George  S.  Graham,  of  Pennsylvania, 
chairman  of  the  sub-committee  of  the 
Judiciary  Committee. 

The  bill  provides  the  death  penalty 
for  treason  and  for  the  death  of  in- 
nocent persons  in  any  rioting  intended 
to  overthrow  the  Government  or  to 
prevent  the  carrying  out  of  laws  or  the 
decrees  of  the  courts.  The  measure 
also  prohibits  publication  of  articles 
intended  to  encourage  forcible  resist- 
ance to  or  destruction  of  the  Govern- 
ment and  makes  it  a  misdemeanor  to 
exhibit  in  public  a  red  flag  or  any  other 
emblem  tending  to  incite  activity 
against  the  Government.  Citizens 
of  the  United  States  convicted  under 
the  act  may  be  imprisoned  for  20 
years  or  fined  $20,000,  or  both.  De- 
portation is  provided  from  aliens  fount.' 
guilty. 

CREATE  NEW  TREASURY  POST. 


Secretary  Glass  has  appointed 
Robert  G.  Hand,  of  Mississippi,  Com- 
missioner of  Accounts  and  Deposits. 
This  is  a  new  position,  the  creation  of 
which  has  been  necessary  by  the  large 
increase  in  the  accounting  transac- 
tions of  the  Treasury  and  the  cash  de- 
posits of  the  Government  in  banks 
throughout  the  country  on  account  of 
war  operations.  The  Commissioner, 
under  the  Assistant  Secretary  in 
charge  of  Fiscal  Bureaus,  will  have 
administrative  supervision  over  the 
Division  of  Bookkeeping  and  Warrants, 
the  Division  of  Public  Moneys,  and 
their  relations  to  the  Treasurer's 
office. 

The  appointment  of  Mr.  Hand  is  a 
recogniation  of  merit  and  the  promo- 
tion of  a  Civil  Service  official.  He  en- 
tered the  Treasury  as  a  clerk  in  the 
office  of  the  auditor  for  the  War  De- 
partment, at  $660  per  annum,  in  1901, 
rising  to  the  position  of  Assistant 
Treasurer  of  the  United  States  in 
April,  1919. 


The  first  cargo  of  sugar  to  be  ship- 
ed  from  Mexico  to  the  United  States 
since  1910  has  left  Vera  Cruz  for  New 
York.  The  vessel  carried  7.000  pounds. 
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UNITED  STATES  SUPREME  COURT  DECISIONS 


The  U.  S.  Supreme  Court  has  de- 
clared as  constitutional  the  provisions 
of  the  Volstead  Prohibition  Enforce- 
ment Act  prohibiting  the  manufacture 
and  sale  of  beverages  containing  one- 
half  of  one  per  cent  or  more  of  alcohol. 
The  court  dismissed  proceeding's 
brought  by  Jacob  Ruppert,  of  New 
York,  to  enjoin  the  government  from 
prohibiting  the  sale  of  2.75  per  cent 
beer. 

In  this  last  decision  on  the  question 
of  prohibition  the  court  divided  5-4, 
Associate  Justices  Day,  Van  Devanter' 
McReynolds  and  Clarke  dissenting! 
The  validity  of  the  federal  prohibition 
constitutional  amendment  and  of  por- 
tions of  the  Volstead  act  affecting  its 
enforcement  was  not  involved  in  the 
proceedings.  According  to  Wayne  B. 
Wheeler,  general  counsel  for  the  Anti- 
Saloon  League,  the  only  prohibition 
question  left  to  decide  is  whether  the 
Eighteenth  Amendment  is  of  a  nature 
to  be  considered  as  a  federal  amend- 
ment and  whether  it  was  properly 
adopted. 

Text  of  Opinion. 

The  opinion,  in  part,  follows: 
."If  the  war  power  of  Congress  to  ef- 
fectively prohibit  the  manufacture  and 
sale  of  intoxicating  liquors  in  order 
to  promote  the  nation's  efficiency  in 
men,  munitons  and  supples  is  as  full 
and  complete  as  the  police  power  of 
the  states  to  effectively  enforce  such 
prohibition  in  order  to  promote  the 
health,  safety  and  morals  of  the  com- 
munity, it  is  clear  that  this  provision- 
of  the  Volstead  act  is  valid,  and  has 
rendered  immaterial  the  question 
whether  plaintiff's  beer  is  intoxicating. 

"For  the  legslation  and  decisions  of 
the  highest  courts  of  nearly  all  of  the 
states  establish  that  it  is  deemed  im- 
possible to  effectively  enforce  either 
prohibitory  laws  or  other  laws  merely 
regulating  the  manufacture  and  sale 
of  intoxicating  liquors  if  liability  or 
inclusion  within  the  law  is  made  to  de- 
pend upon  the  issuable  fact  whether  or 
not  a  particular  liquor  made  or  sold 
as  a  beverage  is  intoxicating.  In  other 
words,  it  clearly  appears  that  a  liquor 
law,  to  be  capable  of  effective  enforce- 
ment, must,  in  the  opinion  of  the  leg- 
islatures and  courts  of  the  several 
states,  be  made  to  apply  either  to  all 
liquors  of  the  species  enumerated, 
like  beer,  ale  .or  wine,  regardless  of 
the  presence  or  degree  of  alcoholic 
contents;  or  if  a  more  general  descrip- 
tion is  used,  such  as  distilled,  recti- 
fied1, spirituous,  fermented,  malt  or 
brewed  liquors,  to  all  liquors  within 
that  general  description,  regardless  of 
alcoholic  content;  or  to  such  of  these 
liquors  as  contain  a  named  percentage 
of  alcohol;  and  often  several  such 
standards  are  combined  so  that  certain 
specific  and  generic  liquors  are  alto- 
gether forbidden  and  such  other 
liquors  as  contain  a  given  percentage 
of  alcohol. 

Police  Power  of  -States. 

"The  police  power  of  a  state  over 
the  liquor  traffic  is  not  limited  to  the 
power  to  prohibit  the  sale  of  intoxicat- 
ing liquors,  supported  by  a  separate 


implied  power  to  prohibit  kindred  non- 
intoxicating  liquors  so  far  as  neces- 
sary to  make  the  prohbition  of  in- 
toxicants effective;  it  is  a  single  broad 
power  to  make  such  laws,  by  way  of 
prohibition,  as  may  be  required  to  ef- 
fectively suppress  the  traffic  in  in- 
toxicating liquors.  Likewise  the  im- 
plied war-power  over  intoxicating 
liquors  extends  to  the  enactment  of 
laws  which  will  not  merely  prohibit- the 
sale  of  intoxicating  liquors,  but  will 
effectually  prevent  their  sale. 

"The  power  conferred  'to  make  all 
laws  which  shall  be  necessary  and 
proper  for  carrying  into  execution' 
powers  specifically  enumerated  is  also 
an  express  power.  Since  Congress  has 
power  to  increase  war  efficiency  by 
prohibiting  the  liquor  traffic,  no  reason 
appears  why  it  should  be  denied  the 
power  to  make  its  prohibition  effective. 

"Prohibition  of  the  manufacture  of 
malt  liquors  with  alcoholic  consent  of 
one-half  of  one  per  cent  or  more  is 
permissible  because,  in  the  opinion  of 
Congress,  the  war  emergency  demands 
it.  If,  in  its  opinion,  the  particular 
emergency  demands  the  immediate  dis- 
continuance of  the  traffic.  Congress 
must  have  the  power  to  require  such 
discontinuance. 

"To  limit  the  power  of  Congress  so 
that  it  may  require  discontinuance 
only  after  the  lapse  of  a  reasonable 
time  from  the  passage  of  the  act  would 
seriously  restrict  it  in  the  exercise  of 
the  war  powers.  Hardship  resulting 
from  making  an  act  take  effect  upon 
^ts  passage  is  a  frequent  incident  of 
permissible  legislation.  But  whether 
it  shall  be  imposed  rests  wholly  in  the 
discretion  of  the  lawmaking  body. 
Here  the  loss  resulting  to  the  plaintiff 
from  inability  to  use  the  property  for 
brewery  purposes  is  an  incident  of  the 
peculiar  nature  of  the  property  and 
of  the  war  needs,  which,  we  must  as- 
sume, demanded  that  the  discontinu- 
ance of  use  be  immediate. 

"That  the  federal  government  would,  • 
in  attempting  to  enforce  a  prohibitory 
law,  be  confronted  with  difficulties 
similar  to  those  encountered  by  the 
states  is  obvious;  and  both  this  experi- 
ence of  the  states  and  the  need  of  the 
federal  government  of  legislation  de- 
fining intoxicating  liquors  as  was  done 
in  the  Volstead  act  was  clearly  set 
forth  in  the-  reports  of  the  House 
judiciary  committee.  Furthermore,  re- 
cent experience  of  the  military  forces 
had  shown  the  necessity  of  fixing  a  def- 
inite alcoholic  test  for  the  purpose  of 
administering  the  limited  prohibitory 
law  included  in  the  selective  service 
act.  And  the  Attorney  General,  calling 
attention  specifically  to  the  claim  made 
in  "respect  to  the  2.75  per  cent  beer, 
had  pointed  out  to  Congress  that  de- 
finition of  intoxicating  liquor  by  fixed 
standards  was  essential  to  effective  en- 
forcement of  the  prohibition  law.  It 
is  therefore  clear  both  that  Congress 
might,  reasonably  have  considered 
some  legislative  definition  of  intoxi- 
cating liquor  to  be  essential  to  effec- 
tive enforcement  of  prohibition  and 


also  that  the  definition  provided  by  the 
Volstead  act  was  not  an  arbitrary  one. 
Action  of  Congress. 

"Plaintiff  cannot  complain  because 
a  discontinuance  later  would  have 
caused  him  a  smaller  loss.  This,  in- 
deed, appears  to  be  conceded  so  far  as 
concerns  the  brewery  and  appur- 
tenances. The  objection  on  the  ground 
that  the  prohibition  takes  effect  im- 
mediately is  confined  to  the  prohibi- 
tion of  the  sale  of  the  beer  on  hand  at 
the  time  of  the  passage  of  the  act. 
But  as  to  that,  also,  we  cannot  say 
that  the  action  of  Congress  was  un- 
reasonable or  arbitrary. 

"It  is  urged  that  the  act  is  particu- 
larly oppressive  in  respect  to  the  beer 
on  hand,  because  the  plaintiff  was  en- 
gaged in  manufacturing  and  selling  a 
non-intoxicating  beverage  expressly 
authorized  by  the  President  in  his 
proclamation  of  December  8,  1917,  and 
prohibited  by  him  later,  only  when 
conservatism  of  all  the  food  products 
of  the  country  became  necessary. 

"The  facts  afford  no  basis  upon 
which  to  rest  the  claim  of  an  equity 
in  the  plaintiff's  favor.  The  specific 
permission  from  the  President  to 
manufacture  2.75  per  cent  beer  was 
not  on  the  ground  that  such  beer  was 
non-intoxicating;  nor  was  it  a  declara- 
tion by  him  that  this  beer  was  in  fact 
non-intoxicating.  The  permission  ex- 
tended to  all  'ale  and  porter'  which, 
every  one  knows,  are  intoxicating 
liquors.  This  permission  to  make  2.75 
beer  was  withdrawn  December  1,  1918, 
under  proclamation  of  September  16, 
1918,  and  no  permission  to  manufac- 
ture specifically  2,75  beer  was  ever 
thereafter  given  by  the  President.  His 
later  proclamation  (March  4,  1919) 
merely  limited  the  prohibition  of  the 
use  of  foodstuffs  to  use  in  the  produc- 
tion of  'intoxicating  liquors.'  Whether 
2.75  beer  was  intoxicating  was  thus 
left  by  the  President  not  only  without 
a  decision,  but  without  even  an  intima- 
tion. 

The  statement  of  plaintiff  that  the 
2.75  beer  on  hand  was  manufactured 
under  permission  of  the  President  is 
wholly  unfounded.  It  was  not  until 
July  1,  1919,  when  the  war-time  pro- 
hibition act  became  operative  in  this 
respect  that  there  was  any  prohibition 
of  the  sale  of  any  liquors.  So  far  as 
appears,  all  the  beer  which  the  plaintiff 
had  on  hand  at  the  time  of  the  passage 
of  the  Volstead  Act  was  manufactured 
by'  the  plaintiff  long  after  the  Presi- 
dent had  ceased  to  have  any  authority 
to  forbid  or  to  permit. 

Test   for  Alcoholic  Beverage. 

"A  test  often  used  to  determine 
whether  a  beverage  is  to  be  deemed 
intoxicating  within  the  meaning  of  the 
liquor  law  is  whether  it  contains  one- 
half  of  1  per  cent  of  alcohol  by  volume. 
A  survey  of  the  liquor  laws  of  the 
States  reveals  that  in  16  States  the 
test  is  either  a  list  of  enumerated  bev- 
erages, without  regard  to  whether 
they  contain  any  alcohol  or  the  pres- 
ence of  any  alcohol  in  a  beverage,  re- 
gardless of  quantity;  in  18  States  it 
is  the  presence  of  as  much  as  or  more 
than  one-half  of  1  per  cent  of  alcohol; 
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in  six  States,  1  per  cent  of  alcohol;  in 
I  Stale,  the  presence  of  the  'alcoholic' 
principle;  and  in  two  States  2  per 
cent. 

"Thus  in  42  of  the  48  States — Mary- 
land appears  in  two  classes  above — a 
toalt  liquor  containing  over  2  per  cent 
of  alcohol  by  weight  or  volume  is 
doomed,  for  the  purpose  of  regulation 
or  prohibition,  intoxicating  as  a  mat- 
ter of  law.  Only  one  State  has  adopt- 
ed a  test  as  high  as  2.75  per  cent  by 
weight  or  .'5.4  per  cent  by  volume.  Only 
two  States  permit  the  question  of  the 
intoxicating  character  of  an  enumer- 
ated liquor  to  be  put  in  issue.  In  three 
other  States  the  matter  has  not  been 
made  clear  either  by  decision  or  legis- 
lation. The  decisions  of  the  courts  as 
well  as  the  action  of  the  legislatures 
make  it  clear — or,  at  least,  furnish 
ground  upon  which  Congress  reason- 
ably might  conclude — that  a  rigid 
classification  of  beverages  is  an  essen- 
tial of  either  effective  regulation  or 
effective  prohibition  of  intoxicating 
liquors." 

Other  Indictments  Dismissed. 

Associate  Justice  Day,  in  a  later 
unanimous  opinion,  sustained  the  dis- 
missal of  indictments  brought  under 
the  war-time  prohibition  act  against 
the  Standard  Brewery,  of  Baltimore, 
and  the  American  Brewing  Company, 
of  New  Orleans,  for  manufacturing 
2.75  beer  before  the  Volstead  Act  was 
passed. 

In  sustaining  this  action  the  court 
held  that  Congress  has  the  right  to 
determine  what  is  intoxicating  bev- 
erages, in  view  of  the1  fact  that  the 
Volstead  A^t  had  not  yet  been  passed, 
manufacture  of  low  alcoholic  beer  was 
permissible  under  the  wartime  prohibi- 
tion act,  providing  it  was  not"  intoxi- 
cating. 

Following  the  rendering  of  the 
opinion,  Assistant  Attorney  General 
Frierson,  who  has  been  in  charge  of 
the  prohibition  cases  in  the  Supreme 
Court,  announced  that  the  Department 
of  Justice  was  ready  to  begin  the 
prosecution  of  all  persons  who  have 
sold  beer  since  the  passage,  on  October 
28,  of  the  Volstead  Act.  The  names 
of  all  persons  violating  the  act  have 
been  obtained  by  the  department,  and 
card  indexed,  and  prosecutions,  he 
said,  would"  begin  at  once. 

Government  Answers  N.  J.  Liquor 
Case  Plea. 

In  a  brief  filed  in  the  Supreme  Court 
last  week  the  Government  asked  the 
dismissal  for  lack  of  jurisdiction  of 
the  application  presented  on  behalf  of 
the  Retail  Liquor  Dealers'  Association 
of  New  Jersey  for  permission  to  in- 
troduce original  proceedings  to  test  the 
validity  of  -  the  national  prohibition 
constitutional  amendment. 

"The  real  controversy,"  the  brief 
said,  "sought  to  be  presented  by  the 
bill  is  one  between  the  plaintiff  and 
officials  of  the  United  States  who  are 
charged  with  the  purpose  of  destroy- 
ing the  plaintiff's  business  under  the 
power  of  the  law,  which  is  in  fact  no 
law.  This  court  is  wholly  without 
original  jurisdiction  over  such  con- 
troversy." 


A  similar  brief  in  connection  with 
proceedings  brought  by  the  State  of 
Rhode  Island  was  also  filed. 

LIST  OF  DECISIONS. 

Anthony  L.  Williams,  <>r  Wj,lkon-Barro ; 
Sumuel  G.  Nolln,  of  Pittsburgh,  anil  W.  C. 
MilliT,  of  Clearfield,  Pa.,  were  nclmHted  to 
practice. 

603.  .Jacob  Ruppert,  a  corporation,  appel- 
lant, vs.  F.  G.  CafTey,  United  States  Attorney 
for  the  Southern  District  of  New  York,  and 
B.  J.  McElligott.  acting  and  deputy  col- 
lector of  internal  revenue  of  the  Third  Dis- 
trict of  New  York.  Appeal  from  the  District 
Court  of  the  United  States  for  the  Southern 
District  of  New  York.  Decree  affirmed  with 
costs.  Opinion  by  Justice  Brandeis.  Dissent- 
ing: Justice  McReynolds,  Justice  Day,  Jus- 
tice Vandevanter  and  Justice  Clark. 

192.  Mergenthaler  Linotype  Co.,  plaintiff  in 
error,  vs.  Samuel  W.  Davis  et  al.  Dismissed 
for  want  ol  jurisdiction.  Opinion  by  Justice 
McReynolds. 

118.  Southern  Pacific  Co.,  petitioner,  vs. 
Industrial  Accident  Commission  of  the  State 
of  California  et  al.  Judgment  reversed  with 
costs  and  cause  remanded  for  further  pro- 
ceedings. Opinion  by  Justice  McReynolds. 
Dissenting,   Justice  Clarke. 

70.  William  F.  Hays,  appellant,  vs.  Port 
of  Seattle  et  al.  Decree  affirmed  with  costs. 
Opinion  by  Justice  Pitney. 

84.  William  Schall,  jr.,  et  al.,  petitioners, 
vs.  Frederic  Camors  et  al.,  trustees,  etc. 
Judgment  affirmed,  with  costs  and  cause 
remanded.     Opinion   by   Justice  Pitney. 

29.  The  United  States,  petitioner,  vs. 
William  B.  Poland  and  Frederick  William 
Low.  Decree  reversed  and  cause  remanded. 
Opinion   by   Justice  Vandevanter. 

219.  Producers'  Transportation  Co.,  plain- 
tiff in  error,  vs.  the  Railroad  Commission  of 
the  State  of  California.  Judgment  affirmed 
with  costs.     Opinion  by  Justice  Vandevanter. 

51.  City  of  Winchester  et  al.,  appellants, 
vs.  Winchester  Water  Works  Co.  Decree 
affirmed  with  costs.     Opinion  by  Justice  Day. 

71.  St.  Louis,  Iron  Mountain  and  Southern 
Railway  Co.,  appellant,  vs.  the  United  States. 
Judgment  affirmed.  Opinion  by  Justice  Day. 
Dissenting,  Justice  McReynolds. 

438.  The  United  States,  plaintiff  in  error, 
vs.  Standard  Brewery,  Inc.,  and 

474.  The  United  States,  plaintiff  in  error, 
vs.  the  American  Brewing  Co.  Judgments 
affirmed.     Opinion   by  Justice  Day. 

The  Chief  Justice  announced  the  follow- 
ing orders  of  the  court: 

251.  George  J.  Twohy,  executor,  etc.,  plain- 
tiff in  error,  vs.  E.  J.  Doran,  commissioner  of 
the  revenue,  et  al.  Per  curiam :  Dismissed 
for  want  of  jurisdiction. 

15  to  21.  Wirt  K.  Win  ton,  as  administra- 
tor, etc.,  et  al.,  appellants,  vs.  Jack  Ames 
and  others,  known  as  the  Mississippi  Choc- 
taws.  Ordered  that  these  cases  be  restored 
to  the  docket  for  reargument. 

80.  H.  Turner  et  al.,  executors,  etc.,  plain- 
tiffs in  error,  vs.  J.  P.  Wade,  sheriff  of 
Brooks  County,  Ga.  Ordered  that  this  case 
be  restored  to  the  docket  for  reargument. 

625.  Lillian  B.  Pemberton,  petitioner,  vs. 
Illinois  Commercial  Men's  Association.  Peti- 
tion for  a  writ  of  certiorari  to  the  Supreme 
Court  of  the  State  of  Illinois  granted. 

604.  Carlos  L.  Byron,  petitioner,  vs.  the 
United  States  .  of  America.  Petition  for  a 
writ  of  certiorari  denied. 

626.  The  Baltimore  Dry  Dock  and  Ship- 
building Co.,  petitioner,  vs.  New  York  and 
Porto  Rico  Steamship  Co.,  owner  and  claim- 
ant of  the  steamship  Isabella,  et  al.  Petition 
for   a   writ   of   certiorari  denied. 


Electrocution  of  insects  infesting 
packaged  cereals  will  result  in  great 
savings  to  producers  and  consumers  if 
expectations  are  realized,  says  the  Bu- 
reau of  Entomology  of  the  United 
States  Department  of  Agriculture, 
which  has  been  carrying  on  work  of 
this  nature.  A  commercial  machine 
for  sterilizing  cartons  of.  cereals  after 
the  latter  have  been  sealed  has  been  in- 
stalled in  a  large  cereal  factory,  with 
every  promise  of  practical  value. 


SCIENTISTS  TO  DISCUSS 

WASTE  OF  NATURAL  GAS 

A  public  conference  of  governors, 
public  utility  commissioners,  State 
geologists,  homo  eeonom i'-  expert.:-:,  nat- 
ural gas  companies,  owner*  and  of- 
ficials, and  appliance  manufacturers 
has  been  called  by  Secretay  of  the  In- 
terior Lane  to  meet  under  the  aus- 
pices of  the  Bureau  of  Mines  at  the 
Interior  Department  Building,  Wash- 
ington, Jan.  15,  to  discuss  the  waste  of 
natural  gas  in  this  country,  both  by 
consumers  and  gas  companies.  As  a 
result  of  the  work  of  the  experts  of 
the  bureau  on  this  question,  it  is  de- 
clared that  in  using  natural  gas  the 
consumers,  through  faulty  appliances, 
obtain  an  efficiency  of  about  13  per 
cent  from  a  gas  cook  stove,  25  per  cent 
from  a  house-heating  furnace  and  10 
per  cent  from  a  hot-water  heater, 
although  in  good  practice  these  ef- 
ficiencies can  be  trebled. 

In  a  stateemnt  as  to  purposes  of 
the  conference  Dr.  Van  H.  Manning, 
Director  of  the  Bureau  of  Mines,  said: 
"Domestic  consumers  waste  more  than 
80  per  cent  of  the  gas  received.  The 
efficiency  of  most  cooking  and  heating 
appliances  could  be  trebled.  By  making 
natural  gas  worth  saving  the  2,400,000 
domestic  consumers  in  the  United 
States  could  get  the  same  cooking  and 
heating  service  with  one-third  of  the 
gas;  that  is,  make  one  foot  of  gas  do 
the  work  of  three  and  greatly  delay  the 
day  when  the  present  supplies  will  be 
exhausted  and  consumers  must  go  back 
to  more  expensive  manufactured  gas. 

"It  is  time  for  the  public  to  take  a 
new  viewpoint  on  the  waste  of  natural 
gas.  It  is  time  for  the  domestic  con- 
sumer to  realize  that  his  duty  is  not 
done  when  he  cries  out  against  the 
flagrant  wastes  occurring  in  the  gas 
fields  and  demands  of  his  Government 
that  such  wastes  be  abated;  he  must 
realize  that  he  himself  is  likewise  at 
fault  and  that  it  is  time  for  him  to 
set  his  own  house  in  order.  Further- 
more, the  domestic  consumer  must  real- 
ize that  these  wastes  do  not  concern 
him  alone,  and  consequently  he  has 
not  the  right,  merely  because  he  pays 
for  the  gas,  to  employ  it  in  any  man- 
ner that  pleases  him  no  matter  how 
wasteful.  Natural  gas  is  a  natural  re- 
source in  which  every  inhabitant  of 
this  country  has  an  equity.  Those  who 
waste  the  gas  do  so  at  the  expense 
of  those  who  would  use  it  efficiently. 
Natural  gas  is  not  replaced  by  nature, 
and  in  comparison  with  the  life  of  the 
Nation  the  duration  of  the  supply  will 
be  brief.  ,  . 

"The  public  has  a  right,  therefore, 
to  demand  that  this  natural  asset  be 
used  to  the  greatest  advantage  of  all 
and  that  no  one  be  allowed  to  waste 
it.  Natural  gas  in  each  city  is  a  com- 
munity asset  and  every  consumer  has 
a  right  to  demand  that  wasteful  use 
shall  be  prohibited  in  the  interest  of 
the  public  service.  This  is  particu- 
i  larly  important  during  cold  spells  in 
the  winter  when  the  supply  is  msuf- 
[  ficient  and  actual  suffering  may  occur. 
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GOVERNMENT  MATERIAL  FOR  SALE 


War  Department. 

Note. — The  Bulletin  does  not  attempt 
to  exhaust  the  possibilities  in  the  field 
of  Government,  proposals,  contracts  and 
awards,  but  rather  to  print  important 
items  and  show  the  general  trend. 


Sale   of  Gun  Stock  Blanks. 

Informal  proposals  are  invited  by  the  War 
Department  for  the  purchase  of  1,215,000 
walnut  gun  stock  blanks,  or  any  part  thereof. 
These  blanks  are  located  at  various  points 
in  the  United  States,  principally  in  the  east, 
and  are  available  for  immediate  delivery, 
f.  o.  b.  point  of  shipment  nearest  the  pur- 
chaser's plant. 

The  blanks  come  in  two  sizes:  The  model 
1917  being  51%  in.  long  by  2  %  in.  thick, 
tapering  rifle  shape  from  6  in.  at  the  butt 
to  1%  in.  at  the  tip;  weight  11  lbs.  2  oz. 
The  model  1903  is  45%  in.  long  by  2%  in. 
in  thickness,  tapering  rifle  shape  from  6% 
in.  at  the  butt  to  2  in.  at  the  tip;  weight 
8  lbs.  5  oz. 

This  material  should  be  of  special  interest 
to  manufacturers  of  small  arms,  furniture, 
office  fixtures,  toys,  novelties  and  manufac- 
turers   of   practice   guns   for    drill  purposes. 

Detailed  information  may  be  obtained  from 
the  Ordnance  Department,  Ordnance  Salvage 
Board,  Munitions  Building,  Washington,  D.  C. 
Sale  of   Escort  Wagons. 

The  War  Department  has  authorized  for 
sale  206  new  wagons,  escort,  located  as  fol- 
lows : 

Location  and  Number. — 30,  Zone  Supply 
Officer,  Jeffersonville,  Ind. ;  40,  Army  Reserve 
Depot,  Columbus,  Ohio;  38,  General  Supply 
Depot,  Newport  News,  Va.;  48  Army 
Reserve  Depot,  New  Cumberland,  Pa  •  50 
Army  Reserve  Depot,  Schenectady,  N    Y  ' 

A  fixed  price  of  $75  each,  f.  o.  b.  location, 
has  been  set  on  these  vehicles,  and  all  offers 
are  made  subject  to  prior  sales. 

There  has  also  been  authorized  for  sale 
2,421  used  wagons,  escort,  located  as  fol- 
lows : 

Location  and  Number. — 2,  Zone  (Supply 
Officer,  Fort  Sam  Houston,  San  Antonio 
Tex.;  5,  Camp  Sheridan,  Ala.  (Atlanta  Zone)  : 
354,  Zone  Supply  Officer,  San  Francisco,  Cal  ■ 
110,  Camp  Gordon,  Ga.  (Atlanta  Zone)  •  19* 
Camp  J.  E.  Johnson  (Atlanta  Zone);'l0o' 
Zone  Supply  Officer,  Atlanta,  Ga.;  100  Camp 
Meade,  Washington,  D.  C;  8,  Zone  'Supply 
Officer,  Fort  Sam  Houston,  San  Antonio, 
Jex-\  122'  ^ort  Worth,  Tex.  (San  Antonio 
Zone)  ;  72,  Fort  Sill,  Okla.  (St.  Louis  Zone)  ; 
132,  Zone  Supply  Officer,  Atlanta,  Ga.-  107 
Camp  Sevier,  S.  C.  (Atlanta  Zone)  ;  4  Fort 
Moultrie,  S.  C.  (Atlanta  Zone)  ;  25,  Fort 
Oglethorpe,  Ga.  (Atlanta  Zone)  ;  324,  Camp 
Jackson,  S.  C.  (Atlanta  Zone)  ;  36,  Camp 
Jackson,  S.  C.  (Atlanta  Zone)  ;  58,  Camp 
Jackson,  S.  C.  (Atlanta  Zone)  ;  35,  Camp 
Bragg,  N.  C.  (Atlanta  Zone)  ;  9,  U.  S 
Hospital,  No.  19,  N.  C.  (Atlanta  Zone)  ;  5o| 
Port  of  Embarkation,  Charleston,  S.  C  (At- 
lanta Zone)  ;  149,  Camp  Hancock,  Ga.  (At- 
lanta Zone)  ;  370,  Camp  McClellan,  Ala  (At- 
lanta Zone)  ;  143,  Camp  Wadsworth,  S.  C. 
(Atanta  Zone)  ;  1,  Camp  Wadsworth,  s!  C 
(Atlanta  Zone)  ;   108,  Camp  Sheridan,  Ala. 

The  prices  of  used  wagons  range  from 
$75   to  $50,  according  to  condition. 

The  wagons  are  standard  in  every  respect 
(all  parts  are  interchangeable),  and  are 
capable  of  carrying  heavy  loads,  and  of 
standing  a  great  amount  of  hard  usage.  They 
are  suitable  for  general  farm  work,  road 
building,  lumbering  and  logging.  The  body 
is  strongly  ironed,  and  approximately  of  4 
yds.  capacity.  Has  removable  flare  boards, 
and  can,  therefore,  be  utilized  to  haul  ma- 
terials in  bulk,  such  as  sugar  beets,  gravel, 
sand,  and  bulk  materials  of  all  kinds,  also 
boxes  and  barrels.  Total  weight  is  2,140 
lbs.,  carrying  capacity  5,000  to  6,000  lbs. 
Wheels  have  metal  hubs,  Archibald  pattern,  16 
spokes,  3  ft.  8  in.  and  4  ft.  6  in.  high;  tires,  3 
in.  x  %  in.,  round  edge,  rims  are  riveted  each 
side  of  spoke.  Axle  size,  2  in.  with  solid 
collar,  spindles  10  1-16  in.  long  with  oil 
groove  on  top.  Gear  couplings  5  ft.  11%  in. 
from  center  to  center  of  bolster.  Body  is 
9  ft.  6  in.  long  at  bottom,  10  ft.  at  top, 
40  in.  wide  inside  measure,  and  approximately 
27  in.  deep  from  top  of  flare  boards.  Tool 
box  with  toe  board  at  the  front  end.  Driver's 
spring  seat  on  rizors.     The  brake  is  double 


acting  with  swinging  wooden  brake  beam, 
roller  bar  and  hound  bar,  having  detachable 
attachments  and  lever  and  ratchet  on  right 
side  of  box,  and  lock  chains.  The  pole  is 
coach  pattern  with  breast  chains,  double 
tree  and  single  trees  and  lead  bars.  Paint- 
ing is  regulation  army  color,  olive  drab,  three 
coats. 

Application  for  wagons  should  be  made 
to  Zone  Supply  Officer,  attention  Surplus 
Property   Division,   Jeffersonville,  Ind. 


SALE  OF  GOVERNMENT-OWNED  EQUIP- 
MENT AND  MATERIAL,  MISCELLANEOUS. 

The  War  Department,  Surplus  Property 
Division,  is  now  offering  for  sale  by  negotia- 
tion, subject  to  prior  sale,  the  following 
miscellaneous  material  and  equipment,  f.  o.  b. 
points  of  storage.  You  are  invited  to  sub- 
mit informal  bids  either  by  letter  or  in  person. 

S.  P.  D.  1213-ME.  272  Maltby  reflectors, 
located  at  Philadelphia.  This  is  a  4-way  re- 
flector using  one  light  intended  for  use  in 
drafting  rooms,  sewing  shops  and  factories 
where  one  light  will  throw  working  light  on 
four  machines   or  tables. 

S.  P.  D.  1257-ME.  1  machine  mixer  with 
tub.  This  is  practically  a  bread  mixer.  Day- 
pony  type,  located  at  Philadelphia.  This  was 
purchased  for  mixing  dry  battery  material, 
but  was  never  used. 

S.  P.  D.  2292-ME.  2  Inhalators,  oxygen, 
located  at  Camp  Meade,  Md.  This  is  an 
oxygen  inhalator  for  resuscitation  purposes, 
also  quantity  of  mine  rescue  apparatus  as 
made  by  the  Mine  Safety  Appliance  Company, 
being  an  oxygen  type  gas  mask  for  use  in 
mines  by  fii'e  departments  and  large  institu- 
tions at  chemical  establishments,  steel 
furnaces,  blast  furnaces,  consisting  of  60  sets 
each,  Proto,  Salvus  and  Gibbs  apparatus 
made  by  the  Mine  Safety  Appliance  Co , 
Pittsburgh,  Pa.,  shown  in  their  catalogues. 
Further  information  will  be  supplied  on  re- 
quest.    Located    at    Baltimore,  Md 

S.  P.  D.  3496-ME.  720  lbs.  copper  buss 
bar,  Vs  in.  x  3  in.  x  8  ft.,  located  at  S 
Kearney,  N.  J.  Made  by  American  Brass 
Co.,  Ansonia,  Ct. 

S.  P.  D.  3533-ME.  and  others.  This  con- 
sists of  the  13  and  14  mil  guage  silicon1 
bronze  wire,  tinned,  used  in  the  manufacture 
of  outpost  wire,  200,000  lbs.  There  is  near- 
ly 700  miles  of  the  outpost  wire  complete, 
consisting  of  4  strands  of  silicon  bronze 
wire,  tinned  and  3  strands  of  steel  wire 
This  is  in  addition  to  the  tinned  silicon 
bronze  wire  separately  totaling  200,000  lbs. 
mentioned  above,  which,  it  is  suggeted,  can 
be  used  for  weaving  purposes,  etc.  Located 
at  American  Steel  and  Wire  Co.  Plant,  Wor- 
cester, Mass. 

S.  P.  D.  3550-ME.  and  others.  Telephone 
cable.  This  consists  of  standard  telephone  • 
cable,  armored  and  lead-covered  in  a  large 
quantity  of"  sizes,  and  on  reels  ranging  from 
10  pair  to  25  pair.  There  is  nearly  $450,000 
worth  of  this  material.  ,  If  of  interest,  more 
complete  data  will  be  furnished.  New  Cum- 
berland, Pa.,  on  reels 

S.  P.  D.  3587-ME.  Rex.  No.  98-4,  200  ft  ; 
Rex.  No.  60,  1,745  ft.;  total,  5,945  ft.  Chain 
Belt  Co.,  Milwaukee,  Wis.  Chain  conveyor, 
located  at  Norfolk. 

S.  P.  D.  3592-ME.  560  ft.  16-in.  6-ply 
rubber  belting,    at  New  Cumberland. 

S.  P.  D.   3590-ME.     177   ft.  canvas  6-ply, 
6-in.  belting,  at  Columbus,  Ohio. 

S.  P.  D.  3596-ME.  Baleta  canvas  belting, 
75  ft.  lengths,  825  ft.,  10-in.,  6-ply.  Co- 
lumbus, Ohio.     Packed  in  cas'es 

S.  P.  D.  4423-ME.    52,000  lbs.  %-in.  brass 
rod,   located  at  Schenectady,   N  Y 

S.  P.  D.  4424-ME.  168  lbs.  of  .0015  brass 
ribbon  stock.  Width  not  known.  Packed  in 
eases.     Located  at  Schenectady. 

S.  P.  D.  4433-ME.  19,395  lbs.  2  in.  x 
2  m.  x  %  x  20  ft.  angle  iron,  located  at 
Columbus,  Ohio.  v 

S.  P.  D.  4450-ME.  Item  1. — 2,000  tinned 
condenser  tubes,  5.8  in.  Muntz  Metal,  14  ft. 
long.  Item  2. — 24,937  lbs.  tinned  condenser 
tubes,  %  in.  Muntz  Metal,  16  ft.  long.  Lo- 
cated at  Boston,  Mass. 

Correspondence  should  be  addressed  to  the 
Zone  Surplus  Property  Officer,  461  Eighth 
Ave.,  New  York  City,  where  all  particulars 
may  be  obtained. 

On  all  communications  relating  to  these 
sales  it  is  necessary  that  S.  P.  D.  numbers 
be  mentioned   in   each  case. 


SALE   OF  GOVERNMENT-OWNED  WOOD- 
WORKING MACHINERY. 

War  Department,  Surplus  Property  Di- 
vision, is  now  offering  for  sale  by  negotia- 
tion, subject  to  prior  sale,  the  following 
woodworking  machinery,  f.  o.  b.  points  of 
storage.  You  are  invited  in  accordance  with 
this  letter  to  submit  informal  bids  either 
by  letter  or  in  person. 

S.  P.  D.  No.  374-ME.  Yates  No.  152 
Single  Surfacer,  30  in.  x  8  in.,  with  15  HP. 
Motor,  M.  A.  Co.,  C.  H.  starter,  -2150  extras. 
Packed  in  cases.  Located  at  P.  B.  Yates 
Machine  Co,  Beloit,  Wis 

S.  P.  D.  No.  381-ME.  Yates  No.  282 
Combination  Band,  Rip  and  Resaw,  Rips  12 
in.  x  20  in.,  Resaws  18  in.  x  12  in.  x  6  in., 
M.  A.  Co.,  15  HP.  220  V.  D.  C.  Motor,  C.  H. 
Starter,  Cat.  2150  Spares.  Packed  in  cases. 
Located  at  P.  B.  Yates  Machine  Co.,  Beloit, 
Wis. 

S.  P.  D.  No.  1274-ME.  Oliver  No.  25 
Motor  head,  pattern-makers'  lathe,  16  in.  x 
5  ft.;  2  HP.  Peerless  Motor,  C.  H,  Drum 
controller  5225  tool,  chuck  and  face  plate 
equipment.  Crated.  Located  at  Norfolk, 
Va. 

S,  P.  D.  No.  1691-ME.  Yates  No.  137 
Knife-Grinding  Machine.  Side  and  Profile,  1 
HP.,  220-V.  D.  C.  M.  A.  Co.  Motor.  Crated. 
Located  at  Pullman,  111. 

S  P.  D.  No.  1693-ME.  Yates  No.  28  Knife 
Grinder  with  %  HP.  M.  A.  Co.  220-V.  D.  C. 
Motor,  Pullman,  111. 

S.  P.  D.  No.  1694-ME.  Machine  Co.,  Amer- 
ican No.  49-B  automatic  scroll  band  saw 
filer  with  motor,  C.  E.  or  Westinghouse  % 
HP.  220-V.  D.  C.  extra  filers.  Located  at 
Pullman,  111. 

S.  P.  D.  No.  2201-ME.  Machinery  Co., 
American  automatic  cup  wheel  knife  grinder, 
style  D-26  in.  with  motor.  Gear  pinion  and 
rack  pinion  furnished  with  6  extra  8-in. 
wheels-  Machinery  Co,,  American  No.  101 
Balancing  Machine  (Knife)  up  to  56  in. 
Pullman,  111. 

S.  P.  D.  No.  2202-ME.  Yates  No.  28 
Knife  Grinder  with  motor  same  as  S.  P.  D. 
1693.    Pullman,  111. 

S.  P.  D.  No.  2240-ME.  McDonough  spare 
parts  for  saw  mills.     Chicago,  111. 

S.  P.  D.  No.  2001-ME.  McDonough  extra 
heavy  duty  single  circular  saw  mill,  mount- 
ed on  wood  frame;  saw  60  in.     Chicago,  111. 

S.  P.  D.  No.  3009-ME.  Spare  parts,  sets 
for  McDonough  Saw  Mills,  Log  Carriage; 
friction  feed;  live  rolls,  boiler  conveyor,  edge 
conveyor.     Located  at   Norfolk,  Va. 

S.  P.  D.  No.  2710-ME.  Yates  No.  52 
42 -in.  extra  heavy  band  saw,  tilting  table 
with  5  HP.  1800  R.  P.  M.  230-V.  D.  C. 
Motor.     Crated.     Pullman,  111 

S.  P.  D.  No.  2713-ME.  Greenlee  Brothers 
No.  537  Heavy  Universal  Horizontal  Car 
Tenoner,  complete  equipment  cut  off  saw  at- 
tachment, arranged  for  15  HP.  Motor,  230-V. 
D.   C.     Greenlee   Bros.,  Rockford,  111. 

S.  P.  D.  No.  2716-ME.  Yates  No  17? 
Extra  Heavy  Double  Surfacer,  30  in.  x  12  in. 
Extras,  knives,  belts  and  220-V.-  D.  C.  40- 
HP.  Motor.  (S.  P.  D.  2711.)  Located  at 
Pullman,  111. 

S.  P.  D.  No.  2719-ME.  '  Yates  No.  235  Extra 
Heavy  Swing  Cutoff  Saw,  36  in.,  extras,  saw 
blades,  belts,  10  HP.,  220  V-D.  C.  motor,  (S. 
P.  D.  2711-ME.).    Located  Pullman,  111. 

S.  P.  D.  No.  2720-ME.  Greenlee  No.  350 Va 
Heavy  Universal  Post  Borer,  angular  adjust- 
ment, with  2,  HP.  220-V.  D.  C.  Motor.  Ex- 
tras, bit  spindles,  gears,  bushings,  bits.  Lo- 
cated at  Greenlee  Bros.  &  Co.  Works,  Rock- 
ford,  111. 

S.  P.  D.  No:  2751-ME.  Greenlee  No.  540 
Extra  Range  Automatic  Machine  Co.  Amer- 
ican No.  736  Automatic  Rip  and  Cross-Cut 
Saw  Sharpener.  Extras,  wheels  and  1  %  - 
HP.  220-V.  D.  C.  Motor.  Located  at  Pull- 
man, 111. 

S.  P.  D.  No.  2734-ME.  Greenlee  No.  540 
Extra  Range  Automatic  Double  End  Car  Ten- 
oner,  12  ft.  Extras,  knives,  spurs,  saws, 
gears,  set  screws,  chain  links,  belting  and 
50-HP.  220-V.  D.  C.  Motor.  Imperial  Motor 
Co.   plant,   at  Rockford,  111. 

S.  P.  D.  No.  2788-ME.  Yates  No.  282 
Combination  Band,  Rip  and  Resaw,  44  in.; 
Resaw  cap  18  in.  x  12  in.  x  6  in.  Extras, 
worm  and  worm  wheel,  gears,  washers, 
chain,  saw  blade,  belts  and  15-HP.  230-V. 
D.  C,  C.  H.  2150  Controller  Motor..  Star 
Electric  Co.,  Pullman,  111. 

S.  P.  D.  No.  2790-ME.  Fay  &  Egan  No. 
340  Single  Surfacer,  30  in.  x  8  in.  Extras, 
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belting,  knives  unci  10-IIP.  110-V.  D.  C.  Allis 
Oh»lm»M  p,  H,  2150  control, 

S.  P,  D.  No.  3427-MIO.  Greenlee  No.  402 
Plain  Itipsaw  Bench  Table,  top  89  In.,  00-in. 
nrbor  pulley,  sauurc  and  level  ripping  gage, 
1-ln.  net  nrbor  collars,  wrenches  10  in.,  Ill 
In.,  20  in.,  saw  blndes,  set  screws,  dove- 
tailed and  T  slides,  wrenches,  belts,  7%-HP. 
280-V.  D.  C.  C.  H.  2150  control.  Crated. 
Located  a1   Norfolk,  Va. 

Correspondence  should  be  addressed  to  the 
Zone  Surplus  Property  Offloer,  461  Eighth 
Avi'.,  New  York  City,  where  ull  particulars 
may  be  obtained. 

On  all  communications  relating  to  these 
sales  it  is  necessary  that  S.  P.  D.  numbers 
be  mentioned  in  each  case. 


10  PER  CENT  DISCOUNT  ON  SALES  TO 
STATES,   MUNICIPAL  AND  COUNTY 
INSTITUTIONS. 

The  Director  of  Sales  announces  that  the 
War  Department  offers  for  sale  to  State,  Mu- 
nicipal and  County  institutions  any  com- 
modities or  materials  embraced  in  its  surplus 
stocks  at  a  discount  of  10  per  cent  from 
the  prices  prevailing  in  the  Army  Quarter- 
master retail  stores  or  the  prices  at  which 
those  institutions  can  purchase  similar  com- 
modities in  similar  quantities  through  estab- 
lished trade  channels.  The  War  Department 
will  extend  to'  such  public  institutions  a  credit 
of  90  days. 

Goods  purchased  upon  these  terms  by  the 
public  institutions  will  be  delivered  by  the 
War  Department,  freight  prepaid,  providing 
the  order  for  the  goods  can  be  filled  by  the 
War  Department  from  its  warehouses  or  de- 
pots in  the  zone  in  which  the  purchasing 
institution   is    located.  ... 

The  Quartermaster  General  of  the  Army 
has  issued  instructions  to  the  superin- 
tendents of  the  Army  Quartermaster  retail 
stores  to  grant  to  municipalities  a  discount 
of  10  per  cent  and  a  credit  of  30  days  on 
all  purchases  of  items  now  on  sale  in  those 
stores,  which  may  be  acquired  by  Jthe  mu- 
nicipalities for  consumption  in  their  institu- 
tions or  resale  to  their  residents. 

The  terms  of  sale  established  for  the  State, 
Municipal,  and  County  institutions  were  ar- 
rived at  following  a  conference  of  State 
Purchasing  Agents  and  the  Director  of  Sales 
on  December  20,   last.  ....  ... 

The  purchasing  agent  of  an  institution 
which  seeks  a  10  per  cent  discount  from 
prices  quoted  through  established  trade  chan- 
nels will  be  required  to  certify,  both  the 
prices  from  which  he  desired  the  discount 
and  the  fact  that  the  prices  quoted  are 
prices  for  commodities  similar  in  character 
to  those  embraced  in  the  War  Department 
surplus  and  may  be  acquired  through  trade 
channels  at  the  quoted  prices  in  the  quanti- 
ties called  for  by  his  order. 

Institutions  purchasing  on  the  terms  out- 
lined will  be  required  to  file  orders  with  the 
Zone  Supply  Officer  of  the  zone  in  which 
the  institution  is  located.  If  the  bill  of  goods 
ordered  is  not  available  in  the  zone  m  which 
the  order  is  placed,  the  Zone  Supply  Officer 
will  so  advise  the  purchasing  agent,  and,  will, 
wherever  possible,  advise  him  m  what  zone 
the  unfilled  portion  of  the  order  is  obtain- 
able Freight  charges  for  shipments  made 
from  a  zone  other  than  that  m  which  the 
order    originated    must    be    borne    by  the 

PUpurachears'ing  agents  are  requested,  wherever 
possible,  to  make  inspection  of  goods  prior 
to  shipment.  If  goods  purchased  are  not  in- 
spected prior  to  shipment,  claims 
aged  or  deteriorated  commodities  must  be 
filed  by  the  purchasing  agent  with  the  Zone 
Supply  Officer  with  whom  the  order  was 
originally  placed  within  10  days  after  the 
arrival  of  the  material. 

Purchasing  agents  for  institutions  em- 
braced in  the  War  department's  offer  who 
desire  to  purchase  surplus  stocks  are  re 
quested,  whenever  they  are  in  the  market 
for  commodities  or  materials  similar ;  in  char- 
acter to  those  carried  in  stock  m  the  Army 
Quartermaster  retail  stores,  to  Me  with  the 
Zone  Supply  Officer  at  the  ,zoue  m  whic h  the 
institution  is  located  an  ^ventory  of  then 
requirements.  The  Zone  Supply  Officer,  in 
Cn wUl  promptly  advise  the  Prospective 
Purchaser  of  such  part  of  his  order  as  can 
be  filled  from  the  local  zone,  and  where 
possible:  will  furnish  information  as  to  where 
the  unfilled  portion  of  the  order  may  De 
obtained. 


PROPOSED  GOVERNMENT 
PURCHASES. 


The  Panama  Canal. 

Note. — Copies  of  Hrrulars  containing  invita- 
tions to  submit  proposall  for  material  for 
the  Panama  Canal  may  be  obtained  from  the 
General  Purchasing  O  direr,  The  Punumu 
i  anal.  Washington,  D.  C,  or  from  the  Assist- 
ant Purchasing  Agents,  24  State  Street,  New 
York  City;  606  Common  Street,  New  Orleans, 
La.;  and  Port  Mason,  San  Francisco,  Calif.; 
also  from  the  U.  S.  Engineer  Odlces  in  the 
following  cities:  Baltimore,  Md. ;  Philadel- 
phia, Pa.;  Pittsburgh,  Pa.;  Boston,  Mass.; 
Buffalo,  N.  Y. ;  Cleveland,  Ohio;  Cincinnati, 
Ohio;  Chicago,  111.;  St.  Louis,  Mo.;  Detroit, 
Mich.;  Milwaukee,  Wis.;  St.  Paul,  Minn.; 
Chattanooga,  Tenn. ;  Louisville,  Ky.;  Mobile, 
Ala.;  Galveston,  Tex.;  Seattle,  Wash.;  and 
Los  Angeles,  Calif.;  Chamber  of  Commerce, 
Kansas  City,  Mo.;  Chamber  of  Commerce, 
Quincy,  111.;  Commercial  Club,  Tacoma, 
Wash.;  and  Chamber  of  Commerce,  Port- 
land, Oreg. 

The  Panama  Canal  will  receive  proposals 
until  January  28,  1920,  for  furnishing,  as  per 
Circular  1331,  bolts,  nuts,  rivets,  screws, 
washers,  rail  fittings,  steel  truck  wheels, 
copper  wire,  steel  rope,  panelboards,  service 
boxes,  steel  conduit,  condulets,  cutouts,  flush 
plates,  rosettes,  vacuum  receiving  tubes, 
varnished  cambric,  burlap  bags,  rubber 
aprons,  rubber  gaskets,  fullerboard,  tracing 
cloth,  caustic  soda,  gas  engine  oil,  composi- 
tion paper  and  millwork. 

Proposals  for  steel  rivets,  nuts,  screws, 
copper  screening,  iron  rope,  manila  rope,  step- 
ladders,  expansion-bolt  shells,  cocks,  closet 
augers,  pliers,  oil  cutouts,  conduit  couplings, 
Chinese  strainers,  lemon  squeezers,  ice  tongs, 
carbon  brushes,  mica,  mica  tubing,  sheet 
rubber,  fish  paper  and  fish  oil. — Sealed  pro- 
posals will  be  received  at  the  Office  of  the 
General  Purchasing  Officer,  the  Panama 
Canal,  Washington,  D.  C,  until  10:30  o'clock 
a.  m.,  January  20,  1920,  at  which  time  they 
will  be  opened  in  public  for  furnishing  the 
above-mentioned  articles.  Blanks  and  in- 
formation relating  to  this  circular  (1330) 
may  be  obtained  from  this  office  or  the 
offices  of  the  Assistant  Purchasing  Agents, 
24  State  Street,  New  York;  606  Common 
Street,  New  Orleans,  La. ;  and  Fort  Mason, 
San  Francisco,  Calif. ;  also  from  the  United 
States  Engineer  Offices  in  the  principal  cities 
throughout  the  United  States. 


War  Department. 

Proposals   for  Dredging. 

U.  S.  Engineer  Office,  Room  710,  39  White- 
hall Street,  New  York,  N.  Y.  Sealed  pro- 
posals will  be  received  until  12  m.,  January 
26,  1920,  and  then  opened,  for  dredging  in 
Hudson  River  Channel,  New  York  Harbor, 
N.  Y.     Further  information  on  appication. 


FRANCE  AUTHORIZES  RETURN 

OF  SOME  OF  U.  S.DEAD 


Permission  has  been  granted  by  the 
French  Government  for  the  removal 
to  the  United  States  of  the  bodies  of 
20,000  American  soldiers  buried  in 
France.  These  bodies  do  not  include 
the  American  dead  now  lying  in  graves 
within  the  zone  of  the  armies. 

It  is  understood  that  the  policy  of 
the  American  Government  will  be  to 
remove  to  the  United  States  only  those 
bodies  requested  by  relatives  of  the 
dead  soldiers.  How  many  such  re- 
quests have  been  made  is  not  known. 

These  20,000  bodies  are  scattered 
in  600  cemeteries,  the  largest  two  of 
which  are  at  Brest,  where  there  are 
about  5,500  graves  of  men  who  died 
of  influenza  at  Brest  and  on  trans- 
ports. Other  large  cemeteries  outside 
the  army  zone  are  at  Bordeaux,  St. 
Nazaire,  Nantes,  Tours,  Le  Mans  and 
other  service  of  supply  centers. 


LEASE  OF  GOVERNMENT 

COAL  LANDS  IN  ALASKA 

Under  date  of  Dec.  19.  1919.  the 
Secretary  of  the  Interior  Issued  an 
order  offering  for  lease  under  the 
Alaska  coal  land  leaning  law  the  lands 
in  T.  0  S.,  R.  14  W.,  Seward  Meridian, 
containing  19  leasing  blocks,  aggregat- 
ing 9,445.92  acres.  These  lands  are  a 
part  of  the  Cook  Inlet  Coal  Field  and 
are  situated  at  the  south  end  of  the 
Kenai  Lowlands  on  the  east  shore  of 
Cook  Inlet  and  about  80  miles  south- 
west of  Seward  and  15  miles  north  of 
Seldovia,  Alaska.  They  are  on  the 
west  side  of  the  Kenai  Peninsula  be- 
tween Anchor  Point  and  Coal  Bay,  an 
arm  of  Kachemak  Bay.  The  coal,  so 
far  as  known,  is  of  a  low  grade  suit- 
able for  local  uses.  The  coal  beds  are 
so  situated  as  to  make  mining  and 
shipping  comparatively  easy  and  in- 
expensive. The  lands  have  been 
divided  into  small  blocks,  in  contempla- 
ton  of  leases  to  supply  local  needs, 
but  more  than  one  block  may  be  in- 
cluded in  an  application  to  lease,  not 
exceeding  2,560  acres,  the  maximum 
allowed  to  be  included  under  said  act. 

Applications  for  lease  for  these 
lands  will  be  received  at  the  General 
Land  Office,  Washington,  D.  C,  up  to 
and  including  Jan.  31,  1920.  Blank 
forms  of  application  can  be  obtained 
from  the  commissioner  of  the  general 
land  office  and  copies  of  the  approved 
plat  of  topographical  and  subdivisional 
survey  of  this  township  may  also  be 
obtained  from  him  by  sending  25  cents, 
its  cost  price. 


NEWBERRY  CASE. 


Decision  in  the  suit  of  Truman  H. 
Newberry  and  134  others  charged  with 
fraud  in  the  elections  of  1918  in 
Michigan  to  have  these  indictments  set 
aside  was  reserved  at  the  hearing  of 
arguments  in  the  Federal  Court  at 
Grand  Rapids,  Mich.  Judge  Clarence 
Sessions  took  the  case  under  advise- 
ment saying  that  the  suit  was  too  im- 
portant to  render  an  oral  opinion.  Mr. 
Newberry  sought  to  have  the  courts 
rule  that  Congress  had  no  authority 
to  govern  state  election  laws  and  thus 
the  laws  under  which  indictments  were 
returned  against  the  Senator  and  his 
fellow  plaintiffs  were  unconstitutional. 


PETROLEUM  IN  1919. 


Preliminary  estimates  made  by  the 
United  States  Geological  Survey,  De- 
partment of  the  Interior,  indicate  that 
the  production  of  petroleum  in  the 
United  States  in  1919  was  approxi- 
mately 376,000,000  barrels,  an  in- 
crease of  20,000,000  barrels  over  the 
production  in  1918.  The  stocks  of 
domestic  petroleum  held  by  producers 
and  marketing  companies  at  the  end 
of  1919  are  estimated  at  132.000,000 
barrels,  an  increase  of  10.000,000 
barrels  over  the  stocks  so  held  at  the 
end  of  1918.  The  excess  of  imports 
over  exports  in  1919  aoounted  to  ap- 
proximately 47,000,000  barrels. 
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List  of  Recent  Government  Departmental  Publications 


SPECIFIC  LIST. 

The  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, includes  books  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 
In  ordering,  checks  or  money  orders  should 
be  made  payable  to  the  Superintendent  of 
Documents. 


Quality  and  Value  of  Important  Types  of 
Peat  Material  (Agriculture  Depart- 
ment Bulletin  No.  802).  Covers  the 
present  status  of  peat,  utilization, 
«  definitions  and  points  of  view  in 
classifying  peat  materials,  including 
both  aquatic  and  marsh  groups,  etc. 
Price,  10  cents. 

Judging  Beef  Cattle  (Farmers'  Bulletin 
No.  1068).  Covers  qualification  of  a 
judge,  beef  type,  points  .  of  the  beef 
animal,  parts  of  the  beef  carcass, 
classification  used  in  judging  beef  cat- 
tle, score  card  for  fat  and  feeder  cat- 
tle, etc.     Price,  5  cents. 

Thermal  Expansion  of  Insulating  Ma- 
terials (Standards  Bureau  Scientific 
Paper  No.  352).  Covers  previous 
work  on  porcelain  and  marble,  descrip- 
tion of  apparatus  and  specimens, 
phenol  condensation  products,  marble, 
limestone,  etc.     Price,  10  cents. 

Experiment  Stations  of  the  Bureau  of 
Mines  (Mines  Bureau  Bulletin  No. 
175).  Lists  and  descriptions  of  safety 
and  rescue  stations  and  mining  experi- 
ment stations,  including  Pittsburgh 
Station,  Salt  Lake  City  Station,  Ur- 
bana  Station,...  San  Francisco  Field 
Office.  Seattle  Station,  Tuscan  Station, 
Minneapolis  Station,  etc.,  with  many 
illustrations.     Price,  25  cents. 

Preventable  Death  in  Cotton  Manufac- 
turing Industry  (Labor  Bureau  Bul- 
letin No.  251).  Covers  scope  and 
methods  of  investigation,  mortality  in 
age  group  from  15  to  44,  mortality 
by  sex,  mortality  by  nativity,  mortal- 
ity by  race,  causes  contributory  to 
early  death,  with  fifty-five  general 
tables  giving  voluminous  statistics. 
Price,  30  cents. 

Opinions  of  Attorney  General,  volume 
30,   1913-1916.     Price,  $2. 


Foreign  Affairs  Committee. 

Telegraph,  etc.  Conference  on  international 
communication,  views  of  minority  to  accom- 
pany H.  R.  9822  (to  authorize  President  of 
United  States  to  arrange  and  participate  in 
international  conference  to  consider  ques- 
tions relating  to  international  communica- 
tion by  telegraph,  telephone,  cable,  wireless 
telephone,  and  wireless  telegraphy)  ;  sub- 
mitted by  Mr.  Flood.  Oct.  21,  1919.  9  p. 
(H.  rp.  387,  pt.  2.) 

—  International  conference  to  consider  ques- 
tions relating  to  international  communica- 
tions, hearings  on  H.  E.  9822;  (statement  of 
Walter  S.  Rogers).    1919.    21  p. 

Immigration  and  Naturalization  Committee. 

Aliens.  Proposed  deportation  of  aliens  who 
surrendered  their  first  papers  in  order  to 
escape  military  service,  hearings  on  H.  R. 
9416,  Oct.  10  (-24),  1919.  1919.  pts.  1-3, 
(iv) +1-51  p. 

Mumm,  Mrs.  Frances  S.  Frances  Scoville- 
Mumm,  report  to  accompany  S.  J.  Res.  90 
(to  readmit  Frances  Scoville-Mumm  to 
character  and  privileges  of  citizen  of  United 
States)  ;  submitted  by  Mr.  Knutson.  Oct. 
9,  1919.     3  p.     (H.  rp.  363.) 

Naturalization.  Proposed  changes  in  natural- 
ization laws,  hearings  on  H.  R.  5212.  1919. 
pts.  1-5. 

pt  1.  Naturalization    of    soldiers    of  allied 

armies,  Oct.  9,  1919.     11  p. 
pt.  2.  Registration   and    Americanization  of 

aliens,  Oct.  14  and  15,  1919.    ii-f-3-37  p. 
pt.  3.  Registration    and    Americanization  of 

aliens,  Oct.  18,  1919.    14  p.- 
pt.  4.  Naturalization  of  aliens  who  waived 

exemption,  Oct  21,  1919.     11  p. 
pt.  5.  Substitution    of    qualified  witnesses, 

etc.,  Oct.  13,  1919.    17  p. 

Indian  Affairs  Committee. 

Chippewa  Indians.  St.  Croix  Chippewa  In- 
dians of  Wisconsin,  report  to  accompany 
H.  R.  2264  (for  relief  of  St.  Croix  Chippewa 


Indians  of  Wisconsin}  ;  submitted  by  Mr. 
Elston.  Oct.  3,  1919.  5  p.  (H.  rp.  350.) 
Indians  of  United  States,  hearings  on  condi- 
tion of  various  tribes  of  Indians,  Sept.  23 
( — Oct.  17).  1919.  1919.  (1157)  +lxv  p. 
il.  3  tab.  3  maps.  (Serial  1-14.)  Serial 
4  is  in  2  pts  pt.  2  having  roman  paging. 
Beginning  with  serial  6  the  numbers  are 
paged*,  separately.) 

Interstate  and  Foreign  Commerce  Committee. 

Choctawhatchee  River.  Bridge  across  Choc- 
tawhatchee  River,  Fla.,  report  to  accom- 
pany S.  3159  (to  authorize  State  Road  De- 
partment of  Florida  to  construct  bridge 
across  Choctawhatchee  River,  near  Cary- 
ville,  Fla.)  ;  submitted  by  Mr.  Montague. 
Oct.  21,  1919.    1  p.  (H.  rp.  395.) 

Connecticut  River.  Bridge  across  Connecticut 
River,  report  to  accompany  H.  R.  9850 
(granting  consent  of  Congress  to  board  of 
county  commissioners  of  county  of  Hart- 
ford, Conn.,  to  construct  bridge  across 
Connecticut  River,  between  Windsor  Locks 
and  East  Windsor,  at  Warehouse  Point,  in 
said  county  an<T~State)  ;  submitted  by  Mr. 
Merritt.  Oct.  21,  1919.  1  p.  (H.  rp. 
394.) 

Pearl  River.  Extension  of  time  for  construc- 
tion of  bridge  across  Pearl  River,  report  to 
accompany  H.  R.  9697  (to  extend  time  for 
construction  of  bridge  across  Pearl  River, 
between  Pearl  River  County,  Miss.,  and 
Washington  Parish,  La.,  by  said  county 
and  parish)  ;  submitted  by  Mr.  Sanders  of 
Louisiana.  Oct.  14,  1919.  1  p.  (H.  rp. 
380.) 

Pocomoke  River.  Bridge  across  Pocomoke 
River,  Md.,  report  to  accompany  S.  3190 
(to  authorize  construction  by  State  Roads 
Commission  of  Maryland  of  bridge  across 
Pocomoke  River,  at  Pocomoke  City,  Md.)  ; 
submitted  by  Mr.  Coady.  Oct.  21,  1919.  1 
p.  (H.  rp.  302.) 

Railroads.  Return  of  railroads  to  private 
ownership,  extracts  from  hearings  on  H.  R. 
4378;  statement  of  R.  S.  Lovett,  Aug.  22, 
1919.     1919.     87  p. 

—  Return  of  railroads  to  private  ownership, 
hearings  on  H.  R.  4378,  Aug.  28  (-Oct. 
4),  1919.  1919.  pts.  10-17,  (xxxi) -f- 
1713-3232  p.  il.  1  pi.  map.  (Part  17  has 
subtitle,  European  railroad  labor  conditions, 
and  consists  of  reports  compiled  in  Legis- 
lative Reference  Service  of  Library  of 
Congress.) 

—  Return  of  railroads  to  private  ownership, 
statement  of  James  E.  Smith  on  H.  R.  4378, 
Sept.  16,  1919.    1919.    8  p. 

—  Statement  of  Wm.  J.  Bryan  on  H.  R. 
4378  (to  amend  act  to  regulate  commerce, 
as  amended),  Aug.  29,  1919.  1919.-  ii-f- 
1681-1712  p. 

Red  River.  Bridge  across  Red  River,  La., 
report  to  accompany  S.  3096  (to  authorize 
construction  by  Avoyelles  Parish,  La.,  of 
bridge  across  Red  River  at  or  near  Moncla., 
La.)  ;  submitted  by  Mr.  Sanders  of  Louisi- 
ana.   Oct.  14,  1919.    1  p.     (H.  rp.  381.) 

Safety  appliances.  Statement  of  David  Pelton 
Moore  on  H.  R.  4378  (to  amend  act  to  regu- 
late commerce,  as  amended,  recommending 
enactment  of  legislation  to  compel  use  of 
automatic  train  control),  Sept.  20,  1919. 
1919.     6  p. 

Invalid  Pensions  Committee. 

Pensions.  Granting  pensions  and  increase  of 
pensions  to  certain  soldiers  and  sailors  of 
Civil  War,  etc.,  report  to  accompany  H.  R. 
10107  (substituted  for  H.  R.  570  and  other 
bills)  ;  submitted  by  Mr.  Fuller  of  Illinois. 
.Oct.  22,  1919.    100  p.    (H.  rp.  403.) 

Irrigation  of  Arid  Lands  Committee. 

Reclamation  of  land.  Application  of  reclama- 
tion law  to  irrigation  districts,  hearings  on 
H.  R.  2702,  Sept.  19-20,  1919.  1919.  (pts. 
1),  2,  ii+1-68  p. 

Rio  Grande  reclamation  project,  Texas,  New 
Mexico,  hearings  on  H.  R.  7545,  to  authorize 
advance  to  reclamation  fund  for  completion 
of  drainage  work  on  Rio  Grande,  Texas,  New 
Mexico,  Sept.  12,  1919.     1919.     39  p. 

Judiciary  Committee. 

Calendar.  Legislative  calendar,  66th  Con- 
gress (1st  session),  Oct.  11  and  27,  1919; 
no.  5  and  6.     (1919.)    Each  47  p.  4to. 


Stocks.  Proposed  Federal  "Blue-sky"  law, 
hearing  on  H  R.  188  (to  provide  for  fur- 
nishing information  with  respect  to  shares 
of  stock  offered  to  the  public  and  prescrib- 
ing penalties),  Oct.  7-9,  1919.  1919.  152 
p.  (Serial  6,  pt.  1.) 

Laws,  Committee  on  Revision  Of, 

Revised  Statutes.  Codification  and  revision  of 
laws,  hearings  on  H.  R.  9389,  to  consolidate, 
codify,  revise,  and  reenact  general  and 
permanent  laws  of  United  States  in  force 
Mar.  4,  1919;  Sept.  26,  1919.    1919.    16  p. 

'  Library  Committee. 

Arlington,  Va.  Erection  of  memorials  and 
entombment  of  bodies,  Arlington  memorial 
amphitheater,  report  to  accompany  H.  R. 
8032  (to  provide  for  erection  of  memorials 
and  entombment  of  bodies  in  Arlington 
memorial  amphitheater,  in  Arlington  na- 
tional cemetery,  Va.)  ;  submitted  by  Mr. 
Gould.    Oct.  1,  1919.    2  p.     (H.  rp.  344.) 

Negro  soldiers'  and  sailors'  memorial,  hearing 
on  H.  R.  5131,  Oct.  14,  1919.    1919.    43  p. 

Merchant   Marine   and   Fisheries  Committee. 

Load-lines.  Establishment  of  load  lines  for 
certain  vessels,  report  to  accompany  H.  R. 
3621;  submitted  by  Mr.  Alexander.  Oct. 
14,  1919.    8  p.     (H.  rp.  377.) 

—  To  establish  load  lines  for  certain  vessels, 
bearings  on  H.  R.  3621,  Oct.  1,  1919. 
1919.    34  p. 

Marine  insurance,  hearings  before  subcom-' 
mittee,  Sept.  25-27,  1919.  1919.  pt.  4, 
ii+155-354  p. 

Radio  stations.  Authorizing  use  of  radio  sta- 
tions under  control  of  Navy  Department  for 
commercial  purposes,  hearings  before  sub- 
committee, Sept.  26,  1919.  1919.  pt.  1, 
p.  1-48. 

— Radio  communication,  hearings  on  H.  J. 
Res.  218,  to  direct  Secretary  of  Navy  to 
open  certain  naval  radio  stations  for  use 
of  general  public,  Oct.  7  •axii  9,  1919. 
1919.    110  p. 

Sailors.  Amending  sec.  13  of  seamen's  act, 
report  to  accompany  H.  R.  9692  (to  amend 
sec.  13  of  act  to  promote  welfare  of  Amer- 
ican seamen  in  merchant  marine  of  United 
States,  to  abolish  arrest  and  imprisonment 
as  penalty  for  desertion  and  to  secure 
abrogation  of  treaty  provisions  in  relation 
thereof,  and  to  promote  safety  at  sea)  ;  sub- 
mitted by  Mr.  Rowe.  Oct.  4,  1919.  3  p. 
(H.  rp.  358.) 

Shipping.  Recording  of  mortgages  on  vessels 
and  subordinating  maritime  liens  upon  ves- 
sels for  necessaries  to  liens  of  mortgages, 
hearings  on  H.  R.  8873  (revised  H.  R. 
8422),  for  recording  of  mortgages  of  vessels 
and  notation  thereof  on  certificates  of 
registry  or  enrollment  and  license,  creating 
jurisdiction  in  District  Courts  of  United 
States  for  foreclosure  of  such  mortgages, 
and  providing  procedure  in  connection  there- 
with, also  for  maritime  liens  upon  vessels 
for  necessaries,  and  so  forth,  and  their  en- 
forcement, and  subordinating  same  to  liens 
of  mortgages,  repealing  all  conflicting  acts, 
and  for  other  purposes,  Sept.  11  (and  25), 
1919.     1919.    pts.  3,  4,  110+44  p. 

Ships.  Authorization  of  commissioner  of 
navigation  to  change  names  of  vessels,  re- 
port to  accompany  H.  R.  3620;  submitted 
by  Mr.  Scott.  Oct.  3,  1919.  2  p.  (H.  rp. 
352.)  %  . 

—  Inspection  and  regulation  of  Snipping 
Board  vessels,  report  to  accompany  S.  633 
(extending  provisions  for  regulation  of 
steam  vessels  to  .vessels  owned  or  operated 
by  Shipping  •  Board)  ;  submitted  by  Mr. 
Greene  of  Massachusetts.  Oct.  1,  1919.  2 
p.     (H.  rp,  345.) 

Military  Affairs  Committee.  . 

Aeronautics.  Amendment  to  national  defense 
act  authorizing  loan  of  aircraft,  etc.,  to  edu- 
cational institutions,  report  to  accompany 
S.  2676  (to  amend  act  for  making  further 
and  more  'effectual  provisions  for  national 
defense,  and  for  other  purposes,  approved 
June  3,  1916,  so  as  to  permit  loan  of  air- 
craft, engines,  and  aeronautical  equipment 
to  any  educational  institution  having  course 
in  aeronautical  engineering  and  issue  of 
equipment  and  materials  therefor)  ;  sub- 
mitted by  Mr.  Hull  of  Iowa.  Oct.  15, 
1919.    1  p.     (H.  rp.  385.) 
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Amorlcnn  LoKion.  Loaning  of  Army  rifles 
to  posts  of  Amorlcnn  Legion,  report  to  ao- 
company  II.  R,  1)112;  submitted  by  Mr 
Miller.     Oct.  18.  1911).    2  p.  (H.  rp.  876.) 

Americnn  National  Itccl  Cross.    SurpluH  Army 

medical   supplies   at   disposal   of  American 

Bad  CroHH.  report  to  accompany  H.  J.  Res 

178     (for    planing    certain    surplus  Army 

medical    supplies    at   disposal   of  American 

n  .  ^""T.U  BU')m,tte<i  l»y  Mr.  Caldwell. 
Oct.  22,  11)19.     2  p.     (H.  rp.  401.) 

American  troops  in  Siberia,  hearings  on  H 
Con.  R88.  30,  making  rules  to  return  all 
Americnn  soldiers  from  countries  with  which 
we  are  at  peace,  Sept.  16,  1919.    1919.  38 

Army.  Amending  articles  of  war,  report  to 
STZHT  \  K.  3706  (amending  articles 
of  war  by  extending  provisions  of  article 
112.  i  elating  to  disposition  of  effects  of 
deceased  persons  subject  to  military  law. 
so  as  to  include  additional  persons  to  whom 
such    effects    may    be    transmitted)  ;  sub- 

28  tflia  Mr-  Gr^ne  of  Vermont.  Oct. 
23.  1919.     2  p.     (H.  rp.  406.) 

~ao£!nyi  reorKanization.  hearings  on  H.  R. 
J  a  reorganize  and  increase  efficiency 
oi    Army,   H.   R.   8068,   for  universal  mill. 

T:,  nay.a1'  and  vocational  training,  and  for 
molnlization  of  manhood  of  the  nation  in 
national  emergency,  H.  R.  7925,  to  establish 
uepartmet  of  Aeronautics,  (and)  H  R  8870 
to  amend  act  for  making  further  and  more 
effectual  provision  for  national  defense  (by 
providing  for  reorganization  of  Army). 
1919.    pts.  (D-19,  (xxxvi) +1-989  p.  1  pi. 

Automobiles  Transfer  of  war  material  and 
equipment,  report  to  accompany  H.  R  9412 
(to  authorize  and  direct  Secretary  of  War 
to  transfer  free  of  charge  certain  surplus 
motor-propelled  vehicles  and  motor  equip- 
ment to  Department  of  Agriculture.  Post 
Office  Department,  and  Treasury  Depart- 
ment for  use  of  Public  Health  Service,  and 
certain  other  surplus  property  to  Depart- 
ment  of   Agriculture)  ;   submitted   by  Mr. 

888  r216"     °Ct'  1919'     5  P-    <='  ™' 

Craney  Island.  Transfer  of  jurisdiction  of 
Craney  and  Fishermans  islands,  report  to 
accompany  S.  2495  (transferring  land 
known  as  Craney  Island  from  jurisdiction 
ol  War  Department  to  jurisdiction  of 
treasury  Department  and  transferring  land 
known  as  Fishermans  Island  from  jurisdic- 
\\on  of  Treasury  Department  to  jurisdic- 
tion of  War  Department)  ;  submitted  by  Mr. 

4ia8rr)'SOn'  °Ct  21 '  I919'  1  P-  (H-  rp- 
Crowder,  Enoch  H.  Maj.  Gen.  Enoch  H. 
Crowder,  report  to  accompany  S.  2867  (to 
authorize  President,  when  Major  General 
Crowder  retires,  to  place  him  on  retired 
list  of  Army  as  lieutenant  general)  ;  sub- 
mitted by  Mr.  Greene  of  Vermont  Oct 
11,  1919.  3  p.  (H.  rp.  374.) 
Dental  instruments  and  apparatus.  Surplus 
dental  outfits,  report  to  accompany  H  J 
Res.  222  (directing  Secretary  of  War  to 
dispose  of  surplus  dental  outfits )  ;  submit- 
ted by  Mr.  Sanford.  Oct.  25,  1919.  2  p 
(H.  rp.  415.) 

Graham,  Harry.  Harry  Graham,  report  to  ac- 
company H.  R.  8272  (to  restore  Harry  Gra- 
ham to  his  former  position  on  lineal  list 
of  captains  of  infantry)  ;  submitted  by 
Mr.  Crago.  Oct.  21,  1919.  2  p.  (H.  rp. 
397.) 

Mexico.  Claims  growing  out  of  insurrection 
in  Mexico,  report  to  accompany  H.  J.  Res. 
80  (to  correct  error  in  wording  of  appropria- 
tion of  $71,000  made  in  act  approved  July 
9,  1918,  and  to  authorize  Secretary  of  War 
to  pay  said  sum  to  respective  parties  en- 
titled thereto)  ;  submitted  by  Mr  Dent 
Oct  7,  1919.  18  p.  (H.  rp.  361.)  (In- 
cludes report  of  commission  appointed  by- 
War  Department  to  investigate  claims  grow- 
ing out  of  insurrection  in  Mexico.) 

National  Guard  reorganization  status,  hear- 
ings; statements  of  Newton  D.  Baker,  Pey- 
ton C.  March  (and)  Jesse  Mcl.  Carter. 
Sept.  23,  1919.     1919.    40  p. 

North  Point.  Transfer  of  lighthouse  reserva- 
tion, North  Point,  Md.,  report  to  accompany 
S.  2494  (to  transfer  land  known  as  light- 
house reservation  at  North  Point,  Md., 
from  jurisdiction  bf  Department  of  Com- 
merce to  jurisdiction  of  War  Department)  ; 


submitted  by  Mr.  Morin.  Oct.  24,  1919.  2 
P.  (II.  rp.  412.) 

Cithers,  Army.  Detached  service  of  officer* 
of  Regular  Army,  report  to  nccompany  II. 
It.  7752;  submitted  by  Mr.  Crago.  Oct. 
10,  1919.     8  p.     (H.  rp.  872.) 

—  Relief  of  certain  officers  of  Army,  report 
to  accompany  S.  2448;  submitted  by  Mr. 
Crago.    Oct.  22,  1919.    12  p.    (H.  rp.  405.) 

Ordnance  Department.  Increase  efficiency  of 
military  establishment,  report  to  accompany 
H.  R.  2980  (to  increase  efficiency  of  mili- 
tary establishment,  by  repealing  sec.  1110, 
Revised  statutes,  and  1st  proviso  of  sec.  12 
of  national  defense  act  relating  to  ordnance 
sergeants)  ;  submitted  by  Mr.  Sanford.  Oct. 
17,   1919.     1   p.     (H.  rp.  389.) 

Recruiting  and  enlistment.  Enlistment  of 
non-English-speaking  citizens  and  aliens, 
report  to  accompay  H.  R.  8707;  submitted 
by  Mr.  Sanford.  Oct.  27,  1919.  2  p.  (H. 
rp.  423/) 

Reserve  Officers'  Training  Corps,  Army.  Credit 
for  service  in  Reserve  Officers'  Training 
Corps,  report  to  accompany  H.  J.  Res.  78 
(authorizing  giving  of  credit  for  service  in 
junior  and  senior  divisions  of  Reserve  Of- 
ficers' Training  Corps)  ;  submitted  by  Mr. 
Caldwell.    Oct.  22,  1919.    2  p.  (H.  rp.  400.) 

Soldiers'  and  sailors'  homes.  Aid  for  homes 
for  support  of  disabled  soldiers  and  sailors, 
report  to  accompany  H.  R.  1216  (to  amend 
act  to  provide  aid  to  State  or  Territorial 
homes  for  support  of  disabled  soldiers  and 
sailors,  as  amended)  ;  submitted  by  Mr. 
Sanford.  Oct.  20,  1919.  1  p.  (H  rp 
391.)  v 

Students'  Army  Training  Corps.  Registrants 
assigned  to  educational  institutions  for  spe- 
cial training,  report  to  accompany  S.  J. 
Res.  70  (to  provide  for  appropriate  military 
records  for  persons  who,  pursuant  to  orders, 
reported  for  military  duty,  but  whose  in- 
duction or  commission  into  the  service  was 
not,  through  no  fault  of  their  own,  formally 
completed  on  or  prior  to  Nov.  11,  1918)  ; 
submitted  by  Mr.  Kahn.  Oct.  21,  1919.  3 
P.     (H.  rp.  399.) 

Sugar.  Secretary  of  War  asked  to  report 
amount  of  sugar  in  possession  of  War  De- 
partment, report  to  accompany  H.  Res. 
336;  submitted  by  Mr.  Kahn,  Oct.  21,  1919. 
1  p.     (H.  rp.  396.) 

York,  Alvin  C.  Sergt.  Alvin  C.  York,  hearing 
on  H.  R.  8599,  authorizing  President  to  ap- 
point Alvin  Cullom  York  2d  lieutenant  and 
place  his  name  on  retired  list  with  pay 
and  allowances  of  2d  lieutenant  of  Regular 
Army;  statement  of  Cordell  Hull.  1919. 
16  p. 

Mines  and  Mining  Committee. 

Mineral  lands.  Assessment  work  on  mining 
claims,  report  to  accompany  H.  J.  Res.  241 
(to  suspend  requirements  of  annual  assess- 
ment work  on  mining  claims  during  year 
1919)  ;    submitted   by    Mr.    Garland.  Oct. 

-   28,    1919.     3   p.    (H.  rp.  427.) 

Naval  Affairs  Committee. 
Calendar.      Legislative    calendar,    66th  Con- 
gress, 1919-21;  no.  2-3,  5.     (1919.)  vari- 
ous paging,  4to. 

Patents  Committee. 

Trade-marks.  Convention  for  protection  of 
trade-marks,  report  to  accompany  H.  R. 
9023  (to  give  effect  to  provisions  of  con- 
vention for  protection  of  trade-marks  and 
commercial  names,  -made  and  signed  in 
Buenos  Aires,  Argentine  Republic,  Aug.  20, 
1910)  ;  submitted  by  Mr.  Nolan.  Oct.  24, 
1919.     2  p.     (H.  rp.  411.) 

—  Protection  of  trade-marks,  hearings  on  H. 
R.  9023,  to  give  effect  to  certain  provisions 
of  convention  for  protection  of  trade-marks 
and  commercial  names,  made  and  signed  in 
Buenos  Aires,  Argentine  Republic,  Aug.  20, 
1910;  Oct.  15,  1919.     1919.    29  p. 

Public  Buildings  and  Grounds  Committee. 

National  Arch  of  Triumph.  Public  buildings 
and  grounds,  hearings  on  proposed  arch 
of  triumph  in  District  of  Columbia,  Sept. 
25,  1919.     1919.     18  p.   (No.  7.) 

New  Haven,  Conn.  Public  buildings  and 
grounds,  hearings  on  H.  R.  9183,  authoriz- 
ing Secretary  of  Treasury  to  adjust  terms 
of  contract  for  sale  of  old  post-office  prop- 


MEAT  INSPECTION  FOR  1919. 


The  Federal  system  of  meat  inspec- 
tion, which  is  conducted  by  the  Bureau 
of  Animal  Industry  of  the  United 
States  Department  of  Agriculture,  re- 
corded its  biggest  12  months  in  the 
last  fiscal  year.  The  number  of  ani- 
mals slaughtered  under  Federal  inspec- 
tion was  20.6  per  cent  greater  than  in 
the  proceeding  fiscal  year  and  21.6 
per  cent  greater  than  the  average  for 
the  last  12  years. 

The  total  number  of  animals  in- 
spected was  70,708,637. 

The  ante-mortem  inspection  resulted 
in  the  condemnation  of  2.588  live  an- 
imals on  account  of  18  different  dis- 
eases and  conditions. 

Post-mortem  examination  revealed 
40  different  diseases  and  conditions, 
resulting  in  the  condemnation  of  212.- 
245  carcasses  and  603,050  parts  of 
carcasses. 

The  seven  meat-inspection  labora- 
tories which  are  a  part  of  the  service 
made  more  than  60,000  analyses  of 
products.  Analyses  revealed  306  vio- 
lations of  regulations. 

Employes  in  the  meat-inspection 
service  number  about  2,500,  including 
veterinary  inspectors,  experts  in  sani- 
tation, laboratory  inspectors,  lay  in- 
spectors, clerks,  and  others. 

The  number  of  establishments  at 
which  inspection  was  conducted  last 
year  was  895,  located  in  236  cities  and 
towns. 

There  were  certified  for  export  3,- 
492,070,795  pounds  of  meat  and  meat 
products. 

The  total  amount  of  meat  offered 
for  importation  was  179,911,142 
pounds,  of  which,  upon  inspection, 
842,160  pounds  were  condemned  or 
refused  entry. 

The  inspection  of  meat  for  the  mili- 
tary and  other  departments  of  the 
Government  amounted  to  288,248,536 
pounds,  of  which  nearly  10,000,000 
pounds  were  rejected. 

In  connection  with  the  actual  inspec- 
tion of  meats  and  products  numerous 
investigations  were  conducted  to  de- 
velop and  improve  tests  of  various 
kinds  and  to  perfect  the  system  gen- 
erally. 


erty  in  New  Haven,  Conn. ;  statement  of 
Mr.  Tilson,  Sept.  23,  1919.  1919.  7  p. 
(No.  6.) 

—  Readjustment  of  terms  of  contract  for  sale 
of  old  post-office  property  in  New  Haven, 
Conn.,  report  to  accompany  H.  R.  9183; 
submitted  by  Mr.  Andrews  of  Nebraska. 
Oct.  14,  1919.    2  p.    (H.  rp.  378.) 

St.  Louis,  Mo.  Erection  of  Federal  office 
building  at  St.  Louis,  Mo.,  report  to  ac- 
company H.  R.  484  (for  erection  of  Fed- 
eral office  building  on  site  acquired  for 
subtreasury  in  St.  Louis,  Mo.)  ;  submitted 
by  Mr.  Andrews  of  Nebraska.  Oct.  29, 
1919.     1  p.     (H.  rp.  429.) 

Washington  Navy-Yard.  Public  buildings  and 
grounds,  hearings  on  proposition  of  housing 
committee,  navy  yard  employees,  to  pur- 
chase property  in  southeast  Washington  on 
■which  to  build  homes  for  employees  of  navy 
yard;  statements  of  N.  P.  Alifas.  George  B. 
Logan.  William  W.  Keeler,  J.  T.  Donnelly, 
and  H.  B.  Leeman,  Oct  7,  1919.  1919.  24 
p.  (No.  8.) 
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William  Howard  Taft,  former  Presi- 
dent of  the  United  States,  is  being 
hailed  by  the  Washington  newspaper 
men  as  a  member  of  their  own  galaxy 
for  the   forthcoming  Republican  na- 
tional conventions  because  of  his  re- 
cent break  into  the  news-writing  field 
with  his"  prophecies  about  the  candid- 
acies of  Gen.  Wood,  Governor  Lowden 
and    Senator   Harding.    One    of  the 
local  newspapers  at  the  national  capital 
has  welcomed  him  into  the  game  with 
a  cartoon  depicting  the .  door  of  the 
Press  open  for  the  former  chief  exe- 
cutive.   Mr.  Taft,  because  of  his  long 
years    of  residence   here,   has  many 
friends  in  Washington  who  are  inter- 
ested in  this  move.    It  would  indicate 
that  he  does  not  intend  to  seek  a  re- 
turn residence  in  the  White  House. 


daughter  of  J.  Coleman  Drayton  of 
the  well  known  Philadelphia  family. 
She  was  married  to  Mr.  Phillips  in 
London  in  1910  when  he  was  secretary 
of  the  American  Embassy  during  the 
ambassadprship  of  the  late  Whitelaw 
Reid. 


Viscount  Jellicoe  of  Scapa  spent 
only  three  days  in  Washington,  con- 
fining himself  to  the  regulation  visits 
and  those  official  social  functions  given 
him  by  the  officials  of  the  United 
States  Navy  as  a  tribute  to  his  rank 
as  Admiral  in  the  British  Navy.  Sec- 
retary and  Mrs.  Daniels  gave  a  dinner 
party  for  him  as  did  Assistant  Sec- 
retary and  Mrs.  Franklin  D.  Roosevelt, 
the  first  dinner  was  that  given  by 
Ronald  Lindsay,  the  British  charge 
d'affaires  at  the  British  Embassy.  Mr. 
Lindsay  is  the  head  of  the  English 
delegation  since  Viscount  Grey  has  re- 
turned. 

The  visiting  admiral  did  have  an  op- 
portunity of  seeing  Washington  society 
at  large,  however,  at  the  charity  ball 
given  after  the  Daniels'  function  for 
the  Episcopal  Home  for  Children  at 
the  Willard  Hotel.  Lady  Jellicoe  did 
not  accompany  the  Viscount  because 
of  an  indisposition. 


Homer  L.  Ferguson,  of  the  Newport 
News  Dry  Dock  and  Shipbuilding  Com- 
pany, Newport  News,  Va.,  is  often  in 
Washington  to  attend  to  the  details  of 
his  office  as  President  of  the  United 
States   Chamber   of   Commerce.  He 
frequently  comes  up  once    a  week. 
There  is  already  talk  of  the  re-elec- 
tion of  Mr.  Ferguson  this  April  when 
his  two-year  term  will  expire.    It  is 
understood,  though,  that  he  would  not 
accept  the  position  for  another  term. 
Among  the  vice  presidents,  where  fu- 
ture presidential  timber  may  be  ex- 
pected, are  Bishop  Thomas  F.  Gailor, 
of  Tennessee,  who  lives  at  Sewanee, 
the  seat  of  the  University  of  the  South; 
Joseph  H.  Defrees,  of  105  La  Salle 
street,  Chicago,  and  A.  C.  Bedford,  of 
the  Standard  Oil  Company,  who  is  also 
a  member  of  the  executive  committee, 
of  which  Mr.  Defrees  is  chairman. 


The  latest  rumor  of  the  departure 
of  Ygnacui  Bonillas,  ambassador  from 
Mexico  to  the  United  States,  is  that 
he  will  leave  Washington  for  Mexico 
City  on  January  20  to  become  a  candi- 
date for  the  Presidency .  of  that  coun- 
try. Alberto  Paul  has  been  suggested 
as  his  successor  at  Washington.  So 
many  reports  have  been  current  about 
the  prospective  departure  of  the 
Mexican  representative  that  his  diplo- 
matic colleagues  have  been  given  much 
food  for  discussion  on  numerous  oc- 
casions, but  this  time  the  rumor  is 
listened  to  more  attentively  because 
the  date  has  been  mentioned. 


Another  official  of  the  State  Depart- 
ment has  gone  to  Europe  but  on  a 
very  different  mission  from  those  call- 
ing Mr.  Lansing  and  Undersecretary  of 
State  Frank  L.  Polk  abroad..  William 
Phillips,  the  Assistant  Secretary  of 
State,  with  Mrs.  Phillips,  sailed  with 
Viscount  Grey  for  London  to  visit  her 
mother,  Mrs.  Ogilvy  Haig,  who  is  very 
ill  The  Phillips  will  be  gone  in- 
definitely and  left  their  children  with 
Mr  Phillips'  parents  at  Beverly,  Mass. 

Mrs.  Haig  was  a  sister  of  the  late 
John  Jacob  Astor  and  Mrs.  Phillips 
was  Miss  Caroline  Astor  Drayton,  a 


Charles  Moore,  the  chairman  of  the 
Fine  Arts  Commission  established 
under  the  United  States  government, 
expects  to  have  the  best  report  yet 
made  by  that  board  off  the  press  with- 
in a  few  weeks.  It  is  to  have  nearly 
66  illustrations  of  beautiful  structures 
raised  by  the  government  to  make 
Washington  one  of  the  world  s  most 
sightly  capitals.  The  commission  has 
to  do  with  all  projects  looking  to  the 
gradual  completion  of  plans,  for  beau- 
tification  of  the  national  capital  as  laid 
down  by  President  George  Washington 
and  Major  L'Enfant  of  France  many 
vears  ago.  The  latest  significant 
undertaking  is  the  Lincoln  Memorial 
now  nearing  completion. 

Prior  to  becoming  chairman  o±  the 
commission,  Mr.  Moore  had  splendid 
opportunities  to  study  the  use  of  stone 
and  marble  for  the  translation  of  his- 
torical and  governmental  expression 
He  was  secretary  to  the  late  Senator 
McMillan  of  Michigan,  who^was  keenly 
interested  with  Theodore  Roosevelt  in 
the  civic  improvement  of  Washington 
Mr    McMillan  was  regarded  as  the 
leader  of  the  senatorial  forces  allied 
with  agencies  doing  constructive  work 
on  the  Washington-L'Enfant  program 
Mr    Moore  was  originally  journalist 
credited  to  the  Senate  Press  Gallery 
and  is  widely  read  and  substantially 
educated  in  so  far  as  civic  art  is  con- 
cerned    He  has  taken  a  prominent 
part  in  the  movement  to  have  war 
memorials  in  this  country  of  the  most 
fitting   kind.     His    office   is   m  the 
Library   of   Congress,   the.  executive 
work  of  the  commission  being  done  m 
the  offices  down  town. 

The  1919  report  will  probably  con- 
tain data  regarding  the  purchase  of  the 
Botanical  Garden  site  on  the  outskirts 
of  the  city,  which  the  commission  is 
particularly  advocating  just  now. 


Although  it  has  been  considerably 
more  than  a  year  since  the  armistice 
was  signed,  Brig.  Gen.  Herbeirt  M. 
Lord,  who  was  in  the  Quartermaster 
Corps  and  Director  of  Finance  for  the 
War  Department,  is  still  going  under 
"full  steam"  to  pay  for  the  bills  of  the 
recent  war.  Contrary  to  the  common 
experience  of  war  time  activities,  the 
work  of  his  service  has  decreased  very 
little,  as  there  are  still  so  many  mat- 
ters to  be  settled  up  here  and  in 
France. 

Gen.  Lord  organized  his  service  in 
October,  1918,  and  took  over  the 
separate  finance  divisions  of  the  Quar- 
termaster, Engineer  and  Signal  Corps, 
the  Medical  Department,  Ordnance 
Department,  Chemical  Warfare  Service 
and  Air  Service.  'Gen.  Lord  was  at 
one  time  a  newspaper  man  and  has 
retained  his  interest  in  a  "good  story 
to  this  day.  He  is  simple  and^  genial, 
easy  of  approach  and  a  good  story 
teller. 

Speaking  of  journalists  again,  one 
might  be  reminded  that  the  open  sea- 
son for  the  business  of  making  clear 
the  income  tax  regulations  to  Amer- 
ica's tax  payers  has  begun  for  C.  B. 
Hurv,  Deputy  Commissioner  of  In- 
ternal Revenue.  Before  he  was  made 
Deputy  Commissioner,  Mr.  Hury  used 
to  write  out  in  plain  English  all  the 
intricate  facts  about  the  income  tax. 
Now  he  aids  and  abets  the  yearly  in- 
vasion of  special  correspondents,  local 
newspapermen  and  financial  writers  of 
all  types  of  publications  who  try  to 
make  these  facts  clear  to  their  readers. 

The  season  lasts  for  60  days  of  the 
period  between  New  Year's  day  and 
the  March  15  limit  for  payment  of  the 
tax  Mr  Hury  handles  publicity  for 
numerous  branches  of  the  Internal 
Revenue  Division  of  the  Treasury  and 
has  a  real  press  table  m  his  office  on 
fhe  second  floor  of  the  Treasury 
Building. 


Miss  Betty  Baker,  daughter  of  Sec- 
retary of  War  and  Mrs.  Baker,  prob- 
ably came  in  for  the  largest  share  of 
the  unusual  ice  skating  fun  *  any  of 
the  official  children  when  the  Tidal 
Basin  of  Potomac  River  froze  over 
during  the  New  Year  season.  For  the 
first  time  in  two  years  an  ice  carnival 
was  held  there  this  winter  made  pos- 
sible by  brilliant  moonlight  and  4,000 
enthusiasts.  Park  policemen  on  skates 
we  detailed  to  keep  the  crowds  mov- 
ing to  prevent  breaks  in  the  ice.  Lov- 
inf  cupPs  were  awarded  the  best  skaters. 

Gordon  Leech,  Superintendent  of 
the  Bathing  Beach  where  all  Washing- 
ton ?ongre!ates  in  the  ^rm  weather^ 
arranged  the  carnival  and  sent  to  JNew 
York  for  the  skates,  which  were  soon 
exhausted,  at  a  slight  rental  for  each 
hour  of  use.  The  Basin  is  an  artificial 
fake  close  by  the  Washington  monu- 
ment and  an  important  item  m  the 
Senic  beauty  of  the  Mall  adjoining  the 
White  House  grounds 
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\\T  ASHINGTON  is  still  talking  about  the  Jack- 
*  *  son  Day  dinner.  The  Republicans  are  very 
happy  over  the  break  between  Bryan  and  the 
President.  They,  however,  are  not  so  happy  over 
the  prospects  of  injecting  the  League  of  Nations 
into  the  1920  campaign.  The  Republican  leaders 
are  much  divided  over  such  a  plan.  The  wise 
ones  believe  that  the  Republicans  can  best  win 
without  any  unpleasant  fight — by  simply  calling 
for  lower  taxes,  less  governmental  interference 
and  a  general  change  of  administration.  The 
wise  ones  remember  what  caused  Hughes  to  lose 
four  years  ago.  They  don't  want  to  run  any  risk 
this  year.  The  prospects  of  a  Republican  victory 
are  too  rosy  to  tamper  with. 

If  someone  else  than  Senator  Lodge  were 
leading  the  fight  against  the  league,  the  Republi- 
can leaders  would  have  more  courage.  It  scares 
them  to  think  that  the  large  number  of  women 
voters  who  are  going  to  the  polls  this  year  are 
not  only  in  favor  of  the  league  but  are  bitterly 
opposed  to  Lodge  for  his  fighting  against  Wom- 
an's Suffrage.  For  this  reason  we  believe  that 
readers  can  count  on  a  speedy  ratification  of  the 
treaty  with  reasonable  "interpretations."  This 
should  temporarily  help  the  business  situation 
and  give  an  impetus  to  foreign  trade  which  other- 
wise will  greatly  suffer  during  1920. 

Railroad  Conference. 

The  railroad  conferences  are  progressing 
satisfactorily.  They  thus  far  have  met  no  snags. 
We  still  believe,  that  the  final  bill  will  be  bene- 
ficial to  the  holders  of  railroad  bonds.  Even  with 
the  House  labor  provision,  the  owners  of  the  rail- 
roads should  be  very  much  pleased  with  the  out- 
come. We  therefore  advise  readers  to  buy  rail- 
road bonds  in  anticipation  of  this  legislation.  As 
to  the  effect  of  this  legislation  on  stocks,  we  can 
not  now  say.  All  depends  upon  how  the  roads 
show  up  when  the  valuation  figures  are  published. 
It  should  help  stocks  like  Boston  and  Maine  and 
Rock  Island,  which  can  show  $100  invested  for 
each  outstanding  share ;  but  there  are  many  roads 
which  can  not  make  such  a  showing. 

Taxation  Legislation. 

Many  business  men  will  be  glad  to  hear  that 
Congress  may  remove  some  of  the  luxury  taxes. 
There  will  probably  be  no  legislation  regarding 
general  taxation.  The  last  law  provided  for  a 
decrease  in  the  normal  tax  and  the  excess  profit 
tax  for  this  year.  Otherwise  there  is  no  change. 
Sur-taxes  on  incomes  will  remain  the  same  and 


the  prospect  for  ever  having  them  reduced  la 
somewhat  dubious. 

Wood  and  Hoover. 

As  we  go  to  press  the  presidential  line-up  for 
1920  looks  like  Gen.  Wood  for  the  Republi- 
cans and  Herbert  Hoover  for  the  Democrats. 
Certainly  the  Republicans  are  so  sure  of  victory 
that  they  will  insist  on  a  standpatter,  and  Gen. 
Wood  now  seems  to  be  their  best  bet.  He  spoke 
the  other  night  at  Passaic,  N.  J.  "Smash  the  red 
flag,  shut  out  all  radical  immigrants,  American- 
ize the  desirables,  and  tolerate  one  language," 
were  his  watchwords.  Whether  or  not  the  Demo- 
crats have  any  chance  is  problematical;  but  ap- 
parently their  only  hope  at  the  moment  is  in 
Hoover.  He  would  not  only  be  the  best  defender 
of  the  league  and  the  best  posted  man  in  America 
on  European  conditions,  but  he  has  the  confidence 
of  both  men  and  women  among  the  great  middle 
class. 

Back-Fire  From  Red-Hunting. 

There  is  not  quite  so  much  enthusiasm  here 
over  the  wholesale  deportation  of  the  radicals  as 
there  was  last  week.  Even  conservative  old-line 
Republicans  are  wondering  if  there  may  not  be 
a  back-fire.  Everyone  was  agreed  that  Victor 
Berger  should  not  have  been  seated  last  year; 
but  opinions  differ  as  to  the  wisdom  of  refusing 
him  his  seat  now  that  he  has  been  re-elected. 
There  seems  to  be  some  question  here  as  to  the 
wisdom  of  the  New  York  Legislature  in  expell- 
ing its  five  Socialist  members.  It  is  not  our  place 
to  criticize  the  action  either  of  Congress  or  any 
legislature ;  but  we  do.  believe  it  would  be  much 
better  for  Congress  to  give  the  Department  of 
Labor  liberal  appropriation  to  use  in  teaching 
labor  the  value  of  capital  and  the  problems 
which  face  the  employers  of  labor.  OnJy  °y 
such  constructive  propaganda  can  the  vicious 
and  false  statements  of  soap-box  orators  be 
overcome.  We  urge  Congress  to  help  industry 
and  the  conservative  interests  of  the  nation  by 
granting  such  an  appropriation.  Throwing  the 
radicals  into  jail  is  like  throwing  kerosene  on 
a  fire. 

Bryan's  Three  Panaceas. 

Over  a  week  has  passed  since  Mr.  Bryan  out- 
lined his  three  panaceas  for  present  national  dif- 
ficulties. For  future  reference  we  give  them 
herewith : 

"1 — A  national  peace  way,  running  into  every 
State,  wide  enough  to  accomodate  both  passen- 

( Continued  on  fourth  page.) 
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INCOME  TAX  VERITIES  WORTH  KNOWNING 


Note.— -Form  1120,  for  the  filing  of 
corporation  returns,  is  in  the  hands  of 
the  collectors  and  will  be  distributed 
this  week. 

Deductions  from  gross  income  in  de- 
termining net  income  include  all  busi- 
ness expenses,  which  are  the  amounts 
actually  incurred  during  the  tax  year 
in  the  conduct  of  a  business,  trade,  or 
profession. 

A  merchant  may  claim  as  deductions 
the  amount  paid  for  advertising,  hire 
of  clerks,  and  other  employes,  the 
cost  of  light,  fuel,  heat,  water,  and 
telephone  used  in  his  place  of  busi- 
ness, the  cost  of  operating  delivery 
wagons,  motor  trucks,  and  incidental 
repairs  to  such  vehicles. 

A  physician  may  claim  as  deductions 
the  cost  of  medicines  and  medicinal 
supplies  used  by  him  in  his  practice,  a 
reasonable  proportion  of  the  expenses 
paid  in  the  maintenance  and  repair 
of  an  automobile  used  in  making  pro- 
fessional calls,  the  expenses  of  attend- 
ing medical  conventions,  dues  to  med- 
ical societies  and  subscriptions  to 
medical  journals^  the  rent  paid  for 
office  rooms  and  the  cost  of  heat, 
water,  light,  telephone,  etc.,  used  in 
such  office  rooms,  and  salaries  paid 
to  office  assistants.  The  same  deduc- 
tions are  allowed  a  dentist. 

Farmers  Also  Considered. 

The  farmer  may  deduct  all  amounts 
paid  in  preparing  his  land  for  a  crop, 
and  the  cultivation,  harvesting,  and 
marketing  of  the  crop.  The  cost  of 
seed  and  fertilizer  used  and  amounts 
spent  in  caring  for  live  stock  are  de- 
ductible items.  The  cost  of  minor  re- 
pairs to  farm  buildings,  other  than  the 
dwelling,  and  of  fences,  farm  ma- 
chinery, and  wagons  may  be  claimed, 
also  the  cost  of  farm  tools  which  are 
used  up  in  the  course  of  a  year  or 
two.  The  cost  of  machinery  of  a 
permanent  character,  such  as  a 
thrashing  machine  or  tractor,  is  held 
to  foe  a  capital  investment,  and  is  not 
an  allowable  deduction.  Rent  paid 
for  a  farm  is  deductible. 

The  principles  underlying  these  al- 
lowances are  equally  applicable  to  the 
conduct  of  any  trade,  business,  or  pro- 
fession. In  short,  all  expenses  con- 
nected solely  and  directly  with  the 
conduct  of  an  income-producing  busi- 
ness, trade,  profession,  or  avocation 
are  allowable. 

Deductions   for  Losses. 

Losses  incurred  by  a  taxpayer  in 
any  transaction  entered  into  for  profit 
outside  of  his  regular  business  are  al- 
lowed. Under  the  1917  act  deductions 
for  such  losses  were  allowed  only  to 
the  extent  of  gains  in  similar  trans- 
actions. If,  for  example,  a  person 
made  $1,000  in  one  stock  market 
transaction  and  in  another  lost  $5,000 
he  was  required  to  include  the  $1,000 
in  his  return  of  gross  income,  and 
could  deduct  only  that  amount  as  a 
loss.  Under  the  current  act  he  is  al- 
lowed a  deduction  of  $4,000. 

A  reasonable  allowance  is  made  for 
depreciation  of  business  property  and 
obsolescence,  and  for  the  depletion  of 
oil  and  gas  wells  and  other  natural 
deposits. 


Contributions  or  gifts  made  during 
the  year  1919  to  corporations  or- 
ganized for  charitable,  scientific,  re- 
ligious, or  educational  purposes,  or  for 
the  prevention  of  cruelty  to  animals  or 
to  the  special  fund  for  vocational  re- 
habilitation may  be  deducted  to  an 
amount  not  exceeding  15  per  cent  of 
the  taxpayer's  income. 

Other  Deductible  Items. 

Other  items  which  may  be  deducted 
are  as  follows: 

Taxes  paid  or  accrued  during  the 
year  1919,  except  income,  war  profits, 
or  excess-profit  taxes,  and  those  as- 
sessed against  local  benefits  of  a  kind 
tending  to  improve  the  value  of  the 
property. 

Loss  of  property  not  connected  with 
trade  or  business  rising  from  fires, 
storms,  shipwreck,  or  other  casualty, 
or  from  theft,  if  not  compensated  for 
by  insurance  or  otherwise. 

Debts  ascertained  to  be  worthless 
and  charged  off  within  the  year. 

Interest  paid  or  accrued  on  indebt- 
edness incurred  to  purchase  securities, 
the  interest  upon  which  is  exempt 
from  tax. 

Salaried  Persons. 

The  man  or  woman  whose  income 
is  from  salary  or  wages  has  several 
things  to  consider  in  making  out  his 
or  her  income-tax  return.  The  ful1 
amount  received  for  personal  services 
must  be  returned  as  gross  income. 
Direct  expenses  incurred  in  earning 
his  compensation,  however,  are  allow- 
able deductions.  For  example,  a 
traveling  man  selling  on  commission 
may  deduct  his  railroad  fare  and 
amounts  paid  for  hire  of  vehicles  in 
calling  on  his  customers  as  a  "busi- 
ness expense,"  but  not  his  hotel  board, 
which  is  a  personal  or  living  expense. 

Salaries  must-  be  reported  as  income 
for  the  year  in  which  they  are  re- 
ceived, regardless  of  when  they  are 
earned.  Thus,  a  man  who  is  paid  on 
the  5th  of  the  month  and  received  his 
salary  for  the  month  of  December. 
1918,  on  January  5,  1919,  will  include 
the  amount  in  his  return  for  1919. 
His  salary  for  December,  1919,  which 
is  not  received  until  January  5,  1920, 
need  not  be  included  in  his  1919  in- 
come, although  it  was  entirely  earned 
during  that  year. 

Bonuses  Must  Be  Reported. 

A  salary  or  commission  credited  to 
an  account  and  subject  to  withdrawal 
must  be  included  as  income.  Bonuses 
or  any  form  of  profit  sharing  must  bf 
included,  since  they  are  additional 
compensation  for  service.  A  Christ- 
mas gift,  or  other  present  from  an 
employer  is  not  taxable,. 

Compensation  for  personal  services 
may  be  paid  for  partly  in  cash  and 
partly  in  board  and  lodging.  In  this 
event,  a  fair  value  must  be  placed 
upon  the  room  and  meals,  and  the 
amount  reported  as  income  by  the  em- 
ploye. 

Salaries  of  officers  and  employes  of 
a  State,  county,  or  municipal  govern- 
ment are  exempt  from  taxation.  The 
exemption  does  not  extend  to  Federal 
employes  and  employes  of  the  govern- 
ment of  the  District  of  Columbia. 


Compensation  for  personal  services 
paid  to  directors  and  trustees  of  a  cor- 
poration or  society  which  itself  is  ex- 
empt from  taxation  is  taxable  income 
to  the  recipients.  Witnesses  in  law 
suits  are  not  employes  of  a  State, 
and  the  fees  received  by  such  wit- 
Tips  to  porters,  waiters,  etc.,  are 
nesses  are  subject  to  taxation, 
not  regarded  as  a  gift  but  as  compen- 
sation for  services  rendered,  and  must 
be  included  in  the  returns  of  persons 
by  whom  received. 

Money  paid  under  a  marriage  settle- 
ment is  a  gift,  and  not  taxable. 
Neither  alimony  nor  allowance  based 
on  a  separation  is  taxable  income, 
though  if  such  funds  are  invested -the 
income  derived  from  such  sources 
must  be  reported  for  taxation. 

Owners  of  Business. 
To  the  person  whose  income  is  de- 
rived from  business,  the  problem  of 
making  out  a  correct  income-tax  re- 
turn is  greater  than  that  presented  to 
the  salaried  man. 

Business  enterprises  may  be  divided 
into  three  classes — those  engaged  in 
making,  those  engaged  in  producing, 
and  those  engaged  in  trading.  To 
these  may  be  added  another  class — 
those  which  do  not  produce,  make,  or 
trade,  and  which  may  be  designated  as 
business  services,  such  as  transporta- 
tion, storage,  laundry,  livery,  and 
garage  service.  In  such  cases  the 
gross  income  would  be  the  total 
amount  earned  and  received. 

To  reflect  net  income  correctly  and 
to  ascertain  gross  income,  inventories 
are  necessary  at  the  beginning  and 
end  of  each  fiscal  or  calendar  year, 
according  to  the  method  of  account- 
ing, in  every  business  in  which  pro- 
duction, purchase,  or  sale  of  merchan- 
dise is  an  income-producing  factor. 

Annual  Inventories  Necessary. 

The  inventory  should  include  raw 
material  and  supplies  on  hand  that 
have  been  acquired  for  sale  or  use  in 
production,  together  with  all  finished 
or  partly  finished  goods.  It  should  in- 
clude merchandise  sold  but  not  billed 
to  the  customer  at  the  date  of  the  in- 
ventory, and  any  goods  out  upon  con- 
signment, unless  such  goods  have  been 
included  in  the  sales  for  the  taxable 
year.  It  should  also  include  merchan- 
dise purchased,  although  not  actually 
received,  to  which  title  has  passed  to 
the  purchaser. 

Inventories  may  be  taken  either  on 
the  basis  of  "cost"  or  "cost  or  mar- 
ket," whichever  is  lower.  Either 
method  once  adopted  must  be  fol- 
lowed each  year,  unless  permission  to 
change  is  obtained  from  the  Commis- 
sioner of  Internal  Revenue. 


Sir  George  Paish,  British  financial 
expert,  said  here  recently,  "I  am  here 
to  conduct  a  private  inquiry  to  ascer- 
tain how  far  American  money  can 
assist  in  the  European  situation;  how 
far  this  country  can  grant  additional 
credits  to  continental  Europe."  He 
stated  that  the  situation  in  England 
is  not  one  to  need  a  loan,  but  that 
France  and  Italy  are  in  dire  straits. 
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SENATE  COMMITTEE  TO  INVESTIGATE  FEDERAL  TRADE  COMMISSION 


Business  men  need  not  feel  that  the 
pending  Congressional  investigation  of 
the  Federal  Trade  Commission  will 
upset  all  that  has  been  constructed  for 
the  elimination  of  unfair  practices  in 
competition.  The  definite  objectives 
of  the  investigation  will  likely  be  ad- 
hered to,  according  to  general  in- 
formation. There  promises  to  be 
evidence  brought  out  showing  that  the 
four  men  mentioned  as  being  of  the 
radical  type  employed  by  the  Commis- 
sion were  those  furnishing  the  Depart- 
ment of  Justice  with  the  information 
upon  which  the  suits  against  the  "Big 
Five"  packers  was  based.  While  no 
one  can  predict  with  certainty  the 
outcome,  it  is  felt  here  that  the  funda- 
mentals upon  which  the  Commission 
was  established — namely,  that  unfair 
methods  of  competition  in  commerce 
are  unlawful — will  withstand  the  in- 
quiry. 

The  naming  of  a  special  committee 
headed  by  Senator  Townsend,  of 
Michigan,  to  conduct  an  investigation 
on  benalf  of  the  Senate  into  several 
phases  of  the  Federal  Trade  Commis- 
sion will  probably  be  followed  soon 
by  the  setting  of  dates  for  the  hear- 
ings. Senator  Townsend's  absence 
from  Washington  occasioned  by  the 
death  of  his  wife  has  delayed  the  nam- 
ing of  the  time  for  calling  in  wit- 
nesses, but  it  is  most  probable  that  this 
week  will  see  the  final  details  settled. 
Charges   Against  Commission. 

Charges  that  the  Federal  Trade 
Commission  had  certain  employes, 
four  of  whom  are  still  with  that  body, 
of  alleged  Bolshevik  tendencies  and 
decided  radical  views  were  made  by 
Senator  Watson,  of  Indiana,  last 
October,  before  the  Senate.  He  in- 
troduced a  resolution  asking  that  a 
special  inquiry  be  conducted  to  bring 
these  facts  to  light.  Prior  to  that 
time,  Senator  Sherman,  of  Illinois,  had 
said  publicly  that  William  D.  Colver, 
a  member  of  the  Federal  Trade  Com- 
mission, had  gone  to  Europe  at  Gov- 
ernment expense  and  talked  abroad 
against  the  American  business  inter- 
ests. Answer  was  made  to  this  charge 
by  theMDommission  with  the  refutation 
that  Commissioner  Colver  had  paid  his 
own  expenses  in  the  European  trip  and 
that  he  had  not  talked  to  the  detri- 
ment of  American  interests. 

There  stood  these  two  charges, 
when  friends  of  the  Commission  sug- 
gested that  still  another  criticism  had 
been  frequently  made,,  involving  a  re- 
flection on  the  method  of  procedure 
followed  by  the  Commission  in  the 
issuance  of  complaints.  These  friends 
recommended  that  Senator  Watson's 
resolution  be  broadened  to  include  all 
charges.  Such  a  suggestion  was  fol- 
lowed. The  resolution  passed  and  was 
sent  to  the  committee  on  Interstate 
Commerce  of  the  Senate. 

It  was  thought  in  some  quarters  that 
Senator  Watson,  who  had  been  most 
active  in  pushing  the  investigation, 
might  let  the  resolution  lie  undis- 
turbed, as  it  was  not  felt  that  Senator 
Sherman  would  stir  up  the  matter  of 
the  Colver  trip  abroad,  again.  But 
the  Senate  Interstate  Commerce  Com- 


mittee selected  a  sub-committee  of 
five  of-  its  members  to  carry  out  the 
Watson  resolution.  In  addition  to 
Senator  Townsend,  there  will  be  Sen- 
ator Robert  M.  La  Follette,  of  Wis- 
consin; Senator  James  Watson,  of 
Indiana;  Senator  Josiah  Wolcott,  of 
Delaware,  and  Senator  Henry  Myers, 
of  Montana. 

Business  Men  Familiar  With  Body. 

Enough  contact  with  the  operation 
of  the  Federal  Trade  Commission  has 
been  enjoyed  by  the  commercial  ele- 
ments of  the  nation  to  bring  out  the 
working  of  a  governmental  umpire 
on  business  practices.  American  busi- 
ness men  are  becoming  better  edu- 
cated in  the  matter  of  serving  public 
interest.  They  are  asking  that  the 
game  be  played  fairly  in  their  own 
groups.  Gradually  this  same  spirit  of 
the  good  of  the  many  against  the  gain 
of  the  one  will  be  tangibly  expressed 
in  the  larger  organizations  which  ex- 
tend beyond  the  trade  or  industrial 
affiliations.  But  as  with  all  games, 
sometimes  the  umpire's  decisions  are 
not  welcomed  by  the  spectators. 
Voices  of  complaint  arise.  In  a 
democracy,  these  complaints  have 
their  hearings. 

Congress  has  the  power  at  any  time 
to  revoke  the  laws  creating  the  Com- 
mission, but  it  is  not  felt  that  the 
present  inquiry  will  result  in  any  such 
action,  since  American  business  men 
have  not  declared  themselves  against 
having  an  umpire  in  the  game.  Some 
of  the  official  folk  at  Washington  are 
inclined  to  say  that  every  organization 
is  likely  to  have  one  or  two  men 
within  its  personnel  who  are  looked 
upon  as  radicals  and  that  the  presence 
of  such  men  does  not  mean  that  the 
entire  body  is  of  that  character. 
Others  are  saying  that  the  charges 
are  echoes  of  the  old  clash  between 
the  conservative  and  the  progressive 
elements  in  business.  They  point  out 
that  men  who  are  opposed  to  Ameri- 
can business  taking  a  monopolistic 
trend,  even  with  apparent  economic 
excuse,  are  not  necessarily  radical  in 
the  sense  that  this  word  is  used  today 
to  mean  a  person  who  believes  with 
the  Reds  and  soviet  adherents. 

Ability  of  Investigators. 

While  the  testimony  may  not  be 
sensational,  it  promises  to  be  interest- 
ing to  those  business  men  who  study 
the  psychology  of  the  game.  It  will 
afford  much  food  for  thought  on 
the  Senatorial  viewpoints  disclosed 
through  the  questioning.  Senator 
Watson  was  scheduled  to  be  named 
chairman  of  the  investigating  com- 
mittee. That  he  was  not  may  or  may 
not  be  an  advantage  to  him  if  he 
wishes  to  make  out  a  case  against  the 
Commission.  He  is  an  attorney  by 
profession.  Senator  Townsend  has 
also  practiced  law.  Senator  La  Fol- 
lette is  a  lawyer  with  a  prosecuting 
attorneyship  in  the  background.  Sen- 
ator Myers,  of  Montana,  also  prac- 
ticed before  the  bar  in  his  home  State 
and  was  on  the-  district  court  bench 
there  before  coming  to  Congress. 
Senator  Wolcott  was  a  practicing  at- 


torney when  he  waH  made  deputy  at- 
torney general  for  his  State,  Dela- 
ware. With  the  entire  committee  com- 
posed of  lawyers,  the  chances  for  de- 
veloping evidence  by  queries  may  be 
said  to  be  excellent. 

In  addition  to  the  Federal  Trade 
Commission  Act,  the  Commission  is 
likewise  charged  with  the  enforcement 
of  the  Clayton  Anti-Trust  Law,  ex- 
cept with  respect  to  financial  institu- 
tions and  common  carriers.  The  Clay- 
ton law  wa3  enacted  subsequent  to  the 
creation  of  the  Federal  Trade  Com- 
mission. 

The  F.  T.  C.  Creed. 

The  Federal  Trade  Commission  be- 
lieves that  unfair  methods  of  competi- 
tion in  commerce  include  any  unfair 
act  which  may  tend  to  destroy  a  com- 
petitor whether  intended  to  destroy 
him  or  not.  Such  destruction  of  a  com- 
petitor, no  matter  how  many  there 
may  be,  reduces,  unfairly,  the  number 
of  competitors  by  one  and,  therefore, 
tends  to  create  monopoly.  For  if  the 
process  is  repeated  and  one  more  and 
again  one  and  another  is  removed 
from  the  field,  monopoly  is  the  result. 

The  Commission  also  believes  that 
any  unfair  act  which  may  result  in  a 
lessening  of  competition  is  an  unfair 
method  of  competition  in  commerce. 
It  is  not  necessary  that  the  method 
shall  have  reached  its  perfect  flower 
of  effect — that  is  to  say,  it  is  not 
necessary  that  monopoly  shall  have  al- 
ready been  established,  but  is  any  un- 
fair method  which  has  been  or  is  being 
followed,  and  which,  viewed  in  un- 
prejudiced judgment,  may  lessen  com- 
petition, or  if  such  methods  so  viewed 
may  tend  to  create  a  monopoly,  then 
the  method  must  be  stigmatized  com- 
ing under  the  laws  of  prohibition. 

The  fact  that  an  unlawful  act  is 
susceptible  of  direct  attack  in  enforce- 
ment of  the  law  of  which  it  is  a  viola- 
tion, is  not  at  all  in  bar  of  action  by 
the  Commission.  The  Commission  is 
not  concerned  with  the  criminality  of 
the  act;  the  Commission  is  concerned 
with  the  fact  that  what  if  any  ad- 
vantage there  is  in  the  use  of  that 
method  can  only  be  employed  by  other 
competitors  by  such  competitors,  at 
the  expense  of  themselves,  becoming 
criminals. 

Accomplishments  of  F.  T.  C. 

The  work  of  the  Commission  under 
the  law  and  procedure  during  the  four 
and  a  half  years  of  its  existence  may 
be  summarized  as  follows: 

There  have  been  1,534  applications 
for  complaints  before  the  Commission. 
Of  these,  after  exparte  examination, 
820  were  dismissed  without  public 
notice  or  knowledge;  305  are  now  in 
process  of  such  examination.  With 
respect  to  the  remaining  409  applica- 
tions, the  Commission  instituted  for- 
mal proceedings,  resulting  in  the 
issuance  of  567  formal  complaints,  the 
excess  being  due  to  the  fact  that  in 
some  applications  there  were  a  num- 
ber of  respondents  which  were  pro- 
ceeded against  individually.  Of  these 
567  adversary  proceedings,  245  have 
been  disposed  of,  while  322  are  pend- 
( Continued  on  Page  6.) 
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Foreign  relationships  have  experi- 
enced a  stimulus  during  the  war  that 
now  extends  to  birds,  as  a  bill  reported 
out  from  the  Foreign  Relations  Com- 
mittee of  the  Senate  the  other  day  will 
testify.  A  certain  fish  and  game  com- 
missioner down  in  Alabama,  John  H. 
Wallace,  Jr.,  who  is  also  famous  for 
cotillions  he  has  led,  suggested  to  Sen- 
ator John  H.  Bankhead,  of  that  State, 
the  extension  of  the  protection  of 
migratory  birds  into  those  countries 
south  of  the  United  States. 

Senator  Bankhead  accordingly  in- 
troduced a  resolution  seeking  to  make 
covenants  with  certain  Central  Ameri- 
can governments  and  the  United  States 
to  insure  the  same  protection  of  the 
birds  flying  South  in  the  winter  that 
the  States  of  this  Union  give  to  their 
periodical  feathered  visitors. 


WHAT'S  HAPPENING 

IN  WASHINGTON 


(Continued  from  first  page.) 

gers  and  freight,  and  permanent  so 
that  it  will  be  a  lasting  tie  binding  to- 
gether the  48  commonwealths.  It  will 
be  a  memorial  to  the  soldiers  and  to  all 
others  who  took  part  in  the  war  and  a 
monument  in  commemoration  of  peace 
restored.  It  will  not  reasonably  be  an 
expression  of  patriotism,  but  it  will  be 
educational  as  well  as  useful.  It  will 
bring  the  word  peace  into  the  thought 
and  conversation  of  all  our  people  for 
centuries. 

"2 — We  need  above  all  other  things 
just  now  a  national  bulletin — not  a 
newspaper,  but  a  bulletin — under  bi- 
partisan control,  furnished  to  all  who 
desire  it  at  a  nominal  cost — a  bulletin 
which  will  present  to  the  people  the 
issues  upon  which  they  must  act,  with 
editorals  presentng  the  arguments  for 
and  aganst  the  action  proposed,  so  that 
every  citizen  may  intelligently  exercise 
the  duties  of  citizenship  and  give  to 
his  government  the  benefit  of  his  judge- 
ment and  his  conscience.  The  avenues 
of  information  are  at  present  in  private 
hands  and  the  editors,  being  human, 
have  a  bias  which  makes  it  impossible 
for  them  to  present  both  sides  fairly, 
and  to  make  the  situation  worse,  the 
great  predatory  interests  are  in  posi- 
tion to  influence  many  newspapers  in 
addition  to  those  which  they  absolutely 
control.  If  there  is  anything  for  which 
a  government  like  ours  can  afford  to 
spend  money,  it  is  to  inform1  those 
upon  whose  will  the  government  rests. 

"3 — The  initiative  and  the  referen- 
dum are  not  new.  For  a  quarter  of  a 
century  the  idea  has  been  growing  and 
spreading.  Since  the  reform  has  been 
put  into  operation  in  States  like  Ohio, 
Illinois  and  Missouri  and  Massachu- 
setts, it  has  ceased  to  be  a  thing  to  be 
ridiculed.  Instead  it  now  excites  the 
determined  opposition  of  those  who 
are  not  willing  that  the  people  shall 
be  masters  of  their  own  destiny 
through  a  government  entirely  within 
their  control.  The  progress  that 
democracy  is  making  throughout  the 
world  ought  to  encourage  our  party 
to  make  the  adoption  of  the  principle 
of  the  initiative  and  referendum  its 
next  great  reform,  a  reform  entirely  in 
harmony  with  the  election  of  Senators 
by  the  people  and  the  primary.  The 
people  are  the  source  of  authority  and 
any  machinery  which  obstructs  the 
popular  will  and  puts'  into  the  hands 
of  the  minority  the  right  to  determine 


the  course  of  the  government  is  antag- 
onistic to  our  institutions  and  must 
give  way  before  the  progress  of  popu- 
lar government." 

The  first — relating  to  new  and  better 
roads — is  Worth  while,  the  -second  is 
very  interesting  to  us  who  haye  been 
struggling  to  put  forth  a  Bulletin  free 
from  advertising  such  as  he  suggests, 
but  the  third  feature  is  a  dead  issue 
today.  Until  the  people  exercise  their 
present  powers,  it  is  useless  to  talk 
about  giving  them  more.  The  only 
portion  of  Bryan's  address  which  in- 
terested anyone — excepting  the  auto- 
mobile interests — was  his  disagreement  ' 
with  President  Wilson.  His  three 
plans  fell  flat. 

Committee  Investigations. 
.Various  investigations  are  on  be- 
fore important  committees.  Among 
these  may  be  mentioned: 

"European  food  situations" .  by 
House  Ways  and  Means  Committee. 

"Russian   propaganda"   by  Senate 
Foreign  Relations  Committee. 

"Army  appropriations  and  organiza- 
tions" by  Senate  and  House  Military 
Committees. 

"Sedition  legislation"  by  House 
Judiciary  Committee. 

"Federal  meat  control"  by  Senator 
Kenyon's  Special  Committee. 

"War  decorations"  by  Senate  Naval 
Committee. 

"Federal  budget"  by  Senate  Budget 
Committee. 

"Mexican  affairs"  by  Senate  Foreign 
Relations  Committee. 

"Ford-Newberry  fight"  by  Senate 
Committee  on  Privileges  and  Elections. 

Readers  interested  to  testify  on  any 
of  these  subjects  should  wire  the  chair- 
man or  the  clerk  of  the  respective  com- 
mittee, or  wire  your  own  Senator  or 
Congressman  to  attend  to  it  for  you. 
American  Exports. 
The  delay  of  American  exporters  in 
taking  advantage  of  the  Edge  bill  has 
been  due  to  their  fear  that  the  ac- 
ceptances received  from  Europe  could 
not  be  sold.  The  recent  statement  of 
Mr.  Hoover  is  clearing  up  the  situa- 
tion in  the  minds  of  many.  He  says 
that  Europe  is  a  lot  more  competent  to 
take  care  of  herself  economically  than 
some  of  the  hysterical  ones  would  have 
us  believe. 

The  Federal  Reserve  Bank  continues 
to  put  an  occasional  quietus  on  specu- 
lation in  Wall  Street  by  refusing  ex- 
travagant loans  for  speculative  pur- 
poses. Just  now  such  a  rule  applied  to 
speculation  in  copper,  cotton,  boots  and 
shoes,  woolen  goods  and  certain  other 
commodities  would  be  a  blessing. 
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Doing  Business  in  Washington 


NO.  5— WHAT  MAKES  PEOPLE  ACT. 


There  is  a  very  successful  cor- 
poration lawyer,  who  represents  the 
largest  interests  in  the  nation,  who 
has  a  large  office  force  and  a  big 
income.  Yet,  to  speak  frankly,  he 
knows  nothing  about  law.  He  has 
experts  in  his  office  on  every  con- 
ceivable legal  subject  who  prepare 
letters  which  he  signs.  Yet  he  is 
one  of  the  most  successful  men  in 
the  country  in  getting  others  to 
do  what  he  or  his  clients  want 
them  to  do.  He  is  a  great  psychol- 
ogist. He  understands  human 
qualities  which  make  men  act.  He 
plays  on  these  human  qualities  and 
is  successful. 

Men  are  governed  by  their  in- 
stincts rather  than  by  their  intel- 
lects. It  probably  is  right  that 
they  should  be.  Our  intellectual 
knowledge  has  probably  been  de- 
rived from  only  a  few  books  or 
individuals.  Our  instincts,  how- 
ever, are  the  composite  hopes, 
struggles,  disappointments  and  ex- 
periences of  thousands  of  ances- 
tors all  compressed  together  in 
our  souls.  It  of  course  is  best  to 
use  both  our  instincts  and  intel- 
lects; but  where  the  two  disagree, 
it  is  safer  to  trust  to  instinct. 
However,  whether  it  is  safer  or 
not,  men  always  have  and  always 


will.  Hence,  the  great  controlling 
motives  are  love  or  hate,  sym- 
pathy or  jealousy,  hope  or  fear. 

Washington  officials  are  human 
like  the  rest  of  us.  If  they  were 
not  guided  by  these  same  qualities 
they  would  not  he  fit  to  be  Sen- 
ators, Congressmen,  or  members 
of  the  President's  Cabinet.  A  lit- 
tle thought  would  convince  one 
that  these  men  even  must  be  more 
subject  to  emotional  action  than 
the  average  man,  because  such 
qualities  as  sympathy  and  the  like 
are  absolutely  necessary  for.  the 
successful  politician  to  possess. 
Unless  'our  Senators  and  Repre- 
sentatives were  strong  in  these 
qualities  they  could  not  have  been 
elected. 

Business  men  should  not  forget 
these  facts  when  in  Washington. 
It  is  even  more  important  to  re- 
member them  in  Washington  than 
anywhere  else.  Moreover,  this  is 
not  in  disparagement  of  any 
Washington  official.  It  is  to  their 
credit  if  anything.  It,  however, 
does  mean  that,  when  pleading 
your  case  in  Washington,  you 
should  endeavor  unconsciously  to 
awaken  the  sympathy  of  the  of- 
ficial rather  than  to  depend  upon 
statistics,  facts  and  blue  prints. 


TO  INVESTIGATE  F.  T.  C. 


(Continued  from  page  3.) 

•ing.  Of  the  245  disposed  of,  47  were 
dismissed,  the  respondents  having 
made  sufficient  showing  of  defense. 
In  the  remaining  198  cases,  the  Com- 
mission's order  to  cease  and  desist  was 
issued,  and  in  160  of  these  instances, 
the  order  was  issued  by  and  with  the 
consent  of  the  respondent.  In  the  re- 
maining 38  cases,  the  action  went 
through  trial  and  argument,  and 
resulted  in  order  to  cease  and  desist. 

Out  of  the  whole  number  of  cases 
'where  the  commission  has  issued  its 
order  to  cease  and  desist,  only  in  eight 
cases  has  the  respondent  been  moved 
to  avail  himself  of  his  right  and 
privilege"  to  appeal  from  the  findings 
of  the  Commission  to  the  Circuit  Court 
of  Appeals  of  the  United  States. 
Thus  far,  so  far  as  the  Commission  has 
been  advised,  only  two  of  these  cases 
have  been  passed  upon — in  one,  the 
Commission's  order  was  affirmed,  and 
in  the  other  it  was  reversed.  A  peti- 
tion for  certiorari  to  the  Supreme 
Court  of  the  United  States  was  filed 
hy  the  Commission  in  the  latter  case, 
and  has  been-  granted. 


The  Forestry  Service  of  the  Depart- 
ment of  Agriculture  has  sent  out  a 
new  warning  against  wasteful  deple- 
tion of  the  country's  forests.  The  For- 
estry Service  predicts  an  even  greater 
paper  famine  if  a  constructive  and 
permanent  policy  toward  reforestation 
is  not  adopted  throughout  the  country. 


COAL  COMMISSION. 


The  bituminous  coal  operators  of  the 
central  competitive  field  have  agreed 
to  accept  the  award  of  the  President's 
coal  commission  in  all  particulars  ex- 
cept one — that  they  would  not  be 
bound  by  a  decision  of  the  commission 
that  would  fix  prices  beyond  the  life 
of  the  Lever  law,  holding  this  would 
be  illegal.  The  miners,  who  had  pre- 
viously agreed  to  abide  by  the  award 
of  the  commission,  set  forth  their  full 
demands  for  a  60  per  cent  increase  in 
wages,  a  six-hour  day,  a  five-day  week, 
and  other  concessions.  J.  L.  Lewis, 
acting  president  of  the  United  Mine 
Workers,  and  other  representatives 
told  the  commission  that  the  miners 
wanted  not  only  an  increase  over  war- 
time wages  to  make  up  for  the  increase 
in  the  cost  of  living,  but  also  an  in- 
crease large  enough  to  raise  perma- 
nently their  standard  of  living. 

The  coal  commission  is  doing  its 
best.  Henry  M.  Robinson,  chairman 
of  the  commission,  a  lawyer  and  man 
of  affairs  from  California,  was  identi- 
fied with  the  traction  companies  of 
that  State  before  becoming  a  dollar-a- 
year  man  with  the  Council  of  National 
Defense.  He  has  also  served  on  the 
Shipping  Board,  and  went  to  Paris 
after  the  armistice  to  attend  the  Eco- 
nomic Congress  as  a  representative  of 
the  United  States. 

Rembrandt  Peale  represents  the 
coal  operators  on  the  commission.  He 
himself  is  a  coal  operator  in  Pennsyl- 
vania. John  P.  White,  the  third  mem- 
ber   of    the    commission,  represents 


MONDELL  PREDICTS  CLOSE 

OF  CONGRESS  JUNE  5 


Representative  Mondell,  of  Wyo- 
ming, leader  of  the  majority  in  the 
House  of  Representatives,  issued  the 
first  prediction  of  the  year  a  few  days 
ago  as  to  the  closing  of  Congress,  and 
set  the  date  of  adjournment  for  June  5. 
A  statement  issued  from  the  office  of 
the  Republican  floor  leader  was  as  fol- 
lows: 

"In  taking  the  final  vote  on  the  Post 
Office  appropriation  bill  the  House 
passed  2  of  the  13  regular  annual  ap- 
propriation bills,  leaving  11  to  be  con- 
sidered. By  the  first  of  this  week  the 
appropriation  committees  will  have  so 
far  progressed  with  their  labors  that 
from  that  time  on  we  shall  have  ap- 
propriation bills  before  the  House  for 
consideration  practically  all  of  the 
time,  except  as  legislative  matters  of 
first  importance  require  attention,  un- 
til the  appropriation  bills  are  dis- 
posed of. 

"We  ought  to  be  able  to  pass  the 
last  of  the  regular  appropriation  bills 
through  the  House  not  later  than  the 
1st  of  April,  and  earlier  if  possible; 
and  I  am  very  much  in  hopes  that  we 
may  be  able  to  dispose  of  the  business 
before  Congress  and  secure  a  final  ad- 
journment by  Saturday,  the  5th  day 
of  June. 

"I  am,  of  course,  making  this  state- 
ment as  a  matter  of  individual  opinion, 
not  intended  or  purposed  to  bind  or 
affect  anyone's  judgment,  but  after  a 
careful  consideration  of  the  general 
situation  it  seems  to  me  entirely  prac- 
ticable to  dispose  of  the  business  be- 
fore the  Congress  and  such  matters  as 
require  consideration  and  attention  by 
the  date  named. 

"In  any  event,  it  seems  to  me  that 
it  would  be  well  to  have  a  goal  toward 
which  we  may  bend  our  efforts  and 
which  we  may  have  in  view  in  the 
carrying  out  of  our  legislative  pro- 
gram. The  date  which  I  have  sug- 
gested will  give  us  20  weeks,  or  120 
legislative  days  after  the  end  of  this 
week,  and  much  ought  to  be  accom- 
plished in  that  time.  We  should  be 
able  to  present  to  the  country  an  ap- 
propriation program  which,  while  car- 
ing for  every  legitimate  and  essential 
public  service,  will  show  a  saving  be- 
low the  estimates  carried  in  the  Book 
of  Estimates,  upwards  of  a  billion  dol- 
lars, and  a  program  of  constructive 
legislation. 

"Just  now  the  duty  devolves  upon 
us  to  bend  every  effort  and  exert  every 
energy  in  the  direction  of  economy  in 
expenditure." 


The  Senate  Committee  on  Audit  and 
Control  has  given  its  consent  for  the 
sub-committee  of  the  Committee  on 
Foreign  Relations  to  employ  counsel  in 
its  investigation  of  Ludwig  C.  A.  K. 
Martens,  who  claims  to  be  an  ambas- 
sador to  the  United  States  from  the 
Russian  Soviet  Government. 


labor.  He  was  formerly  president  of 
the  United  Mine  Workers  of  America. 
The  hearings  of  the  commission  are 
being  held  at  the  Food  Administration 
and  the  Red  Cross  buildings. 
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HEARINGS  ON  WOOL  WAREHOUSE  RECEIPT  RULES; 

WAR  DEPARTMENT  REPLIES  TO  WOOD'S  CHARGE 


John  Miller  Baer. 


The  Republican  control  of  Congress 
brought  a  number  of  young  men  to 
the  fore  as  executive  heads  of  the 
standing  committees  in  the  House  of 
Representatives.  Among  these  was 
John  Miller  Baer;  the  first  Member  of 
Congress  ever  to  (be  elected  to  Con- 
gress with  the  endorsement  of  the  Na- 
tional Non  Partisan  League.  He  is  a 
man  from  North  Dakota  with  an  in- 
teresting background. 

Born  34  years  ago  at  Blackcreek, 
Wis.,  Representative  Baer  has  known 
the  varied,  fascinating  life  of  the  Mid- 
dle West  from  his  boyhood.  He  at- 
tended the  public  school  of  Appleton, 
Wis.,  for  12  years  and,  like  the  major- 
ity of  the  young  people  of  that  part 
of  the  country,  went  to  college  as  a 
matter  of  course.  He  won  his  A.  B. 
degree  at  Lawrence  College  in  his 
home  State.  In  1909  he  went  to  Mon- 
tana as  a  civil  engineer,  remaining  for 
about  a  year.  He  arrived  at  Beach, 
N.  Dak.,  in  1910  and  became  a  farmer 
and  real  estate  operator.  About  this 
time  he  married  Miss  Estelle  Kennedy, 
a  step-daughter  of  J.  R.  Smith,  of  that 
place.  Miss  Kennedy  was  from  Minne- 
apolis, Minn.,  and  Mr.  Smith  was 
known  as  the  "flax  king"  in  the  North- 
west. He,  too,  was  a  combined  farmer 
and  real  estate  operator. 

In  the  meantime  Mr.  Baer  has  de- 
veloped the  writing  trend  inherited 
from  his  mother,  Libbie  C.  Riley,  a 
memiber  of  the  family  of  James  Whit- 
comb  Riley,  of  Indiana.  The  young 
man  had  a  parallel  taste  for  drawing, 
specializing  in  cartooning.  With  these 
two  channels  of  expression  he  worked 
at  Beach  and  Fargo  until  1913,  when 
he  was  made  postmaster  of  the  former 
place. 

But  two  years  following  his  appoint- 
ment to  the  postmastership  by  Presi- 
dent Wilson  he  resigned  to  go  back  to 
his  cartooning  and  writing.  He  be- 
came widely  known  in  his  State 
through  these  publicity  presentations 
of  his  interests  in  those  questions, 
which  were  being  considered  by  the 
Non  Partisan  League.  He  was  chosen 
for  their  candidate  to  fill  the  unex- 
pired term  of  Henry  T.  Helgeson  upon 
the  latter's  death  in  Congress.  Mr. 
Baer  was  elected  July  10,  1917,  to  the 
Sixty-fifth  Congress.  He  came  back 
in  1918  on  the  Republican  ticket  from 
his  old  district,  receiving  a  majority  of 
3,017,  which  is  significant,  mainly  be- 
cause North  Dakota  is  a  State  of  very 
sparse  population. 

Like  all  men  who  have  been  mem- 
bers of  the  journalistic  profession 
Representative  Baer  still  keeps  up  his 
interest  in  the  business.  From  time  to 
time  examples  of  his  work  appear  in 
the  local  newspapers  at  Washington, 
and  he  keeps  in  trim  for  his  literary 
work  by  writing  on  educational  and 
allied  topics.  He  has  been  of  material 
aid  to  the  local  Y.  M.  C.  A.  with  his 
chalk  talks  to  the  young  men  of  the 
city.  He  is  a  member  of  the  Congre- 
gational Church,  which  he  attends  reg- 
ularly in  Fargo,  which  is  now  his  home, 
and  occasionally  at  the  National  Capi- 
tal.  The  interests  of  both  himself  and 


Public  hearings  will  be  held  in  va- 
rious sections  of  the  country  by  the 
Bureau  of  Markets  of  the  Department 
of  Agriculture  on  the  rules  and  regu- 
lations governing  the  issuance  of  re- 
ceipts to  wool  growers  from  Govern- 
ment warehouses.  Dates  for  these 
hearings  have  been  announced  by  the 
Department  of  Agriculture,  the  final 
one  to  be  held  at  Washington  on 
March  1. 

Tentative  regulations  for  the  licens- 
ing of  wool  warehouses  have  been 
drafted,  but  jthe  Government  will  not 
determine  finally  on  these  rules  until 
those  interests  concerned  have  been 
heard.  The  United  States  warehouse 
act  will  give  to  wool  growers  the  fa- 
cilities for  credit  which  approach  those 
enjoyed  by  other  business  men.  Re- 
ceipts for  the  wool  deposited  in  such 
warehouses  will  be  eligible  for  credits 
and  can  be  widely  used  by  the  grower, 
the  warehouseman,  manufacturer,  and 
other  depositor  owning  it  in  financing 
the  storage  and  marketing  of  this  com- 
modity. 

The  value  of  the  licensed  warehouse 
receipt  is  based  on  the  following  points: 
(1)  It  is  issued  by  a  warehouseman 
licensed  by  and  bonded  to  the  United 
States,  who  operates  under  Govern- 
ment supervision,  a  warehouse  which 
has  been  examined  and  found  to  be 
a  suitable  place  for  the  storage  of  wool 
by  a  Federal  inspector;  (2)  the  con- 
ditions under  which  the  receipt  is  is- 
sued make  it  reliable  evidence  of  the 
ownership,  quality,  quantity,  and  other 
conditions  of  the  wool  for  which  it  is 
issued. 

The  hearings  are  as  follows:  Feb- 
ruary 2,  Deshler  Hotel,  Columbus, 
Ohio;  February  3,  Planters  Hotel,  St. 
Louis,  Mo. ;  February  7,  Elks'  Home, 
Rawlins,  Wyo.;  February  9,  House  of 
Representatives  Room,  State  Capitol, 
Salt  Lake  City,  Utah;  February  12, 
Room  1131,  Merchants  Exchange,  San 
Francisco,  Cal. ;  February  16,  Mult- 
nomah Hotel,  Portland,  Oreg. ;  Feb- 
ruary 19,  Olive  Hotel,  Miles  City, 
Mont.;  February  23,  Stock  Yard  Inn, 


Mrs.  Baer  are  toward  club  work  and 
movements  directed  toward  general 
improvement,  both  of  them  being  con- 
servative Americans  in  their  ideals. 

A  fact  of  which  the  family  is  very 
proud  is  that  the  eldest  of  their  three 
sons  is  the  eighth  John  M.  Baer  to  be 
born  in  a  direct  line  in  this  country. 
The  father  of  the  Member  of  Congress 
was  Capt.  John  M.  Baer,  who  was  the 
youngest  commissioned  officer  from 
Ohio  in  the  Civil  War.  The  junior 
John  Baer  was  born  November  16, 
1911.  The  second  son,  Alfred  Sher- 
man Baer,"  was  born  May  26,  1916,  and 
the  third  son,  Byron  Baer,  was  born 
last  June. 

Mr.  Baer  is  chairman  of  the  House 
Committee  on  Expenditures  in  the  De- 
partment of  Agriculture.  He  is  a  mem- 
ber of  the  House  Committees  on  Irri- 
gation of  Arid  Lands,  Public  Lands, 
and  Territories. 


Chicago,  111.;  February  25,  Boston 
Wool  Trade  Association,  Boston,  Mass. ; 
February  27,  Chamber  of  Commerce, 
Philadelphia,  Pa. 

In  connection  with  financing  the 
wool  storage  and  movement  it  may 
be  of  interest  to  note  the  answer  made 
by  the  War  Department  to  William 
Wood,  the  president  of  the  American 
Woolen  Company.  He  charged  that 
the  Government's  sales  of  surplus  wool 
had  "produced  an  effect  on  the  price 
of  clothing"  at  the  expense  of  the  con- 
sumer. According  to  the  Director  of 
Sales  of  the  War  Department,  who  has 
made  public  the  correspondence  be- 
tween M>r.  Wood  and  the  Government 
on  the  matter,  it  is  as  follows: 

In  a  letter  and  telegram  dated  Janu- 
ary 2,  addressed  to  E.  C.  Morse,  Direc- 
tor of  Sales,  Mr.  Wood  gave  a  resume 
of  the  interview  mentioned:  "I  re- 
cited that  the  Government  recently 
sold  at  auction  in  Boston  Australian 
wool  at  $2.75  per  pound,  and  that  the 
action  of  the  Government  in  releasing 
a  part  of  this  Australian  wool  to  the 
British  Government  and  selling  the  rest 
from  time  to  time  at  auction  at  high 
prices  had  produced  an  effect  in  the 
price  of  clothing  made  of  fine  wools." 

Mir.  Morse,  in  his  reply  to  Mr. 
Wood,  said: 

"The  War  Department  has  offered 
at  auction  to  date  approximately  493,- 
000,000  pounds  of  wool;  has  sold,  to 
date,  354,000,000  pounds;  and  has 
withdrawn  from  sale  139,000,000 
pounds. 

"At  the  signing  of  the  armistice  the 
War  Department  had  option  on  100,- 
000,000  pounds  of  Australian  wool,  to- 
gether with  an  enormous  surplus  held 
in  this  country.  The  War"Department 
was  anxious  to  liquidate  its  wool  busi- 
ness at  the  earliest  possible  moment  and 
was  able  to  cancel  66,000,000  pounds 
from  option  on  Australian  wool.  Soon 
after  the  signing  of  the  armistice  the 
War  Department  requested  the  War 
Trade  Board  to  remove  all  restrictions 
on  importation  of  wool  in  order  that 
United  States  merchants  and  manufac- 
turers might  have  free  access  to  the 
wool  supplies  of  the  outside  world. 
One  of  the  War  Department's  general 
policies  has  been  to  sell  in  the  United 
States  everything  which  has  a  ready 
market.  This  has  meant,  in  the  case 
of  wool,  refusal  of  many  offers  which 
would  have  brought  greater  financial 
return  to  the  War  Department,  but 
which  would  have  taken  the  wool  out 
of  the  country. 

"Withdrawal  prices  were  based  not 
on  cost  to  the  War  Department,  but 
on  the  world's  market  price  for  wool, 
in  the  most  instances  materially  below 
the  world's  market  price  and  on  low 
grades  of  wool  as  much.as*50  per  cent 
below  the  world-'s  market  price. 

"The  records  show  that  the  Ameri- 
can Woolen  Company  bought  large 
quantities  of  wool  at  these  auctions. 
Your  statement  that  in  every  sale  the 
Government  fixes  a  price  equal,  at 
least,  to  its  cost  is  not  correct,  inas- 
much as  the  Government  did  not  con- 
sider cost  in  fixing  withdrawal  prices." 
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WASHINGTON'S  GREATEST  NEED 


When  we  get  a  day  by  our- 
selves and  calmly  think  of  what 
is  going  on  about  us,  we  cer- 
tainly feel  as  if  the  whole  world 
had  gone  crazy.  Most  of  us  are 
tempted  to  blame  the  Bolshe- 
vists or  Socialists,  the  manufac- 
turers' associations,  or  the  labor 
unions  for  all  the  trouble;  but 
when  we  carefully  study  the  sit- 
uation, we  wonder  if  we  all  are 
not  partly  to  blame.  The  man 
who  looks  at  the  question  impar- 
tially asks  himself  if  one  group 
may  not  be  so  selfish  in  fighting 
to  retain  certain  inherited  rights 
and  property  for  himself  as  is 
another  group  in  fighting  to  se- 
cure these  things  for  its  own 
members. 

But  the  conflicts  raging  today 
are  not  limited  to  those  between 
employers  and  wage-workers. 
The  conflict  is  much  more  fun- 
damental and  includes  the  entire 
nation.  It  is  the  conflict  between 
the  "haves"  and  the  "have-nots" 
which  really  underlies  the  strife 
here  in  Washington  over  the 
Peace  Treaty.  Those  who  op- 
pose the  Peace  Treaty  do  so 
frankly  because  they  believe 
that  America,  by  entering  the 
League  of  Nations,  would  give 
up  more  than  she  would  get. 
Temporarily,  this  may  be  true, 
but  it  would  not  be  true  in  the 
long  run.  No  nation  can  protect 
itself  by  unjustly  treating  a  com- 
peting race.  'To  refuse  other 
nations  aid  in  an  hour  of  need  is 
certainly  one  form  of  unjust 
treatment.  The  old  order  did 
not,  does  not  and  will  not  work. 
By  the  Law  of  Equal  Reaction 
we  obtain  security  and  oppor- 
tunity for  our  own  people,  not 
by  refusing  aid  to  others,  but 
by  getting  for  others  equal  se- 
curity and  opportunity.  It  may 
be  human  nature  to  use  un- 
christian methods;  but  such 
methods  never  have  made  for 
peace  and  never  will  accomplish 
that  result. 

Our  Senators,  however,  are 
not  the  only  guilty  persons  in 
America.  The  same  unscientific 
and  un-Ohristian  methods  which 
seem  to  actuate  so  many  of  our 
Senators  also  rule  the  great  ma- 
jority of  our  citizens.  The  po- 
litical party  spirit,  so  common 
in  Washington  and  so  extremely 


discouraging,  is  apparent  every- 
where. Instead  of  working  for 
the  good  of  the  country  as  a 
whole,  the  primray  purpose  of 
each  party  seems  to  be  to  get 
the  other  party  in  wrong.  The 
average  political  leader  would 
rather  have  no  progress  at  all 
than  to  have  his  political  oppo- 
nent get  the  credit  for  it. 

Already  lobbyists  are  begin- 
ning to  come  to  Washington  to 
seek  special  privileges  of  various 
kinds.  The  labor  leaders  are 
demanding  more  restrictions 
against  foreign  immigration. 
These  things  may  temporarily 
increase  profits  and  wages,  but 
such  demands  are  based  on  a 
wholly  wrong  idea  of  life. 

How  many  votes  could  any 
candidate  for  the  Presidency  se- 
cure if  he  talked  only  of  policies 
which  would  be  best  for  the 
world  at  large?  Yet  only  such 
policies  will  be  best  for  our  own 
citizens  in  the  long  run.  We 
never  can  get  security  by  con- 
tinually making  ourselves  richer 
than  our  neighbors.  The  richer 
we  become  in  comparison  with 
other  nations  the  more  subject 
we  are  to  attack.  Our  real  safety 
lies  in  helping  other  nations  se- 
cure the  good  things  which  we 
ourselves  have,  and  by  this  ac- 
tion eliminating  the  economic 
causes  of  war. 

Let  us  quit  criticising  nations, 
groups  or  classes.  We  are  all 
guilty  of  selfishness,  jealousy 
and  covetousness.  We  need  to 
substitute  faith  for  fear,  produc- 
tion for  protection.  The  need 
of  the  hour  is  not  more  legisla- 
tion, but  more  religion.  This  ap- 
plies to  street  car  owners,  con- 
ductors and  riders  as  well  as  to 
Senators  and  Prime  Ministers. 

For  the  same  people  in  Wash- 
ington to  be  collecting  funds  for 
,the  poor  people  in  Europe  and 
also  working  for  legislation  to 
prevent  these  same  poor  people 
from  selling  their  country's 
products  in  America  is  certainly 
inconsistent.  We  freely  admit 
that  business  in  this  country 
might  be  better  during  the  next 
few  years  by  operating  on  a 
.selfish  principle,  but  such  short- 
sighted policies  will  in  the  end 
cause  us  trouble.  Our  ultimate 
protection  depends  on  making 


other  nations  prosperous  and 
having  other  people  properly 
fed,  clothed  and  housed. 

We  are  not  making  these  com- 
ments to  take  sides  on  ?ny  po- 
litical question,  as  it  is  not  the 
policy  of  this  Bulletin  to  do  so. 
We  are  using  the  above  case 
only  as  an  illustration  to  show 
that  really  our  people  as  a  whole 
are  selfish,  and — considering  our 
area  and  wealth — are  vastly 
more  selfish  than  are  the  people 
of  any  other  country. 

The  fact  is,  the  whole  world 
has  gone  crazy  over  property 
and  so-called  inherited  rights. 
We  all  are  traveling  both  at 
great  speed  and  in  the  wrong 
direction.  Before  any  real 
progress  can  be  made,  there 
must  be  an  entire  "turn  about 
face"  on  the  part  of  us  all.  We 
citizens,  as  well  as  our  Senators, 
must  give  up  the  "Me  first" 
idea  which  now  permeates  the 
entire  world.  We  citizens,  as 
well  as  Senators,  should  substi- 
tute therefor  a  "You,  too,"  cam- 
paign. 

Some  plan  must  be  devised 
systematically  to  teach  our  peo- 
ple that  the  prosperity  of  each 
of  us  is  ultimately  dependent  on 
the  prosperity  of  all  of  us;  that 
no  bargain  is  good  for  one  class 
or  nation  unless  it  is  good  for  all 
concerned;  and  that  everything 
we  do  reacts  upon  ourselves  to 
our  harm  or  benefit,  according 
to  whether  it  harms  or  helps 
others.  When  some  Senator  or 
Congressman  in  Washington  at- 
tempts to  lead  us  into  this  better 
way,  let  us  not  cry  him  down. 

The  Bolivian  Congress  has  passed 
legislation  to  make  the  United  States 
gold  dollar  legal  tender  in  Bolivia,  ac- 
cording to  a  dispatch  to  the  State  De- 
partment. The  President  01  Bolivia 
has  fixed  the  rate  of  exchange  at  2.57 
Bolivians  to  the  dollar  to  aid  bankers 
who  are  using  American  gold  instead 
of  the  English  ^ound  sterling  as  their 
metal  reserve. 


Headquarters  for  the  collector  of  in- 
ternal revenue  of  the  Wisconsin  dis- 
trict has  been  moved  from  Madison  to 
Milwaukee,  according  to  announce- 
ment from  the  Bureau  of  Internal  Rev- 
enue. Madison  will  have  an  office  for 
service  to  taxpayers,  while  other 
branches  have  been  authorized  at  La 
Crosse,  Eau  Claire,  Superior,  Wausau, 
Green  Bay,  Oshkosh,  Sheboygan  and 
Racine. 
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IF  THE  REPUBLICANS  DON'T  NOMINATE 

HOOVER,  WATCH  THE  DEMOCRATS 


The  Democratic  Convention 
will  be  held  long  enough  after 
that  of  the  Republicans'  next 
summer  so  that  the  Republican 
nomination  for  President  may  in- 
fluence the  choice  of  the  Demo- 
crats. If  the  Republicans  should 
nominate  a  commonplace  candi- 
date— as  they  did  once  at  least, 
in  the  case  of  Hayes — what  would 
happen  if  the  Democrats  should 
nominate  Herbert  Hoover?  The 
South  would  undoubtedly  be 
strong  for  Hoover,  most  of  the 
Democrats  of  the  North  and  prob- 
ably a  considerable  number  of 
Republicans  would  vote  for  him. 

In  this  era,  party  spirit  seems 
to  have  given  way  in  considerable 
measure  to  the  personality  of  the 
presidential  candidate.  Califor- 
nia, for  instance,  chose  Wilson 
for  President  on  the  same  day 
that  it  gave  Hiram  Johnson  a  ma- 
jority of  296,000.  Many  men  no 
longer  mark  every  name  on  their 
party  ticket,  but  vote  independ- 
ently. Though  the  Republicans, 
by  every  rule  of  the  game,  seem 
absolutely  sure  to  win  this  year, 
yet  it  is  possible  they  may  lose  if 
they  nominate  a  mediocre  candi- 
date and  if  the  Democrats  have 
sense  enough  to  choose  a  candi- 
date of  commanding  appeal  and 
popularity. 

It  looks  now  a.s  if  the  Demo- 
crats had  small  chance  of  suc- 
cess, but  that  was  the  deceptive 
appearance  of  things  four  years 
ago,  when  Wilson's  re-election 
broke  all  precedents.  It  had  al- 
ways been  supposed  that  no 
President  could  be  elected  with- 
out carrying  New  York,  Indiana, 
New  Jersey,  and  Connecticut,  but 
Wilson  won  without  them.  No 
Democratic  candidate  since  Jack- 
son had  had  an  immediate  re- 
election, but  Wilson  won  that 
also.  In  1912,  the  triangular 
contest,  owing  to  the  split  in  the 
Republican  party,  contributed 
largely  to  the  Democratic  victory; 
but  in  1916,  after  four  years  in 
office,  Wilson  was  elected  against 
united  opposition. 

The     Republicans,  therefore, 


AERONAUTICS  COMMITTEE  MOVES. 

The  National  Advisory  Committee 
for  Aeronautics  announces  the  removal 
of  its  offices  from  the  fourth  wing, 
third  floor,  building  "D,"  Fourth 
street  and  Missouri  avenue  northwest, 
to  the  second  floor,  seventh  wing,  of 
the  Navy  Building,  Seventeenth  and  B 
streets  northwest,  Washington,  D.  C. 

In  the  future  the  official  address  of 
the  committee,  to  which  all  communi- 
cations should  be  addressed,  will  be 
as  follows :  National  Advisorv  Commit- 
tee for  Aeronautics,  2722  Navy  Build- 
ing, Seventeenth  and  B  streets  north- 
west, Washington,  D»  C. 


need  to  be  very  cautious  in  the 
selection  of  a  candidate  and 
should  not  assume  that  "any 
good  man"  will  suffice.  It  is  quite 
possible  that  Herbert  Hoover 
would  prove  =  a  formidable  an- 
tagonist in  case  the  Republicans 
nominate  an  unpopular  candi- 
date. To  be  sure,  Hoover  is  not 
a  Democrat,  but  eVen  that  situa- 
tion is  not  without  precedent. 
Gen.  Grant  had  never  been  a  Re- 
publican when  nominated  by  the 
Republicans  for  the  presidency. 
In  the  campaign  of  1918,  Hoover 
publicly  advised  voters  to  respect 
the  President's  appeal  for  an  "un- 
embarrassed leadership" — that  is, 
to  vote  for  Democratic  candi- 
dates for  the  Senate  and  House. 
This  might  be  called  his  initiation 
into  the  Democratic  party  and 
might  naturally  preclude  the  pos- 
sibility of  his  being  nominated  by 
the  Republicans,  even  if  that  were 
likely  to  be  considered. 

There  is  no  one  in  the  United 
States  who  has  not  heard  of 
Hoover.  His  name  is  a  household 
word.  The  women  would  like  to 
vote  for  him,  and  they  can  vote 
in  a  number  of  States.  He  would 
be  a  President  "out  of  the  war,' 
without  being  a  possibly  unpopu- 
lar military  candidate.  He  would 
stand  for  the  idealism  and  sacri- 
fice of  the  country  during  the 
war.  He  has  a  reputation  for  ef- 
fective leadership.  Moreover,  he 
is  a  Californian,  and  his  candi- 
dacy might  conceivably  be  popu- 
lar in  the  West.  .  , 

The  Democratic  party  is  down, 
but  it  is  not  altogether  out.  It 
elected  a  governor  in  New  Jersey, 
two  months  ago.  It  cannot  be 
dismissed  from  consideration  as  a 
competitor,  although  undoubtedly 
it  would  have  no  chance  against  a 
Republican  candidate  equal  to 
Hoover  in  strength  and  attract- 
iveness. Therefore,  it  behooves 
the  Republicans  to  select  a  strong 
candidate  who  will  catch  the  im- 
agination of  the  country,  against 
the  possible  candidacy  of  Herbert 
Hoover,  who  already  lives  in  the 
hearts  of  the  people. 


NEW  TAXING  STATUTE. 

Regulation  of  the  public  utilities  in 
Washington  is  sought  in  a  bill  intro- 
duced at  the  instance  of  the  Commis- 
sioners of  the  District  of  Columbia. 
This  proposed  statute  would  eliminate 
the  necessity  of  the  railroad  companies 
paying  for  traffic  policemen  at  certain 
crossings  and  would  make  it  lawful  for 
two  or  more  public  utilities  performing 
a  like  service  to  -the  community  to 
consolidate  their  properties  into  a  cor- 
poration. New  regulations  for  taxing 
street  railways  are  also  provided.  The 
new  tax  would  be  graduated.  That  now 
paid  is  4  per  cent  on  gross  receipts. 


4%  PERCENT  U.  S.  TREASURY 
CERTIFICATES  SERIES  T  D-1920 

The  Secretary  of  the  Treasury, 
under  the  authority  of  the  act  ap- 
proved September  24,  1917,  as  amend- 
ed, offers  for  subscription,  at  par  and 
accrued  interest,  through  the  Federal 
Reserve  Banks,  Treasury  certificates 
of  indebtedness,  Series  T  D-1920, 
dated  and  bearing  interest  from  Janu- 
ary 2,  1920,  payable  December  15, 
1920,  with  interest  at  the  rate  of  4% 
per  cent  per  annum. 

Applications  will  be  received  at  the 
Federal  Reserve  Banks. 

Bearer  certificates  will  be  issued  in 
denominations  of  $500,  $1,000,  $5,000, 
$10,000,  and  $100,000.  The  certificates 
will  have  two  interest  coupons  at- 
tached, payable  June  15  and  Decem- 
ber 15,  1920. 

Said  certificates  shall  be  exempt, 
both  as  to  principal  and  interest,  from 
all  taxation  now  or  hereafter  imposed 
by  the  United  States,  any  State,  or 
any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  au- 
thority, except  (a)  estate  or  inher- 
itance taxes,  and  (b)  graduated  addi- 
tional income  taxes,  commonly  known 
as  surtaxes,  and  excess-profits  and 
war-profits  taxes,  now  or  hereafter 
imposed  by  the  United  States,  upon 
the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corpora- 
tions. The  interest  on  an  amount  of 
bonds  and  certificates  authorized  by 
said  act  approved  September  24,  1917, 
and  amendments  thereto,  the  principal 
of  which  does  not  exceed  in  the  ag- 
gregate $5,000,  owned  by  any  individ- 
ual, partnership,  association,  or  corpo- 
ration, shall  be  exempt  from  the  taxes 
provided  for  in  clause  (b)  above. 

Certificates  of  this  series  will  be  ac- 
cepted at  par,  with  an  adjustment  of 
accrued  interest,  during  such  time  and 
under  such  rules  and  regulations  as 
shall  be  prescribed  or  approved  by  the 
Secretary  of  the  Treasury,  in  payment 
of  income  and  profits  taxes  payable  at 
the  maturity  of  the  certificates.  The 
certificates  of  this  series  do  not  bear 
the  circulation  privilege. 

The  right  is  reserved  to  reject  any 
subscription  and  to  allot  less  than  the 
amount  of  certificates  applied  for  and 
to  close  the  subscriptions  at  any  time 
without  notice.  Payment  at  par  and 
accrued  interest  for  certificates  al- 
lotted must  be  made  on  or  before 
January  2,  1920,  or  on  later  allotment. 
After  allotment  and  upon  payment 
Federal  Reserve  Banks  may  issue 
interim  receipts  pending  delivery  of 
the  definitive  certificates.  Any  quali- 
fied depositary  will  be  permitted  to 
make  payment  by  credit  for  cer- 
tificates allotted  to  it  for  itself  and  its 
customers  up  to  any  amount  for  which 
it  shall  be  qualified  in  excess  of  exist- 
ing deposits,  when  so  notified  by  the 
Federal  Reserve  Bank  of  its  district. 
Treasury  certificates  of  indebtedness 
of  any  and  all  series  now  outstanding 
and  not  overdue,  maturing  on  or  be- 
fore February  2,  1920,  will  be  accepted 
at  par  with  an  adjustment  of  accrued 
interest  in  payment  for  any  certifi- 
cates of  the  series  T  D-1920  now  of- 
fered which  shall  be  subscribed  for 
and  allotted. 
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COAL  PRODUCTION,  WEEK  OF  DEC.  28-JAN.  3,  PREPARED  BY  GEOLOGICAL  SURVEY 


The  bituminous  industry  entered  the 
year  1920  with  production  at  a  rate 
well  above  any  period  in  the  past  year 
except  the  week  of  October  25,  just 
before  the  coal  Btrike,  The  output  on 
the  five  working  days  of  the  week  end- 
ed January  8,  1920,  averaged  2,066,- 
000  tons.  This  was  larger  than  the 
performance  during  any  New  Year's 
week  of  the  past  three  years. 

The  total  output  for  the  week  is 
estimated  at  10,950,000  net  tons.  This 
was  an  increase  over  Christmas  week 
of  2,391,000  tons.  The  increase  was 
partly  due  to  the  fact  that  about  600,- 
000  tons  were  produced  on  New  Year's 
Day  itself  while  on  Christmas  Day  the 
production  was  negligible.  Taking  the 
country  as  a  whole,  New  Year's  Day 
counted  for  about  three-tenths  of  a 
full  working  day.  The  greater  part 
of  the  increase,  however,  was  an  actual 
gain  in  rate  of  production,  a  gain  which 
amounted  to  20.9  per  cent.  Compared 
with  New  Year's  week,  last*  year,  the 
increase  was  nearly  30  per  cent. 

The  completeness  of  the  recovery 
from  the  depression  of  the  strike  pe- 
riod is  shown  by  the  fact  that  on  the 
last  three  days  of  the  old  year  produc- 
tion averaged  107  per  cent  of  the  rate 
for  the  four  weeks  ended  October  25, 
which  may  be  regarded  as  normal. 
Anthracite  Output. 

Shipments  of  anthracite  during  the 
week  of  January  3  are  reported  by  the 
carriers  as  28,916  cars.  On  this  basis 
the  total  production  for  the  week,  in- 
cluding what  was  burned  at  the  mines 
and  sold  to  local  trade,  is  estimated  at 
1,485,000  net  tons.  This  was  an  in- 
crease of  12  per  cent,  compared  with 
Christmas  week,  and  of  7  per  cent, 
compared  with  New  Year's  week  a 
year  ago. 

Operating  Conditions  Better. 

With  local  exceptions  the  eighth 
week  saw  operations  everywhere  re- 
sumed. Labor  shortage  accompany- 
ing the  holiday  season  and  transporta- 
tion difficulties  were  of  about  equal 
moment  in  restricting  production. 

Strike  losses  for  the  country  as  a 
whole  sank  to  0.8  per  cent  of  capacity. 
The  strikes  reported  in  Alabama,  the 
Southern  Appalachian  field,  in  Kansas 
and  Missouri  were  local  in  scope  and 
affected  individual  mines  only. 

Labor  shortage  was  held  responsible 
by  the  operators  for  losses  amounting 
to  11.9  per  cent  of  full  time  over  the 
country  as  a  whole.  In  calculating 
this  percentage  time  closed  down  on 
Christmas  Day  was  not  counted.  Ex- 
cept in  very  rare  instances  where  work 
was  done  on  Christmas  Day,  the  ca- 
pacity of  each  mine  was  calculated  on 
a  five-day  week.  In  some  districts, 
however,  many  mines  were  closed  all 
or  part  of  the  day  before  Christmas 
and  the  day  after. 

Car  Shortages. 

The  car  supply  continued  to  be  ex- 
cellent in  the  Middle  West  and  South- 
west, and  in  the-  Rocky  Mountain 
States.  Losses  attributed  to  transpor- 
tation in  Utah  declined  from  15.9  per 
cent  to  1.7  per  cent  of  capacity. 


In  the  Northern  and  Middle  Appa- 
lachian region  the  shortage  which  had 
made  its  appearance  here  and  there 
during  the  preceding  week  now  became 
general.  Losses  attributed  to  trans- 
portation disability  in  Pennsylvania 
ranged  from  16.3  per  cent  in  the  Pitts- 
burgh district  to  25  per  cent  in  much 
of  Central  Pennsylvania,  and  59  per 
cent  in  the  Somerset-Meyersdale  re- 
gion. Northern  West  Virginia  and  the 
Cumberland-Piedmont  field  suffered 
even  larger  losses  due  to  car  shortage 
than  during  the  preceding  week. 
Northeastern  Kentucky  and  Southern 
West  Virginia — both  high  and  low  vo- 
latile— reported  losses  ranging  from  8 
to  38  per  cent.  In  the  Logan  field,  how- 
ever, a  decided  improvement  occurred. 
In  Harlan  County,  Ky.,  the  loss  was 
exceptionally  severe,  amounting  to  57.9 
per  cent  of  full  time.  In  Virginia  and 
Alabama  the  car  supply  was  excellent. 

In  the  Hazard  field  of  Eastern  Ken- 
tucky transportation  disability  gave 
place  to  labor  shortage  as  the  prin- 
cipal factor  restricting  production. 

The  general  shortage  in  the  North- 
ern and  Middle  Appalachian  region  is 
regarded  as  an  inevitable  feature  of 
the  readjustment  of  traffic  following 
the  extraordinary  conditions  during 
the  strike.  The  return  movement  of 
empties  from  the  west  was  still  re- 
tarded by  congestion  in  the  Ohio  gate- 
ways. Unusual  weather  conditions 
with  continued  fog  are  stated  by  the 
railroads  to  have  accentuated  local 
shortages  in  West  Virginia  and  Penn- 
sylvania/ 

Beehive  Coke. 

The  output  of  beehive  coke  during 
the  week  ended  January  3  is  estimated 
at  397,000  net  tons.  This  was  an  in- 
crease of  74,000  tons  over  the  week 
before,  when  virtually  no  coke  was 
loaded  on  Christmas  Day. 

Car  shortage  in  the  Connellsville 
region  and  the  observance  of  the  holi- 
day season  tended  to  restrict  produc- 
tion, but  it  is  to  be  noted  that  the  out- 
put was  the  largest  since  the  week  of 
December  6,  and  larger  than  that  of 


any  week  from  April  to  mid-Auguut  of 
last  summer. 

Production  of  Bituminous  Coal  (in  Net  Ton*). 

.         .  Averaifj  per 

An  rum  I  production:       Production  working  day 

J?'7.   661,790.000  1.794,000 

1918   679.386,000  1.880,000 

,„191.9   468,063,000  1,486,000 

Weekly  production: 

Christmas  week — 

1918  (Dec.  22-28).     6.343.000  1,269.000 

1919  (Dec.   21-27).     8,669,000  1,712,000 
New  Year's  week — 

Knded  Jan.  4,  1919.     8.469,000      1,696  000 
Ended  Jan.  3,  1920.  10,960,000      2. 066^000 
Estimated  U.  S.  Production  of  Anthracite 
(in  Net  Tons). 

 .  .  •  ,  Average  per 

Christmas  week:  Production  working  day 

1918  (Dec.  22-28)  l7289,000        268  000 

1919  (Dec.  21-27)          1,331,000  266,000 

New  Year's  week : 

Ended  Jan.  4,  1919  ...  1,389,000  278  000 
Ended  Jan.  3,  1920 ...  1,485,000  297,000 

Carloads  of  Coal  Originating  on  the  Principal 
Coal-Carrying  Roads. 

Bituminous  shipments,  137  roads,  Novem- 
ber 29,  87,379  tons;  December  6,  86,665  tons; 
December  13  99.048  tons:  December  20  187  - 
591  tons:  December  27,  163,231  tons;  January 
3,  196.514  tons  . 

Anthracite  shipments,  9  roads,  November 
29,  33,635  tons;  December  6,  38,511  tons; 
December  13,  40,532  tons;  December  20,  33,- 
625  tons;  December  27,  25,921  tons;  January 
3,  28.916  tons. 

Annual  Production  of  Pennsylvania  Anthracite 
and  Bituminous  Coal,  1913-1919. 
(Net  tons.) 

Year      Pennsylvania    Bituminous  Total 
Anthracite 

1913...  9J,  525. 000  478,435,000  569.960.000 
1914...  90,821,000  422,704.000  513.525.000 
1915...  88,995.000  442,624,000  531.619  000 
1916...  87,578,000  502,520.000  590.098.000 
1917...  99,612,000  551,790,000  651.402  000 
1918...  98,826,000  579.386.000  678,2*2  000 
1919...  86,200,000  458,063,000  544,263.000 
Monthly  Production  of  Bituminous  Coal,  1918- 
1919.     (Net  tons.) 

Month  1918  1919 

January    42,227,000  41,487,000 

February    43,777,000  31,566,000 

March   48,113,000  33,719,000 

April    46,041,000  32,164,000 

May    50.443,000  37,547,000 

June    51.138,000  37.054,000 

July    54,971,000  42.698,000 

August   55,114.000  42.883.000 

September    51,183.000  47,402.000 

October    52.300.000  56.243.000 

November    43,895,000  18,688,000 

December    40,184,000  36,612,000 

Total   ,.   579,386,000  458,063,000 


QUARANTINE  N.  J.  PRODUCE. 

Consumers  of  the  fresh  fruit 
products,  Spring  berries  and  Summer 
truck  from  the  New  Jersey  farms  will 
be  vitally  concerned  in  the  hearings 
called  for  Jan.  27  by  the  Department 
of  Agriculture  in  Washington  on  ex- 
tending the  present  quarantine  against 
the  Japanese  beetle.  This  d..ngerous 
insect  has  caused  restrictions  on  the 
movement  of  green  corn  from  Delran, 
Chester  and  Cinnaminson  townships  in 
Burlington  county,  New  Jersev.  It  is 
spreading.  The  Government  has  set 
the  date  for  the  hearing  that  it  may 
take  steps  to  save  other  croos  from  the 
beetle. 

The  hearing  will  be  held  in  Room  11, 
of  the  Federal  Horticultural  Board,  at 
10  o'clock  in  the  morning. 

According  to  the  proposed  action, 


the  quarantine  will  be  extended  to 
include,  in  addition  to  the  townships 
mentioned,  Palmyra,  Mt.  Laurel  and 
Riverside  townships,  and  Riverton  bor- 
ough in  Burlington  county,  and  Pen- 
sauken  and  Delaware  townships  and 
Merchantville  borough  in  Camden 
county,  N.  J.  It  is  also  proposed  to 
restrict  or  prohibit  the  interstate  move- 
ment from  the  territory  mentioned  of 
all  kinds  of  marketable,  perishable  food 
crops,  "including  green  corn,  tomatoes, 
beans,  peas,  cantaloupes,  watermelons, 
grapes,  raspberries,  blackberries,  cher- 
ries, peaches,  apples,  and  all  other 
fruits,  vegetables  and  fresh  food  prod-' 
ucts  other  than  canned,  dried  or  pre- 
served products;  also  of  hay,  forage 
and  grain  crops  of  all  kinds  and  of 
nursery  and  greenhouse  products,  in- 
cluding trees,  shrubs,  plants  of  all 
kinds,  bulbs  and  flowers." 
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CONGRESS  TO  INVESTIGATE  ARMY  MEDAL  AWARDS 


What  Admiral  Sims  did  to  open  up 
the  question  of  naval  medal  awards  and 
their  merits,  Representative  James  A. 
Gallivan,  Democrat,  of  Massachusetts, 
has  done  in  the  matter  of  Army  awards. 
Mr.  Gallivan  comes  from  the  home  of 
the  Twenty-sixth  Division,  a  National 
Guard  unit  which  saw  continued  action 
on  the  western  front,  and  which  has 
stood  out  in  many  comparisons  made 
of  National  Guard  and  Regular  Army 
outfits.  Mr.  Gallivan  distinguished 
himself  several  weeks  ago  by  cham- 
pioning the  lost  cause  of  anti-prohibi- 
tion  before  the  House  -  Agricultural 
Committee.  He  is  a  stocky  man,  with 
a.  quizzical  sense  of  humor,  and  his 
physical  appearance  in  general  is  that 
of  a  man  not  easily  pushed  aside. 

The  outcome  of  Mr.  Gallivan's  ar- 
raignment of  the  War  Department  was 
the  adoption  by  the  House  of  a  reso- 
lution calling  on  the  War  Department 
for  the  names  of  all  officers  and  others 
to  whom  were  awarded  the  Distin- 
guished Service  Medal  for  services 
during  the  war.  The  resolution  was 
adopted  by  a  vote  of  182  to  123. 
Most  of  the  Democrats  voted  against 
the  resolution. 

Alleges  Irregularity  in  Awards. 
Mr.   Gallivan  asked  for  an  hour's 
time  before  he  started  his  list  of  criti- 
cisins. 

"It  is  a  notable  fact,"  he  said,  "that 
many  line  officers  who  commanded 
troops  in  the  front-line  trenches,  ex- 
posed to  the  enemy  for  24  hours  a 
day,  received  no  recognition,  while 
staff  officers  who,  for  various  reasons, 
may  have  visited  the  front  lines  for 
a  brief  period  of  time,  were  rewarded 
because  of  "exceptional  bravery  in  the 
presence  of  the  enemy.'  The  award- 
ing of  the  Distinguished  Service 
Medal,  often  referred  to  by  the  Army 
as  the  desk-service  medal,  is  the  sub- 
ject of  the  most  severe  criticism  by 
practically  every  member  of  the  United 
States  military  service,  except,  of 
course,  the  favored  .few  who  have,  be- 
cause of  friends  at  court,  received 
them.  ,        •  . 

"It  would  be  manifestly  unfair  to 
broadly  state,  however,  that  none  of 
these  medals  have  been  meritoriously 
awarded.  This  medal,  which  should  be 
respected  by  the  entire  service,  has 
been  awarded  to  many  splendid  officers 
and  men,  but  it  has  been  cheapened, 
even  dishonored,  and  certainly  ridi- 
culed, by  the  bold  and  brazen  manner 
in  which  it  has  been  passed  out  to  those 
who  belong  to  the  elect.  It  has  been 
used  as  a  reward  for  friendship,  regard- 
less of  the  service  of  the  recipient.  It 
has  even  been  used  to  placate  those 
who  have  been  removed  to  make  room 
for  someone  else.  Furthermore,  it  is 
believed  that  practically  every  member 
of  the  general  staff  here  in  Washing- 
ton has  been  awarded  one  of  these 
medals,  regardless  of  the  character  of 
service  performed,  and,  mark  you,  I 
desire  to  include  in  this  statement  those 
assigned  to  the  eeneral  staff  for  tem- 
porary duty."  .    _  . 

Mr.  Gallivan's  further  remarks  bris- 
tled with  expressions  such  as  the 
"lounge  lizards  of  the  Second  Army 


of  the  Potomac,"  "the  Boulevard  shock 
troops  of  Paris  and  Chaumont,"  and 
the  "lobby  lanciers  of  the  Capitol." 
He  quoted  from  citations  to  prove  his 
contention  that  a  great  many  officers 
received  the  D.  S.  M.  for  exploits  in 
the  field  of  swivel  chairs  and  card  cata- 
logues. 

Much  Opposition. 

There  was  much  opposition  on  the 
Democratic  side.  In  one  instance, 
when  Mr.  Gallivan  refused  to  yield, 
Representative  J.  Thomas  Heflin,  of 
Alabama  announced:  "The  Democratic 
side  is  getting  very  weary  of  the  gen- 
tleman from  Massachusetts."  Repre- 
sentative Arthur  G.  Dewalt,  Democrat, 
of  Pennsylvania,  accused  Mr.  Galli- 
van of  singling  Gen.  March  out  for 
attack,  and  praised  the  work  of  the 
chief  of  staff.  Mr.  Dewalt  said  that  he 
had  yet  to  hear  from  an  authentic  or 
an  authoritative  source  anything  to 
bring  condemnation  of  Gen.  March. 
He  said  that  it  was  unfair  for  Mr.  Gal- 
livan to  attack  officers  who  were  un- 
able to  meet  their  accuser  face  to 
face  and  have  a  decent  chance  to  reply. 
He  added  that  an  investigation  would 
be  destructive  to  morale  and  discipline. 


FIVE  CENT  TO  DOLLAR 

STORES  FOR  CANADA 


F.  T.  C.  INQUIRES  INTO 

LOAN  OF  COFFEE  URNS 

'Certain  coffee  wholesalers  have  been 
cited  to  appear  before  the  Federal 
Trade  Commission  at  Washington  and 
show  cause  why  they  should  not  stop 
lending  coffee  urns  to  restaurants,  on 
the  understanding  that  these  caterers 
-purchase  tea  and  coffee  exclusively 
from  the  firm  furnishing  the  urns.  The 
concerns  to  be  given  40  days  m  which 
to  answer  the  Government's  charges 
are  the  Arabian  Coffee  Company,  the 
John  H.  Wilkins  Company,  of  Wash- 
ington, and  the  C.  H.  ,Kroneberger  & 
Company  and  the  Lovering  Coffee 
Company,  of  Baltimore. 

The  complaints  allesre  that  these  re- 
spondents in  direct  active  competition 
with  other  concerns  engaged  in  the 
same  line  of  business  and  with  the  ef- 
fect of  suppressing  competition  in  the 
sale  of  coffee  and  tea,  have  adopted  the 
practice  of  leasing  or  loaning  coffee 
urns  to  customers  engaged  in  the  busi- 
ness of  conducting  lunchrooms  and  res- 
taurants, upon  the  expressed  agree- 
ment that  such  customers  would  there7 
after  purchase  from  these  respondents 
all  the  coffee  and  tea  used  by  them  m 
the  conduct  of  their  business.  The 
only  consideration  appearing  for  the 
agreement  by  which  the  respondents 
customers  agree  to  purchase  their  en- 
tire requirements  of  coffees  and  teas 
from  the  respondent  concerns  was  the 
loaning  or  leasing  of  the  coffee  urns. 

Up  to  Dec.  13,  1919,  the  War  De- 
partment disposed  of  184,736  surplus 
horses  and  mules,  according  to  reports 
compiled  by  the  Remount  Division  and 
submitted  to  the  Quartermaster  Gen- 
eral of  the  Army.  Total  receipts  from 
the  sale  of  these  animals  amounted  to 
$21,370,670,  or  an  average  price  per 
head  of  $115.68. 


Consul  Felix  Johnson,  at  Kingston, 
Ontario,  Canada,  has  reported  that  a 
chain  of  stores  following  the  policy  of 
the  5,  10,  and  15  cent  stores  at  present 
in  existence  are  about  to  be  opened  up 
in  Canada.  The  stores  will  be  known 
as  the  S.  Steel  Company,  Limited. 

The  plan  is  to  start  a  chain  of  100 
stores  in  Canada.  They  are  to  be  lo- 
cated in  cities  of  over  6,000  population. 
As  far  as  can  be  learned,  no  locations 
have  yet  been  purchased,  but  it  is  un- 
derstood that  this  work  is  in'hand,  and 
the  first  stores  will  in  all  probability  be 
opened  early  in  the  spring,  and  it  is 
expected  that  before  the  close  of  the 
year  fully  40  stores  will  be  in  opera- 
tion. The  organization  at  present  is 
busily  arranging  for  supplies.  The 
new  organization  opens  with  a  5-cent 
to  a  $1  margin.  With  the  $1  limit  the 
rew  company  believes  that  it  has  a 
sound  proposition;  that  many  lines, 
heretofore  too  high  priced  for  these 
stores,  can  be  listed,  and  they  feel  the 
public  will  appreciate  the  change. 

The  company  will  not  deal  largely  m 
grocery  lines. 

There  will  be  a  cafeteria  in  connec- 
tion with  all  the  stores,  however,  and 
it  is  the  intention  to  sell  a  few  lines 
such  as  coffee  and  tea  in  conjunction 
with  the  cafeteria. 

Sundry  odd  lines  generally  sold  in 
the  grocerv  stores  will  also  be  handled, 
such  as  fruit,  soap,  washboards  and 
washboilers.   

EXCESS  BORAX  IN  FERTILIZERS. 

Notice  has  been  served  on  all  bro- 
kers fertilizer  manufacturers  and  dry 
mixers  that  the  Secretary  of  Agricul- 
ture has  placed  an  embargo  on  the 
sale  of  mixed  fertilizers  containing 
borax  in  excess  of  one-tenth  of  1  per 
cent  unless  the  containers  were  so 
marked  as  to  show  the  percentage  of 
borax  present.  This  order  was  issued 
by  the  Government  to  protect  the  aver- 
age farmer  and  conserve  accordingly 
the  1920  food  crop  until  such  experi- 
ments as  are  now  going  forward  in  re- 
gard to  the  injurious  effects  of  borax 
in  fertilizers  may  be  completed  at  the 
various  State  experiment  stations. 

These  experiments  have  been  made 
because  disaster  followed  the  use  of 
fertilizers  containing  borax  by  farm- 
ers in  certain  parts  of  the  country. 
The  scarcity  of  potash  during  the  war 
brought  into  use  a  product  which  car- 
ried enough  borax  to  be  harmful  to 
crops  if  applied  in  the  way  farmers 
usually  handle  the  fertilization  of  their 
soils.  The  Department  of  Agriculture 
declares  that  it  would  be  better  for 
farmers  to  reject  all  borax  fertilizers 
unless  they  are  going  to  broadcast  it 
or  very  thoroughly  mix  it  with  the 
g  sixth  ■ 

It  appears  that  a  large  proportion 
of  the  potash  salts  available  for  fer- 
tilizer use  in  the  spring  of  1920  con- 
tains more  or  less  borax.  Discoveries 
have  also  been  made  tending  to  show 
that  imported  nitrate  of  sodia  con- 
tain* some  borax. 
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CONGRESSIONAL  CALENDAR 


ULEN  CORPORATION  HAS 

CONTRACTS  IN  URUGUAY 


Proposals  for  public  works  involving 
a  total  outlay  of  approximately  $18,- 
000,000  have  been  submitted  by  the 
Ulen  Contracting  Corporation,  -which 
is  backed  by  adequate  New  York  capi- 
tal, to  the  Minister  of  Public  Works 
of  Uruguay.  The  Ulen  Corporation 
recently  has  completed  drainage  and 
water  system  construction  in  Mercedes, 
Salto  and  Paysandu,  leading  cities  of 
Uruguay,  and  now  proposes  to  install 
similar  systems  in  the  capitals  of  the 
15  departments  of  the  republic.  Un- 
der the  terms  of  the  proposals  to  be 
laid  before  the  national  authorities  by 
the  Minister  of  Public  Works,  one- 
third  of  the  work  would  be  apportioned 
among  Uruguayan  construction  inter- 
ests, the  Ulen  Corporation  assuming 
two-thirds  for  its  own  account. 

Consideration  will  be  given  the  pro- 
ject at  the  approaching  extraordinary 
session  of  the  Uruguayan  Congress,  it 
is  forecast,  and  earlv  decision  is  ex- 
pected. Because  of  -abnormal  condi- 
tions resulting  from  the  war,  it  is  said 
to  be  quite  out  of  the  question  to  put 
the  undertaking  on  a  bidding  basis, 
with  the  result  that  the  Ulen  interests, 
having  their  nlant  and  engineers  con- 
veniently placed  because  of  their  just 
completed  works,  are  in  a  peculiarly 
advantageous  position  to  reap  imme- 
diate benefits. 

Because  of  the  admitted  soundness 
of  Uruguay's  official  finances  and  the 
availability  of  money  at  New  York  for 
foreign  development  enterprise,  ac- 
cording to  advices  from  Buenos  Aires, 
it  is  apparent  that  ony  terms  and  con- 
struction details  remain  to  be  deter- 
mined. 

It  follows  that  such  extensive  con- 
struction operations  will  have  the  ef- 
fect of  aiding  American  commercial 
interests  generally  in  Uruguay  through 
the  introduction  of  American  methods 
and  the  resulting  personal  contact  be- 
tween our  engineers,  serving  indirectly 
as  trade  pioneers,  with  the  business 
men  of  Uruguay. 

Posters  Used  to  Stimulate 
Co-operation  and  Increase 
Output  of  Industrial  Plants 


Information  in  regard  to  prices  of  posters 
in  quantities,  12x18  inches,  issued  weekly  for 
use  in  factories,  etc.,  may  be  obtained  by  ad- 
dressing J.  R.  Colburn,  Care  United  States 
Bulletin,  10  Jackson  Place,  Washington,  D.  C. 


After  weeks  of  debate,  and  with 
Senator  Jones,  the  author  of  the  bill, 
absent  on  account  of  illness,  the  water- 
power  bill  passed  the  Senate  Thurs- 
day afternoon  late  by  a  vote  of  52  to 
18.  This  bill  had  already  been  passed 
by  the  House  of  Representatives  and 
will  now  go  to  conference.  Senate 
conferees  were  named  immediately  to 
include  Senator  Jones,  of  Washington; 
Senator  Nelson,  of  Minnesota,  who  has 
been  handling  the  post-holiday  fate  of 
the  bill;  Senator  Duncan  Fletcher,  of 
Florida,  who  has  been  connected  with 
waterway  matters  for  many  years; 
Senator  Reed  Smoot,  of  Utah,  chair- 
man of  the  Public  Lands  Cimmittee; 
Senator  Meyers,  of  Montana,  a  member 
of  the  Committee  on  Public  Lands;  and 
Senator  Fall,  of  New  Mexico,  who  is  on 
the  committee  for  Irrigation  and 
Reclamation  of  Arid  Lands,  as  well  as 
on  that  of  Public  Lands. 

It  is  expected  the  House  will  name 
its  conferees  at  once.  The  bill  will  ' 
likely  be  reported  back  soon  and  signed 
by  the  President.  It  will  create  a 
Federal  Power  Commission  composed 
of  the  Secretary  of  War,  the  Secretary 
of  the  Interior  and  the  Secretary  of 
Agriculture  to  administer  the  improve- 
ment of  navigation,  and  development 
of  water  power  and  other  uses  of  water 
on  public  lands  through  private  enter- 
prise. The  commission  will  have  an 
executive  secretary  and  will  be  im- 
powered  to  issue  licenses  to  corpora- 
tions to  utilize  water  power  on  public 
lands  for  a  period  of  50  years  under 
the  rules  made  in  the  law.  Public 
lands  are  those  properties  owned  by 
the  United  States  as  are  subject  to 
private  appropriation  and  disposal 
under  public  land  laws.  It  is  not 
known  yet  what  amendments  will  be 
made  to  the  original  bill  by  the  con- 
ferees from  the  Senate  and  the  House, 
but  it  is  probable  that  nothing  will  be 
done  to  disturb  the  fundamental  prin- 
ciple making  it  possible  to  develop 
Government  property  under  supervised 
conditions.  The  advocates  of  the  bill 
have  pointed  out  repeatedly  that  the 
water-power  resources  of  the  country 
are  going  to  waste  and  could  be  made 
to  greatly  increase  the  industrial  pro- 
duction of  the  United  States.  The  bill 
will  now  open  the  way  for  engineering 
and  industrial  projects  to  an  unpre- 
cedented extent. 

Peace  Treaty. 

Some  gossip  is  continually  heard 
about  the  treaty  being  brought  up 
again  at  any  time  by  the  Senate  in 
response  to  the  pressure  from  the 
country  at  large  for  a  more  stabilized 
condition  in  respect  to  America's  peace 
status.  One  faction  believes  that  the 
Knox  resolution  has  buried  the  treaty 
for  the  timte  being,  but  others  declare 
it  is  quite  within  the  range  of  Sena- 
torial rules  to  introduce  the  matter 
into  the  Senate  on  short  notice. 

Americanization. 

After  the  water-power  bill  was  out 
of  the  way,  Senator  Kenyon,  of  Iowa, 
was  ready  with  maps  and  charts  of 
great  array  to  talk  about  his  bill  to 


promote  Americanization.  This  pro- 
vides for  co-operotion  with  the  several 
States  in  the  education  of  non-English 
speaking  persons  and  the  assimilation 
of  foreign  born  residents.  It  is  a 
statute  calling  for  $12,500,000  to 
carry  out  its  clauses  for  spreading 
Americanization,  but  Senator  Kenyon 
has  expressed  the  opinion  that  he  wiU 
have  to  cut  this  amount  if  he  expects 
to  get  the  bill  passed.  The  economy 
spirit  prevailing  will  militate,  it  is 
thought,  against  an  early  passage  of 
the  bill.  The  bill  has  been  reported 
out  from  the  Committee  on  Education 
and  Labor  of  the  Senate.  It  is  said 
that  the  steel  strike  investigation 
carried  on  by  the  Senate  last  fall  did 
much  to  make  favorable  support  for 
the  Americanization  bill. 

The  Senate  had  a  Calender  Monday 
last  week  and  passed  a  number  of  bills 
relative  to  Army  matters  recommended 
by  Senator  Wadsworth,  chairman  of 
the  Committee  on  Military  Affairs. 
One  of  these  bills  provided  for  grant- 
ing relief  to  the  dependents  of  Lieuts. 
Jean  Jagou  and  Ferdinand  Herbert, 
members  of  the  French  Military  Mis- 
sion to  the  United  States.  These 
young  officers  came  over  to  help  in- 
struct the  doughboys  of  the  American 
Army  and  died  while  on  duty  here. 
The  Senate  now  proposes  to  recognize 
their  services  by  extending  aid  to  their 
widows  and  orphans. 

Deficiency  Bill. 

Chairman  Good,  of  the  Appropria- 
tions Committee  of  the  House,  will 
probably  put  in  a  bill  for  his  committee 
this  week  asking  for  nearly  $100,000,- 
000  to  meet  governmental  deficiencies. 
This  is  not  the  allowance  for  the  con- 
duct of  the  governmental  departments, 
but  what  these  departments  spent  over 
and  above  their  expenses  for  the  cur- 
rent fiscal  year.  Hearings  have  been 
held  for  some  weeks  now.  The  exact 
amount  to  be  asked  is  placed  at  $98,- 
500,000  and  this  will  be  in  addition  to 
those  appropriations  made  last  year  to 
run  the  governmental  functions  now 
facing  a  deficit.  This  deficiency  meas- 
ure is  an  annual  vent  and  is  used  by 
the  departmental  executives  usually  as 
a  means  for  obtaining  those  funds 
they  felt  they  should  have  had  orig- 
inally for  conducting  their  many  bu- 
reaus and  divisions. 


Another  of  the  cases  of  American 
girls  marrying  foreign  husbands  and 
later  wanting  their  citizenship  restored 
has  reached  the  Senate  through  a  reso- 
lution introduced  by  Senator  Medill 
McCormick,  of  Illinois.  Mrs.  Louise 
de  Haven-Alten,  a  woman  of  middle 
age,  who  is  the  daughter  of  a  former 
naval  officer,  wishes  to  get  in  posses- 
sion of  her  properly  rather  than  have 
it  go  to  her  husband,  from  whom  she 
has  separated.  The  resolution  was 
quickly  sent  to  the  calendar  by  the 
Committee  on  Immigration  and  is  ex- 
pected to  be  passed  by  the  Senate. 


The  domestic  production  of  arsenic 
in  1919  was  5,900  short  tons,  as  com- 
pared with  6,400  short  tons  in  1918. 


May  the  new  year  inspire  all 
the  people  of  our  beloved  Repub- 
lic to  still  greater  effort  for  jus- 
tice and  humanity. 

SAMUEL  GOMPERS, 
President,  American 

Federation  of  Labor. 

My  predominant  wish  for 
the  new  year  is  peace,  law 
and  order,  increased  pro- 
duction and  good  business. 
LEONARD  WOOD, 

Major  General,'  U.  S.  Army. 
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SUPREME  COURTiHOLDS  MAIL  DIVISOR  VALID 


Human-interest  stories  behind  the 
decisions  of  the  United  States  Supreme 
Court  in  recent  days  have  had  largely 
to  do  with  war-time  prohibition  legal- 
ity. But  in  the  most  recent  list  of 
findings  handed  down  by  this  body  is 
hidden  the  last  chapter  of  a  story  on 
how  the  wheels  of  Government  turn.  ' 

This  court  has  decided  that  the 
method  of  computing  the  rate  of  pay 
for  the  railroads  handling  United 
States  mail  followed  by  the  Post  Office 
Department  since  1907  is  right.  Back 
of  this  apparently  unimportant  opinion 
is  the  fight  of  a  one-time  bristling,  red- 
haired  young  Member  of  Congress  14 
years  ago  to  save  the  Government 
$5,000,000  yearly  by  the  simple  change 
in  doing  its  computing  sums  for  paying 
these  mail  transportation  agencies.  In 
those  days  Victor  Murdock,  from  Kan- 
isas,  was  talking  about  divisors  for 
the  computation  of  pay  to  the  railroads 
on  the  floor  of  the  House  of  Repre- 
sentatives in  Congress.  He  was  argu- 
ing for  a  change  in  the  way  the  Gov- 
ernment had  been  computing  this 
compensation  for  the  past  34  years. 
He  pointed  out  that  the  Government 
was  making  a  costly  mistake  by  divid- 
ing the  total  mail  carried  during  a 
fixed  period  into  multiples  of  six.  He 
advocated  the  use  of  the  multiple  seven 
in  order  to  ascertain  the  average 
weight  of  mails  carried  daily  by  the 
trains. 

Champ  Clark  Once  Voted  for  Change. 

He  debated  long  hours  on  the  econ- 
omy to  be  achieved  by  this  easy  change. 
Sometimes  he  would  get  ,  as  many  as 
17  votes  from  his  House  colleagues  on 
his  proposed  measure  to  change  the 
rule  of  the  post  office  in  regard  to  that 
multiple.  Champ  Clark,  of  Missouri, 
voted  for  it,  but  later  told  the  divisor, 
exponent  that  he  never  did  understand  , 
what  Mr.  Murdock  was  talking  about 
in  those  figures.  He  had  voted  for  it 
because  he  believed  Victor  Murdock 
understood  the  figures  he  was  quoting 
so  freely  in  his  own  support. 

Finally,  in  1907,  the  Post  Office  De- 
partment issued  a  general  order  m  line 
with  Representative  Murdock's  argu- 
ments.   But  not  until  now,  nearly  lb 
years  later,  has  the  Government  been 
able  to  legally  put  that  order  into  ef- 
fect.   Each  year  the  Post  Office  De- 
partment has  declined  to  pay  under  the 
old  multiple  of  six  computation,  lhe 
railroads  have   sought   to   have  the 
claims  paid  that  way  until  the  total 
nr-rpars  as  sought  by  the  carriers  have 
mounted ^oTefrly  $50,000,000.  About 
800  carriers  were  concerned  m  the  de- 
cision handed  down  ^  the  petitions 
made  to  the  Supreme  Court  by  the 
Northern  Pacific,  the  Seabord  Air  Line, 
the  New  York  Central,  and  the  Kan- 
sas City,  Mexico  and  Orient  Railway 
Companies.     The  suits  came  from  the 
Court  of  Claims,  where  they  had  been 
dismissed.  , 
Silver  Threads  Among  the  Red, 
Mr.  Murdock's  hair  has  lost  much  of 
its  famous  auburn  tints  while  the  Gov- 
ernment was  learning  to  do-  a  simple 
bit  of  arithmetic.   He  is  now  amember 
of  the  Federal  Trade  Commission!,  hav- 
ing left  Congress  some  years  since, 


and  was  in  Washington  on  the  day 
that  the  Supreme  Court  sustained  his 
fight  of  younger  days  on  the  mail  divi- 
sor. 

New  Jersey  Liquor  Men  Lose. 

In  line  with  its  other  decisions,  so 
far  as  public  policy  is  concerned,  the 
Supreme  Court  has  denied  the  New 
Jersey  Retail  Liquor  Dealers'  Associa- 
tion permission  to  bring  original  pro- 
ceedings in  that  court  to  test  the  con- 
stitutionality of  national  prohibition 
and  enjoin  its  enforcement  in  New 
Jersey.  The  court  rested  its  opinion 
on  the  lack  of  jurisdiction.  It  declared 
that  it  could  not  give  the  association 
the  right  to  sue  New  Jersey  when  that 
State  had  denied  such  permission.  The 
association  alleged  that  the  prohibition 
amendment  interferred  with  the  police 
power  of  New  Jersey  and  was  a  viola- 
tion of  the  rule  that  private  property 
sWl  not  be  taken  without  just  com- 
pensation. 

The  Supreme  Court  has  also  de- 
cided that  money  awarded  an  enemy 
alien  in  legal  proceedings  can  be  held 
by  the  Alien  Property  Custodian  until 
the  end  of  the  war.  This  procedure 
was  followed  in  the  case  of  Carl  B. 
Heye,  a  broker  of  Bremen,  Germany 
against  the  Birge-Forbes  Company,  of 
Sherman,  Tex.,  following  the  sale  of 
a  cotton  shipment  for  which  the  broker 
was  awarded  $43,000  damages. 

The  United  States  entered  the  war 
pending  the  appeal  from  the  judgment. 
To  have  paid  the  damages  then  would 
have  been  giving  over  American  funds 
to  an  enemy  alien.  The  lower  court 
ruled  that  the  money  should  be  held 
until  after  the  war,  although  it  refused 
to  suspend  proceedings  until  peace  was 
declared.  The  Supreme  Court  af- 
firmed this  attitude. 


RETAIL  CLOTHIERS  TO  AID 

DEPARTMENT  OF  JUSTICE 


LIST  OF  DECISIONS. 

Present:  The  Chief  Justice,  Mr.  Justice 
McKenna,  Mr.  Justice  Holmes.  Mr.  Justice 
Day  Mr  Justice  Van  Devanter,  Mr.  Justice- 
Pitney,  Mr.  Justice  McReynolds,  Mr.  Justice 
Brandeis  and  Mr.  Justice  Clarke. 

William  Lemke,  of  Fargo,  N.  Dak.;  Jesse 
Andrews,  of  Houston,  Tex. ;» Lowering  HiH,  of 
New  York  City;  Joseph  B.  Newhn,  of  Win- 
chester, Va.;  Bernard  Guy  Smith,  of  Mont- 
gomery, Ala.;  Harold  G.  Aron,  of  New  York 
City ;  George  Noyes  Slay  ton,  of  New  York 
City  M.  Walton  Hendry  of  Washington,  D.  C., 
and  T.  J.  Willis,  of  Raleigh,  Miss.,  were  ad- 
mitted to  practice.  , 

No  73  Maryland  Casualty  Company,  appel- 
lant, 'vs.  The  United  States;  appeal  from  the 
Court  of  Claims ;  judgment  modified  and  at- 
firmed  and  cause  remanded  for  proceedings  in 
accordance  with  the  opinion  of  this  court. 
Opinion  by  Mr.  Justice  Clarke.  ,  . 

No  357  The  Eastern  Extension,  Austra- 
lasia '  and  China  Telegraph  Company  Ltd. 
appellant,  vs.  The  United  States;  fPflJ™™ 
the  Court  of  Claims;  judgment  affirmed. 
Opinion  by  Mr.  Justice  Clarke. 

No  76  The  Birge-Forbes  Company,  peti- 
tioner, vs.'  Carl  B.  Heye;  on  writ  of  certiorari 
to  the  United  States  Circuit  Court  °f  Appeal* 

for  the  Fifth  circuit;  J«^«*  *5™e&8Srt 
costs  and  cause  remanded  to  the  district 
Court  of  the  United  States  for  the  eastern 
district    of   Texas.    Opinion   by   Mr.  Justice 

HN™ei'09   Northern  Pacific  Railway  Company. 

■^^.T'ThV'sffi^A^iln.  Railway. 

aP^l3.VTheTbN^ork  ien^d  Hudson 
River  Railroad  Company,  appellant,  vs.  The 
United  States;  and 


Another  step  towards  lowering  the 
high  cost  of  living  is  expected  to  re- 
sult from  the  conference  held  by 
Howard  Figg  of  the  Department  of 
Justice  and  the  National  Retail 
Clothiers  Association  on  January  14 
at  Chicago.  Mr.  Figg  is  the  special 
assistant  detailed  by  the  Attorney 
General  to  stabilize  general  conditions 
through  a  reduction  in  living  costs. 

As  the  Department  officials  see  the 
high  cost  of  living  campaign — it  is  one 
of  the  ways  to  avert  a  nation-wide 
panic.  The  country  will  suffer  finan- 
cially if  the  present  orgy  of  spending 
and  buying  continues,  according  to 
these  officials.  Mr.  Fiee's  talks  with 
industrial  and  mercantile  groups  are 
supplemented  by  representatives  from 
the  women's  division  of  his  work. 
These  representatives  talk  along  simi- 
lar lines  to  the  women  of  the  country. 

To  date  co-operation  of  the  best 
sort  has  been  given  by  the  business 
interests,  but  the  buying  public,  has 
not  responded  so  well.  It  has  been 
pointed  out  by  the  Department  offi- 
cials that  the  consumer  is  not  so  well 
organized  as  is  the  producer  and  re- 
tailer, and  consequently  is  not  always 
able  to  act  so  concertedly.  The  Na- 
tional Retail  Clothiers  Association  is 
composed  of  practically  all  of  the  firms 
which  sell  the  ready-made  clothing 
used  by  the  people  of  the  United 
States.  The  outcome  of  the  affiliation 
to  be  made  between  the  Government 
and  these  dealers  is  yet  to  become 
known,  but  it  will  probably  follow  the 
course  taken  by  the  National  Retail 
Dry  Goods  Association.  This  organi- 
zation has  named  a  special  committee 
of  17  members  to  help  the  Federal 
authorities  lower  the  cost  of  living, 
has  adopted  strong  resolutions  to  that 
end  and  has  circularized  its  own  per- 
sonnel with  detailed  information  about 
the  Department  of  Justice's  movement. 

The  committee  of  17  will  hold  a 
meeting  with  Mr.  Figg  during  Janu- 
ary and  the  industrial  conferences  are 
to  begin  this  month.  The  woollen  in- 
dustry, from  the  sheep  shearer  to 
the  merchant,  will  be  the  first  on  the 
list  to  send  representatives  to  Wash- 
ington to  discuss  the  standardization 
of  its  products  with  a  view  to  making 
the  costs  less  for  the  ultimate  par- 
chaser. 


No.  232.  Kansas  City,  Mexico  and  Orient 
Railway  Company  of  Texas,  appellant,  vs.  The 
United  States;  appeals  from  the  Court  ol 
Claims;  judgments  affirmed.  Opinion  by  Mr. 
Mr  Justice  Holmes.  Concurring:  Mr.  Jus- 
tice Pitney  and  Mr.  Justice  McKenna.  Dis- 
senting; Mr.  Justice  Day  and  Mr.  Justice  Van 
Devanter.  (Mr.  Justice  McReynolds  took  no 
part  in  the  consideration  or  decision  of  this 

CaNo  —  original.  William  Duhne,  complain- 
ant, vs.  The  State  of  New  Jersey  et  al. ;  motion 
for  leave  to  file  bill  of  complaint  herein  de- 
nied.   Opinion  by  Chief  Justice  White. 

No  83.  Western  Union  Telegraph  Company, 
plaintiff  in  error,  vs.  Peter  Boegli;  m  error  to 
the  Supreme  Court  of  the  State  of  Indiana, 
judgment  reversed,  with  costs,  and  cause  re- 
manded for  further  proceedings  not  incon- 
sistent with  the  opinion  of  this  court.  Opinion 
by  Chief  Justice  White. 
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NICARAGUA  NOW  A  WELL  NATION 


Few  North  American  business  men 
look  upon  the  South  American  repub- 
lics these  days  as  groups  of  irrespon- 
sible, comic-opera  nations.  The  first 
Pan  American  financial  conference  lent 
invaluable  aid  to  the  business  interests 
of  both  North  and  South  America,  and 
the  second  conference,  now  in  session, 
is  bound  to  remove  many  more  of  the 
difficulties  which  are  necessarily  inher- 
ent in  trade  relations  between  two 
races  of  different  languages  and  tem- 
peraments. 

Clifford  D.  Ham,  collector  general 
of  customs  of  Nicaragua,  has  brought 
back  the  story  of  Nicaragua's  regen- 
eration. .  In  a  dozen  years  that  country 
has  emerged  from  chaos  into  a  peace- 
time prosperity,,  and  its  example  should 
be  heartening  to  the  crisis  howlers  of 
the  United  States. 

iNicaragua's  upward  march  into  gov- 
ernmental and  industrial  prosperity 
has  been  due  to  the  efforts  of  the  State 
Department  of  the  United  States  and 
private  bankers  in  working  out  the 
principles  of  the  Monroe  Doctrine. 
With  money  in  the  treasury  and  peace 
instead  of  revolutions,  Nicaragua  is 
now  contemplating  an  east  and  west 
railroad  to  connect  its  populous  and 
industrial  western  portion  with  an 
Atlantic  port  in  the  Carribean  Sea. 
The  Minister  of  Finance,  Don  Octa- 
viano  Cesar,  and  Mr.  Ham  have  been 
in  Washington  and  in  New  York  for 
several  weeks,  and  have  lately  been 
joined  by  Mr.  A.  F.  Lindberg,  the 
American  member  of  the  High  Com- 
mission of  Nicaragua.  They  report 
that  the  matter  is  progressing  favor- 
ably. 

Mr.  Ham's  narrative  of  Nicaragua's 
solution  of  industrial  and  govern- 
mental crisis  contains  many  facts 
which  have  not  before  been  made  pub- 
lic.   It  reads,  in  part: 

Beginning  of  Present  Government. 

When  President  Zelaya  fled  the 
country  late  in  1909,  the  treasury  was 
left  empty  of  cash  and  insufficiently 
provided  with  resources.  The  provi- 
sional government  which  took  charge 
struggled  along  beset  on  every  hand 
with  the  claims  of  its  revolutionary 
partisans  to  repay  money  borrowed  or 
supplies  bought,  to  say  nothing  of  the 
more  strenuous  claims  for  services 
rendered,  military  and  otherwise.  To 
satisfy  the  most  insistent  of  these 
local  creditors  and  claimants,  whose 
name  was  legion  and  whose  demands 
were  millions,  and  to  pay  for  the  ne- 
nessities  of  government,  the  interest 
on  the  foreign  bonded  debt  (con- 
tracted in  London)  was  defaulted, 
which  brought  instant  trouble  and  got 
the  State  Department  of  the  United 
States  into  the  game  willy  nilly.  The 
Monroe  Doctrine  is  a  two-sided  insti- 
tution. In  fact, .  the  new  Nicaraguan 
Government  appealed  to  the  State  De- 
partment -for  help.  The  best  Latin- 
American  diplomat  available,  the  late 
Thomas  E.  Dawson,  was  sent  to  Nica- 
ragua. Under  his  advice  Nicaragua 
devised  a  program  to  reform  its  mone- 
tary system,  to  pay  or  settle  its  debts, 
to  pledge  its  customs  revenues  as  a 
guaranty,  to  effect  a  loan  for  these 
purposes  and  also  for  building  an  east 


and  west  railroad,  which  is  urgently 
needed,  and  not  the  least,  to  establish 
a  constitutional  government  based  on 
popular  suffrage  by  enacting  a  new 
constitution  for  the  purpose,  which 
two  years  later  was  adopted. 

A  treaty  was  made  with  the  United 
States  to  consummate  much  of  this 
program,  and  to  give  a  backing  to  the 
loan  of  $15,000,000  wanted.  The 
United  States  Senate  afterwards  failed 
to  ratify  the  treaty.  Before  that  hap- 
pened, and  not  anticipating  it,  Nica- 
ragua had  gone  ahead  with  the  pro- 
gram. Through  the  friendly  interest 
of  the  State  Department  arrangements 
were  made  for  the  loan  mentioned  with 
a  syndicate  of  New  York  bankers,  and 
a  provisional  loan  secured  of  $1,500,- 
000  to  finance  the  new  monetary  sys- 
tem and  to  establish  a  national  bank 
in  connection  therewith.  The  loan  was 
guaranteed  by  a  lien  on  the  customs 
revenues  and  a  feature  of  the  treaty 
anticipated  by  appointing  an  American 
Collector  General  of  Customs,  whose 
selection  was  made  on  the  recommen- 
dation of  the  State  Department.  This 
loan  was  increased  six  months  later  by 
another  $750,000  to  help  take  care  of 
a  large  issue  of  currency  in  1911, 
which  had  been  done  without  advice. 
The  same  bankers,  as  agents  of  Nica- 
ragua, negotiated  a  settlement  with 
the  British  bondholders  favorable  to 
Nicaragua  by  which  the  defaulted  in- 
terest was  paid  and  the  rate  of  interest 
reduced  from  6  to  5  per  cent. 

U.  S.  Help  in  Monetary  System. 
A   monetary   commission   was  ap- 
pointed to  devise  a  new  currency  sys- 
tem, headed  by  the  late   Charles  A. 
Conant,  who  had  had  much  experience 

similar  lines,  also  under  the  patron- 
age of  the  State  Department.  The 
commission  went  to  Nicaragua  early 
in  1912,  and  after  several  months' 
study  of  the  situation  formulated  a 
plan  which  has  since  been  most  suc- 
cessfully consummated.  All  kinds  of 
obstacles  were,  however,  encountered. 
Zelaya  had  left  a  mass  of  irredeemable 
paper  currency,  as  the  money  of  the 
country,  with  nothing  to  back  it  except 
the  elusive  credit  of  the  republic,  and 
worth,  in  1910,  about  8  or  9  cents 
gold  to  the  peso  (nominal  dollar).  To 
add  to  the  confusion  the  provisional 
government,  after  the  Dawson  pacts 
had  been  made  and  while  the  negotia- 
tions with  the  bankers  and  for  the 
monetary  commission  were  pending, 
had  issued  more  or  less  surreptitiously 
a  further  emissary  of  paper  currency — 
over  17,000,000  pesos  nominal  value — 
which  had  the  effect  of  depreciating 
the  national  currency  still  further,  to 
6.  and  finally  even  to  5  cents  gold  on 
the  peso. 

The  monetary  reform  commission 
persevered,  devised  a  practical  sys- 
tem based  on  a  gold  exchange  reserve 
held  in  New  York,  and  established  a 
new  unit — the  cordoba — of  the  same 
value  as  the  American  dollar.  The 
Republic  put  the  system  into  effect 
early  in  1913,  backed  by  the  co-opera- 
tion of  the  New  York  bankers  and  the 
friendly  support  of  the  State  Depart- 
ment.   The  old  paper  currency  was  re- 


tired at  rates  varying  from  the  six 
cents  to  eight  cents  to  the  peso  and  the 
new  100-cent  cordoba  money  issued  in- 
stead. 

The  system  has  proved  its  worth  by 
Nicaragua's  money  having  remained 
at  par  with  the  American  dollar  dur- 
ing the  dark  days  of  1915  to  1919,  ex- 
cept a  temporary  slump  in  the  latter 
part  of  1914  when  all  the  financial 
world  got  nervous.  It  is  the  only 
Central  American  currency  which  has 
remained  and  is  today  at  par  in  the 
exchange  market,  and,  with  two  or 
three  exceptions,  the  only  country  in 
all  Latin-America  with  that  record. 
The  gold  reserve  exchange  fund, 
through  current  operations,  has  be- 
come fairly  large  and  quite  ample.  The 
management  of  Nicaragua's  currency 
system,  by  its  National  Bank,  has  been 
a  most  creditable  piece  of  financing. 
Country  Swamped  with  Debts. 

The  debts,  revenues,  budget,  and 
other  finances  of  Nicaragua  were  not 
so  readily  manageable.  Obstacles  piled 
on  obstacles.  The  United  States  Sen- 
ate finally  failed  to  ratify  the  Nica- 
ragua treaty.  The  president  and  the 
minister  of  finance  of  the  Republic 
were  harassed  and  hounded  by  the 
thousands  of  domestic  claimants  to 
whom  the  Government  owed  salaries, 
supply  bills,  and  even  laundry  bills 
for  the  government  institutions.  The 
internal  revenues  were  shifted  heie 
and  there,  the  influential  and  most  per- 
sistent claimants  paid  something,  and 
the  poor  and  uninfluential  told  to  come 
again. 

Foreign  Governments  Threatening. 

Late  in  1913  and  early  in  1914  sev- 
eral foreign  governments  got  unpleas- 
antly busy  in  behalf  of  their  subjects 
to  whom  Nicaragua  owed  money  for 
loans,  for  supplies  bought,  claims  for 
damages,  claims  for  the  repeal  of  the 
monopolistic  concessions  given  by  the 
Zelaya  government,  and  for  all  sorts 
of  other  thinks.  The  security  for  these 
debts,  if  anything  else  than  the  gov- 
ernment's credit,  was  equally  bad. 
Interest  had  long  been  defaulted,  to 
say  nothing  of  the  principal  Two  of 
the  European  governments,  Germany 
and  Italy,  wrote  quite  fierce  notes  to 
Nicaragua,  demanding  payment  and  at 
par,  and  equal  treatment  with  the  bond- 
ed debts  held  in  England  and  America, 
which  had  good  security.  These  com- 
munications were  later  published  by 
the  Nicaragua  foreign  office.  Nica- 
ragua had  visions  of  cruisers  and  sei- 
zure of  ports,  the  old-style  method. 
England  and  France  were  also  insist- 
ent, but  more  politely.  Compliance 
was  impossible. 

The  Republic  was  in  the  position  of 
a  merchant  nearly  bankrupt,  strug- 
gling to  recuperate,  but  whom  a  fore- 
closure by  any  big  creditor  would  ruin. 
She  confessed  judgment,  but  declared 
inability  to  pay.  The  disgusted  for- 
eign govenments  appealed  to  the  Sec- 
retary of  State.  The  intimation  was: 
Let  us  do  it  or  do  it  yourself.  We  re- 
spect the  Monroe  Doctrine,  but  we 
want  Nicaragua  to  pay  what  she  owes 
(Continued  on  page  14.) 
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(Continued  from  page  13.) 

our  subjects.  Mr.  Bryan  counseled  pa- 
tience, and  persuaded  the  interested 
governments  to  wait  in  order  to  give 
Nicaragua  itself  a  chance  to  do  some- 
thing. 

Nicaraguan  Canal. 

But  Nicaragua,  at  the  time,  did  not 
have  enough  income  to  live  on,  for  or- 
dinary expenses,  let  alone  to  pay  debts. 
In  order  to  provide  resources  for  debt 
purposes,  to  say  nothing  of  strategic 
reasons,  the  canal  treaty  was  nego- 
tiated in  August,  1914,  between  the 
United  States  and  Nicaragua,  by  which 
the  former  got  the  option  to  build  the 
Nicaragua  Canal,  in  return  for  the 
payment  of  $3,000,000.  There  was 
considerable  opposition,  and  it  was  not 
until  June,  1916,  that  the  treaty  was 
ratified  by  the  Senate. 

The  delay  was  almost  fatal  to  Nica- 
ragua's finances.  The  year  1913  had 
produced  very  good  revenues  from  the 
customs  and  the  internal  debt  situa- 
tion was  not  so  pressing.  But  1914 
brought  calamities  First  was  the 
swoop  of  the  foreign  governments  re- 
ferred to  for  the  payment  of  the  claims 
of  their  citizens,  and  the  European  war 
brought  the  climax.  Revenues  of  all 
kinds  fell  off,  especially  the  customs. 
In  October,  1913,  when  conditions  had 
been  better  the  New  York  bankers  who 
were  the  republic's  creditors  and  finan- 
cial friends"  reorganized  their  loan  on 
favorable  terms,  and  added  another 
half  million,  due  a  year  later. 

When  that  time  came  the  republic 
was  in  desperate  straits.    The  reve- 
nues were  insufficient  for  current  ex- 
penses.   The  salaries  of  government 
employes  were  unpaid  sometimes  for 
three  to  six  months.    Pensions  and 
subventions  were  unpaid.  According- 
ly the  American  and  British  bondhold- 
ers again  came  to  the  rescue.    By  con- 
tracts with  these  two  syndicates  m 
December,  1914,  the  payment  of  the 
interest  and  sinking  fund   on  their 
bonds  was  suspended  in  order  that  all 
the  customs  revenues  should  go  to  the 
government  to  pay  its  expenses.  The 
revenues  of  1915  were  still  worse,  the 
war  having  caused  importations  and 
customs  receipts  to  fall  off,  besides 
many    bankruptcies    of  Nicaraguan 
merchants  which  occurred  because  of 
the  increasingly  bad  domestic  financial 
situation.    The  suspension  of  interest 
payments  on  the  foreign  bonds  was 
therefore  continued  by  the  creditors, 
they  taking  an  option  on  a  portion  of 
the  prospective  canal  treaty  fund  for 
their  security  and  ultimate  payment, 
beside  their  standing  lien  on  the  cus- 
toms revenues. 

Worse  and  Worse. 
In  1916  the  Nicaraguan  government 
was  distracted.  The  foreign  bonded 
debts  were  $6,619,340,  but  no  interest 
had  been  paid  for  a  couple  of  years, 
and  was  accumulating  by  $340,000  a 
year  and  no  way  to  pay.  The  canal 
treaty  was  hanging  fire.  At  that  time 
no  one  knew  what  the  floating  debts 
and  claims  were,  the  Minister  of  Fi- 
nance in  his  annual  report  estimated 
$7,000,000  face  value  with  interest  at 


rates  varying  from  12  per  cent  (the 
current  rate  in  Nicaragua)  to  18  per 
cent.  One  series  of  loans  was  at  18 
compounded  semi-annually.  Many  of 
these  claims  came  from  Zelaya's  time, 
many  dated  from  1910  to  1912,  be- 
sides others  more  recent.  The  gov- 
ernment was  harassed  distressingly  by 
the  demands  and  importunities  of  these 
creditors  who  ranged  from  influential 
foreigners  down  to  washer-women. 

At  last  it  did  what  it  might  perhaps 
have  done  long  before,  but  natural 
pride  had  prevented — called  for  advice 
and  help.  The  collector  general  of 
customs,  who  had  the  government's 
confidence,  and  was  on  the  ground, 
presented  a  plan  for  financial  adjust- 
ment based  upon  a  settlement  of  thf 
domestic  and  other  floating  debts  and 
claims,  after  a  reduction  to  an  amount 
within  Nicaragua's  resources.  The 
plan  proposed  to  give  as  much  cash  as 
could  be  used  from  the  canal  funds 
and  other  sources  as  part  payment  on 
the  adjusted  claims  and  to  fund  the 
balance  into  low  interest,  long  term 
bonds  with  an  amortization.  The  plan 
also  included  possible  additional  re- 
venues, especially  extra  customs  du- 
ties, to  guarantee  the  interest  and  sink- 
ing fund  of  such  bonds.  The  govern- 
ment approved  the  plan  and  sent  the 
collector  general  to  the  United  States 
to  present  the  matter  to  its  foreign 
bonded  creditors  and  to  the  State  De- 
partment. The  proposition  was  favor- 
ably received  and  a  year  later  was  the 
basis  of  the  financial  reorganization 
consummated. 

First  Complete  List  of  Claims. 
There  was  much  opposition,  how- 
ever, from  certain  sources  whose  only 
effect  was  to  delay  Nicaragua's  re- 
juvenation for  a  year.  A  feature  of 
the  proposition  much  opposed  by  most 
of  the  creditors  was  to  reduce  the  re- 
public's miscellaneous  debts  to  an 
amount  which  the  resources-  of  the 
country  could  care  for,  in  sinking  fund 
payments  and  interest,  rather  than  an 
impossible  attempt  to  pay  more  than 
it  could,  which  would  surely  be  fol- 
lowed by  another  defaulting  and  na- 
tional bankruptcy.  It  was  a  case  of 
practical  equity  rather  than  legal  im- 
possibility. Meanwhile  the  collector 
general  caused  to  be  prepared,  for  the 
first  time,  a  complete  listing  of  the 
claimsand  floating  debts,  many  of  which 
were  not  on  the  government's  books. 
Including  interest,  they  were  finally 
found  to  amount  to  over  $12,000,000, 
an  impossible  amount  for  the  govern- 
ment to  care  for. 

Local  creditors  holding  unsecured 
claims  were  quite  wroth  at  these  ar- 
rangements and  stirred  up  a  hot  op- 
position. There  was  much  talk  in  Nica- 
ragua that  the  contracts,  especially 
those  providing  for  the  disposition  of 
the  canal  funds,  to  pay  the  deferred 
bonded  indebtedness  should  be  de- 
clared null  and  void.  Anyhow  the 
clamor  caused  much  delay  in  the  pay- 
ment of  the  canal  funds.  Local  poli- 
tics was  at  the  bottom  of  the  clamor, 
the  opposition  newspapers  running 
amuck  in  their  attacks  on  the  bonded 
creditors,  the  National  Bank,  the 
American  officials,  and  all  concerned. 
As  the  wild  talk  was  injuring  the  re- 


public's credit  the  government  put  a 
stop  to  it. 

Negotiations  were  resumed.  The 
State  Department  and  the  bonded 
creditors  offered  a  new  arrangement, 
more  favorable  than  the  old  contracts, 
and,  the  Nicaraguan  government  indi- 
cating its  agreement,  the  diplomatic 
and  financial  questions  were  easily  ad- 
justed. 

A  commission  of  public  credit  was 
appointed,  consisting  of  the  minister 
of  finance  and  Mr.  A.  F.  Lindberg, 
deputy  collector  general  of  customs, 
to  audit  the  entire  lot  of  floating  debts 
and  claims  and  to  reduce  them  to  a 
sum  which  the  resources  of  Nicaragua 
could  manage.  This  was  done  by 
squeezing  out  excessive  interest  and 
other  water. 

Successful  Negotiations. 

During  the  early  fall  of  1917  ne- 
gotiations were  carried  on  by  the  three 
interested  parties,  the  representatives 
of  the  Nicaraguan  government,  the 
American  bonded  creditors  acting  for 
themselves  anfl  for  the  British  bonded 
creditors,  and  the  State  Department. 
The  fourth  interested  party,  the  credi- 
tors holding  the  floating  debts,  were 
negotiated  with  severally  later  on.  A 
financial  plan  was  agreed  to  for  a  com- 
plete re-establishment  of  the  bonded 
debts  and  the  payment  of  the  deferred 
interest,  for  the  settlement  of  the  float- 
ing debts  as  proposed,  and  for  a  re- 
organization of  the  finances  of  the  re- 
public which  would  limit  its  annual 
expenditures  to  a  budget  not  exceed- 
ing $1,460,000    Also  that  any  expen- 
ditures over  $95,000  a  month  would  be 
placed  partly  under  the  control  of  a 
joint  Nicaragua- American  commission, 
and  that  the  surplus  revenues  over  the 
budget'limit  would  be  divided,  half  to 
the  foreign  bonded  debt  and  the  other 
half  placed  at  the  disposition  of  the 
minister  of  finance  for  any  deficiencies 
in  the  amount  needed  for  the  floating 
debts  and  for  public  improvements. 
The  assets  for  this  financial  plan  were 
the  $3,000,000  of  the  canal  funds  and 
$1,000,000  more  accumulated  by  the 
collector  general  out  of  customs  re- 
venues. 

Contracts  were  signed  in  October, 
1917,  to  consummate  these  arrange- 
ments. The  deferred  interest  and  part' 
of  the  principal  of  the  foreign  bonded 
debts  were  paid  out  of  the  canal  funds, 
and  the  balance  of  $340,000,  besides 
the  $1,000,000  from  the  customs,  were 
devoted  to  the  cash  payments  on  the 
floating  debts.  The  latter  had  been  re- 
duced by  the  audit  from  $12,884,556. 
to  $5,227,536.  To  provide  for  the 
balance  not  paid  in  cash  guaranteed 
customs  bonds  for  $3,800,000  were  is- 
sued, at  5  per  cent,  a  low  rate  for 
Nicaragua,  but  so  fixed  to  bring  the 
interest  within  the  country's  resources, 
as  a  higher  rate  might  cause  a  de- 
faulting. This  interest  is  made  a  lien 
on  special  customs  revenues.  In  con- 
nection with  the  financial  reorganiza- 
tion a  new  customs  tariff,  prepared  by 
the  collector  general,  was  enacted.  The 
commission  of  public  credit  was  con- 
tinued for  the  purpose  of  controlling 
the  expenditures,  under  the  name  of 
the  high  commission,  with  the  addi- 
( Continued  on  page  16.) 
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(Continued  from  page  14.) 

tdon  of  another  American  member,  a 
Well-know  economist,  Dr.  Jeremiah  W. 
Jenks  of  New  York. 

During  the  progress  of  the  negotia- 
tions and  the  development  of  the  plan 
for  reorganization  there  was  naturally 
much  opposition  from  the  domestic 
and  foreign  creditors  and  claimants, 
who  saw  their  18  per  cent  vanishing 
or  even  the  face  amount  of  their  claims 
cut  down.  Local- creditors  vowed  they 
would  never  accept  the  compromises 
offered  (they  did  later)  while  others 
used  every  influence,  in  Washington 
and  with  other  foreign  offices,  and  in 
Nicaragua,  political,  'business,  and  per- 
sonal. The  reorganization  was,  how- 
ever, steadily  and  impartially  carried 
on  and  consummated. 

Finances  Now  Good. 

This  financial  reorganization  of  Nic- 
aragua has  now  been  in  operation 
something  over  a  year  and  a  half,  with 
great  success  so  far.  The  reports  show 
that  the  debts  of  the  republic  have 
been  reduced  from  $21,390,521,  face 
of  claims,  in  October,  1917,  to  $9,791,- 
149  on  June  30,  1919,  with  provisions 
in  operation  not  only  for  the  payment 
of  all  interest  when  due  (no  more  de- 
faulting nor  deferments),  but  for  fur- 
ther reduction  of  the  principal  during 
this  year  and  steadily  hereafter.  There 
was  a  surplus  at  the  end  of  1918  over 
all  expenditures  for  budget,  debts,  etc., 
of  $544,289,  half  of  which  has  been 
used  for  the  debts  and  half  for  public 
improvements.  For  the  six  months 
ending  June  30  last  there  was  a  fur- 
ther surplus  accumulated  of  $606,- 
000,  which  has  been  likewise  disposed 
of.  Another  surplus  of  $680,000  was 
reported  on  December  31  last.  The 
reports  further  state  that  the  results 
obtained  have  proved  a  commercial 
and  business  blessing  for  Nicaragua, 
besides  relieving  the  government  and 
its  officials  from  embarrassment  or 
worse. 

Summing  up  the  outcome,  a  report 
from  Managua  says :  "The  partial  pay- 
ment in  cash  of  the  internal  debts  has 
enabled  many  citizens  to  pay  their 
own  debts  and  has,  in  effect,  added 
nearly  $1,500,000  to  the  business  cap- 
ital of  the  country,  a  considerable  sum 
for  Nicaragua,  which  has  already  a 
stimulating  effect  on  both  its  foreign 
and  domestic  commerce.  The  safe- 
guards which  it  was  necessary  to  throw 
around  the  collection  of  revenues  and 
the  limitations  of  expenditures  to  a 
budget  have  removed  a  great  incentive 
to  those  revolutions  which  formerly 
were  so  prevalent  in  Nicaragua,  so 
that  the  government,  relieved  of  that 
old-time  danger,  is  enabled  to  devote 
its  efforts  to  good  administration,  edu- 
cation, public  works,  and  the  other 
benefits  of  peace  and  security  of  life 
and  property." 


Announcement  has  been  made  of  the 
appointment  of  E.  C.  Boom  as  Federal 
prohibition  director  for  the  State  of 
Idaho  and  W.  Truxton  Boyce  as  Fed- 
eral prohibition  director  for  the  State 
of  Delaware. 


HOUSING  CORPORATION 

HEAD  DENIES  CHARGES 


L.  K.  Sherman,  president  of  the 
U.  S.  Housing  Corporation,  in  a  letter 
to  Chairman  Bert  L.  Fernald,  of  the 
Senate  Committee  on  Public  Buildings 
and  Grounds,  denies  charges  made 
against  the  Housing  Corporation  in  a 
recent  report  of  the  committee  and 
states  that  the  Housing  Corporation 
did  not  have  a  fair  chance  to  be  heard 
in  rebuttal  of  testimony  offered  against 
it.  Among  other  things  the  letter 
says : 

"One  of  your  chief  investigators,  so 
I  learn,  stated  that  this  report  would 
be  made  to  the  next  Congress  and  that 
the  results  of  this  investigation  could 
be  used  in  a  political  way  in  the  next 
campaign. 

"The  present  officials  of  the  U.  S. 
Housing  Corporation  are  proud  of  your 
indictment  on  page  4  of  your  report — 
'The  officials  of  the  Housing  Corpora- 
tion now  in  office  are  not  responsible 
for  the  policies  of  the  Housing  Cor- 
poration heretofore  criticized.  Had 
they  been  less  committed  to  the  theory 
that  their  predecessors  were  infallible 
the  present  efforts  to  wind  up  the  af- 
fairs of  the  corporation  would  be  more 
appreciated.  Those  who  created  the 
policies  of  the  Housing  Corporation 
left  the  organization  shortly  after  the 
armistice.'  The  policies  and  results 
of  the  present  management  have  been 
put  on  trial.  Our  policies  in  the  ef- 
ficient operation  and  renting  of  prop- 
erty and  its  sales  policy  have  not  been 
criticized,  and1  yet,  you  conclude  that 
at  this  eleventh  hour,  when  the  present 
organization  is  carrying  out  the  pro- 
gram to  complete  the  sale  of  all  prop- 
erty and  wind  up  business  on  June  30 
next,  that  affairs  remaining  can  be 
handled  at  a  saving  to  the  Government 
by  transferring  its  work  to  one  or 
more  other  existing  governmental  de- 
partments.' 


U.  S.  CHAMBER 


Preparations  for  the  annual  meet- 
ing of  the  United  States  Chamber  of 
Commerce  to  be  held  in  Atlantic  City 
April  27  to  29,  inclusive,  will  be  the 
chief  piece  of  business  to  come  before 
the  meeting  of  the  Board  of  Directors 
of  that  organization  in  the  Washington 
headquarters  on  January  20,  21  and 
22. 

Those  comprising  the  board  are:  S. 
B.  Anderson,  Anderson-Tully  Com- 
pany, Memphis,  Tenn. ;  Max  W.  Babb, 
Allis-Chalmers  Manufacturing  Com- 
pany; George  H.  Barbour,  Detroit, 
Mich. ;  John  K.  Branch,  Richmond,  Va. ; 
William  Butterworth,  Deere  Plow 
Company,  Moline,  111.;  A.  E.  Carlton, 
Colorado  Springs,  Colo. ;  J.  E.  Chil- 
berg,  418  Alaska  BuildSng,  Seattle, 
Wash.;  W.  L.  Clause,  Pittsburgh  Plate 
Glass  Co.,  Pittsburgh,  Pa.;  Edward  A. 
Filene,  William  Filene's  Sons  Co., 
Boston,  Mass. ;  P.  H.  Gadsden,  Charles- 
ton Consolidated  Railway  &  Light  Co., 
Charleston,  S.  C;  Charles  C.  George,  ' 


MAIL  BAG  SEAMSTRESSES 

WANT  SKILL  RECOGNIZED 


Increase  in  pay  and  improvement  of 
working  conditions  are  sought  by  the 
women  employed  in  the  Post  Office 
Department  repair  shop  at  Washington 
to  mend  and  make  the  sacks  in  which 
the  mail  of  the  Nation  is  sent  around 
the  country.  These  employes  have  m 
petitioned  the  joint  commission  named 
by  Congress  to  reclassify  salaries  un- 
der the  Civil  Service  Commission. 

There  are  about  250  of  these  women, 
and  the  shop  handles,  it  is  said,  from 
7,000  to  15,000  bags  a  day.  Post- 
master General  Burleson,  in  his  esti- 
mates to  Congress,  rates  the  women 
workers  at  $1.75,  $2.10,  $2.25  and 
$2.50  a  day.  They  work  two  shifts, 
night  and  day,  at  the  same  rates. 

Through  their  representative  at  the 
hearing  before  the  Reclassification 
Commission,  the  women  asked  that 
they  be  re-rated  "according  to  the 
skill  required  for  their  work  on  the 
same  basis  as  men  engaged  in  work 
of  corresponding  skill."  "The  sew- 
[ing  trades,"  they  urge,  "should  be 
rated  as  skilled  trades,  whether  done 
by  men  or  women."  In  the  mail-bag 
repair  shop,  according  to  the  Post- 
master General's  estimates,  the  women 
are  paid  less  for  their  skilled  work 
than  is  paid  for  unskilled  male  labor 
in  the  navy  yards,  for  example.  The 
women,  therefore,  ask  for  increases 
graded  upward,  according  to  skill, 
above  the  navy-yard  rate  for  unskilled 
men,  who  receive  $3.68  per  day. 

The  mail  sacks  that  are  turned  in 
for  mending,  the  commission  was  told, 
are  full  of  the  dirt  and  dust  accu- 
mulated in  travel  and  handling  on 
trains  and  at  terminals,  and  they  are 
not  cleaned  in  any  manner  before 
coming  to  the  hands  of  the  repairers, 
nor  are  there  any  fans  or  exhausts  in 
the  shop  to  remove  the  dust  from  the 
air.  These  conditions,  the  women 
point  out,  are  a  constant  menace  to 
their  health. 


OF  COMMERCE. 


George  &  Co.,  Omaha,  Neb. ;  L.  S. 
Gillette,  Plymouth  Investment  Co.,  75 
Chamber  of  Commerce  Building,  Min- 
neapolis, Minn.;  G.  A.  Hollister,  34 
Clinton  avenue,  N.,  Rochester,  N.  Y. ; 
Clarence  H.  Howard,  Commonwealth 
Steel  Company,  1628  Pierce  Building, 
St.  Louis,  Mo.;  Frank  H.  Johnston, 
City  Coal  &  Wood  Co.,  New  Britain, 
Conn. ;  Frank  Kell,  Wichita  Falls,  Tex. ; 
Frederick  J.  Koster,  California  Barrel 
Company,  San  Francisco,  Calif.;  R.  A. 
McCormick,  Concord  &  Pratt  Streets, 
Baltimore,  Md. ;  James  R.  MacColl, 
Lorraine  Manufacturing  Company, 
Pawtucket,  R.  L;  Charles  A.  Otis,  Otis 
&  Co.,  Cleveland,  Ohio;  Lewis  E.  Pier- 
son,  Irving  National  Bank,  New  York, 
N.  Y. ;  John  L.  Powell^  Johnston  & 
Larimer  Dry  Goods  Co.,  Wichita,  Kan.; 
M.  J.  Sanders,  1212  Hibernia  Bank 
Building,  New  Orleans,  La.;  Ernest  T. 
Trigg,  322  Race  street,  Philadelphia, 
Pa.;  Henry  M.  Victor,  Union  National 
Bank,  Charlotte,  N.  C. 
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METAL  MINING  IN  MONTANA  IN  1919 


The  value  of  the  gold,  silver,  copper, 
lead  and  zinc  mined  in  Montana  in 
1919,  according  to  the  estimate  of  C. 
N.  Gerry,  of  the  United  States  Geologi- 
cal Survey,  Department  of  the  Interior, 
was  more  than  $66,307,000,  a  decrease 
of  about  $55,098,000  as  compared  with 
the  value  for  1918.  All  the  metals  but 
le~d  showed  a  decided  decrease.  On 
account  of  the  low  prices  for  copper, 
lead  and  zinc,  the  mines  at  Butte  soon 
after  the  first  of  the  year  reduced  their 
output  to  about  60  per  cent  of  nor- 
mal. Production  from  the  mines  was 
not  seriously  affected  by  ^strikes, 
though  there  was  some  labor  trouble 
in  February. 

The  value  of  the  gold  output  fell 
from  $3,104,764  in  1918  to  about 
$2,272,000  in  1919,  a  decrease  of 
nearly  27  per  cent.  The  main  de- 
crease was  the  output  of  gold  derived 
from  copper  ores;  there  were  slight  de- 
creases of  gold  derived  from  iron  ore, 
siliceous  ore  and  from  dredging.  The 
Barnes  King  Mining  Company,  oper- 
ating in  Fergus  and  Lewis  and  Clark 
counties,  produced  the  most  gold  from 
siliceous  ores;  the  Southern  Cross 
mine,  in  Deer  Lodge  county,  produced 
much  less  gold. 

The  mine  output  of  silver  decreased 
from  16,797,479  ounces  in  1918  to 
about  13,281,000  ounces  in  1919,  and 
the  value  of  the  output  decreased  from 
$16,797,479  to  about  $14,768,000.  In 
1918  and  1919  Montana  was  the  lead- 
ing '  silver  producer  of  the  United 
States.  In  1919,  as  in  past  years, 
most  of  this  silver  came  from  copper 
ores,  but  a  large  part  of  the  increase 
consisted  of  residues  from  zinc  ores 
both  those  smelted  in  the  East  and 
those  treated  in  the  electrolytic  plant 
at  Great  Falls,  Mont.  The  principal 
producers  of  silver  were  the  Anaconda 
Copper  Mining  Company,  Butte  &  Su- 
perior, Elm  Orlu,  North  Butte,  East 
Butte,  Davis  Daly,  Butte  Reduction 
Works  tailing  dump  and  the  Granite- 
Bimetallic  mine,  at  Philipsburg. 

The  output  of  copper  decreased  from 
323,174,850  pounds  in  1918  to  about 
180,246,000  pounds  in  1919.  This  rep- 
resents a  decrease  of  142,928,000 
pounds  in  quantity  and  $45,884,000 
in  value.  The  average  monthly  produc- 
tion of  the  smelting  plants  of  the  Ana- 
conda Copper  Company,  at  Great  Falls 
and  Anaconda,  according  to  published 
statements,  was  nearly  13,000,000 
pounds  of  copper,  as  against  24,500,- 
000  pounds  in  1918.  The  Pittsmont 
plant  of  the  East  Butte  Companv  pro- 
duced more  than  1,500,000  pounds  a 
month  instead  of  2,000,000  pounds,  as 
in  1918.  In  addition  to  the  mines  of 
the  Anaconda  and  East  Butte  com- 
panies, the  North  Butte,  Davis  Daly, 
Butte  Reduction  Works  dump,  Butte 
Ramsdall,  Elm  Orlu,  Butte  Duluth, 
Butte  &  Superior,  Tuolumne  and  Bull- 
whacker  produced  considerable  copper. 

The  mine  production  of  lead  in- 
creased from  37,135,875  pounds  m 
1918  to  about  42,163,000  pounds  m 
1919,  but  the  value  of  the  output  de- 
creased from  $2,636,647  to  about  $2,- 
411,737.  A  lare-e  part  of  the  lead  was 
obtained  from  the  lead-zinc  ores  of 


the  Butte  district.  The  Snow  Storm 
mine,  at  Troy,  Lincoln  county,  and  the 
Angelica  mine,  in  Jefferson  county, 
were  also  notable  contributors.  By- 
products from  the  electolytic  zinc  plant 
at  Great  Falls  have  added  greatly  to 
the  totals  of  both  silver  and  lead.  The 
lead  smelter  of  the  American  Smelting 
&  Refining  Company,  at  East  Helena, 
was  active  on  ores  and  concentrates, 
most  of  them  shipped  from  Idaho  and 
Montana. 

The  output  of  recoverable  zinc  in 
Montana  decreased  from  209,258,148 
pounds  in  1918  to  about  176,432,000 
pounds  in  1919.  The  value  of  the  out- 
iput  decreased  from  $19,042,491  to 
about  $12,915,000.  The  principal  zinc 
producers  of  Montana  were  the  Butte 
&  Superior,  Anaconda,  Elm  Orlu  and 
Butte  Copper  &  Zinc  mines.  Smaller 
producers  were  the  Snow  Storm  mine, 
in  Lincoln  county;  the  Davis  Daly,  at 
Butte,  and  the  Montan  Consolidated, 
in  Jefferson  county.  Most  of  the  zinc 
concentrate  was  smelted  in  the  East, 
but  zinc  ore  from  the  mines  of  the 
Anaconda  Copper  Mining  Company 
was  concentrated  at  Anaconda  and  the 
concentrates  were  leached  at  Great 
Falls.  The  electrolytic  plant  was  ac- 
tive during  1919,  but  the  output  was 
less  than  that  of  1918,  when  much  cus- 
tom material  was  treated. 

The  dividends  paid  by  Montana 
companies  for  the  first  11  months  of 
1919  amounted  to  about  $10,590,600. 
The  principal  dividend  payers  were 
the  Anaconda  Copper  Mining  Company 
and  the  Barnes  King  Mining  Company. 

SENATOR  HARDING  OPPOSED 
TO  DOMINATION  OF  LABOR 


FOREIGN  TRADEMARKS. 


Senator  Harding,  of  Ohio,  candidate 
for  the  Republican  Presidential  nom- 
ination, has  defined  his  attitude  to- 
ward organized  labor  in  a  letter  to  a 
constituent. 

"Organization  and  collective  bar- 
gaining," Senator  Harding  said,  in  his 
letter,  "under  wise  leadership,  have 
done  more  to  advance  the  cause  of 
labor  than  all  other  agencies  combined, 
and  any  one  who  thinks  to  destroy 
sane  unionism,  by  legislation  or  other- 
wise, is  blind  to  conditions  firmly  es- 
tablished, and  is  insensible  to  a  public 
sentiment,  which  is  deliberate  and 
abiding.  But  the  advancement  >  of 
unionism  is  one  thing  and  the  domina- 
tion of  organized  labor  is  quite  an- 
other. I  subscribe  to  the  first  and  op- 
pose the  latter.  I  do  not  believe  in 
any  class  domination  and  the  long 
fight  to  remove  the  domination  of 
capital,  now  fairly  won,  is  lost  if  labor 
domination  is  substituted  in  its  stead. 

Senator  Harding  said  he  voted  for 
the  Cummins  bill  because  he  "believed 
it  to  be  the  best  measure  presented  to 
the  Senate"  for  the  restoration  of  the 
railroads  to  private  ownership.  He 
favored  the  anti-strike  section,  he  said, 
because  it  applies  to  a  public  service 
under  governmental  regulation  and 
provides  a  capable  tribunal  for  the 
adjustment  of  all  labor  grievances. 


Instructions  have  been  forwarded  to 
the  American  Minister  at  Lisbon,  the 
American  consul  at  Oporto  and  the 
American  legation  at  Berne  to  in- 
vestigate the  charges  made  by  the 
American  Manufacturers'  export  com- 
mittee that  a  Portuguese  dealer  was 
pirating  the  trademarks  of  43  automo- 
bile producers  in  this  country.  Sec- 
retary Lansing  has  informed  Lawrence 
Langner,  chairman  of  the  patents  and 
trademarks  committee  of  the  export 
committee,  that  the  State  Department 
has  taken  steps  to  have  the  representa- 
tives of  the  United  States  at  those  ■ 
points  likely  to  be  torched  by  Manuel 
Carmo,  the  Portuguese.  It  is  ex- 
pected that  the  manufacturers  them- 
selves will  co-operate  with  the  United 
States  Government  to  notify  their 
agents  or  attorneys  at  Lisbon  to  get  in 
touch  with  the  American  minister  at 
Lisbon. 

U.  S.  Manufacturers  Not  Wideawake.. 

Explanation  of  the  situation  that 
many  manufacturers  of  the  United 
States  doing  business  abroad  are  like- 
ly to  meet  has  been  made  by  Mr. 
Langner  through  the  press.  He  was 
a  member  of  the  committee  named  by 
Col.  E.  M.  House  to  draft  patent  and 
trademark  provisions  for  the  peace 
treaty.  The  following  is  quoted  from 
Mr.  Langner: 

"The  simple  outstanding  fact  is  that 
this  piracy  would  never  take  place 
were  all  American  manufacturers  suf- 
ficiently wideawake  in  their  export 
trade  to  realize  that  since  they  must 
do  business  under  the  laws  of  foreign 
countries,  they  should  not  ignore  these 
laws,  and  then  expect  our  Government 
to  protect  them  when  they  pay  the 
penalty  of  failing  to  observe  the  laws 
of  other  countries.  The  rest  of  the 
world  has  served  notice  on  the  United 
States  time  after  time  that  there  is 
no  protection  for^  trademarks  in  for- 
eign countries  without  registration. 

"The  cost  of  foreign  registration  is 
law,  and  the  procedure  simple.  I 
estimate  that  it  costs  on  the  average 
between  $6  and  $7  per  year  per  coun- 
try to  protect  a  trademark  through- 
out the  world.  Yet  many  so-called 
enterprising  concerns  balk  at  the  ex- 
pense, and  incur  many  times  such  ex- 
penses in  litigation  proceedings 
against  pirates  or  by  reason  of  loss  of 
trade,  following  the  loss  of  a  valuable 

"The  delay  in  ratifying  the  peace 
treaty  is  having  a  bad  effect  on  Amer- 
ican manufacturers  from  the  patent 
and  trademark  standpoint,  not  only  in 
the  enemy  countries,  but  also  in  all 
the  allied  countries.  The  privilege  of 
patenting  abroad  all  inventions  made 
in  this  country  since  August  1,  1913, 
to  the  coming  into  force  of  the  peace 
treaty  may  be  lost  to  Americans  if  the 
treaty  is  not  promptly  ratified,  as  the 
term  of  six  months  within  which  such 
applications  must  be  lodged  in  allied 
and  enemy  countries  has  already  be- 
gun to  run." 
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WASHINGTON  MINE  OUTPUT. 


The  value  of  the  gold,  silver,  cop- 
per, and  lead  mined  in  Washington 
in  1919,  according  to  the  estimate  of 
C.  jN.  Gerry,  of  the  United  States  Geo- 
logical Survey,  Department  of  the  In- 
terior, was  about  $959,000,  a  decrease 
of  $518,000  from  that  of  1918.  No 
zinc  ore  was  marketed.  There  were 
marked  decreases  in  copper  and  lead 
and  slight  decreases  in  gold  and  silver. 
The  copper  output  in  the  Chewelah 
district,  Stevens  County,  was  some- 
what less,  and  there  was  a  marked 
decrease  in  the  shipments  of  siliceous 
ore  from  the  Republic  district,  in  Ferry 
County.  Most  of  the  ore  and  concen- 
trate from  the  mines  of  Washington 
was  smelted  at  Tacoma,  Wash.;  Trail, 
British  Columba;  Midvale,  Utah;  and 
Northport,  Wash.  The  plant  at  Grand 
Forks,  British  Columbia,  was  closed  in 
June,  and  the  smelter  at  Greenwood, 
British  Columbia,  was  idle  throughout 
the  year.  The  lead  plant  at  North- 
port,  Wash.,  was  idle  several  months 
on  account  of  the  activity  of  the  Her- 
cules mine  in  Idaho  during  most  of 
the  year.  The  price  of  silver  increased 
to  about  $1.12  an  ounce,  but  the  aver- 
age prices  of  copper,  lead,  and  zinc 
were  even  less  than  those  of  1918. 

The  mine  production  of  gold  de- 
creased from  $304,658  in  1918  to 
about  $280,000  in  1919,  a  decrease  of 
nearly  8  per  cent.  Nearly  all  the  gold 
came  from  the  Republic  district,  and 
there  was  a  distinct  decrease  in  ores 
amalgamated  throughout  the  State. 
From  the  Republic  district  approxi- 
mately 25,600  tons  of  siliceous  ore 
were  shipped  during  the  year,  as  com- 
pared with  42,275  tons  in  1918.  The 
mines  of  the  district  were  closed  on 
October  9,  as  a  result  of  a  labor  strike. 
The  principal  shippers  from  the  dis- 
trict were  the  Last  Chance,  Puilp, 
Knob  Hill,  San  Poil,  and  Lone  Pine 
mines.  The  Qu'ilp  mine,  which  had 
been  idle  for  years,  produced  the  larg- 
est output  of  gold.  The  Lone  Pine- 
Surprise-Pearl  group,  which  was  for- 
merly the  largest  producer,  was  idle 
during  most  of  the  year. 

The  mine  output  of  silver  decreased 
from  310,093  ounces  in  1918  to  ap- 
proximately 299,000  ounces  in  1919. 
The  value  of  the  output  increased  from 
$310,093  to  about  $333,000.  Nearly 
half  of  the  silver  came  from  copper 
ores,  and  most  of  the  remainder  from 
ores  from  the  Republic  district.  The 
Consolidated  Mines  Co.,  in  the  Spring- 
dale  district,  made  several  shipments 
of  silver  ore. 

The  copper  output  decreased  from 
1,922,406  pounds  in  1918  to  about 
1,321,000  pounds  in  1919.  The  value 
of  the  output  decreased  from  $474,834 
to  $248,7.00.  The  United  Copper  mine, 
in  the  Chewelah  district,  was,  as  usual, 
the  largest  producer  of  copper.  Ore 
rich  in  silver  was  mined  below  the 
1,300-foot  level,  and  shipments  of 
crude  ore  and  concentrate  averaged 
about  350  tons  a  month.  Other  nota- 
ble shipments  of  copper  ore  came 
from  the  Sunset  mine,  near  Index,  in 
Snohomish  County,  and  the  Loon  Lake 
mine,  north  of  Spokane,  where  a  new 
notation  plant  was  operated. 

The  mine  output  of  lead  decreased 
from   5,271,815   pounds   in   1918  to 


METAL  MINING  IN  IDAHO  IN  1919 


The  value  of  the  gold,  silver,  copper, 
lead  and  zinc  mined  in  Idaho  in  1919, 
according  to  the  estimate  of  C.  N. 
Gerry,  of  the  United  States  Geological 
Survey,  Department  of  the  Interior, 
was  about  $19,376,000,  a  decrease  of 
$17,146,000  from  the  value  in  1918. 
The  decrease  in  the  quantity  of  all  the 
metals  produced  but  gold,  as  well  as 
in  the  total  value  of  the  output  was  de- 
cidedly great,  and  was  due  in  part  to 
the  difficulty  in  marketing  copper,  lead 
and  zinc,  to  the  lower  prices  for  these 
metals  and  to  the  high  cost  of  labor 
and  supplies.  In  August  a  labor  strike 
in  the  Coeur  d'Alene  region  prevented 
shipments  from  many  of  the  large 
mines  near  Wallace.  Fortunately 
labor  troubles  failed  to  close  the  mines 
near  Kellogg,  and  the  Bunker  Hill 
smelter  and  refinery  at  Bradley  were 
active  throughout  the  year,  though  not 
running  at  full  capacity. 

The  mine  output  of  gold  in  Idaho 
was  valued  at  about  $703,000  in  1919, 
a  value  close  to  that  of  1918.  The 
largest  output  of  gold  was  made  by  the 
Gold  Hill  &  Iowa  property,  in  Boise 
county,  though  the  dredge  at  Murray, 
in  Shoshone  county,  produced  consider- 
able gold.  In  Boise  county  no  dredges 
were  operated,  and  in  .Lemhi  county 
there  was  only  a  small  dredge  output. 

The  mine  output  of  silver  decreased 
from  9,172,340  ounces  in  1918  to 
from  9,172,340  ounces  in  1919  to 
5,701,000  ounces  in  1919,  nearly  38 
per  cent,  an  unusual  decline,  and  the 
value  decreased  from  $9,172,340  to 
about  $6,340,000.  Decreases  amount- 
ing to  300,000  ounces  or  more  were 
reported  by  the  Hercules,  Morning, 
Hecla  and  Tamarack  and  Custer  mines. 
Smaller  decreases  were  reported  by  the 
Bunker  Hill,  Caledonia  and  Gold 
Hunter.  The  largest  silver  producer 
of  the  State  was  the  Bunker  Hill  & 
Sullivan  mine,  at  Kellogg,  which  was 
followed  by  the  Hecla  mine,  at  Burke. 
Other  large  producers  of  silver  were 
the  Morning,  Caledonia,  Gold  Hunter, 
Hercules  and  Tamarack  &  Custer 
mines.  The  mines  in  the  Coeur  d'Alene 
district  produced  about  4,800,000 
ounces  of  silver,  or  about  84  per  cent 
of  the  total  output  of  the  State. 

The  mine  output  of  copper  decreased 
from  6,533,888  pounds  in  1918  to 
about  3,100,000  pounds  in  1919.  The 
value  of  the  output  decreased  from 
$1,613,870  to  about  $591,000.  The 
Empire  Copper  Company,  at  Mackay, 
was  the  largest  producer  of  copper, 
but  the  output  was  only  about  40  per 

about  1,700,000  pounds  in  1919.  Most 
of  the  product  came  from  the  Electric 
Point  property,  near  Northport,  in 
Stevens  County,  which  was  idle  most 
of  the  year.  As  the  company  resumed 
mining  in  November,  the  output  is 
largely  estimated. 

The  only  dividend  paid  by  a  metal 
mine  in  Washington  during  the  first 
11  months  of  1919  was  that  of  the 
Electric  Point  mine,  which  amounted 
to  $23,790. 


cent  of  that  of  1918.  The  National 
Copper  mine,  near  Mullan,  produced 
considerable  copper  concentrate,  but 
was  closed  late  in  the  year.  The  ship- 
ments from  the  Richmond  mine,  near 
Adair,  were  considerably  reduced. 
Smaller  shipments  came  from  Lemhi 
and  Custer  counties. 

The  mine  output  of  lead,  which  is 
the  most  abundant  metal  in  Idaho,  de- 
decreased  from  294,695,993  pounds  in 
1918  to  about  184,000,000  pounds  in 
1919.  The  average  price  was  somewhat 
lower,  and  the  value  of  the  output  de- 
creased' from  $20,923,416  to  about 
$10,529,000.  The  Bunker  Hill  &  Sul- 
livan mine  made  the  largest  output  of 
lead;  the  Hecla,  Morning  and  Hercules 
were  the  next  largest  producers.  Con- 
siderable lead  was  also  produced  by  the 
Tamarack  &  Custer,  Gold  Hunter, 
Consolidated  Interstate  Callahan,  Cale- 
donia and  Sierra  Nevada  mines.  The 
Coeur  d'Alene  district  produced  about 
172,000,000  pounds  of  the  total  output 
of  lead.  In  other  districts  of  the  State 
large  quantities  of  lead  ore  and  con- 
centrate were  shipped  from  the  Idaho 
Continental,  Pittsburgh-Idaho,  Latest 
Out  and  Independence  mine,  near 
Ketchum,  in  Blaine  county.  Large 
shipments  were  also  made  from  the 
old  Minnie  Moore  mine,  near  Bellevue. 

The  mine  output  of  recoverable  zinc 
in  Idaho  decreased  from  45.161,712 
pounds  in  1918  to  about  16,565,000 
pounds  in  1919.  This  decrease  of  over 
28,596,000  pounds  was  largely  due  to 
high  costs  and  to  the  lower  price  of 
spelter.  The  largest  decrease  was  re- 
ported by  the  Consolidated  Interstate 
Callahan,  which  was  active  only  about 
four  months  of  the  year.  Large  ship- 
ments of  zinc  concentrate,  nearly 
equal  to  those  of  1918,  were  made  by 
the  morning  mine,  and  shipments  were 
made  also  by  the  Success  and  Frisco 
mines.  No  zinc  ore  was  shipped  from 
Blaine  county. 

The  dividends  paid  by  Idaho  mining 
companies  for  11  months  of  1919 
amounted  to  about  $2,000,000. 


SOUTH  DAKOTA  SIJOWS  DECREASE 
IN  OUTPUT  OF  GOLD. 


Preliminary  estimates,  made  by 
Charles  W.  Henderson,  of  the  United 
States  Geological  Survey,  Department 
of  the  Interior,  indicate  that  gold 
mines  in  South  Dakota  produced 
$5,391,000  in  1919,  as  compared  with 
$6,565,337  in  1918  and  114,000  ounces 
of  silver  as  compared  with  159,202 
ounces  in  1918.  The  ores  shipped  to 
smelters  contained  only  nominal 
quantities  of  lead  and  copper. 

At  the  end  of  1918  the  Homestake 
mines  and  mills  were  operated  at  only 
77  per  cent  capacity.  Shortage  of 
labor  continued  during  the  year  1919, 
but  production  began  to  increase  in 
April.  Production  continued  steadily 
until  September  25,  when  a  fire  was 
discovered  on  the  800-foot  level. 
Later  this  fire  reached  the  700-foot 
level,  and  it  was  found  necessary  to 
flood  the  mine  to  the  600-foot  level. 
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NEVADA  MINE  OUTPUT  IN  1919 


The  value  of  the  gold,  Silver,  copper, 
lead  and  zinc  mined  in  Nevada  in  1919 
was  about  $23,634,000,  according  to 
preliminary  figures  compiled  by  Victor 
C.  Heikes,  of  the  United  States  Geo- 
logical Survey,  Department  of  the  In- 
terior. This  is  a  decrease  of  over  $24,- 
894,124,  or  more  than  50  per  cent, 
from  the  output  of  1918,  when  the 
mines  produced  $48,528,124.  The  de- 
crease was  general,  but  in  point  of 
value  the  largest  decrease  was  that  in 
copper,  which  amounted  to  more  than 
$19,114,000. 

The  gold  output  of  Nevada  decreased 
from  $6,619,937  in  1918  to  about  $4,- 
718,000  in  1919,  a  decrease  of  about 
29  per  cent.  The  Goldfield  Consoli- 
dated has  for  several  years  held  the 
record  of  being  the  largest  gold  pro- 
ducer in  Nevada,  but  in  1919  the  com- 
pany ceased  operations  and  the  prop- 
erty was  turned  over  to  a  developing 
company.  The  output  of  gold  from  the 
Tonopah  district  also  decreased 
notably,  amounting  to  onlv  about 
$759,000,  against  $1,287,745  in  1918. 
The  Elkoro  mine,  at  Jarbidge,  was  the 
largest  producer  of  gold  in  the  State. 
Other  gold  mines  that  had  an  output 
of  more  than  $200,000  each  were  the 
Nevada  Consolidated,  Fairview  Round 
Mountain,  Florence  Goldfield  and  Con- 
solidated Virginia.  The  White  Caps, 
Round  Mountain,  Elko  Prince,  Tono- 
pah Belmont,  Tonopah  Extension, 
Ophir  Silver  and  Olympic  mines  also 
produced  considerable  gold.  There 
was  a  decided  decrease  in  gold  from 
the  Seven  Troughs  and  Rochester  dis- 
tricts. The  mines  of  the  Comstock 
district  were  active  though  their  output 
of  gold  was  somewhat  less  than  in 
1918,  when  they  produced  $518,154.  In 
Clark  county  the  Techatticup  mine  pro- 
duced much  gold  as  well  as  silver. 

The  mine  production  of  silver  de- 
creased in  quantity  from  10,000,599 
ounces  in  1918  to  about  7,177,000 
ounces  in  1919  and  in  value  from  $10,- 
000,599  to  about  $7,982,000.  About 
3.5 35,000  ounces  of  silver  was  nro- 
duced  in  the  Tonopah  district,  where 
the  principal  contributors  were  the 
Tonpah  Belmont,  Tonopah  Extension, 
Tonopah  Mining^nd  West  End  mines. 
Large  quantities  of  silver  also  were 
produced  by  the  Nevada  Wonder,  in 
Churchill  countv,  and  the  Rochester 
and  Nevada  Packard  properties,  in 
Pershing  county.  Smaller  outputs 
were  made  by  the  Yellow  Pine,  Prince 
Consolidated,  Elko  Prince  and  several 
properties  at  Virginia  City.  The  Com- 
stock district  produced  about  240,000 
ounces  and  several  properties  at  Roch- 
ester produced  aDout  575,000  ounces. 
The  Tonopah  Divide  Mining  Company, 
in  the  Divide  district,  .shipped  ore  to 
a  custom  mill  and  produced  consider- 
able silver  and  gold. 

The  mine  output  of  copper  de- 
creased in  quantity  from  116,316,441 
pounds  in  1918  to  about  51,000,000  in 
1919  and  in  value  from  $28,730,161  to 
about  $9,616,000.  The  Nevada  Con- 
solidated, at  Ely,  in  White  Pine  county, 
was  the  largest  producer  and  contrib- 
uted more  than  3,500,000  pounds  of 
copper  a  month,  and  the  Consolidated 
Copper  mines,  in  the  same  county  made 


WARN  AGAINST  FRAUDULENT 

INCOME-TAX  AGENTS 


a  notable  though  greatly  reduced  pro- 
duction. The  Mason  Valley  smelter, 
at  Thompson,  in  Lyon  county,  was  op- 
erated for  only  about  two  months,  and 
the  shutdown  there  resulted  in  a  de- 
crease of  more  than  1,000,000  pounds 
of  copper  per  ritonth.  In  this  region 
the  Bluestone  mine  was  a  large  pro- 
ducer, but  the  Nevada  Douglas  was 
idle  most  of  the  year.  A  compara- 
tively small  output  was  made  in  Min- 
eral and  Lyon  counties. 

The  mine  output  of  lead  decreased 
in  quantity  from  23,316,534  pounds  in 

1918  to  about  12,558,000  pounds  in 

1919  and  in  value  from  $1,655,474  to 
about  $718,000.  The  Prince  Consoli- 
dated mine,  at  Pioche,  remained  the 
largest  lead  producer  of  the  State  and 
the  Virginia  Louise,  Combined  Metals 
and  Black  Metals  mines,  in  the  same 
district,  shipped  considerable  ore  con- 
taining lead.  In  Clark  county  the  Yel- 
low Pine  mine  made  a  lead  production 
second  only  to  that  of  the  Prince  Con- 
solidated, and  the  Goodsprings  Anchor 
Mining  Compan^  shipped  a  rich  lead 
concentrate.  At  Eureka  the  Eureka 
Croesus  and  Eureka  Holly  Companies 
shipped  much  lead  ore,  but  at  Ward,  in 
White  Pine  county,  the  Nevada  United 
mine  had  a  smaller  output.  The  Groom 
mine,  in  Lincoln  county,  a  large 
snipper  in  1918,  was  idle. 

The  mine  output  of  recoverable  zinc 
decreased  in  quantity  from  16,724,753 
pounds  in  1918  to  about  8,182,000 
pounds  in  1919  and  in  value  from 
$1,521,953  to' about  $598,973.  A  large 
part  of  the  output  came  from  the  Yel- 
lowpine  district,  in  Clark  county, 
though  there  was  a  distinct  decrease 
from  this  region.-  The  Consolidated 
Copper  mines,  in  White  Pine  county, 
made  large  shipments  of  zinc  ore,  re- 
sulting in  a  production  considerably 
greater  than  that  of  1918. 

Incomplete  dividends,  declared  by 
Nevada  mining  companies  for  the  first 
11  months  of  1919,  amounted  to  $3,- 
327,188.  The  principal  contributors 
were  the  Nevada  Consolidated,  Tono- 
pah Extension,  Tonopah  Belmont,  Ton- 
opah Mining,  West  End,  Nevada  Won- 
der, Nevada  Packard  and  Fairview 
Round  Mountain  Companies. 


Motor  vehicles  condemned  by  the 
Motor  Transport  Corps  and  cleared  for 
sale  by  the  Director  of  Sales  up  to  Jan. 
3,  1920,  numbered  8,774.  These  are 
all  unserviceable  machines  and  include 
547  Ford  passenger  cars,  731  miscel- 
laneous passenger  cars,  118  ambu- 
lances, 936  light  delivery  trucks,  1,268 
miscellaneous  2-ton  trucks,  382  Nash 
trucks,  1,732  miscellaneous  3  to  5-ton 
trucks,  37  trailers,  1,891  motorcycles, 
1,006  extra  sidecars  and  126  bicycles. 
Of  the  number  condemned  and  cleared, 
3,626  had  been  sold  by  public  auction 
to  Jan,  3,  1920.  

Leslie  M.  Shaw,  former  Secretary  of 
the  Treasury,  has  a  new  book  just  off 
the  press  based  on  his  memoirs  of  na- 
tional public  life.  He  and  Mrs.  Shaw 
are  living  at  Washington  this  year, 
having  taken  an  apartment  early  in  the 
season. 


The  Bureau  of  Internal.  Revenue, 
commenting  upon  the  action  of  a 
Toledo,  Ohio,  grand  jury  in  bringing 
indictments  against  John  W.  Compton 
and  Chester  G.  Compton,  of  Findlay, 
Ohio,  doing  business  as  the  "United 
States  Audit  Bureau,  Washington, 
D.  C,"  and  as  the  "Income  Tax  Record 
Bureau,  Washington,  D.  C,"  remarks 
that  the  jury's  action  is  a  warning  to 
all  private  concerns  advertising  in  a 
way  to  lead  to  the  impression  that  they 
are  Government  agencies. 

For  several  months  agents  of  the 
Bureau  of  Internal  Revenue  and  post 
office  inspectors  have  had  under  in- 
vestigation the  methods  of  the  so-called 
"United  States  Audit  Bureau"  and  "In- 
come Tax  Record  Bureau,"  a  private 
concern  which  has  no  Washington  office 
or  place  of  business.  The  investigation 
developed  that  many  of  its  agents  rep- 
resented themselves  to  be  officers  or  em- 
ployes of  the  .Government,  and  by 
reasons  of  such  pretended  official  char- 
acter, effected  sale  of  books  to  farmers. 
Not  only  the  book  itself,  but  the  litera- 
ture and  letters  of  instruction  fur- 
nished by  the  Compton  brothers  to  their 
agents  appear  to  have  been  carefully 
prepared  with  the  deliberate  intent  to 
create  in  the  minds  of  the  prospective 
purchaser  false  impression  that  the 
book  was  issued  by  or  under  the  au- 
thority of  the  Treasury  Department; 
that  the  law  requires  the  use  of  the 
book;  and  that  the  agents  are  officers 
or  employes  of  the  Government  (al- 
though in  the  printed  instructions  fur- 
nished them  they  are  warned  not  to  so 
represent  themselves). 

One  of  the  most  obnoxious  features 
of  the  selling  plan  was  the  so-called 
"letter  of  authority"  with  which  each 
agent  was  supplied,  which  was  type- 
written or  printed  on  the  letterhead  of 
the  "Income  Tax  Record  Bureau, 
Washington,  D.  C,"  bearing  an  im- 
pressive gold  seal  of  the  concern,  and 
which  read: 

"This  is  to  certify  that  the  bearer  of 
this  letter,  whose  signature  appears  be- 
low, is  a  duly  appointed  and  authorized 
representative  of  the  Income  Tax  Rec- 
ord Bureau  of  Washington,  D.  C.  He 
is  instructed  to  install  and  explain  this 
system  to  every  farmer  in  his  district. 

"Trusting  that  he  will  be  treated 
with  due  respect,  we  are 
"Very  truly  yours, 
"Income  Tax  Record  Bureau." 
On  the  advice  of  the  Assistant 
United  States  Attorney  of  Toledo,  John 
W.  Compton  and  Chester  G.  Compton 
were'  arrested  on  a  charge  of  conspiring 
with  certain  of  their  agents  to  commit 
an  offense  against  the  United  States, 
such  offense  being  that  the  agents  false- 
ly assumed  to  be  officers  or  employes 
of  the  Government.  They  were  granted 
a  hearing  before  United  States  Com- 
missioner Crane,  of  Toledo,  Ohio,  and 
placed  under  bond  in  the  sum  of  $2,500 
each.  Many  agents  have  been  arrested, 
among  them  being  one  in  Tennessee, 
who  was  indicted,  pleaded  guilty,  and 
sentenced  to  serve  a  term  of  eight 
months' in  jail;  it  is  the  intention  to 
proceed  in  the  prosecution  of  other 
agents  as  rapidly  as  possible. 
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METAL  MINING  IN  NEW  MEXICO  IN  1919 


MUST  NOT  OFFER  SUGAR 

WITH  OTHER  GROCERIES 


Decisions  having  direct  bearing  on 
the  retail  trade  practices  of  obliging 
(he  customer  to  purchase  a  bill  of 
groceries  of  various  kinds  in  order  to 
get  an  allotment  of  sugar  have  been 
announced  by  the  Federal  Trade  Com- 
mission. It  was  found  that  the  Cole- 
Conrad  Cornpany,  of  Chicago,  was 
guilty  of  unfair  competition  in  offering 
to  sell  three  or  five  pounds  of  sugar 
at  a  low  price  in  a  combination  offer 
with  other  goods.  The  Commission  is- 
sued an  order  for  that  concern  to  cease 
this  method  of  distributine:  its  wares. 

The  Cole-Conrad  Company  is  one  of 
the  great  many  which  have  been  called 
to  the  attention  of  the  Commission  by 
the  complaint  of  competitors. 

The  second  case  is  known  as  Los 
Angeles  Grocer  case.  In  this  matter 
it  was  charged  that  certain  wholesale 
grocers,  jobbers,  brokers  and  sugar  re- 
finers had  concertedly  sought  to  pre- 
vent the  sale  to  the  Los  Angeles  Gro- 
cer Company  of  sugar  and  other  gro- 
ceries. 

The  respondents  in  the  case  are.  as 
follows:  Western  Sugar  Refinery,  Cali- 
fornia and  Hawaiian  Sugar  Refining 
Co.,  Haas  Baruch  &  Co.,  Stetson-Bar- 
rett Co.,  Craig  &  Co.,  M.  A.  Newmark 
&  Co.,  United  Wholesale  Grocery  Co., 
Channel  Commercial  Co.,  California 
Wholesale  Grocery  Co.,  The  C.  E.  Cum- 
berson  Co.,  The  Colbert  Co.,  Flint  & 
Boynton,  Franz,  Cunningham  &  Co., 
Hamilton  &  Menderson,  Henderson  & 
Osborn,  Holmes-Danforth-Craighton 
Co.,  Johnson,  Carfell  &  Murphy,  Kel- 
ley-Clarke  Co.,  Laukota-Garriott  Co., 
D.  A.  Macneil  &  Son  Co..  Mailliard  & 
Schmieden,  Cosmo  Morgan  Co.,  Par- 
rott  &  Co.,  Bradley-Kuhl  Co.,  Spohn- 
Cook  Co.,  J.  H.  Stewart  Co.,  The  J.  K. 
Armsby  Co.,  Schiff  Lang  Co. 

The  Commission  held  that  while  any 
seller  has  a  right  to  select  his  customer, 
that  any  combination  or  combined  ef- 
fort on  the  part  of  competitors  to  pre- 
vent the  sale  of  goods  to  a  competitor, 
and  thus  influence  the  seller's  right  to 
select  his  customer,  is  an  unfair  method 
of  competition. 

The  Commission  defined  a  wholesale 
grocer  as  being  anybody  who  "buys 
and  sells  wholesale  groceries  in  whole- 
sale quantities. 

The  cases  touch  on  the  complaint 
issued  by  the  Commission  citing  The 
C.  D.  Kenney  Company,  of  Baltimore, 
where  the  sale  of  sugar  was  condi- 
tioned up&n  the  purchaser  taking  a 
certain  amount  of  coffee. 

This  is  typical  of  a  large  number  of 
complaints  which  have  come  to  the 
Commission  from  coffee  roasters  who 
claim  that  their  business  is  being  prac- 
tically ruined  by  this  practice. 

The  Commission  has  not  heard  The 
Kenney  Company's  case,  but  has  is- 
sued its  complaint  on  a  prima  facie 
showing  that  a  tying  of  coffee  or  any 
other  article  in  specific  amount  to 
sugar,  is  an  unfair  method  of  compe- 
tition. 

It  will  be  remembered  that  the 
United    States   Food  Administration 


The  output  of  the  mines  of  New 
Mexico  for  11  months  of  1919  and  the 
estimated  output  for  December,  as  re- 
ported by  Charles  W.  Henderson, of  the 
United  States  Geological  Survey,  De- 
partment of  the  Interior,  amounted  to 
$568,000  in  gold,  709,000  ounces  of 
silver,  2,800,000  pounds  of  lead,  52,- 
200,000  pounds  of  copper  and  8,000,- 
000  pounds  of  zinc,  as  compared  with 
$682,791  in  gold,  782,421  ounces  of 
silver,  8,398,239  pounds  of  lead,  98,- 
264,563  pounds  of  copper  and  24,050,- 
324  pounds  of  zinc  in  1918.  These 
preliminary  figures  show  decreases  of 
$115,000  in  gold,  73,000  ounces  of 
silver,  5,600,000  pounds  of  lead,  46,- 
000,000  pounds  of  copper,  and  16,000,- 
000  pounds  of  zinc  All  the  mines  ex- 
cept silver  mines  suffered  from  low 
prices  of  metal  and  increased  prices  of 
labor  and  materials. 

The  decrease  in  the  output  of  all 
metals  except  gold  and  silver  is 
startling.  Mills  of  the  Mogollon  dis- 
trict, Socorro  county,  produced  $129,- 
000  in  gold  and  310,000  ounces  of  sil- 
ver as  compared  with  $119,710  in  gold 
and  302,902  ounces  of  silver  in  1918. 
In  1919  the  Mogollon  Mines  Company's 
mill  was  operated  steadily,  but  the  So- 
corro Mining  &  Milling  Company's  mill 
was  closed  April  1,  and  operations  were 
not  resumed  during  the  year.  The  out- 
put of  gold  from  the  Aztec  mine,  at 
Baldy,  Colfax  county,  was  not  so  large 
in  1919  as  in  1918.  The  shipments  of 
gold-bearing  siliceous  copper  ores  from 
Lordsburg  increased  heavily,  but  there 
was  a  decrease  in  the  shipments  of 
gold-bearing  iron-copper  ores  from 
Orogrande.  The  San  Pedro  copper- 
matting  plant  was  idle  and  was  dis- 
mantled during  the  year.  Very  little 
gold  or  silver  ore  was  shipped  from 
Pinos  Altos.  The  Whiteoaks  district 
continued  to  produce  gold  from  amal- 
gamating mills. 

Copper  has  long  been  an  important 
metal  product  of  New  Mexico,  and 
since  operations  were  begun  by  the 
Chino  Copper  Company  at  Santa  Rita 
at  the  beginning  of  1910,  the  State's 
output  of  this  metal  has  been  large. 
The  large  decrease  in  the  output  of 
copper  in  1919  is  therefore  particu- 
larly impressive,  for  the  total  output 
is  only  a  little  more  than  half  that  in 
1918.  In  1919  the  Chino  Copper  Com- 
pany's output  was  43,992,000  pounds, 
as  compared  with  79,340,372  pounds 
in  1918.  Beginning  in  January,  1919, 
with  an  output  less  than  the  average 
monthly  output  in  1918,  this  company 
curtailed  operations  to  about  50  per 
cent  of  its  capacity  during  the  rest  of 


obliged  householders  to  purchase  large 
supplies  of  cereals  in  order  to  get  cer- 
tain apportionments  of  flour,  which 
was  short.  The  feeling  exists  that 
many  of  the  grocers  are  applying  this 
principle  made  possible  under  the  war 
emergency  to  their  profiteering  ad- 
vantage. It  is  charged  that  old  lines 
remaining  unsold  in  stock  are  now 
being  pushed  on  the  market  for  con- 
sumption with  sugar  as  the  particular 
bait  for  their  sale. 


of  the  year.  The  Burro  Mountain 
branch  of  the  Phelps  Dodge  Company, 
which,  in  1918,  produced  53,146  tons 
of  concentrate,  averaging  14.9  per  cent 
copper,  was  even  more  seriously  af- 
fected by  the  drop  in  the  price  of  cop- 
per and  suspended  milling  operations 
early  in  the  year  and  did  not  resume. 
The  copper-matting  plant  at  San  Pedro 
was  not  in  operation  in  1919  and  was 
dismantled.  The  85  Mining  f  ompany, 
at  Lordsburg,  made  a  large  increase 
in  shipments  in  1919,  but  shipped 
crude  ore  entirely  that  year,  as  com- 
pared with  concentrates  and  crude  ore 
in  1918.  The  copper  ore  shipments 
from  Orogrande  decreased  heavily. 

The  shipments  of  lead  ore  from  New 
Mexico  decreased  heavily.  Hardly  any 
lead  ore  was  shipped  frjm  the  Organ 
Mountains  district,  and  the  shipments 
from  the  Central  district,  Grant 
county,  and  the  Magdalena  district, 
Socorro  county,  were  less  than  in  1918, 
as  were  also  the  shipments  from  the 
less  productive  Cooks  Peak  and  Vic- 
toria district,  Luna  county. 

The  output  of  zinc  sulphide  and  zinc 
carbonate  ores  likewise  decreased 
heavily.  The  Ozark  mill,  at  Kelly,  was 
operated  only  in  an  experimental  way, 
and  the  Cleveland  mill,  at  Pinos  Altos, 
was  operated  for  only  a  short  time. 
The  Hanover  mill  was  not  operated  to 
its  full  capacity.  Much  less  carbonate 
zinc  ores  were  shipped  from  Hanover, 
Kelly  and  Cooks  Peak  than  in  1918. 
The  Republic  Company,  at  Hanover, 
shipped  a  considerable  quantity  of 
high  grade  zinc  sulphide  ores.  The 
Grubnau  zinc  oxide  plant,  at  Waldo, 
Santa  Fe  county,  built  in  1917,  con- 
tinued operations  in  1919  on  New 
Mexico  zinc  carbonate  ores. 


U.  S.  WANTS  FIRE  GUARDS. 


Personnel  executives  in  factories  or 
plants  employing  fire  guards  and  simi- 
lar workers  will  be  interested  in  the 
salaries  offered  for  these  jobs  by  the 
United  States  Government  through  the 
Civil  Service  Commission  An  open, 
competitive  examination  has  been  au- 
thorized by  this  commission  to  recruit 
men  for  fire  fighting  squads  in  gov- 
ernmental institutions  at  Baltimore, 
Norfolk  and  points  in  North  Carolina. 

The  applicants  will  not  need  to  as- 
semble for  an  examination,  but  they 
must  be  able  to  produce  affidavits  as 
to  their  experience  and  training.  Com- 
pensation for  the  work  ranges  from 
$1,200  to  $1,500  a  year.  No  mention 
was  made  of  the  monthly  bonus  used 
by  the  Government  as  a  stop  gap  in 
its  proposed  salary  increases  until  the 
rate  of  pay  has  been  determined  by 
Congress.  Women  are  to  be  permitted 
to  make  applications  if  qualified,  but 
the  requirement  of  six  months'  work 
on  a  city  fire  department  will  likely 
keep  out  all  those  except  male  eligibles. 
The  examination  is  to  be  closed  by 
Feb.  2  at  the  office  of  the  Secretary  to 
the  Civil  Service  Commission  at  Wash- 
ington. Blank  forms  for  this  exami- 
nation may  be  obtained  from  any  cus- 
tom-house or  postoffice 
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SECOND  PAN-AMERICAN 

FINANCIAL  CONFERENCE 


Early  arrival  of  the  foreign  dele- 
gates to  the  Second  Pan-American 
Financial  Conference  opened  the  pre- 
liminaries of  that  meeting  on  Satur- 
day morning  with  a  reception  for  the 
visitors  held  by  Secretary  of  State 
Robert  Lansing  and  Secretary  of  the 
Treasury  Carter  Glass.  Preparations 
have  been  completed  for  the  formal 
opening  of  this  important  financial 
gathering  in  the  Pan-American  Union 
Building  this  morning  to  continue  un- 
til Friday. 

The  conference  will  be  marked  by  a 
full  program  of  attentions  to  the  dele- 
gates and  group  committees  of  Ameri- 
can members  in  attendance.  It  is  one 
of  the  first  of  the  post-war  meetings 
of  this  nature  to  be  held  in  Washing- 
ton and  will  have  more  of  the  pre-war 
atmosphere  of  entertainment  than 
any  of  the  conventions  assembling  here 
during  the  past  several  years. 

The  two  preliminary  days  of  the  con- 
ference were  given  over  to  sightseeing 
at  Mount  Vernon  and  a  luncheon  given 
by  the  Secretary  of  the  Treasury.  The 
closing  days — Friday  and  Saturday — 
will  be  largely  social  in  their  nature. 
A  reception  in  the  afternoon  on  Friday 
at  the  home  of  Secretary  and  Mrs. 
Lansing  is  to  be  followed  by  a  banquet 
at  the  Pan-American  Building,  with 
Secretary  Carter  Glass  as  host.  Satur- 
day morning  the  delegates  will  go  to 
Annapolis  and  on  Sunday  they  leave 
for  Philadelphia  in  order  to  visit  Hog 
Island  on  Monday.  New  York  will 
entertain  them  at  dinner  the  next  Tues- 
day night. 

These  outlines  are  mainly  the  salient 
high  points  in  the  program  of  hospitali- 
ties, as  the  various  embassies  and 
homes  of  official  representatives  of  the 
South  American  countries  will  each 
have  a  round  of  festivities  for  their 
countrymen. 

UNITED  STATES-NORWAY  RADIO. 


A  mail  report  to  the  Department  of 
State  regarding  the  recent  opening 
of  the  large  wireless  station  at  Sta- 
vanger for  telegraphic  connection  be- 
tween Norway  and  America  states'  that 
the  Norwegian  Government  has  been 
anxious  to~bpen  this  station  for  a  long 
time  and  that  "there  is  a  feeling  of 
general  satisfaction  expressed  at  Chris- 
tiania  by  the  press  and  in  commercial 
circles  over  the  fact  that  wireless  con- 
nection will  soon  be  established  be- 
tween the  United  States  and  Norway." 

The  Stavanger  station  was  opened 
on  November  20,  1919.  The  Christi- 
ania  Morgenbladet,  one  of  the  most 
influential  papers  in  Norway,  in  an 
article  on  that  date  headed  "The  Giant 
Wireless  at  Stavanger  will  be  Opened 
Today — Only  Telegraphic  Traffic  with 
America  for  the  Present,"  said: 

"The  honor  for  the  building  of  this 
giant  station  goes  to  Telegraph  Director 
Hettye.  Mir.  Hettye  proposed  the  plan 
for  its  erection  in  1913,  and  immedi- 
ately won  a  large  following.  The 
Storting  gave  the  plan  its  approval1  by 
appropriating  8,100,000  kroner  for  the 
work  in  spite  of  the  opposition  of  the 
at  that  time  labor  minister.    The  con- 


F.  T.  C.  CITES  ARMOUR  &  CO. 


The  Federal  Trade  Commission  has 
cited  Armour  &  Company,  meat  pack- 
ers of  Chicago,  111.,  in  a  formal  com- 
plaint alleging  unfair  methods  of  com- 
petition in  violation  of  the  Federal 
Trade  Commission  act  and  the  acquisi- 
tion of  control  of  competing  concerns 
in  violation  of  section  7  of  the  Clayton 
act  The  respondents  have  40  days 
in  which  to  file  answer,  after  which 
the  case  will  be  set  down  for  trial. 

The  complaint  charges  that  Armour 
&  Company,  by  acquiring  the  control 
of  two  competing  concerns,  first  the 
Lookout  Refining  Company,  Chatta- 
nooga, Tenn.,  refiners  and  dealers  in 
cottonseed  oil,  lard  substitutes,  cook- 
ing oils,  etc.,  and  second,  the  Harris 
Tannery  Compan-"-,  later  known  as  the 
Sylva  Tanning  Company,  Sylva,  N.  C, 
engaged  in  the  tanning  of  hides  and 
the  sale  of  leather,  has  eliminated  these  - 
concerns  as  competitors  in  their  _  re- 
spective lines  of  business,  restrained 
interstate  commerce  in  the  commodi- 
ties in  which  they  dealt  and  tended  to 
create  monopolistic  conditions  in  favor 
of  Armour  &  Companv  in  the  sections 
of  the  country  in  which  these  two  for 
mer  competitors  operated. 

The  complaint  sets  forth  in  detail 
the  means  by  which  the  control  of  these 
two  competitors  was  effected,  as  fol- 
lows : 

In  March,  1916.  Armour  &  Company 
incorporated  the  Lookout  Oil  Refining 
Company,  whose  capital  stock  of 
$600,000  was  issued  to  its  employees 
and  by  them  held  in  trust  for  Armour. 
This  company  was  organized  for  the 
purpose  and  did  take  over  the  prop- 
erty and  business  of  the  Lookout  Re- 
fining Company,  and  also  one  of  its 
subsidiaries,  the  Chattanooga  Oxygen 
Gas  Company,  competitors  engaged  in 
active  competition  with  Armour  & 
Company. 

In  December,  1915,  Armour  &  Com- 
pany organized  the  Harris  Tannery 
Company,  a  Delaware  corporation,  with 
capital  stock  of  $250,000,  which  is 
now  held  in  trust  for  respondent  by 
certain  of  its  agents,  and  employees. 
Subsequently  this  Delaware  corpora- 
tion took  over  the  stock,  property  and 
business  of  the  Harris  Tannery  Com- 
pany, a  North  Carolina  corporation, 
later  known  as  the  Sylva  Tanning 
Company,  of  Sylva,  North  Carolina, 
thus  eliminating  an  active  competitor 
of  Armour  &  Company. 


struction  was  commenced  immediately. 
At  first  it  was  expected  that  it  would- 
be  compleed  in  the  fall  of  1914,  but 
then  the  war  commenced,  and  the  Brit- 
ish took  the  electrical  material  that 
we  were  to  have  and  used  it  for  a 
wireless  station  in  Egypt.  It  was  com- 
pleted in  the  spring  of  1918  in  spite  of 
the  war,  lack  of  material,  and  labor 
difficulties.  It  was  hoped  that  it  could 
be  put  into  operation  as  soon  as  the 
W-  rid  War  ended,  but  a  sep-ies  of  for- 
mal difficulties  arose  in  American,  and 
it  could  not  be  done.  A  trial  tete- 
graphing  between  Norway  and  America 
showed  exceptional  results,  but  connec- 
tions for  the  public,  however,  could 
not  be  established  before  the  United 
States  had  ratified  the  treaty." 


FOREIGN  TRADE  MANUAL 

FOR  SALES  FORCE  TEACHERS 


Firms  establishing  foreign  trade  de- 
partments may  be  interested  in  a  new 
bulletin  just  issued  by  the  Bureau  of 
Foreign  and  Domestic  Commerce  en- 
titled "Training  for  Foreign  Trade,"  by 
R.  S.  MacElwee,  first  assistant  director 
of  the  bureau;  F.  G.  Nichols,  of  the 
Federal  Board  for  Vocational  Educa- 
tion, and  collaborators.  This  publica- 
tion has  been  prepared  to  meet  the 
needs  of  those  who  organize  and  teach 
classes,  by  assembling,  systematizing, 
and  concisely  describing  the  literature 
of  foreign  trade  with  reference  to  the 
best  methods  for  instruction  in  the 
technique  and  character  of  American 
sales  to  foreign  lands.  It  contains 
sources  of  material  that  are  expected 
to  prove  most  useful  to  persons  con- 
ducting (or  studying  in)  classes  in  for- 
eign trade  in  educational  institutions 
and  business  houses.  It  also  serves  as 
a  guide  for  private  reading  and  re- 
search. It  furnishes  carefully  consid- 
ered outlines  of  study,  and  a  great 
number  of  references  are  given  to  text- 
books and  other  sources  of  general  and 
specific  information. 

The  general  basic  courses  outlined  in 
Group  I  of  this  monograph  cover  ex- 
port technique — sales  practice,  paper 
work,  the  commodities  of  world  com- 
merce, foreign  correspondence,  pack- 
ing for  export,  foreign  advertising,  for- 
eign exchange,  ocean  transportation, 
ports  and  terminal  facilities,  history  of 
commerce,  consular  procedure,  tariffs 
and  commercial  treaties,  export  combi- 
nations, and  the  Webb  law.  Group  IL 
consists  of  market  studies  by  major 
commercial  areas,  those  selected  being 
Latin  America,  Russia,  the  Near  East, 
and  the  Far  East.  These  were  pre- 
pared by  specialists  in  the  Bureau  of 
Foreign  and  Domestic  Commerce.  In 
Group  III  foreign-language  courses  are 
taken  up. 

It  is  felt  that  this  manual,  Training 
for  Foreign  Trade,  with  nearly  200 
pages,  will  fill  a  plainly  demonstrated 
need.  It  is  Miscellaneous  Series  No. 
97,  and  can  be  obtained  for  15  cents 
from  the  district  or  co-operative  offices 
of  the  Bureau  of  Foreign  and  Domestic 
Commerce  or  from  the  Superintendent 
of  Documents,  Government  Printing 
Office,  Washington,  D.  C. 


The  War  Department  has  sold  more 
than  161,000,000  pounds  of  sulphur, 
declared  surplus  since  the  signing  of 
the  armistice.  About  14,872,000 
pounds  of  sulphur,  surplus  and  avail- 
able for  sale,  is  still  in  possession  of 
the  War  Department.  It  is  located  at 
the  Old  Hickory  Powder  Plant,  Jack, 
sonville,  Tenn.;  at  Little  Rock,  Ark., 
and  at  Hopewell,  Va. 


Approximately  24,000  suits  of  reno- 
vated underwear,  described  as  class 
"C"  garments,  have  been  sold  at  the 
Base  Salvage  plant  in  New  York  to 
the  American  Red  Cross.  The  sale  of 
this  clothing  has  been  approved  by  the 
Director  of  Sales. 
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Government  Material  For  Sale 


CHANGE   IN   WAR  DEPARTMENT 
SALES  POLICY. 

Important  changes  in  the  method  of  con- 
ducting surplus  property  sales  by- the  Govern- 
ment have  been  announced  from  the  War  De- 

partment.  The  new  method!  are  designed  to 
familiarize  :i  bigger  percentage  of  interested 
bidders  and  purchasers  with  the  various  ma- 
terials and  articles  which  the  War  Department 
is  now  offering  and  will  offer  at  future  dates. 

Items  useable  in  the  average  household,  of 
which  the  entire  quantity  can  readily  be  sold 
through  (he  Quartermaster  retail  stores,  will 
be  offered  for  sale  only  through  those  stores. 
Similar  items  of  which  the  quantity  is  too 
great  to  sell  entirely  through  the  retail  stores, 
will  have  their  unsold  balances,  together  with 
those  items  unsuitable  for  sale  through  the 
retail  stores,  offered  to  the  public  under  in- 
formal bids  on  advertised  lists.  Balances  re- 
maining after  bids  have  been  advertised  and 
received,  will  be  sold  at  a  fixed  price,  which 
may  be  termed  a  maximum  obtainable  price, 
or  a  fixed  trading  price.  Items  to  be  sold  at 
auction  will  be  offered  in  this  manner,  and 
when  the  offers  received  are  less  than  the 
upset  prices  they  will  be  rejected  and  a  fixed 
or  maximum  obtainable  price  established. 

Lists  of  surplus  property  will  be  published 
daily  by  the  Surplus  Property  Division,  Wash- 
ington office,  in  commodity  group  lists,  this 
list  to  include,  among  other  information,  name, 
quantity,  location,  shipping  unit,  minimum 
quantity  upon  which  bids  may  be  made,  report 
of  condition,  and  description  of  the  commodi- 
ties, as  well  as  the  conditions  of  sale. 

A  copy  of  each  list  will  be  forwarded  to 
each  zone  at  least  20  days  prior  to  the  date 
established  as  the  closing  date.  The  Wash- 
ington office  of  the  Surplus  Property  Division 
will  be  responsible  for  placing  advertisements 
in  the  trade  journals  and  newspapers  when 
deemed  advisable,  calling  attention  to  the 
articles  and  the  conditions  of  the  sales. 

The  Washington  office  will  also  issue  special 
circulars  to  those  persons  whose  names  appear 
on  its  mailing  list.  Each  zone  will  issue 
circulars  and  other  publicity  matter  to  the 
names  on  their  mailing  list  and  to  the  various 
trade  organizations  and  dealers  interested  in 
the.  particular  commodities  offered. 

The  dates  upon  which  the  various  classes  of 
of  commodities  will  be  closed  have  been  fixed 
as  follows :  Monday,  textiles ;  Tuesday,  raw 
material,  machinery  and  engineering  material; 
Wednesday,  general  supplies;  Thursday,  med- 
ical and  hospital  supplies  and  motor  vehicles ; 
Friday,  clothing  and  equipage;  Saturday,  sub- 
sistence. 

Each  zone  will  accept  bids  until  3  p.  m., 
Eastern  time,  on  the  closing  day  of  each  list. 

Bids  originating  in  the  zones,  however,  will 
be  considered  if  the  postmark  of  the  letter  or 
the  time  of  filing  the  telegram  indicate  that 
the  bid  was  filed  before  the  closing  hour.  A 
bidder  will  be  permitted  to  submit  as  many 
offers  as  he  desires.  No  deposits  will  be  re- 
quested with  the  offers. 

Immediately  after  the  closing  hour,  each 
zone  will  abstract  all  bids  received  and  notify 
the  Washington  office  within  24  hours,  giving 
the  name,  address,  quantity  bid  and  price 
offered  of  only  the  highest  offers  where  the 
bid  is  for  all  of  a  given  commodity.  Where 
the  highest  bids  are  for  portions  or  minimum 
units,  all  high  bids  in  quantities  sufficient  to 
cover  the  entire  lot  will  be  reported. 

Where  rejections  are  made  on  a  list,  the 
items  rejected  will  be  considered  immediately 
and  the  fixed  trading  price  established  as 
mentioned  above.  This  will  be  the  price  at 
which  the  commodity  may  be  offered  to  all 
bidders,  subject  to  prior  sale.  Each  zone  will 
be  notified  of  this  price,  the  quantity  of  the 
material,  remaining  unsold,  and  may  then  offer 
the  item  for  sale. 


Western  States  Seek  Tools. 

The  director  of  sales  announces  that  Ohio 
and  Michigan  are  leading  among  the  States 
which  are  filing  questionnaires  with  the  War 
Department  as  the  first  step  toward  securing 
for  educational  institutions  surplus .  machine 
tools.  These  machine  tools  are  to  be  sold  to 
educational  institutions  of  recognized  standing 
under  the  provisions  of  the  House  resolution 
popularity  known  as  the  Caldwell  Bill. 

This  means  that  the  schools  of  Ohio  and 
Michigan  eligible  to  obtain  machine  tools  at 


15  per  cent  of  the  original  cost  to  the  Govern- 
ment, will    be   In   a  position    to  obtain  Ami 
choice  of  the  stock  to  be  allocated. 

Coupons  entitling  (he  institution!!  to  obtain 
machine  IooIh  will  be  issued  in  the  sequence 
of  the  filing  of  the  questionnaires.  The  last 
schools  to  fulfill  the  requirements  of  the  War 
Department  as  a  result  will  obtain  their  ordert 
from  the  stock  left  by  those  taking  the  first 
advantage  of  the  offer. 

The  director  of  sales  will  pass  upon  the 
eligibility  of  these  institutions  applying  for 
tools.  Those  qualifying  will  be  issued  pur- 
chasing coupons  for  the  number  of  machines 
alloted  to  them,  each  coupon  being  good  for 
the  purchase  of  one  machine.  The  various 
bureaus  of  the  War  Department  having  surplus 
machine  tools  for  sale  will  send  the  elibible 
institutions  descriptive  bulletins  from  time  to 
time,  from  which  they  may  make  selections 
as  needed. 

School  authorities  desiring  information  rela- 
tive to  the  terms  of  the  sale  under  the  Cald- 
well Bill  should  write  the  Director  of  Sales, 
Munitions  Building,  Washington,  D.  C. 

The  following  offices  will  receive  orders  for 
the  tools : 

Air  Service. 
Buffalo,  2050  Elmwood  Ave.,  Buffalo,  N.  Y. ; 
Chicago,  Army  Building.  230  E.  Ohio  St.,  Chi- 
cago, 111.;  Dayton,  care  Maxwell  Motor  Co., 
East  1st  St.,  and  B.  &  O.  R.  R.,  Dayton,  Ohio; 
Detroit,  care  Aviation  General  Supply  Depot, 
Springwells,  Detroit,  Mich.;  New  York,  360 
Madison  Ave.,  New  York  City ;  San  Francisco, 
Postal  Telegraph  Bldg.,  San  Francisco,  Calif. 

Ordnance. 

Baltimore,  Columbia  Ave.  and  B.  &  O.  R.  R., 
Baltimore,  Md.;  Boston,  19  Portland  St.,  Bos- 
ton. Mass.;  Bridgeport,  945  Main  St.,  Bridge- 
port, Conn.;  Chicago,  74th  and  South  Ashland 
Ave.,  Chicago,  111. ;  Cincinnati,  Walsh  Bldg., 
3rd  and  Vine  St.,  Cincinnati,  Ohio;  Cleveland, 
22d  and  Prospect  Ave.,  Cleveland,  Ohio;  De- 
troit, 35  Washington  Blvd.,  Detroit,  Mich.; 
New  York,  1107  Broadway,  New  York  City; 
Philadelphia,  1710  Market  St.,  Philadelphia,  Pa. ; 
Pittsburgh,  40th  and  Butler  Sts.,  Pittsburgh, 
Pa.;  Rochester,  1048  University  Ave.,  Roches- 
ter, N.  Y. ;  St.  Louis,  Missouri  State  Life  Bldg.; 
St.  Louis,  Mo.;  Toronto,  Room  21,  43  Victoria 
St.,  Toronto,  Canada. 

M.  &  E'.  M.  Surplus  Property,  Zone  Supply, 
P.  S.  &  T. 

Atlanta,  Transportation  Bldg.,  Atlanta,  Ga. ; 
Baltimore,  Coca  Cola  Bldg.,  Baltimore,  Md. ; 
Boston,  108  Massachusetts  Ave.,  Boston, 
Mass.;  Chicago,  1819  W.  39th  St.,  Chicago, 
III. ;  Jefferson ville,  Jeffersonville,  Ind. ;  New 
York,  461  8th  St.,  New  York  City;  New 
Orleans,  Audobon  Bldg.,  New  Orleans,  La. ; 
Omaha,  Nebraska;  Philadelphia,  21st  and  Ore- 
gon Ave.,  Philadelphia,  Pa.;  St.  Louis,  2d  and 
Arsenal  Sts.,  St.  Louis,  Mo. ;  San  Francisco, 
Ft.  Mason,  San  Francisco,  Calif. ;  Texas,  San 
Antonio,  Texas;  Texas,  El  Paso,  Texas. 


Sale  of  Sulphuric  Acid  Plant. 

Land,  buildings  and  equipment  of  the  sulphu- 
ric acid  plant  ,  at  Mount  Union  Pa.,  have 
been  offered  for  sale  by  the  Ordnance  Depart- 
ment Salvage  Board  through  the  New  York 
district  office.  Any  bids  for  this  property  are 
to  be  sent  to  the  New  York  district  officer  at 
1107  Broadway,  New  York  City. 

A  statement  issued  by  the  War  Department 
regarding  the  plant  declares  that  it  is  advan- 
tageously situated  for  manufacturing  purposes. 
Mount  Union  not  only  draws  its  coal  supply 
from  a  mine  within  the  town  limits,  but  has 
the  cheapest  electric  power  in  the  State  of 
Pennsylvania.  The  laboring  population  is 
good,  strikes  are  said  to  be  unknown,  and  the 
housing  facilities   for  employes  are  excellent. 

The  plant  consists  of  a  large  brick  building, 
190  by  118  feet,  complete  except  for  the  floor; 
a  brick  building,  87  by  34  feet,  and  a  number 
of  frame  buildings  used  as  offices,  barracks 
and  storehouses.  Among  the  facilities  at  the 
plant  are  784  yards  of  railroad  siding,  1,887 
feet  of  8-inch  water  main,  sewers,  electric 
lights,  and  roads.  The  equipment  includes  4 
Glen  Falls  improved  rotary  burners,  2  Weller 
Machine  Company  sulphur  elevators,  4  Con- 
nors ville,  Boston  type  gas  pumps,  and  a  100- 
ton  50-foot  Howe  truck  scale,  none  of  which 
has  been  installed,  and  all,  therefore,  are  ready 
for  immediate  shipment.  The  land  comprises 
20%  acres,  mostly  level  ground. 


PROPOSED  GOVERNMENT 
PURCHASES. 


Panama  Canal. 

Proposals  for  traveling  crane,  magnet  wire, 
motor,  switches,  water  buckets,  water  coolers, 
garbage  cam*,  oil  cans,  cuspidors,  tacks,  blow 
torches,  chain  links,  chain,  turnbuckles,  screw 
eyes,  bed  and  door  knobs,  bed  casters,  barrel 
anrl  chain  bolts,  hasps,  hinges,  latches,  locks, 
padlocks,  lanterns,  wood  handles,  coal  bankets, 
rattan  baskets,  caning,  asbestos  and  horse- 
hide  gloves,  paint  brushes,  folding  rules, 
Shannan  transfer  cases,  note  books,  packing, 
pipe  covering,  asbestos  gaskets,  manila  rope, 
cardboard,  ledger  paper,  bond  paper,  and 
crossties,  will  be  opened  Feb.  3,  1920,  at 
Washington. 

Proposals  for  nails,  spikes,  staples,  shovels, 
track  jacks,  shackles,  chisels)  planes,  hack- 
saw blades,  saws,  clamps,  post-hole  diggers, 
dies  (chasers),  drills,  files,  rasps,  reamers, 
stocks  and  dies,  taps,  and  gasoline.  Sealed 
proposals  will  be  received  at  the  office  of 
the  General  Purchasing  Officer,  The  Panama 
Canal,  Washington,  D.  C,  until  10:30  o'clock 
a.  m.,  Jan.  26,  1920,  at  which  time  they  will 
be  opened  in  public  for  furnishing  the  above- 
mentioned  articles.  Blanks  and  information 
relating  to  this  circular  (1332)  may  be  ob- 
tained from  this  office  or  the  offices  of  the 
Assistant  Purchasing  Agents,  24  State  street, 
New  York  City;  606  Common  street,  New 
Orleans,  La.;  and  Fort  Mason,  San  Francisco, 
Calif. ;  also  from  the  United  States  Engineer 
Offices  in  the  principal  cities  throughout  the 
United  States. 

Proposals  for  gasoline  and  kerosene.  Sealed 
proposals  will  be  received  at  the  office  of  the 
General  Purchasing  Officer,  The  Panama 
Canal,  Washington,  D.  O,  until  10:30  o'clock 
a.  m.,  Feb.  2,  1920,  at  which  time  they  will 
be  opened  in  public  for  furnishing  the  above- 
mentioned  material.  Blanks  and  information 
relating  to  this  circular  (1334)  may  be  ob- 
tained from  this  office  or  the  offices  of  the 
Assistant  Purchasing  Agents,  24  State  street, 
New  York  City;  606  Common  street,  New 
leans,  La. ;  and  Fort  Mason,  San  Francisco, 
Calif. ;  also  from  the  United  States  Engineer 
Offices  in  the  principal  cities  throughout  the 
United  States. 

Sealed  proposals,  in  triplicate,  will  be  re- 
ceived at  the  office  of  the  General  Purchasing 
Officer  of  The  Panama  Canal,  Washington,  D. 
C,  not  later  than  10:30  o'clock  a.  m.,  on 
the  24th  day  of  January,  1920,  at  which  time 
they  will  be  opened  in  public  for  furnishing, 
by  steamer,  free  of  all  charges,  on  dock  at 
either  Cristobal  (Atlantic  port)  or  Balboa 
(Pacific  port),  Canal  Zone,  Isthmus  of 
Panama,  the  articles  hereinafter  specified: 
Electric  freight  elevator,  refrigerating  plants, 
steel  rollers,  paint-cleaning  outfit,  bronze,  iron 
or  steel  pipe,  spelter,  horse  shoes,  mule  shoes, 
annunciators,  panel  boards,  push  buttons,  cop- 
per cable,  conduits,  duct  tile,  lighting  fixtures, 
watthour  meters,  flush  plates,  reflectors, 
switches,  transformers,  terminal  tubes,  mag- 
net wire,  screws,  copper  tacks,  sash  chain, 
door  locks,  thermometers,  weighing  scales, 
grindstones,  tackle  blocks,  snatch  blocks, 
window  glass,  wire  glass,  plate  glass,  steel 
office  equipment,  currycombs,  saddles,  pick 
handles,  counter  brushes,  rattan  brooms, 
oars,  wire  netting,  wire  lath,  leather  belting, 
leather,  artificial  leather,  chamois  skin,  rub- 
ber tires,  rubber  hose,  chair  seat  caning, 
curled  hair,  canvas,  oil  cloth,  emery  cloth, 
sandpaper,  fiber  mats,  cotton  rope,  manila 
rope,  sash,  cord,  twine,  butchers*  blocks, 
drinking  glasses,  chinaware,  aluminumware, 
agateware,  tableware,  table  cloths,  cotton 
napkins,  towels,  toweling,  flags,  typewriter 
ribbons,  roofing  paper,  paper  napkins,  toilet 
paper  towels,  strawboard,  paper,  furnace  ce- 
ment, chrome  green,  varnish,  zinc,  gasoline, 
excelsior,  and  lumber. 


War  Department. 

Zone  Officer,  Army  Supply  Base,  Poland  and 
Dauphin  Streets,  at  New  Orleans,  will  re- 
ceive triplicate  sealed  proposals  up  until  10 
o'clock,  Jan.  22,  for  furnishing  forage  at  Fort 
Barrancas,  Fla.,  immediately  upon  receipt  of 
order,  as  follows ;  Hay,  timothy,  No.  1  or 
No.  2  (state  which),  57,330  lbs.;  oats,  white. 
No.  1  or  No.  2  (state  which),  39,585  lbs.; 
bran,  wheat,  1,000  lbs.;  hay,  timothy,  No. 
1  or  No.  2  (state  which),  57,330  lbs.;  oats, 
white,  No.  1  or  No.  2  (state  which),  39,585 
lbs  . 
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List  of  Recent  Government  Departmental  Publications 


SPECIFIC  LIST.  . 

The  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Documents, 
includes  books  and  pamphlets  for  which  there 
is  expected  to  be  a  large  demand.  In  order- 
ing, checks  or  money  orders  should  be  made 
payable  to  the  Superintendent  of  Documents. 


The  Fowl  Tick  (Farmers'  Bulletin  1070). 
Present  distribution  in  the  United 
States,  discussion  with  eradication  of 
fowl  tick  including  combative  measures, 
etc.    Price,  5  cents. 

Growing  Beef  on  the  Farm  (Farmers'  Bul- 
letin 1073).  Covers  herd  management, 
care  and  feed,  diseases,  etc.  Price,  5 
cents. 

Beet  Top  Silage  and  Other  By-Products 
of  the  Sugar  Beet  (Farmers'  Bulletin 
1095).  Covers  beet  pulp,  beet  molasses, 
seed  beets  ratio  of  tops  to  roots,  obser- 
vation of  a  beet  grower,   etc.  Price, 

'  5  cents. 

Soil  Disinfection  With  Hot  Water  to  Con- 
trol the  Root-Know  Nematode  and  Para- 
sitic Soil  Fungi  (Agriculture  Depart- 
ment Bulletin  818).  Includes  two  series 
of  experiments,  covering  method  of  pro- 
cedure with  results  and  discussion,  also 
a  general  summary.    Price,  5  cents. 

The  Economic  Position  of  Switzerland 
During  the  War  (Miscellaneous  Series 
90,  Bureau  of  Foreign  and  Domestic 
Commerce).  Includes  the  Swiss  food 
supply,  minerals  and  woods,  manu- 
facturing industries,  Swiss  railways, 
foreign  trade  as  affected  by  the  war 
with  general  summary.    Price,  10  cents. 

Training  for  Foreign  Trade  (Miscellaneous 
Series  97,  Bureau  of  Foreign  and  Do- 
mestic Commerce).  A  practical  book 
on  training  for  foreign  trade  including 
articles  on  the  United  States  and  world 
trade,  the  position  of  foreign  trade  sub- 
jects in  commercial  education,  teaching 
difficulties,  what  to  teach,  where  should 
foreign  trade  be  taught,  with  various 
groups  of  studies.    Price,  15  cents. 

Removal  of  the  Lighter  Hydrocarbons 
from  Petroleum  by  Continuous  'Distilla- 
tion, With  General  Reference  to  Plans 
in  California  (Mines  Bureau  Bulletin 
162).  Covers  plants  equipped  with  con- 
ventional stills,  including  stills,  capac- 
ity, repairs,  cost  of  plant,  etc.  Price, 
50  cents. 

The  Public  School  System  of  Memphis, 
Tennessee  (Education  Bureau  Bulletin 
50,  1919).  Covers  an  industrial  and 
social  study  of  Memphis,  school  organ- 
ization, supervision  and  finance,  the 
building  problem,  general  recommenda- 
tions, suggestions,  etc.    Price,  20  cents. 

Studies  on  the  Treatment  and  Disposal  of 
Industrial  Wastes  (Public  Health  Bul- 
letin 100).  Covers  purification  of  tan- 
nnery  wastes,  tanning  the  hides,  wastes 
produced,  description  of  testing  station, 
treatment  of  the  individual  wastes,  etc. 
This  being  3  of  the  series.  Price,  15 
cents. 

Standardization  of  Medical  Inspection 
Facilities,  a  Contribution  to  Modern 
Schoolhouse  Planning  (Education  Bu- 
reau Bulletin  2,  1919).  Contains  stand- 
ard medical  inspection  facilities,  etc., 
with  detailed  drawings.    Price,  5  cents. 

A  System  of  Bookkeeping  for  Grain  Eleva- 
tors (Agriculture  Department  Bulletin 
811).  Covers  types  of  elevators  ac- 
counting systems,  description  of  the 
system  and  directions  for  its  operation, 
including  grain  records,  ledgers,  trial 
balance,  cost  analysis,  etc.  Price,  20 
cents. 


Public  Lands  Committee. 

Coal.  Mineral  land  leasing  bill,  hearing  on 
S.  2775,  to  promote  mining  of  coal,  phos- 
phate, oil,  gas,  and  sodium  on  public 
domain,  Oct.  6-8,  1919.     (pt.  1),  p.  1-87. 

—  Mining  of  coal,  phosphate,  oil,  etc.,  re- 
port to  accompany  S.  2775  (to  promote 
mining  of  coal,  phosphate,  oil,  gas,  and 
sodium  on  public  domain)  ;  submitted  by 
Mr.  Sinnott.  Oct.  21,  1919.  21  p.  (H.  rp. 
398.) 

Gorvallis,  Oreg.    Additions  to  Oregon,  Siuslaw, 


and  Crater  national  forests,  Oreg.,  report  to 
accompany  H.  R.  8028  (to  reserve  as  parts 
of  Oregon,  Siuslaw,  and  Crater  national 
forests  in  Oregon,  for  protection  of  water 
supplies  of-  Corvallis,  Dallas,  Oregon  City, 
and  Ashland,  lands  that  were  revested  in 
United  States  pursuant  to  decision  of  Su- 
preme Court  of  United  States  in  cases  of 
Oregon  and  California  Railroad  Company 
against  United  States)  ;  submitted  by  Mr. 
Sinnott.  Oct.  28,  1919.  11  p.  (H.  rp. 
425.) 

Fort  Smith,  Ark.  Releasing  claim  to  square  of 
land  in  Fort  Smith,  Ark.,  report  to  ac- 
company H.  R.  9089  (releasing  claim  of 
United  States  Government  to  block  or  square 
of  land  in  Fort  Smith,  Ark.,  upon  which  is 
situated  old  Federal  jail,  to  Fort  Smith  for 
site  for  convention  hall,  community  build- 
ing, and  other  public  purposes)  ;  submitted 
by  Mr.  Tillman.  Oct.  17,  1919.  3  p.  (H. 
rp.  388.) 

Fremont  County,  Wyo.  Sale  of  certain  lands 
to  school  district  no.  21,  Fremont  County, 
Wyo.,  report  to  accompany  H.  R.  6136; 
submitted  by  Mr.  Benham.  Oct.  3,  1919. 
2  p.     (H.  rp.  351.) 

Hall,  Amy  E.  Homestead  rights  to  ^A.my  E. 
Hall,  report  to  accompany  H.  R.  8598  (re- 
storing to  Amy  E.  Hall  her  homestead 
rights  and  providing  that  on  any  home- 
stead entry  made  by  her  she  shall  be  given 
credit  for  all  compliance  with  law  on  her 
original  homestead  entry  and  for  all  pay- 
ments made  on  same)  ;  submitted  by  Mr. 
Sinnott.    Oct.  2,  1919.    3  p.     (H.  rp.  347). 

Klamath  Lake  Reservation.  Restoration  and 
reservation  of  certain  public  lands  in  Cali- 
fornia and  Oregon,  report  to  accompany  H. 
R.  8440  (to  restore  to  public  domain  lands 
heretofore  reserved  for  bird  reservation  in 
Siskiyou  and  Modoc  counties,  Calif.,  and 
Klamath  County,  Oreg.)  ;  submitted  by  Mr. 
Raker.    Oct.  22,  1919.    26  p.  (H.  rp.  402.) 

Mississippi  County,  Ark.  Preferential  right 
to  purchase  certain  public  lands,  report  to 
accompany  H.  R.  8084  (granting  to  certain 
claimants  preferential  right  to  purchase  cer- 
tain alleged  public  lands  in  Mississippi 
County,  Ark.,  in  area  known  as  Golden 
Lake)  ;  submitted  by  Mr.  Tillman.  Oct.  2, 
1919.     7  p.     (H.  rp.  346.) 

Utah.  Authorizing  disposition  of  certain  graz- 
ing lands  in  Utah,  report  to  accompany  S. 
3016;  submitted  by  Mr.  Mays.  Oct.  10, 
1919.    2  p.     (H.  rp.  371.) 

Rules  Committee. 

Coal.  Consideration  of  H.  Res.  352,  report 
to  accompany  H.  Res.  352  (for  considera- 
tion of  House  committee  substitute  for  S. 
2775,  to  promote  mining  of  coal,  phosphate, 
oil,  gas,  and  sodium  on  public  domain)  ;  sub- 
mitted by  Mr.  Campbell  of  Kansas.  Oct.  21. 
1919.    1  p.     (H.  rp.  393.) 

—  Consideration  of  H.  Res.  358,  report  to 
accompany  H.  Res,  358  (for  consideration 
of  S.  2775,  to  promote  mining  of  coal,  phos- 
phate, oil,  gas,  and  sodium  on  public  do- 
main) ;  submitted  by  Mr.  Campbell  of 
Kansas.  Oct.  24.  1919.  1  p.  (H.  rp.  409.) 
(Report  reads  incorrectly,  "to  accompany  H. 
Res.  356.") 

—  Consideration  of  S.  2775,  report  to  ac- 
company H.  Res.  354  (for  consideration  of 
S.  2775,  to  promote  mining  of  coal,  phos- 
phate, oil,  gas,  and  sodium  on  public  do- 
main) ;  submitted  by  Mr.  Campbell  of 
Kansas.    Oct.  23,  1919.    1  p.  (K.  rp.  407.) 

Cost  of  living.  Control  and  distribution  of 
food  products  and  fuel,  report  to  accompany 
H.  Res.  329  (for  consideration  of  conference 
report  on  H.  R.  8624,  to  amend  act  to  pro- 
vide further  for  national  security  and  de- 
fense by  encouraging  production,  conserv- 
ing supply,  and  controlling  distribution  of 
foocf  products  and  fuel,  and  to  regulate  rents 
in  District  of  Columbia)  ;  submitted  by  Mr. 
Campbell  of  Kansas.  Oct.  9,  1919.  1  p. 
(H.  rp.  366.) 

Expenditures  in  Treasury  Department  Com- 
mittee, House.  Consideration  of  H.  Res. 
210,  report  to  accompany  H.  Res.  210 
(granting  authority  to  Committee  on  Ex- 
penditures in  Treasury  Department)  ;  sub- 
mitted by  Mr.  Campbell  of  Kansas.  Sept. 
27,  1919.     1  p.     (H.  rp.  341.) 

Federal  Board  for  Vocational  Education.  Ap- 
pointment  of   committee    for  investigation 


of  Federal  Board  for  Vocational  Education, 
hearings  on  H.  J.  Res*  124.     1919.     44  p. 

House  of  Representatives.  -  Consideration  of 
H.  Res.  306,  report  to  accompany  H.  Res. 
306  (authorizing  printing  of  Synopsis  of 
procedure  in  House  of  Representatives,  by 
Clarence  A.  Cannon)  ;  submitted  by  Mr. 
Campbell  of  Kansas.  Sept.  27,  1919.  1  p. 
(H.  rp.  342.) 

Mumm,  Mrs.  Frances  S.  Consideration  .of  S. 
J.  Res.  90,  report  to  accompany  H.  Res. 
330  <for  consideration  of  S.  J.  Res.  90,  to 
readmit  Frances  Scoville-Mumm  to  char- 
acter and  privileges  of  citizen  of  United 
States)  ;  submitted  by  Mr.  Campbell  of 
Kansas.  Oct.  9,  1919.  1  p.  (H.  rp.  367.) 
(Report  reads,  incorrectly,  "to  accompany 
H.  R.  330.") 

National  budget  system,  report  to  accompany 
H.  Res.  339  (for  consideration  of  H.  R. 
9783,  to  provide  national  budget  system  and 
independent  audit  of  Government  accounts)  ; 
submitted  by  Mr.  Campbell  of  Kansas.  Oct. 
16,  1919.    1  p.     (H.  rp.  386.) 

Prohibition.  Consideration  of  H.  Res.  331,  on 
liquor  bill,  report  to  accompany  H.  Res.  331 
(for  consideration  of  conference  report  on 
H.  R.  ,6810,  to  prohibit  intoxicating  bever- 
ages, and  to  regulate  manufacture,  produc- 
tion, use,  and  sale  of  high-proof  spirits  for 
other  than  beverage  purposes,  and  to  insure 
ample  supply  of  alcohol  and  promote  its 
use  in  scientific  research  and  in  develop- 
ment of  fuel,  dye,  and  other  lawful  in- 
dustries) ;  submitted  by  Mr.  Campbell  of 
Kansas.    Oct.  9,  1919.    1  p.     (H.  rp.  368.) 

Rehabilitation.  Consideration  of  H.  R.  4438, 
report  to  accompany  H.  Res.  327  (for  con- 
sideration of  H.  R.  4438,  to  provide  for  pro- 
motion of  vocational  rehabilitation  of  per- 
sons disabled  in_  industry  or  otherwise  and 
their  return  to  civil  employment)  ;  sub- 
mitted by  Mr.  Fess.  Oct.  9,  1919.  1  p. 
(H.  rp.  365.) 

War  Claims  Committee. 

Blair,  Lewis  J. .  Heirs  of  Lewis  J.  Blair,  re- 
port to  accompany  H.  R.  3791  (to  pay  heirs 
of  Lewis  J.  Blair  amount  found  due  by  Court 
of  Claims)  ;  submitted  by  Mr.  Zihlman. 
Oct.  14,  1919.    3  p.     (H.  rp.  379.) 

Tampa,  Coast  Guard  cutter.  Pay  and  allow- 
ances to  legal  heirs  of  certain  officers,  of 
Coast  Guard,  report  to  accompany  H.  J.  Res. 
215  (authorizing  legal  heirs  of  certain 
officers  of  Coast  Guard  who  lost  their  lives 
when  Coast  Guard  cutter  Tampa  was 
destroyed  in  Bristol  Channel,  Sept.  26,  1918, 
to  receive  pay  and  allowances  that  would 
have  accrued  to  said  officers)  ;  submitted  by 
Mr.  Focht.  Sept.  26,  1919.  2  p.  (H.  rp. 
340.) 

Ways  and  Means  Committee. 

Customs  Service.  Hours  of  labor  and  pay  of 
customs  inspectors,  hearings .  before  sub- 
committee on  H.  R.  6577,  to  amend  act  for 
lading  or  unlading  of  jressels  at  night,  pre- 
liminary entry  of  vessels,  and  for  other 
poses,  Oct.  It,  1919.    1919.    19  p. 

Graphite.  Tariff  on  graphite,_  hearings  on  H. 
R.  5941,  to  provide  for  national  security  and 
defense  by  encouraging  production  and  re- 
fining of  graphite  (plumbago,  silver  ldad) 
ores  in  United  States  and  its  possessions, 
and  to  provide  revenue  for  Government  of 
United  States,  Sept.  26  and  27,  1919.  1919. 
100  p. 

Potatoes.  Information  concerning  domestic 
potato-product  industries,  potato  flour,  dried 
or  dehydrated  potatoes,  potato  starch,  potato 
dextrine  (with  bibliography;  compiled  by) 
Tariff  Commission.     1919.     28  p. 

—  Tariff  on  potatoes,  hearing  on  H.  R.  7122, 
to  repeal  act  to  promote  reciprocal  trade 
relations  with  Dominion  of  Canada,  also  to 
repeal  paragraphs  581  and  644  of  tariff  act 
of  Oct.  3,  1913,  to  reduce  tariff  duties  and 
provide  revenue  for  Government,  Oct.  13, 
1919.    1919.    10  p. 

Reclamation  of  land.  $50,000,000  for  irriga- 
tion, statement  of  Carl  W.  Riddick,  Sept. 
18,  1919.    1919.    10  p. 

Soldiers'  additional  compensation,,  hearings  on 
H.  R.  9093,  granting  additional  compensa- 
tion to  officers  and  enlisted  personnel  of 
Army,  Navy,  and  Marine  Corps,  including 
nurses  (female),  also  H.  R.  7923,  8425, 
9109,  9146,  9147,  9148,  9149,  9150,  9151, 
9152,  9153,  9154,  9155,  and  9180,  Sept.  29, 
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1919.  1919.  71  p.  (Another  edition,  68 
panes,  with  omissions,  wum  issued.) 

Theater  tnxc-H,  hearings,  Oct.  7,  1919.  I'.il'i 
46  p. 

Printing  Joint  Committee. 

Regulations  1-5;  Mar.  12-Sept.  19.  1919. 
(1919.)     varioUH  paging,  4to. 

Senate. 

Baltic  Provinces,  report  of  mission  to  Finland, 
Kslhonia,  Latvia,  and  Lithuania  on  situa- 
tion in  Baltic  Provinces,  by  Robert  Hule 
(with  accompanying  papers) ;  presented  bv 

Mr.  Lodife.  1919.  42  p.  (S.  doc.  105.) 
Calendar  of  business,  Senate,  66th  Congress, 
1st  session,  Oct.  1-legislative  day  Oct.  30, 
calendar  day  Oct.  31,  1919;  no.  82-107. 
(1919.)  Each  20  p.  large  8vo.  (Daily  when 
Senate  is  in  session.) 

Constitution  of  United  States.  Ratification  of 
Constitutional  amendments,  opinion  of  Su- 
preme Court  of  State  of  Washington  in  case 
of  State  ex  rel.  Mullen  v.  Howell  as  deliv- 
ered on  May  24,  1919;  presented  by  Mr. 
Gore.     1919.     15  p.     (S.  doc.  181.) 

League  of  Nations.  Covenant  of  League  of 
Nations,  what  it  proposes  and  what  it  does 
not  propose,  by  Robert  L.  Owen;  presented 
by  Mr.  Hitchcock.  1919.  24  p.  (S.  doc. 
128.) 

St.  Germain,  Treaty  of,  1919.  Treaty  of  peace 
with  Austria,  letter  of  Allied  and  Associated 
Powers  transmitting  to  Austrian  delegation 
treaty  of  peace  with  Austria,  with  reply  of 
Allied  and  Associated  Powers  to  Austrian 
note  of  July  20,  1919,  requesting  certain 
modifications  of  terms ;  presented  by  Mr. 
Lodge.    1919.    44  p.     (S.  doc.  121.) 

Treaties.  Compilation  of  treaty  reservations, 
compilation  of  reservations  made  to  treaties 
and  conventions  by  Senate  of  United  States ; 
presented  by  Mr.  Lodge.  1919.  10  p.  (S. 
doc.  135.) 

■ —  Same,    with    additions,    and    with    title,  | 
Treaty  reservations,  compilation  of  reserva-  I 
tions  made  to  treaties  and  conventions  by 
Senate  of  United  States ;  presented  by  Mr. 
Lodge.     1919.     12  p.     (S.  doc.  148.) 

■Versailles,    Treaty    of,    1919.  Reservations, 
proposed    reservations   to    treaty    of  peace 
with  Germany.    1919.    35  p.    (S.  doc.  139.) 
Agriculture  and  Forestry  Committee. 

Live  stock.  Stimulation  of  live-stock  pro- 
ducts, hearings  on  S.  2199,  to  stimulate  pro- 
duction, sale,  and  distribution  of  live  stock 
and  live-stock  products  (and)  S.  2202,  to 
stimulate  production,  sale,  and  distribution 
of  live  stock  and  live-stock  producers.  1919. 
pt.  2,  ii-f  669-1742  p. 

—  Stimulation  of  live-stock  products,  joint 
hearings  before  Committees  on  Agriculture 
on  S.  2199,  to  stimulate  production,  sale,  and 
distribution  of  live  stock  and  live-stock 
products  (and)  S.  2202,  to  stimulate  pro- 
duction, sale,  and  distribution  of  live  stock 
and  live-stock  products.  1919.  31  p.  (These 
are  hearings  at  a  joint  meeting  of  the  Sen- 
ate Committee  on  Agriculture  and  Forestry 
and  the  House  Committee  on  Agriculture.) 

Rural  and  Urban  Home  Settlement  Commis- 
sion. Commission  on  Rural  and  UrBan 
Home  Settlement,  report  to  accompany  S. 
2444  (to  create  Commission  on  Rural  and 
Urban  Home  Settlement)  ;  submitted  by  Mr. 
Wadsworth.  Oct.  6,  1919.  2  p.  (S.  rp. 
250.) 

Saccharin.  Use  of  saccharin  for  relief  of 
present  sugar  shortage,  hearings  before 
subcommittee  pursuant  to  S.  Res.  209,  re- 
questing Committee  on  Agriculture  and 
Forestry  to  investigate  and  report  upon 
feasibility  of  use  of  saccharin  for  relief  of 
present  sugar  shortage.     1919.     27  p. 

Sugar  shortage,  hearing  before  subcommittee 
pursuant  to  S.  Res.  197,  directing  Commit- 
tee on  Agriculture  and  Forestry  to  investi- 
gate shortage  and  prices  of  sugar  in  United 
States.    1919.    81  p. 

Appropriations  Committee. 

Appropriations.  First  deficiency  appropriation 
bill,  1920,  hearings  before  subcommittee  on 
H.  R.  9206,  making  appropriations  to  supply 
deficiencies  in  appropriations,  fiscal  year 
1920  and  prior  fiscal  years.    1919.    329  p.  il. 

—  First  deficiency  bill  (fiscal  year)  1920 
(and  prior  fiscal  years),  report  to  accom- 
pany H.  R.  9205;  submitted  by  Mr.  Warren. 
Oct  20,  1919.     4  p.     (S.  rp.  273.) 


Banking  and  Currency  Committee. 

Federal  building  loans,  hearing  on  S.  2492,  to 
encourage  home  ownerNhip  and  to  stimulate 
buying  and  building  of  homos,  to  create 
standard  form  of  investment  baaed  on  build- 
ing-association mortgages,  to  create  Govern- 
ment depositories  and  financial  agents  for 
United  States,  to  furnish  market  for  Govern- 
ment bonds,  and  for  other  purposes.  1919. 
41  p. 

Federal  farm  loun  act,  report  to  accompany  H. 
R.  9065  (to  amend  sec.  8,  8,  10,  12,  20, 
and  21  of  act  known  as  Federal  farm  loan 
act)  ;  submitted  by  Mr.  McLean.  Oct.  22, 
calendar  day  Oct.  27,  1919.  6  p.  (S.  rp. 
277.)      (Corrected  print.) 

War  Finance  Corporation.  National  security 
and  defense,  report  to  accompany  S.  J.  Res. 
88  (to  amend  act  to  provide  further  for 
national  security  and  defense,  and,  for  pur- 
pose of  assisting  in  prosecution  of  the  war, 
to  supervise  issuance  of  securities,  and  for 
other  purposes,  by  increasing  power  of  War 
Finance  Corporation  to  promote  commerce 
with  foreign  nations  through  extension  of 
credits);  submitted  by  Mr.  Owen.  Oct.  7, 
1919.  8  p.  (S.  rp.  255.)  (Corrected  print. 
1st  print  has  only  7  p.) 

Williams,  John  S.  Nomination  of  John  Skel- 
ton  Williams,  hearing  on  nomination  of  John 
Skelton  Williams  to  be  comptroller  of  cur- 
rency.    1919.    pt.  12,  ii+817-1059  p. 

Claims  Committee. 

Carey,  Charles  A.  Charles  A.  Carey,  report  to 
.accompany  H.  R.  2452  (for  relief  of  Charles 
A.  Carey)  ;  submitted  by  Mr.  Spencer.  Sept 
30,  1919.    3  p.     (S.  rp.  228.) 

Currier,  Mrs.  Susie.  Susie  Currier,  report  to 
accompany  H.  R.  753  (for  relief  of  Susie 
Currier)  ;  submitted  by  Mr.  Spencer.  Sept. 
30,  1919.    4  p.     (S.  rp.  227.) 

Hall,  Thomas  H.  Estate  of  Thomas  H.  Hall, 
report  to  accompany  S.  2716  (to  relieve  es- 
tate of  Thomas  H.  Hall)  ;  submitted  by  Mr. 
Spencer.  Sept.  30,  1919.  2  p.  (S.  rp 
229.) 

Houston,  Tex.  Riot  of  negro  soldiers  at  Hous- 
ton, Tex.,  report  to  accompany  S.  J.  Res.  51 
(directing  Court  of  Claims  to  investigate 
claims  for  damages  growing  out  of  riot  of 
negro  soldiers  at  Houston,  Tex.)  ;  submitted 
by  Mr.  Robinson.  Oct.  1,  1919.  1  p.  (S 
rp.  235.) 

James,  Delia.  Delia  James,  report  to  accom- 
pany H.  R.  3844  (for  relief  of  Delia  James)  ; 
submitted  by  Mr.  New.  Oct.  1,  1919.  6  p. 
(S.  rp.  234.) 

Proctor,  Mrs.  Ethel.  Ethel  Proctor,  report  to 
accompany  S.  2773  (for  relief  of  Ethel 
Proctor)  ;  submitted  by  Mr.  Spencer.  Sept. 
30,  1919.     4  p.     (S.  rp.  230.) 

Rheinlander,  John  H.  John  H.  Rheinlander, 
report  to  accompany  S.  1302  (for  relief  of 
John  H.  Rheinlander)  ;  submitted  by  Mr. 
Robinson.    Oct.  1,  1919.    1  p.     (S.  rp.  237.)  ' 

Texas  Co.,  report  to  accompany  S.  1255 
(authorizing  Texas  Company  to  bring  suit 
against  United  States)  ;  submitted  by  Mr. 
Robinson.     Oct.  1,  1919.     2  p.  (S.  rp.  238.) 

White,  Samuel  N.  Elizabeth  White,  report  'to 
accompany  S.  2672  (to  carry  into  effect 
findings  of  Court  of  Claims  in  favor  of 
Elizabeth  White,  administratrix  of  Samuel 
N.  White)  ;  submitted  by  Mr.  Robinson. 
Oct.  1,  1919.    4  p.     (S.  rp.  236.) 

Commerce  Committee. 

Calendar.  Legislative  calendar,  66th  Congress, 
1st  session,  Oct.  9,  1919;  no.  5.  (1919.) 
15  p.  4to. 

Cape  Cod  Canal.  Purchase  of  Cape  Cod  Canal, 
hearing  on  S.  2083,  to  authorize  acquisition 
and  operation  by  United  States  of  Cape  Cod 
Canal.    1919.    72  p. 

Choctawhatchee  River.  Bridge  across  Choc- 
tawhatchee  River,  Fla.,  report  to  accompany 
S.  3159  (to  authorize  State  Road  Depart- 
ment of  Florida  to  construct  bridge  across 
Choctawhatchee  River,  near  Caryville,  Fla.)  ; 
submitted  by  Mr.  Calder.  Oct.  13,  1919. 
1  p.     (S.  rp.  260.) 

Load-lines.  Establishing  load  lines  for  vessels, 
report  to  accompany  S.  575;  submitted  by 
Mr.  Fletcher.  Oct.  6,  1919.  2  p.  (S.  rp. 
246.) 

Pearl  River.  Extension  of  time  for  construc- 
tion of  bridge  across  Pearl  River,  report 
to  accompany  H.  R.  9697    (to  extend  time 


for  construction  of  bridge  across  Pearl 
River,  between  Pearl  River  County,  Miss., 
and  Washington  Parish,  La.,  by  said  county 
and  parish);  submitted  by  Mr.  Sheppard. 
Oct.  22,  calendar  day  Oct.  28,  1919.  1  p. 
(S.  rp.  279.) 
Pocomoke  River.  Bridge  across  Pocomoke 
River,  Md.,  report  to  accompany  S.  8190  (to 
authorize  construction  by  State  Roads  Com- 
mission of  Maryland  of  bridge  across  Poco- 
moke River,  at  Pocomoke  City,  Md.)  ;  sub- 
mitted by  Mr.  Calder.  Oct.  14,  1919.  1  p. 
(S.  rp.  266.) 

Red  River.  Bridge  across  Red  River,  La., 
report  to  accompany  S.  3096  (to  authorize 
construction  by  Avoyelles  Parish,  La.,  of 
bridge  across  Red  River  at  or  near  Moncla, 
La.)  ;  submitted  by  Mr.  Calder.  Oct.  7, 
1919.    1  p.     (S.  rp.  251.) 

—  Bridge  across  Red  River,  Tex.,  report  to 
accompany  H.  R.  8986  (granting  consent  of 
Congress  to  Paris-Hugo  Bridge  Company  to 
construct  bridge  across  Red  River,  near 
Arthur  City,  Tex.)  ;  submitted  by  Mr  Shep- 
pard.   Oct.  10,  1919.    1  p.     (S.  rp.  258.) 

Tennessee  River.  Bridge  across  Tennessee 
River  near  Chattanooga,  Tenn.,  report  to 
accompany  S.  2910  (to  revive  and  reenact 
act  to  authorize  Cincinnati,  New  Orleans 
and  Texas  Pacific  Railway  Company  to  re- 
build bridge  across  Tennessee  River  near 
Chattanooga,  Tenn.)  ;  submitted  by  Mr. 
Calder.    Sept.  23,  1919.    1  p.     (S.  rp.  217.) 

—  Bridge  across  Tennessee  River,  Tenn.,  re- 
port to  accompany  S.  3193  (to  authorize 
Tennessee  Bridge  Cempany  to  construct 
bridge  across  Tennessee  River  near  Loudon, 
Tenn.)  ;  submitted  by  Mr.  Sheppard.  Oct. 
20,  1919.     1  p.     (S.  rp.  272.) 

District  of  Columbia  Committee. 
Buildings.  Regulating  buildings  in  District 
of  Columbia,  report  to  accompany  H.  R. 
6863  (to  regulate  height,  area,  and  use  of 
buildings  in  District  of  Columbia  and  to 
create  Zoning  Commission)  ;  submitted  by 
Mr.  Calder.  Sept.  29,  1919.  2  p.  (S.  rp. 
226.) 

Molzahn,  Norman  L.  Norman  Lee  Molzahn, 
report  to  accompany  H.  R.  333  (providing 
for  disinterment  and  removal  of  remains  of 
infant  child,  Norman  Lee  Molzahn,  from 
temporary  burial  site  in  District  of  Colum- 
bia to  permanent  burial  place)  ;  submitted 
by  Mr.  Sherman.  Sept.  29,  1919.  1  p.  (S. 
rp.  225.) 

Police  Department.  Metropolitan  police  of 
District  of  Columbia,  report  to  accompany 
H.  R.  9821  (to  amend  act  relating  to 
Metropolitan  police  of  District  of  Columbia, 
approved  Feb.  28,  1901)  ;  submitted  by  Mr. 
Calder.  Oct.  22,  calendar  day  Oct.  29, 
1919.  7  p.  (S.  rp.  280.)  (Corrected 
print.     1st  print  has  only  5  p.) 

Teachers.  Retirement  of  public-school  teach- 
ers in  District  of  Columbia,  report  to  ac- 
company H.  R.  5818;  submitted  by  Mr.  Cap- 
per.   Oct.  14.  1919.    3  p.     (S.  rp.  264.) 

Education  and  Labor  Committee. 

Americanization.  Americanization  bill,  hear- 
ing on  S.  17,  to  promote  education  of 
native  illiterates,  of  persons  unable  to  un- 
derstand and  use  English  language,  and 
of  other  resident  persons  of  foreign  birth, 
for  cooperation  with  States  in  education  of 
such  persons  in  English  language,  funda- 
mental principals  of  Government  and  citi- 
zenship, elements  of  knowledge  pertaining 
to  self-support  and  home  making,  and  in 
such  other  work  as  will  assist  in  prepar- 
ing such  illiterates  and  foreign-born  per- 
sons for  successful  living  and  intelligent 
American  citizenship.     1919.     74  p.  il. 

Steel  strike,  1919.  Investigation  of  strike  in 
steel  industries,  hearings  pursuant  to  S. 
Res.  202  on  resolution  of  Senate  to  in- 
vestigate strike  in  steel  industries.  1919. 
2  pts.  iv+1051  p.  (Part  2  has  title:  In- 
vestigation of  strike  in  steel  industries, 
hearings  pursuant  to  S.  Res.  188,  instruct- 
ing Committee  on  Education  and  Labor  to 
investigate  strike  of  employes  of  steel 
mills  of  United  States,  and  S.  Res.  202, 
authorizing  Committee  on  Education  and 
Labor,  in  its  investigation  of  steel  strike, 
to  hold  hearings,  to  employ  stenographer, 
to  require  attendance  of  witnesses  and 
production  of  papers,  documents,  and  se 
forth,  and  prescribing  penalties  for  re- 
fusal of  witnesses  to  attend  or  answer 
questions.) 


24 


UNITED  STATES  BULLETIN:    JANUARY  19,  1920. 


PERSONAL  CONTACT  DEPARTMENT 

Information  to  Help  Business  Men  Establish  Personal  Contacts  in  Washington 


William  Gibbs  McAdoo,  former  Sec- 
retary of  the  Treasury,  set  a  precedent 
for  holding  several  offices  simul- 
taneously that  has  been  followed  fairly 
well  by  others  of  his  associates  in  that 
department.  Carter  Glass  has  been 
both  Secretary  of  the  Treasury  and 
United  States  Senator  from  Virginia 
for  a  short  time,  remaining  in  the  for- 
mer office  until  the  Pan-American  con- 
ference is  over  at  any  rate. 

The  latest  Treasury  official  to  have 
dual  executive  personalities  is  Dr.  Leo 
S.  Rowe.  He  is  still  listed  as  Assistant 
Secretary  of  the  Treasury,  although 
he  has  long  taken  over  the  duties  of 
Chief  of  Latin  American  Affairs  in  the 
Department  of  State.  Dx.  Rowe  is  to 
have  active  charge  of  the  details  of  the 
conference,  under  the  auspices  of  the 
Treasury  Department. 

It  is  expected  that  Mr.  McAdoo  will 
preside  over  at  least  one  of  the  ses- 
sions of  the  pending  conference. 


Between  the  prospective  loss  of  the 
Cabinet  support  of  Secretary  Lane, 
who  has  announced  his  intention  of  re- 
signing, and  an  obstinate  tooth  which 
has  been  causing  frequent  visits  to 
the  dentist,  Senator  Kenyon,  of  Iowa, 
has  had  a  few-  setbacks  in  his  cam- 
paign to  have  an  Americanization  bill 
passed  by  the  Senate.  Secretary  Lane 
favored  early  action  by  Congress  to 
provide  for  the  teaching  of  English 
and  general  American  institutions  to 
the  foreign-born  residents  of  the  coun- 
try. He  has  been  associated  for  many 
months  with  Senator  Kenyon  through 
the  Senate  Committee  on  Education 
and  Labor,  of  which  Mr.  Kenyon  is 
chairman,  and  to  which  the  American- 
ization bill,  sought  by^  Mr.  Lane,  was 
sent  for  consideration. 

The  Senator's  ulcerated  tooth  inter- 
fered with  his  making  long  speeches 
from  the  floor  of  the  Senate,  but  even 
that  could  not  keep  him  away  from 
his  duties  at  the  capitol.  He  has  sev- 
eral other  bills  in  which  he  is  greatly 
concerned,  for  he  is  one  of  the  most 
active  members  of  the  Senate  in  mat- 
ters pertinent  to  education. 


Business  men  connected  with  the 
Pan-American  conference  at  Washing- 
ton will  probably  meet  Clarence  J. 
Owens,  Director  General  of  the  South- 
ern Commercial  Congress,,  at  some 
time  during  the  sessions.  He  is  a  mem- 
ber of  the  Panama  Committee  of  the 
conference  and  has  been  identified  with 
those  interests  which  are  helping  in 
tieing  up  the  16  Southern  States  of 
the  'Southern  Commercial  Congress 
more  closely  with  South  America. 

Mr.  Owens  has  been  in  Washington 
about  ten  -"ears.  He  is  a  brother  of 
Thomas  M.  Owens,  librarian  for  the 
State  of  Alabama,  who  married  a 
daughter  of  Senator  John  Hollis  Bank- 
head,  of  Alabama.  Mr.  Clarence 
Owens  married  a  daughter  of  W.  H. 
Kennedy,  a  banker  of  South  Carolina. 
These  Southern  affiliations  have  been 
maintained  bv  Mr.  Owens  since  his 
residence  at  the  Capital.  He  is  presi- 
dent of  the  Southern  Society  and  has 
recently  returned  from  making  an  eco- 


nomic survey  of  Panama.  In  addition 
to  his  Southern  and  Pan-American  in- 
terests, he  also  has  several  mercantile 
ventures  about  town  in  which  he  is  a 
directing  force. 

Mr.  and  Mrs.  Owens  live  in  a  com- 
modious place  in  Maryland  within  com- 
muting distance  of  Washington.  Their 
home  is  almost  within  a  stone's  throw 
of  the  old  Lord  Baltimore  mansion 
which  Senator  and  Mrs.  Hiram  John- 
son have  made  their  domicile  for  the 
past  several  vears. 


It  may  be  declared  without  much 
fear  of  contradiction  that  no  one  had 
more  real  enjoyment  out  of  the  Jack- 
son Day  dinner  and  the  attendant 
Democratic  conclave  than  did  Repre- 
sentative William  D.  Upshaw,  of 
Georgia.  He  is  one  of  the  picturesque 
members  of  the  House  sent  to  Congress 
by  the  prohibition  element  in  his  State 
and  is  crippled,  the  result  of  a  fall 
from  a  farm  wagon  at  the  age  of  18 
years.  With  his  crutch,  which  has 
become  so  identified  with  the  applause 
heard  these  davs  in  the  House,  he  wel- 
comed many  of  his  old  friends  in  the 
ranks  of  the  Solid  South  Democrats 
down  at  the  national  headquarters, 
asking  about  all  the  family  connections 
of  old  acquaintances  and  taking  a  keen 
interest  in  those  of  the  new  ones  he 
met  from  other  section's  of  the  country. 

Down  in  Georgia  Representative  Up- 
shaw was  known  as  "Cyclone  Willie," 
because  of  the  stormy  sessions  he  gave 
the  supporters  of  local  option  in  Dixie. 
He  toured  many  States  besides  that  to 
which  he  is  native,  and  is  a  lecturer, 
writer  and  social  service  worker  of 
more  than  local  fame  in  that  part  of 
the  United  States.  He  is  a  member 
of  the  House  Committee  on  Alcoholic 
Liquor  Traffic. 


Senator  Harris,  of  Georgia,  former 
chairman  of  the  Federal  Trade  Com- 
mission and  Acting  Secretary  of  Com- 
merce, is  now  seeking  to  make  war  on 
the  cotton  boll  weevil  by  wav  of  the 
peanut  crop.  He  has  introduced  a  bill 
asking  for  $25,000  to  be  given  the  De- 
partment of  Agriculture  to  study  the 
habits  and  development  of  the  peanut 
growing  industry.  So  many  constitu- 
ents of  the  Senator  among  the  Georgia 
farmers  have  begun  to  take  an  interest 
in  growing  peanuts  for  the  market  that 
the  need  is  arising  for  special  investi- 
gation of  this  well-known  circus  ad- 
junct as  a  possible  heavy  feature  in 
the  food  production  of  the  country,  say 
the  agriculturists. 

Friends  of  the  bill  say  it  may  have 
a  hard  time  just  now,  as  this  is  the  sea- 
son when  every  one  is  asking  for 
money  from  Congress,  and  that  body 
is  trying  to  economize  on  appropria- 
tions as  much  as  possible. 

Washington  has  a  prominent  institu- 
tion for  negro  education  known  as 
Howard  University,  to  which  the  United 
States  gives  financial  support  from  its 
Treasury.  Senator  Reed  Smoot,  of 
Utah,  the  hardest  working  man  in  the 
Senate  so  far  as  finding  money  leakage 


and  reasons  for  curtailing  govern- 
mental extravagance  is  concerned, 
served  notice  from  the  floor  of  the 
Senate  that  he  would  not  vote  for  an- 
other dollar  of  appropriation  to  be 
given  that  university  unless  it  removed 
a  volume  of  "Seventy-six  Questions 
and  Answers  on  the  Bolsheviki  and  So- 
viets," by  Albert  Hays  Williams,  from 
its  library  shelves.  Senator  Smoot 
said  that  he  understood  the  professors 
were  using  the  book  as  well  as  the  stu- 
dents. 

Within  a  few  days  the  university  had1 
filed  a  collection  of  letters  with  Con- 
gress showing  that  the  pamphlets  were 
persona  non_  grata  there.  The  Presi- 
dent asked  the  Government  to  sup- 
press the  book's  publication  entirely, 
and  was  grateful  to  Senator  Smoot  for 
calling  his  attention  to  their  presence. 
He  stated  that  only  two  calls  had  been 
made  for  the  book  since  it  had  been 
donated,  with  a  number  of  other  vol- 
umes, by  a  student  about  a  year  ago. 

Senator  Arthur  Capper,  from  Kan- 
sas, never  turns  down  an  invitation  to 
talk  with  newspaper  folk  socially.  He 
was  at  one  time  a  cub  reporter  on  the 
New  York  Tribune,  having  come  on 
from  Kansas  to  learn  how  the  game  is 
played  in  the  east.  This  is  the  reason 
he  went  to  New  York  city  for  the 
annual  banquet  held  by  the  Tribune 
staff  for  its  present  and  former  per- 
sonnel on  January  17.  He  has  traveled 
far  since  those  days,  having  gone  into 
the  gubernatorial  chair  for  Kansas 
and  now  in  the  Senate,  but  he  is  still 
a  newspaper  man,  the  owner  and  pub- 
lisher of  "Capper's  Weekly,"  to  which 
he  contributes  articles  about  national 
affairs  seen  from  Washington.  A  short 
time  ago,  Senator  Capper  was  one  of 
the  guests  of  honor  at  a  special  even- 
ing at  the  National  Press  Club  for  the 
entertainment  of  those  members  of 
Congress  who  had  once  been  news- 
paper reporters. 

Red  apples  of  a  hew  variety  from 
his  .  Kansas  farm  also  interest  the 
senator.  His  friends  who  received 
samples  from  the  two  barrels  he  -re- 
cently had  sent  on  will  testify  as  to  the 
possibilities  of  uniting  the  profession 
of  statesmen  with  the  business  of 
farming  without  the  traditional  failure 
of  both. 


Guy  F.  Allen,  chief  of  the  Account- 
ing Division,  Treasurer's  Office,  Treas- 
ury Department,  has  been  nominated 
by  President  Wilson  as  Assistant 
Treasurer  of  the  United  States,  to  fill 
the  place  .recently  occupied  by  Rob- 
ert F.  Hand,  now  in  Secretary  Glass' 
office. 

Mr.  Allen,  who  lives  at  Somerset, 
Md.,  has  been  connected1  with  the 
Treasury  Department  since  about 
1900,  when  he  entered  the  division  of 
general  accounts  as  a  clerk.  Mr.  Allen 
rendered  valuable  service  during  the 
war,  being  sent  to  France  to  put  into 
effect  a  system  of  accounts  for  Treas- 
ury Department  balances  used  by  the 
War  Department. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


[Copyright,  1920,  by  U.  S.  Bulletin  Co.] 

'"FHE  most  important  announcement  of  the  past 
week  has  been  by  the  State  Department.  We 
refer  to  the  new  policy  of  the  United  States 
toward  Russia.  Only  a  short  time  ago  the  papers 
stated  that  England  was  to  raise  a  great  army  to 
war  against  Russia.  Within  24  hours  of  that 
time  came  the  news  that  England  and  her  allies 
were  to  open  up  trade  with  Russia.  Since  then 
our  own  Government  has  made  a  similar  an- 
nouncement. This  is  very  vital  news  to  every 
American  business  man.  All  should  carefully 
consider  how  the  opening  up  of  Russia  will  affect 
his  business  and  investments. 

The  new  Russian  policy  means  that  Russia  is 
not  starving,  but  has  surplus  supplies  of  cereals 
which  it  can  sell.  England  would  not  encourage 
the  Bolshevists  by  giving  them  food.  The  lifting 
of  the  blockade  strongly  signifies  that  we  have 
been  reading  a  lot  of  lies  about  Russia.  It  goes 
to  prove  what  we  have  heretofore  intimated, 
namely :  Russia  is  in  very  much  better  condition 
than  she  is  represented  to  be.  The  new  policy 
will  be  an  encouragement  to  moderate  radicalism 
throughout  Europe  and  the  United  States.  The 
opening  up  of  Russia  at  this  time  is  a  distinct 
blow  to  the  ultra-conservative  interests  of  this 
and  other  nations.  The  move  was  not  made  to 
help  the  Russians.  The  move  was  forced  upon 
the  allied  rulers  by  tJte  labor  and  socialist  parties 
of  England,  France,  Italy,  and  Belgium. 

Food  Prices  to  Drop. 

The  opening  up  of  Russia  means  that  foodstuffs 
are  now  at  their  highest  prices  or  will  pass  the 
peak  during  the  next  few  months.  Not  only  may 
some  grains  come  from  Russia  at  once,  but  by 
lifting  the  blockade  in  January  insures  seed  and 
tools  to  Russia  in  time  for  a  record-breaking  1920 
crop.  Moreover,  there  will  now  be  an  incentive 
for  the  Russian  farmer  to  plant  as  early  and  as 
much  as  possible.  He  knows  that  a  good  market 
will  await  him.  This  means  that  American 
farmers  will  get  lower  prices  in  1921  than  they 
otherwise  would.  The  opening  up  of  Russia  is 
bearish  news  to  the  farming  interests  of  the 
United  States  and  to  all  tvho  largely  sell  to  these 
farming  interests. 

To  some  extent  this  loss  of  home  trade  will  be 
offset  by  a  demand  from  Russia  for  our  manu- 
factured goods.  Not  only  agricultural  implements 
and  machinery  of  all  kinds,  but  general  merchan- 
dise should  be  in  demand.  Russia  will  be  able  to 
pay  in  gold  or  acceptable  exchange.   This  Russian 


trade  should  be  very  lucrative  to  some  American 
manufacturers  and  exporters.  The  new  policy 
should  also  be  beneficial  to  holders  of  Russian 
bonds. 

Look  Out  for  Foreign  Exchange. 

During  the  past  few  days  we  have  heard  more 
than  usual  about  the  foreign  exchange  situation. 
More  people  are  coming  to  see  that  no  immediate 
rise  in  pounds,  francs,  lires,  or  marks  is  probable. 
The  reason  is  as  follows :  It  is  to  the  advantage 
of  an  Englishman  or  Frenchman,  Italian  or  Ger- 
man who  owes  money  to  have  the  value  of  his 
pounds,  francs,  lire,  or  marks  decline.  If  a 
German  sells  his  products  and  gets  marks  at  2 
cents  or  less,  and  then  uses  these  marks  to  pay 
his  indebtedness,  he  turns  the  marks  over  to  his 
creditor  at  their  former  value  of  about  25  cents. 
As  Europe  today  owes  so  much,  is  it  reasonable 
to  expect  exchange  to  come  back  until  this  indebt- 
edness has  been  considerably  reduced?  Manufac- 
turers and  producers  in  these  foreign  countries 
ivho  sell  abroad  have  a  great  advantage.  They 
sell  on  a  gold  basis,  but  pay  their  labor  with  the 
depreciated  local  currency.  We  advise  readers 
now  to  seek  and  encourage  foreign  trade.  You 
may  not  need  it  today,  but  you  will  when  the  tide 
turns.  Don't,  however,  speculate  in  foreign  ex- 
change. Don't  leave  your  money  on  deposit  in 
foreign  banks.  At  once  get  your  pay  in  terms  of 
dollars  and  get  your  dollars  to  this  country. 

Open  Door  Blow  to  Communism. 

Although  the  change  in  Russian  policy  is  a 
victory  for  the  moderate  radicals  throughout  the 
world,  it  has  a  bright  side.  This  is  well  stated 
by  Mr.  Herbert  Hoover  as  follows : 

The  Bolshevists  daily  and  hourly  blamed  the  allied 
blockade  for  the  shortage  of  food,  clothing  and  agricul- 
tural implements,  and  the  misery  that  has  arisen  "there- 
from. They  have  succeeded  in  pressing  this  upon  an 
ignorant  people.  They  have  also  used  it  as  a  stimulus  to 
raise  armies  under  the  contention  that  they  are  fighting 
to  save  themselves  from  starvation.  These  shortages  are 
not  due  to  the  blockade  but  to  the  total  industrial  de- 
moralization and  bankruptcy  in  production,  continue  as 
long  as  Socialism  and  the  Bolshevist  rule  lasts. 

We  believe  that  the  opening  up  of  Russia  will 
be  a  blow  to  the  ultra  radicals  and  to  communism 
in  general. 

Wall  Street  Watching  Washington. 

Wall  Street  is  again  sitting  up  and  taking 
notice  of  what  is  going  on  here  in  Washington. 
For  a  while  the  stock  market  boomed  so  mer- 

( Continued  on  fourth  page.) 
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INCOME  TAX  VERITIES  WORTH  KNOWING 


Numerous  inquiries  are  received  by 
collectors  of  internal  revenue  con- 
cerning depreciation  and  allowances 
therefor  in  the  filing  of  an  income- 
tax  return.  As  the  rate  at  which  de- 
preciation may  be  claimed  is  depen- 
dent upon  local  conditions,  the  use  to 
which  the  property  is  put  and  its 
probable  lifetime  under  normal  busi- 
ness conditions,  no  specific  rate  is  es- 
tablished by  the  law  or  regulations. 
The  word  "depreciation"  is  not  used 
in  the  law,  which  provides  a  "reason- 
able allowance  for  exhaustion,  wear 
and  tear  of  property  used  in  trade  or 
business,  including  a  reasonable 
allowance  for  obsolescence." 

To  compute  the  amount  of  depre- 
ciation which  may  be  claimed,  a  tax- 
paver  should  determine  the  probable 
lifetime  of  the  property,  then  divide 
itbe  number  of  years  it  will  be  usable 
in  the  business  in  which  employed. 
The  result  thus  obtained  will  repre- 
sent the  amount  which  may  be 
claimed  as  a  deduction.  For  exam- 
ple, a  frame  building,  the  probable 
lif  etime,  of  which,  without  repair  or 
replacement,  is  25  years,  cost  $5,000. 
Divide  $5,000  by  25  and  claim  $200 
each  year  as  an  exemption. 

Average  Depreciation. 

While  each  taxpayer  must  deter- 
mine the  probable  lifetime  of  his 
property,  without  regard  to  the  fol- 
'  lowing  figures,  it  has  been  estimated 
that  the  average  usable  lifetime  of 
a  frame  building  is  25  years;  a  brick 
building,  35  -"-ears;  a  stone,  steel  or 
concrete  building,  50  to  100  years. 
The  estimated  life  of  ordinary  ma- 
chinery is  10  years,  that  of  automo- 
biles used  for  business  or  farm  pur- 
poses and  farm  tractors,  four  to  five 
years. 

If  a  taxpayer  claims  the  full 
amount  of  depreciation  he  cannot 
claim  as  a  deduction  the  cost  of  re- 
pairs to  the  property  during  the  same 
year.  If  he  wishes  to  claim  a  deduc- 
tion on  account  of  repairs,  their  cost 
must  be  deducted  from  the  full 
amount  of  depreciation,  and  the  bal- 
ance may  be  claimed  under  the  head- 
ing of  "Depreciation."  "Repairs"  in 
this  connection  means  repairs  and  re^ 
placements  of  a  kind  tending  to  make 
good  the  depreciation,  such  as  a  new 
flooring  or  new  roof.  Small  items  such 
as  replacements  or  broken  windows, 
papering  and  minor  repairs  are  allow- 
able, even  though  the  full  amount  of 
depreciation  is  claimed. 

Principles  to  Be  Observed. 

In  claiming  depreciation  the  follow- 
ing fundamental  principles  must  be 
observed: 

Only  such  depreciation  as  results 
from  exhaustion,  wear  and  tear  of 
property  arising  out  of  its  use  in 
business  or  trade  is  allowed.  Depre- 
ciation in  the  value  of  a  home,  or 
prapertv  such  as  automobiles  used  for 
pleasure  or  convenience,  can  not  be 
claimed. 

Depreciation  due  to  changes  in  the 
social  or  business  conditions  of  a 
neighborhood,  or  changes  of  street 
grade,  or  fluctuations  in  market 
values  can  not  be  claimed. 


Depreciation  in  the  value  Of  land, 
whether  improved  or  unimproved,  due 
to  erosion,  'exhaustion  or  any  other 
cause  can  not  be  claimed. 

When,  in  the  course  of  years,  the 
owner  of  property  has  claimed  its  full 
cost  as  depreciation,  no  further  claim 
will  be  all  wed. 

The  value  to  be  cared  for  by  depre- 
ciation is  the  actual  amount  invested 
in  the  property. 

Corporation  Income. 

A  flat  rate  of  10  per  cent  is  im- 
posed on  the  net  income  of  corpora- 
tions for  the  year  1919.  For  the  year 
1918  the  rate  was  12  per  cent.  Cer- 
tain corporations,  such  as  labor  and 
agricultural  organizations,  mutual 
savings  banks  not  having  a  capital 
stock  represented  by  shares,  fraternal 
beneficiary  societies,  business  leagues, 
chambers  of  commerce,  boards  of 
trade,  etc.,  not  organized  for  profit 
are  exempt  from  taxation. 

Every  domestic  corporation  is  al- 
lowed a  specific  exemption  of  $2,000, 
but,  unless  expressly  exempt  from 
taxation,  must  file  a  return  regardless 
of  its  net  income.  Returns  are  re- 
quired also  of  every  personal  service 
corporation,  notwithstanding  they  are 
exempt  from  taxation. 

Personal  Service  Corporations. 

The  term  "personal  service  corpo- 
ration," according  to  Treasury  regu- 
lations, means  a  corpoartion  "the 
income  of  which  is  derived  from  a 
profession  or  business  which  consists 
principally  of  rendering  personal 
.service,  the  earnings  of  which  are  to 
be  ascribed  primarily  to  the  activities 
of  the  principal,  owners  or  stock- 
holders, and  in  which  the  employment 
of  capital  is  not  necessary,  or  only 
incidental."  No  definite  and  con- 
clusive tests,  however,  can  be  pre- 
scribed by  which  it  can  be 
determined  in  advance  of  an  exami- 
nation of  the  corporation's  return 
whether  or  not  it  is  a  personal  service 
corporation.  The  individual  stock- 
holders of  a  personal  service  corpora- 
tion are  taxed  in  the  same  manner  as 
members  of  a  partnership',  and  the 
net  income  from  such  corporations 
must  be  accounted  for  by  them.  ; 

Corporation  returns  must  be  sworn 
to  by  the  president,  vice  president  or 
other  principal  officer,  and  by.  the 
treasurer  and  assistant  treasurer. 
When  required  by  the  Commissioner 
of  Internal  Revenue,  corporations 
subject  to  the  tax  must  render  _  a 
return  duly  verified  under  oath  of  its 
payments  of  dividends,  stating  the 
mame  and  address  of  each  stock- 
holder, the  number  of  shares  owned 
by  him  and  the  amount  of  dividends 
paid  him. 

Corporations,  as  well  as  individuals 
and  partnerships,  doing-  a  brokerage 
business,  when  required  by  the  com- 
missioner, must  file  a  return  showing 
the  names  of  their  customers,  the 
amount  of  their  profits  or  losses,  and 
giving  such  other  inf  ormation  as  will 
enable  the  commissioner  to  determine 
whether  all  income  tax  on  profits  'and 


gains  of  such  customers  have  been 
paid. 

In  determining  net  income  upon 
which  the  tax  is  assessed,  corpora- 
tions are  allowed  all  the  ordinary  de- 
ductions for  business  expenses,  bad 
debts,  depreciation,  losses,  etc., 
granted  the  individual.  Corporations, 
like  individuals,  may  pay  their  income 
tax  in  full  at  the  time  of  filing  of  the 
return,  or  in  four  installments,  the 
first  of  which  is  due  on  or  before 
March  15,  the  second  on  or  before 
June  15,  the  third  on  or  bef  ore  Sept. 
15,  and  the  fourth  on  or  before  Dec. 
15,  1920. 

Examination  of  Returns. 

Tax  returns  are  examined  by  the 
Bureau  of  Internal  Revenue  as  soon 
as  practicable  after  they  are  filed.  If 
the  amount  found  due  proves  to  be 
greater  or  less  than  shown  in  the  re- 
turn, the  installments  will  be  re- 
computed. If  it  is  shown  that  the 
amount  credited  against  the  subse- 
quent installments,  whereas  if  the 
difference  is  in  favor  of  the  Govern- 
ment, the  balance  is  to  be  paid  upon 
notice  and  demand  by  the  collector. 

When  a  return  is  made  in  good 
faith  and  an  understatement  of  the 
amount  is  not  due  to  any  fault  of  the 
taxpayer,  no  penalty  accrues.  If  the 
understatement  is  due  to  negligence 
but  without  intent  to  defraud,  there 
is  added  5  per  cent  of  the  total 
a -mount  of  the  deficiencv,  plus  inter- 
est at  the  rate  of  1  oer  cent  a  month 
from  the  time  the  tax  was  due.  If 
the  understatement  is  false  with  in- 
tent to  evade  the  tax,  the  penalty  is 
a  fine  of  not  more  than  $10,000,  or 
one  year's  imprisonment,  or  both,  to- 
gether with  the  cost  of  prosecution, 
with  an  added  assessment  of  50  per 
cent  of  the  amount  of  the  deficiency. 
Heavy  Penalties  Provided. 

For  failing  to  make  a  return  on 
time  the  penalty  is  a  fine  of  not  more 
than  $1,000  and  an  additional  assess- 
ment of  25  per  cent  of  the  amount 
due.  "Willful  refusal"  to  make  a 
return  and  pay  the  tax  on  time  is 
punishable  by  a  fine  of  not  more  than 
$10,000,  or  one  year's  imprisonment, 
or  both,  together  with  the  cost  of 
prosecution.  Tf  a  collector  of^.internal 
revenue  suspects  that  an  '  amount 
of  income  is  understated  in  a  re- 
turn, he  may,  on  his  own  initia- 
tive, take  up  the  matter  with  the 
taxpayer  and,  on  becoming  con- 
vinced that  the  amount  was  un- 
derstated, may  increase  the  tax,  sub- 
ject to  the  right  of  the  taxpayer  to 
appeal  to  the  Commissioner  of  In- 
ternal Revenue.  The  commissioner, 
without  the  intervention  of  collectors, 
may  exercise  original  jurisdiction  in 
cases  of  understatement. 

The  Bureau  of  Internal  Revenue 
has  at  its  command  innumerable  ave- 
nues of  information .  for  checking  up 
delinquents.  Under  the  "informa- 
tion at  the.  source"  provision  of  the 
act  reports  of  payments  to  others  of 
$1,000  or  more  during  the  year  1919 
must  be  made  by  all  individuals,  trus- 
( Continued  on  fifth  page.) 
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COMMERCIAL  BRIBERY  DEFINED  BY  FEDERAL  TRADE  COMMISSIONER 


For  some  time  the  Federal  Trade 
Commission  has  been  urging  the 
Committee  on  the  Judiciary  of  the 
House  to  introduce  a  bill  into 
Congress  that  would  attempt  to  con- 
trol the  unfair  business  practice  of 
commercial  bribery.  Just  how  the 
Federal  Trade  Commission  regards 
commercial  bribery  and  defines  this 
practice  has  been  presented  by  Wm. 
B.  Colver,  a  member  of  the  Commis- 
sion, in  an  address  before  a  conven- 
tion of  purchasing  agents  in  New 
York  City. 

It  might  be  pointed  out  that 
purchasing  agents  are  perhaps  the 
greatest  victims  of  this  feature  of 
modern  business  methods.  While  a 
bill  to  remedy  the  matter  has  not 
yet  been  introduced  by  the  House 
Committee,  it  is  highly  probable  that 
such  a  law  will  come  before  Congress 
before  long. 

Here  is  the  Federal  Trade  Commis- 
sion's interpretation  of  the  move- 
ment to  eliminate  commercial  brib- 
ery, as  told  by  Mr.  Colver: 

"There  is  one  thing  that  the  Com- 
mission has  asked  Congress  to  do 
that  I  think  may  interest  you;  it  has 
urged  a  federal  law  against  what 
we  call  commercial  bribery.  The  Na- 
tional Association  of  Purchasing 
Agents  has  strongly  supported  the 
proposed  law.  Seventeen  or  eighteen 
of  the  States  now  have  such  laws. 
So  far  as  I  know  they  are  wholly  or 
partly  dead  letters  in  nearly  all  of 
the  States,  and  for  this  reason  the 
business  man  going  into  competition 
in  a  State  while  there  is  no  such 
law  says  that  he  is  under  a  handicap, 
that  he  cannot  meet  his  competitor 
on  the  same  grounds  his  competitors 
can  occupy,  because  the  State  laws 
against  commercial  bribery  are  not 
equally  enforced.  We  feel  that  if 
the  federal  law  was  made  the  ground 
work  for  the  whole  country,  and 
everybody  applied  it  the  same 
throughout  the  States,  that  it  would 
save  some  millions  of  dollars  yearly 
for  the  business  public,  and  more 
than  that  for  the  consuming  public. 
$8,000  a  Year  for  "Perfumery." 
"Let  <  me  tell  you  what  I  mean  by 
commercial  bribery.  Some  of  the 
people  who  commented  on  our  work 
said  that  we  were  trying  to  prevent 
a  man  from  giving  his  customer  a 
cigar  or,  before  the  first  of  last  July, 
buying  him  a  drink  or  taking  him  to 
a  theater.  That  is  not  it  at  all.  For 
instance,  there  is  one  concern  in 
Chicago,  and  I  won't  mention  its 
name,  whose  president  has  an  ac- 
count of  $8,000  a  year  for  perfum- 
ery. That  is  the  way  it  goes  through 
the  books.  He  said  it  was  for  Christ- 
mas presents  but  couldn't  explain  ex- 
actly why  he  spent  about  a  twelfth 
of  the  'perfumery'  money  in  Feb- 
ruary. That  was  too  much  to  get  by 
on  even  on  the  theory  of  doing 
Christmas  shopping  early.  Of  course, 
it  wasn't  perfumery  at  all. 

"There  was  another  concern  where 
we  found  that  the  secret  commis- 


sions given  to  the  employes  of  cus- 
tomers and  customers  of  competitors 
amounted  in  two  years  to  something 
like  $1,400,000,  and  the  customers  of 
course  paid  it  all;  and  the  customers 
pay  for  that  'perfumery'  I  men- 
tioned— all  of  it,  and  then  he  passes 
it  on  to  his  customer  and  finally  you 
or  I  or  some  other  ultimate  con- 
sumer pays  for  this  'perfumery'  but 
we  don't  know  it  and  we  don't  even 
smell  it. 

"Now,  we  don't  mean  that  when 
you  go  to  buy  you  cannot  be  treated 
decently  or  be  reasonably  enter- 
tained. Nothing  like  that.  We  have 
had  to  include  the  word  'entertain- 
ment,' but  we  have  always  preceded 
it  by  the  word  'lavish'  entertain- 
ment. One  of  the  forms  of  lavish 
entertainment  is  going  into  a  poker 
game  and  losing  money  to  a  poor 
player  with  bad  cards.  I  call  that 
lavish  entertainment. 

"Commercial  bribery,  as  we  use  the 
words,  involves  the  transaction 
whereby  a  seller  of  goods  gives  some- 
thing of  value  to  the  employe  of  his 
customer,  or  the  employe  of  his 
prospective  customer,  or  the  employe 
of  his  competitor's  customer,  or 
prospective  customer,  without  the 
knowledge  of  the  employer,  and  for 
the  purpose,  and  with  the  effect,  or 
with  the  purpose  or  with  the  effect, 
of  causing  the  employe  to  seek  to  in- 
fluence the  buying  judgment  of  his 
employer,  that  then  that  constitutes 
commercial  bribery,  and  it  does  not 
make  much  difference  whether  it  is 
'perfumery'  or  this  $1,400,000  I 
told  you  about,  or  an  oyster  stew — 
if  it  has  the  desired  effect,  it  is  com- 
mercial bribery. 

"If  the  employer  knows  that  the 
purchasing  agent  or  his  employes  did 
have  a  corking  good  time  and  the 
other  fellow  paid  for  it,  then  the  em- 
ployer, if  he  has  good  horse  sense, 
knows  that  that  will  be  put  on  his  bill 
and  that  he  will  pay  for  it,  and  he 
has  given  his  employes  a  good  time. 
Secret  Bribery. 
"Just  as  long  as  the  employer 
knows  about  it,  there  isn't  any 
commercial  bribery  about  it,  but 
there  are  cases  where  it  is  done 
secretly.    That  is  the  situation 
where  a  concern  goes  to  sell 
goods  in  competition  and  finds 
itself  up  against  something  in- 
tangible;   they    cannot    get  a 
hearing  and  they  cannot  get  by. 
If  it  is  somebody  between  the 
man  who  is  going  to  buy  and  the 
man  who  wants  to  sell,  some- 
body interposing  something  be- 
tween his  judgment  as  to  the 
seller  and  his  goods  that  is  secret' 
and  that  the  buyer  does  not 
know  about  and  that  the  seller 
does  not  know  about,  why  it  isn't 
a  -fair  shake.    The  seller  is  not 
getting  a  shake  on  the  merits  or 
price  or  service  that  he  offers. 
We  say  that  that  is  not  right, 
and  that  we  believe  it  comes 
under  prohibition. 

"The  three  tests  we  apply  are 
these:  That  the  giving  must  be 


done  without  the  knowledge  of 
the  employer,  first. 

"Second,  that  the  thing  given 
or  promised  to  be  given  be  of 
so  great  value  that  prima  facie 
the  transaction  is  for  the  pur- 
pose of  influencing  the  judg- 
ment or  obtaining  the  secret 
support  of  the  employe  or  pur- 
chasing agent. 

"Third,  when  the  thing  is  of 
lesser  value — and  here  comes  in 
.  the  element  of  entertaining — 
whether  or  not  the  manner  of 
its  giving,  or  of  the  promise  to 
give  is  such  as  either  to  be  in- 
tended to  or  in  fact  result  in  an 
undue  influence  upon  the  judg- 
ment or  conduct  of  the  employe 
of  the  purchaser  or  the  prospec- 
tive purchaser.  If  the  enter- 
tainment is  of  such  a  character 
as  to  be  the  'intensive  cultiva- 
tion of  friendship,'  unknown  to 
the  employer,  then  the  practice 
is  not  good,  and  we  recognize  it 
as  commercial  bribery  and  put 
the  ban  on  it. 

"The  whole  end  and  aim  of  the 
commission  is  to  eliminate  that  ele- 
ment of  unfair  competition  which 
must  exist  when  the  purchasing 
agent  or  other  employe  of  a  pur- 
chaser of  goods  brings  an  influence 
to  bear  upon  his  principal  in  favor 
of  a  given  seller  of  such  goods  by 
reason  of  some  secret  benefit  re- 
ceived by  him  directly  or  indirectly 
from  the  seller.  The  buyer  of  goods 
has  a  right  to  know  whether  the 
judgment  of  his  employe  is  unpreju- 
diced, or  whether  it  has  been  clouded 
by  gifts,  gratuities,  commissions,  or 
even  entertainment. 

"I  do  not  think  that  is  unreason- 
able. Personally  I  think  it  would 
result  in  cutting  out  another  one  of 
those  enormous  wastes  that  are  going 
on.  The  business  world  is  full  of 
just  such  wastes  as  that,  where  one 
man  comes  along  and  gives  five  dol- 
lars, and  then  another  comes  along 
and  raises  it  to  six  dollars,  and  a 
third  man  comes  along  and  makes  it 
ten  dollars  and  away  you  go.  It  is 
all  charged  up  in  the  bill,  and  in  the 
end  the  public  pays  the  price  of 
the  whole  business,  and  nobody  is 
making  a  profit  out  of  the  trans- 
action, except  that  a  scalawag  has 
been  made  out  of  a  man  who  or- 
dinarily would  be  and  wants  to  be 
an  honest  man.  _  What  is  the  use  of 
it?" 


Affiliation  of  the  Uruguayan  Red 
Cross  to  the  League  of  Red  Cross 
Societies  is  announced  in  a  message 
received  by  the  American  Red  Cross. 
This  increases  the  total  number  of 
national  Red  Cross  societies  in  the 
international  organization  to  thirty. 
Delegates  from  each  national  body 
have  been  invited  to  the  first  General 
Council  of  the  League,  which  meets 
at  Geneva  March  2,  to  outline  mans 
for  the  promotion  of  health,  preven- 
tion of  disease  and  alleviation  of  dis- 
tress throughout  the  world. 
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Architectural  and  professional  in- 
stitutions of  the  United  States  are 
invited  to  send  exhibits  to  the  first 
Pan  American  Exposition  of  Archi- 
tecture, which  will  take  place  in  the 
city  of  Montevideo,  Uruguay,  from 
the  1st  to  the  7th  of  March,  1920. 
Copies  of  a  preliminary  program  of 
this  meeting  in  Spanish  may  he  seen 
at  the  district  and  cooperative  offices 
of  the  Bureau  of  Foreign  and  Domes- 
tic Commerce. 


Insurance  "twisters"  are  again 
causing  the  Bureau  of  War  Risk  In- 
surance to  issue  warnings  that  the 
rumors  spread  b^  them  regarding  the 
instability  of  Government  policies  are 
misleading  and  incor-ect. 


EVENTS  OF  THE 
WEEK 


(Continued  from  first  page.) 

rily  that  Wall  Street  felt  suffi- 
cient unto  itself.  Now  that 
some  of  the  big  corporations  are 
being  called  to  refund  millions 
in  taxes,  Washington  is  again 
being  respected.  There  are . 
many  ways  that  our  corpora- 
tions can  try  to  beat  the  tax  col- 
lectors. We  have,  among  other 
things  in  mind,  the  big  issues  of 
preferred  stocks  now  being  put 
out.  Commissioner  Roper,  how- 
ever, is  a  very  able  man.  He 
has  been  working  quietly,  but 
very  effectively.  He  does  not 
spring  anything  until  he  is  sure 
of  his  ground.  He  is  fearless, 
but  absolutely  just.  He  is  as 
determined  that  the  Government 
shall  rebate  taxes  to  those  who 
overpay  as  he  is  to  secure  for 
the  Government  taxes  which  are 
due.  Readers  are  advised  to 
meet  Mr.  Roper  and  his  auditors 
in  a  fair  and  friendly  spirit.  It 
is  well  enough  to  take  good  ac- 
countants with  you  to  Washing- 
ton  on  taxation  matters,  but 
don't  get  involved  with  lawyers. 
Lawyers  may  embarrass  you 
more  than  they  can  help  you  in 
connection  with  tax  matters. 
Argentine  and  U.  S.  Dollar. 

During  the  past  week  the  Sec- 
ond Pan  -  American  Financial 
Conference  has  been  in  session 
here  in  Washington.  Opinions 
differ  as  to  how  much  real  good 
it  will  do,  but  we  believe  it  has 
performed  a  useful  service.  The 
conference  has  been  most  ably 
managed  toy  Dr.  Rowe,  Assist- 
ant Secretary  of  the  Treasury, 
and  Dr.  McGuire,  of  the  High 
Commission.  The  most  import- 
ant work  has  been  that  of  the 
group  committees.  Each  coun- 
try has  had  a  special  commit- 
tee of  American  manufacturers, 
bankers,  and  students  studying 
its  special  needs.  Readers  who 
are  especially  interested  in  any 
one  of  the  Latin-American  coun- 
tries should  write  Dr.  Rowe  for 
the  names  of  the  committee 
which  functions  with  the  coun- 
try in  question.  It  is  quite  evi- 
dent that  the  World  War  has 
benefited  Latin-America.  Latin- 
America  especially  is  more  pros- 
perous than  it  has  been  for  some 
time.  The  demand  for  its  prod- 
ucts has  helped  its  exchange  sit- 


uation and  all  has  combined  for 
general  improvement.  The  Ar- 
gentine dollar  is  now  actually 
worth  more  in  the  markets  of 
the  world  than  the  United  States 
dollar. 

Hoover  Sentiment. 

Considerable  interest  has  been 
created  in  Washington  by  the 
/  rumor  that  the  Curtis  publica- 
tions, especially  the  Saturday 
Evening  Post,  have  joined  the 
Hoover  forces,  which  are  spring- 
ing up  all  over  the  country. 
George  H.  Lorimer,  editor  of  the 
Saturday  Evening  Post,  proba- 
bly has  as  much  influence  as  any 
layman  in  the  United  States. 
He  was  largely  responsible  for 
the  defeat  of  Taft  in  1912,  and 
for  the  election  of  Wilson  in 
1916.  Today,  however,  it  is  said 
he  desires  a  Republican  victory 
in  1920.   He  feels  that  the  coun- 
try has  had  enough  of  theorists 
and  politicians.  He  believes  that 
a  hard-headed  business  man  is 
needed,  and  to  give  him  a  real 
chance  he  must  have  four  years 
of   Republican   backing.  Mr. 
Lorimer  is  opposed  to  having 
the  Republicans  nominate  any 
military  man,  college'  professor, 
or  lawyer.    It  is  rumored  that 
Herbert  Hoover  is  his  choice  for 
the  Republican  nomination.  Of 
course,  if  the  Republicans  should 
nominate  Hoover,  his  election 
would  be  certain ;  but  we  see  rto 
signs  at  present  of  the  leaders 
making  such  a  wise  move.  The 
prospects  now  are  that  the  Re- 
publicans will  nominate  some 
hopeless  standpatter  and  that 
the  Democrats   will  nominate 
Hoover.    Then  what  will  Lori- 
mer do?    He  certainly  will  be 
between  the  devil  and  the  deep 
blue  sea.  But  whatever  he  does, 
we  advise  readers  to  keep  up 
their    acquaintance   with  Mr. 
Hoover  and  the  men  who  were 
close  to  him  in  the  Food  Admin- 
istration during  war  times. 
Sims  and  the  Navy. 
We  do  not  know  what  Admiral 
Sims  is  aiming:  at  or  who  is  back- 
ing him.   If  his  charges  are  true 
it  is  very  serious;  if  he  is  actu- 
ated by  selfish  political  influ- 
ences it  is  even  more  serious. 
Certainly  he  has  created  a  great 
amount  of  talk,  and  the  Repub- 
licans are  overjoyed  at  the  spec- 
tacle.  We,  however,  feel  that  it 
is  only  a  tempest  in  a  teapot  and 
that  it  will  amount  to  nothing. 
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COAL  PRODUCTION  FIGURES,  JAN.  3-10 


The  hitfh  rate  of  production  reached 
during  New  Year's  week  declined 
somewhat  during  the  week  ended 
January  10.  The  daily  rate  is  esti- 
mated at  1,905,000  net  tons,  com- 
pared with  2,060,000  tons  on  the  five 
full  working  days  of  the  week  before. 
In  spite  of  the  decrease  the  heavy 
black  line  of  1920  production  starts 
on  its  journey  across  the  chart  well 
above  the  course  of  its  two  immedi- 
ate predecessors,  and  so  far  has 
rather  the  better  of  the  line  of  1917. 

The  total  output  for  the  week  of 
the  10th,  including  lignite  and  coal 
made  into  coke,  is  placed  at  11,432,- 
000  net  tons.  This  was  an  increase 
over  the  corresponding  week  last 
year  of  1,071,000  tons,  or  10.3  per 
cent.  Indeed,  the  week's  perform- 
ance was  exceeded  but  five  times  dur- 
ing the  entire  year  1919. 

The  total  production  to  date  of  the 
coal  year,  which  began  last  April 
(1919-1920),  amounts  to  367,470,000 
tons.  Compared  with  the  460,890,- 
000  tons  of  the  preceding  coal  year 
(April  1,  1918,  to  March  31,  1919), 
this  is  a  decrease  of  93,420,000  tons. 
Anthracite. 

According  to  the  reports  of  the 
nine  anthracite  carriers,  shipments 
were  higher  for  the  week  of  January 


10  than  at  any  time  since  December 
13,  amounting  to  34,971  cars.  On 
this  basis  the  total  production  for  the 
week,  allowing  for  mine  fuel  and 
sales  to  local  trade,  would  be  approx- 
imately 1,796,000  net  tons.  Com- 
pared with  the  five-day  week  of 
New  Year's,  this  was  an  increase  of 
311,000  tons;  compared  with  the  cor- 
responding week  last  year,  the  In- 
crease was  145,000  tons,  or  9  per 
cent. 

The  current  output  of  anthracite 
thus  continues  well  above  that  of  a 
year  ago.  The  cumulative  produc- 
tion since  the  beginning  of  the  coal 
year,  however,  shows  a  decrease  of 
approximately  6,230,000  tons. 

Beehive  Coke. 
The  beehive  coke  market  contin- 
ued active  during  the  week  ended 
January  10.  The  total  production 
for  the  country  is  estimated  on  the 
basis  of  rail  shipments  at  422,000  net 
tons,  an  increase  over  New  Year's 
week  of  24,000  tons,  or  6  per  cent. 
The  output  has  been  exceeded  but 
six  times  since  March  15,  1919. 

Compared  with  the  corresponding 
week  of  last  year,  however,  when  the 
influence  of  the  war  demand  was  still 
felt,  production  showed  a  22  per  cent 
decrease. 

Estimated  United  States  Production  of  Bituminous  Coal  (in  Net  Tons). 

Average  per 

Production,  working  day. 

Annual  production: 

1917  (calendar  year)  .  .«                               551,790,000  1,794,000 

1918  (calendar  year)                                     579,386,000  1,880,000 

1919  (calendar  year) .  .                                458,063,000  1,485,000 

Weekly  production: 

Christmas  week,-*  1918  (Dec.  22-28) 
Christmas  week,*  1919  (Dec.  21-27) f 


6,343,000 
8,531,000 

New  Year's  week,$  ended  Jan.  4,  1919   8,459,000 

10,917,000 
10,361,000 
11,432,000 


1,269,000 
1,706,000 
1,596,000 
2,060,000 
1,727,000 
1,905,000 


New  Year's  week,j  ended  Jan.  3,  1920f. 
Week  after  New  Year's,  ended  Jan.  11,  1919 . 
Week  after  New  Year's  ended  Jan.  10,  1920§ 
*  Five-day  week,    f  Revised  from  last  report.    $  Week  equivalent  to  5.3  full 
working  days.    §  Subject  to  revision. 

Estimated  United  States  Production  of  Anthracite  (in  Net  Tons). 


1920 


1919 


Coal  year  Coal  year 

1919-20  1918-19 

Week            to  datef  Week            to  datef 

January     3"               1,485,000        69,165,000  1,389,000  75,543,000 

January  10                 1,796,000        70,961,000  1,651,000  77,194,000 

t  Cumulative  figures  periodically  revised  to  conform  with  monthly  shipments 

reported  by  the  Anthracite  Bureau  of  Information. 

Carloads  of  Coal  Originating  on  the  Principal  Coal-Carrying  Roads. 

Dec.  13    Dec.  20     Dec.  27     Jan.  3f  Jan.lOt 

99,048    187,591  153,231 


INCOME  TAX  VERITIES. 


Dec.  6 
Bituminous  shipments, 

137  roads    85,565 

Anthracite  shipments, 

9  roads    38,511 


40,532      33,625  25,921 


fRevised  from  last  report.    JSubject  to  revision. 


196,557  205,645 
28,916  34,971 


Details  for  the  annual  meeting  of 
the  United  States  Chamber  of  Com- 
merce to  take  place  in  Atlantic  City, 
April  27-29,  next,  were  arranged  by 
the  board  of  directors'  meeting  held 
at  Washington  last  week. 


The  Miners'  Safety  and  Health 
Almanac  for  1920,  compiled  by  the 
Bureau  of  Mines  as  a  health  guide 
for  miners  and  their  families,  is  ready 
for  distribution. 


Seed  and  farm  machinery  concerns 
of  this  cou.itry  desirous  of  circulating 
their  catalogues  and  other  sale  liter- 
ature in  Uruguay  may  do  so  through 
the  Uruguayan  Government,  says  the 
Department  of  Commerce. 


The  War  Department  wants  to  sell 
the  boat,  "General  Simpson,"  a 
wooden  vessel  of  586  gross  tons,  used 
as  a  ferry  to  Governor's  Island,  and 
will  receive  bids  until  Feb.  16. 


(Continued  from  Mtond  page.) 

tees,  guardians  and  other  fiduciaries, 
and  by  partnerships  and  corporation*. 

A  separate  return  of  each  employee 
whose  salary  for  1919  was  %  1,000  or 
more  is  required  of  employers. 

The  bill  provides  that  whenever 
necessary  the  names  and  addresses  of 
the  recipient  of  the  income  shall  be 
furnished  by  the  person,  corporation 
or  partnership  paying  it.  The  returns 
must  show,  whenever  possible, 
whether  the  recipient  is  single,  mar- 
ried, or  the  head  of  a  family. 

Regardless  of  the  amount,  infor- 
mation returns  may  be  required  in 
the  case  of  payment  of  interest  upon 
bonds  and  mortgages,  deeds  of  trust 
or  other  obligations  of  a  corpora- 
tion. ' 
Information  Returns. 

Returns  of  information  must  be 
filed  with  the  Commissioner  of  In- 
ternal Revenue  at  Washington.  Col- 
lectors of  internal  revenue  are  not 
authorized  to  receive  such  returns. 
Forms  on  which  the  returns  must  be 
made  may  be  obtained,  however,  from 
the  offices  of  collectors. 

Approximately  8,500,000  returns 
of  information  were  received  by  the 
bureau  for  the  year  1918.  In  addi- 
tion the  bureau  received  4,800,000 
ownership  certificates  revealing  the 
payment  of  bond  interest,  dividends 
and  foreign  items  of  income.  Infor- 
mation returns,  this  year,  will  be 
placed  in  the  hands  of  deputy  col- 
lectors of  internal  revenue  for  use 
in  rounding  up  delinauents. 

Revenue  agents  will  visit  every 
county  in  the  United  States  to  assist 
taxpayers  in  making  out  their  income 
tax  forms  for  1919.  The  date  oi 
their  arrival  and  the  location  of  theii 
offices  will  be  announced  through  the 
press,  or  may  be  obtained  on  inquiry 
at  offices  of  collectors  of  internal  rev- 
enue, postoffices  or  banks.  The  serv- 
ices of  these  experts  is  offered  with-  \ 
out  cost  to  the  taxpayer.  Failure  to 
take  advantage  of  them,  however 
does  not  relieve  the  taxpayer  from  his 
obligations  under  the  law.  In  the 
payment  of  an  income  tax,  the  tax- 
payer is  required  to  seek  the  Govern- 
ment, not  the  Government  the  tax- 
payer. 


CHROMITE  IN  ALASKA. 


The  great  demand  for  chromite 
during  the  war  led  the  United  States 
'Geological  Survey,  Department  of 
the  Interior,  to  make  special  exami- 
nations of  deposits  of  this  mineral. 
A  statement  on  the  results  of  one  of 
these  examinations  is  contained  in  a 
"Preliminary  Report  on  the  Chromite 
of  Keiiai  Peninsula,  Alaska,"  by  A.  C. 
Gill,  just  published  as  the  Geological 
Survey's  Bulletin  712-D.  The  de- 
posits described  occur  at  two  locali- 
ties, both  in  the  southern  part  of  the 
Kenai  Peninsula.  One  is  on  the  tide- 
water at  Port  Chatham  and  the  other 
about  16  miles  inland.  Large  bodies 
of  ore  have  been  found  at  both  lo- 
calities. 
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SECRETARY  LANE  URGES  THRIFTY  USE  OF  COUNTRY'S  RESOURCES 

RATHER  THAN  HOARDING  FOR  FUTURE  GENERATIONS 


Creeds  have  been  one  of  the  fac- 
tors in  making  Secretary  Franklin  K. 
Lane  an  unusually  well-known  mem- 
ber of  the  Cabinet  of  the  United 
States.  His  ability  to  say  pertinently 
and  persuasively  what  he  believes 
about  illiteracy,  about  immigrant  ed- 
ucation, about  reclamation  of  arid 
lands,  about  the  American  Flag,  and 
many  other  things  in  the  national  life 
has  brought  him  close  to  the  reading 
public. 

The  creed  that  Secretary  Lane  es- 
poused before  the  convention  held 
recently  at  Washington  by  those  per- 
sons most  concerned  in  saving  the 
country's  natural  gas  resources  is  of 
interest  to  all  conservationists.  After 
stating  that  he  does-  not  approve  of 
hoarding  the  country's  riches  for 
future  generations,  he  points  out  that 
unless  the  natural-gas  industry  takes 
care  to  eliminate  the  waste  of  this 
product  the  Government  will  likely 
take  control  of  the  situation. 

Secretary  Lane's  newest  creed  was 
given  to  his  hearers  as  follows: 

"Natural  gas  is  one  of  those  things 
found  to  be  an  essential.  We  have  al- 
ways known  that  it  was  a  great  re- 
source; we  have  always  been  con- 
science-stricken because  of  our  own 
wastefulness;  and  this  conference 
has  been  called  for  the  purpose  of 
seeing  if  it  was  not  possible  by  all 
coming  together  and  talking  frankly 
and  freely  to  discover  how  this  re- 
source could  be  preserved,  how  it 
could  be  saved,  bow  it  could  be  made 
of  greater  usefulness  to  our  country. 

"Those  in  Europe  Who  speak  of  the 
United  States  as  a  country  from 
which  it  is  not  possible  to  draw  any 
real  inferences  as  to  social  and  eco- 
nomic conditions  always  refer  to  the 
undeveloped  conditions  of  the  United 
States.  They  say  we  are  rich — rich 
beyond  any  other  country  in  the 
world ;  that  we  have  not  yet  opened  up 
or  had  revealed  the  mineral  resources 
■of  the  land,  and  that  We  have  been 
so  bountifully  supplied  by  the  Al- 
mighty with  things  necessary  to  sus- 
tain life  and  to  carry  on  industry  that 
no  inference  can  properl  be  made 
as  to  the  true  or  ideal  condition  that 
should  exist  among  a  people  with  re- 
gard to  the  production  or  distribution 
of  wealth. 

Use  Resources  Now. 
"Before  we  have  wasted  these 
resources  it  is  well  that  we  should 
look  about  to  find  how  they  can 
be  saved.  I  am  not  one  of  those 
who  believe  that  a  thing  that 
has  been  given  to  us  should  be 
held  in  reserve  for  future  gen- 
erations. There  is  a  true  and 
a  false  conservation.  The  false 
conservation  is  one  that  looks 
so  far  ahead  that  it  does  not 
allow  the  free  development  of 
the  initiative  and  imagination 
and  industry  of  the  present 
generation.  True  conservation 
is  one  which  requires,  by  the 
coercive  conscience  of  the  peo- 


ple themselves  who  are  in  the 
industry  or  who .  are  dependent 
upon  it,  if  possible,  the  saving 
to  the  last  minute  particle  of 
that  resource,  permitting  its 
use,  putting  a  premium  upon 
use,  but  condemning  every  kind 
of  use  that  does  not  make  for 
the  advantage  of  society.  The 
problem  is  to  see  how  an  irre- 
placeable resource  can  be  best 
used. 

"As  I  have  gone  through  the  States 
where  natural  gas  is,  or  has  been, 
abundant,  I  have  felt  a  sense  of 
outrage  at  the  manner  in  which  it 
was  burned  all  day  and  all  night  in 
the  street  lamps,  wastefully  used  in 
industries  as  a  fuel,  wastefully  used 
in  stoves  for  cooking.  I  think  we  can 
honestly  say  to  ourselves  that  we  have 
not  applied  ordinary  thrift,  good 
sense,  to  the  method  of  using  natural 
gas. 

"Now,  the  upshot  of  a  wasteful 
policy,  whether  it  is  in  the  field  or 
whether  it  is  in  the  house  or  the  fur- 
nace or  the  industry,  the  natural  and 
inevitable  result  is  that  the  strong 
hand  of  the  law,  of  the  community 
itself,  will  come  down  upon  any  such 
industry.  And  I  have  thought  that 
it  was  the  province  of  Government 
always  to  call  attention  to  this  pos- 
sibility: — to.  the  condition  that  exist- 
ed, in  order  to  forf  end  the  exercise 
of  force  and  what  Government  does 
it  does  by  force.  If  we  are  not  wise 
in  time,  if  we  are  not  appreciative 
of  conditions  that  need  to  be  rem- 
edied and  are  indifferent  to  them, 
sooner  or  later  society,  having  learn- 
ed of  those  conditions,  will  take  to 
itself  the  right*  to  be  arbitrary,  and 
society — at  least  in  the  United 
States* — never  does  things  half  way. 
Disadvantages  of  Governmental 
Control. 

"The  difficulty  with  any  kind  of 
governmental  control  is  that  it  tends 
to  standardize — it  tends  to  lay  down 
a  certain  definite  fixed  rule  to  which 
everybody,  no  matter  what  their  con- 
dition, must  conform.  And  this  kind 
of  rigidity  seems  to  be  fundamental 
to  governmental  activity.  All  the 
experiments  that  have  been  made 
with  Government 'ownership  or  Gov- 
ernment operation  confirm  that  state- 
ment. There  is  not  an  easiness — 
there  is  not  a  regard  for  individual 
condition;  we  are  unwilling  to  allow 
to  any  governmental  body  the  right 
to  make  an  exception.  If  an  excep- 
tion is  made  it  develops  trouble  for 
the  governmental  body  that  makes 
it.  And  so,  in  self -protection,  wher- 
ever the  Government  acts  it  acts 
along  a  certain  rigid  standand,  which 
is  a  thing  that  those  of  common  sense 
and  of  large  experience  know  is  not 
the  thing  that  makes  for  fluency,  for 
adaptability,  for  elasticity — and  those 
are  the  things  vital  to  industry. 

"So  that  I  say  to  you,  gentlemen, 
the  conference  that  you  are  holding 
today  between  the  public  and  the 


Government  and  the  producer — that 
conference  is  one  that,  if  successful, 
if  carried  on  in  the  right  spirit,  may 
lead  to  the   avoiding  of  infinitely 
greater  troubles  which  may  fall  upon 
you  and  upon  your  industry.    I  do 
not  know  what  a  governmental  policy 
might  be  with  regard  to  natural  gas. 
It  might  be  that  all  industry  would 
be  denied  the  use  of  natural  gas  and 
home  use  alone  allowed.    You  know 
how  facts  are  gathered.   It  might  be 
shown,;  by  a  statistical  study  satis- 
factory  to  a  board,  that  that  would 
be  the  wise  thing  to  do;  and  you 
know  what  the  result  upon  your  in- 
dustry would  be  if  such  a  policy  were 
adopted.    I  do  not  say  this  to  you 
with  any  desire  whatever  to  intimate 
that  this  may  come  about;  I  am  say- 
ing it  to  you  because  I  have  great 
sympathy  with  the  things  that  you 
have  done,  no  little  knowledge  of 
what  you  have  done,  and  a  very  great 
desire  to  see  that  this  industry  shall 
regard  primarily  and  supremely  the 
service  that  it  gives. 

Taking  the  Long  View. 
"We  have  come  upon  a  time 
in  this  world — not  alone  in  the 
United  States — when  the  value 
of  all  things  is  to  be  judged  by 
the  service   that  they  render. 
In  the  war  we  found  that  things  . 
were  public  utilities  which  no 
one  had  ever  dared  to  classify 
as  public  utilities.    The  original 
public   utility   case   that  went 
before  the  Supreme  Court  was 
one  that  grew  out  of  conflict 
regarding   a   grain  warehouse, 
and  that  warehouse  was  only 
held  to  be  a  public  utility  be- 
cause of  conditions — because  it 
was  seen  that  there  was  some- 
thing  which    so    many  people 
had  to  Use  that  there  must  be 
reasonable  rates  applied  to  the 
storing   of   grain.     That  doc- 
trine  can  be   extended  indefi- 
nitely; it  is  not  well  that  it 
should  be  extended  indefinitely; 
it    is    not   necessary    that  it 
should  be  extended  indefinitely. 
If  we  have  in  our  minds  the  con- 
stant thought  that  our  right  to 
use  anything  that  comes  out  of 
the  soil  of  the  United  States  is 
dependent  upon  the  service  to 
which  that  thing  is  put  the  doc- 
trine regarding  public  utilities 
will  not  be  extended.  - 
"And  this  is  a  matter  in  which  we 
must  do  that  we  -did  in  the  war, 
and  that  was,  in  large  part,  to  subor- 
dinate our  own  immediate  selfish- 
ness— to -take  the  long  view  of  things. 
Germany  was  not  coming  over  to 
the  United  States  at  that  time,  but 
we  looked  50  years  ahead  and  we 
said:  'We  will  take  the  long  view 
and  see  that  the  kind  of  aggressive 
power  is  curved  so  that  she  cannot 
spread  her   doctrine  of  militarism 
throughout  the  world  and  fasten  her 
power  upon  us.'  And  so  we  were 
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willing  to  sacrifice  our  boys,  to  sacri 
fioe  our  time,  and  sacrifice  our 
money. 

"The  same  principle  can  be  applied 
in  your  industry  and  to  ail  indus- 
tries. We  must  take  the  long  view 
and  ask  ourselves  as  to  each  thing 
that  we  do  what,  in  the  long  run, 
will  make  for  the  benefit  of  the  com- 
munity a  part  of  which  we  are  and 
an  which  we  live  only  by  reason  iof 
the  fact  that  we  are  able  to  do  some- 
thing for  the  community.  I  get 
wages  because  I  do  something  that 
is  needed  arid,  therefore,  I  am  given 
enough  on  which  to  live.  You  bore 
into  the  ground  and  you  bring  out 
something  that  you  give  to  man- 
kind, and  in  return  you  must  be  com- 
pensated— compensated  not  merely 
for  what  you  have  and  have  done, 
but  compensated  in  such  a  way  that 
there  will  be  provocation,  stimula- 
tion, for  others  to  follow  your  ex- 
ample and  be  of  equal  service  to  the 
world.  But  you  must  think  not  of 
what  you  get  today. 

Cynicism  Dangerous. 
"The  danger  in  business,  as  the 
danger  in  public  life  or  in  private 
life,  is  the  danger  of  cynicism.  The 
man  whom  we  despise  is  the  cynic. 
We  may  admire  him  at  the  same  time 
for  his  cleverness,  his  shrewdness, 
and  his  cunning,  but  we  despise  him 
because  he  has  not  the  broad  under- 
standing that  a  man  should  have  who 
is  a  trustee — and  everyone  of  us  is  a 
trustee.  Cynicism  takes  the  profit 
today  and  says:  'Let  tomorrow  take 
care  of  itself;'  wisdom  says:  'I  am 
going  to  do  my  best  today — not  for 
myself,  but  for  my  community — 
in  the  confidence  that  the  commu- 
nity will  make  a  demand  for  my  ser- 
vices longer  than  today  in  the  long 
tomorrows.' 

"We  have  been  wasteful  with  nat- 
ural gas — partly  because  it  was  a 
sort  of  by-product  like  the  straw  in 
the  wheat  field.  We  have  been  waste- 
ful because  we  wanted  to  get  rid  of 
it  and  get  the  real  thing  that  we 
were  after,  the  oil — wasteful  be- 
cause we  did  not  appreciate  its  value. 
And  the  spirit  of  waste  has  extend- 
ed to  the  household,  to  the  woman 
beside  the  kitchen  range.  And  there 
•ought  to  be,  and  must  be,  a  propa- 
ganda conducted  which  will  stop  this 
waste  at  the  well  and  along  the  line 
until  it  is  stopped  in  the  house.  The 
experiments  made  by  Dr.  Wyer 
showed  that  we  are  throwing  away 
into  the  air  practically  two-thirds 
of  the  natural  gas  that  goes  into  the 
household.  Some  of  the  States  are 
keen  upon  this  proposition,  because 
they  realize  how  valuable  to  them  is 
the  preservation  for  as  long  a  time 
as  possible  of  this  fuel  and  light 
supply. 

United  States  Faces  Keen  Domestic 
Competition. 

"I  wrote  a  report  'this  year  upon 
the  texi,  that  power  was  to  be  the 
master  of  the  world.  We  are  in  an 
intense  industrial  period.  The  prob- 
ability is  that  we  will  be  even  more 
intensely  competitive  in  the  next  50 
years  than  we  have  been. in  the  past 
50  years.  Each  nation  will  be  strug- 
gling to  save  for  itself  all  that  it  can  in 


THE  NON-ACOHOLIC  FUTURE  OF  THE  AMERICAN  GRAPE 


So  much  has  been  sung  and 
written  about  the  grape  and  its 
ruby  yield  that  few  persons  will 
fail  to  be  concerned  over  the  fate 
of  this  product  now  that  national 
prohibition  has  become  a  fact. 
Therefore,  the  assurance  from 
the  Department  of  Agriculture 
as  presented  below  that  new 
outlets  are  to  be  found  for  the 
grapes  from  the  wine  sections  of 
the  country  will  be  of  more  than 
husbandry  interest. 

There  is  something  romantic 
and  a  bit  thrilling  in  the  way 
America  is  now  handling  an  in- 
dustry as  old  as  civilization. 

Grapes  from  the  wine  sections  of 
California  are  likely  to  find  a  num- 
ber of  outlets  never  thought  of  while 
the  making  and  selling  of  wine  was 
permitted  in  the  United  States  Sev- 
eral such  outlets  were  indicated  by 
experiences  during  the  vintage  of 
1919,  according  to  specialists  of  the 
United  States  Department  of  Agri- 
culture who  recently  visited  the  wine- 
grape  regions.  The  problem,  how- 
ever, is  still  a  big  one.  Not  only  are 
uses  and  markets  to  be  found  for  the 
product  of  175,000  acres  of  wine 
vineyards,  but  for  the  considerable 
portions  of  table  and  raisin  varieties 
that  formerly  were  made  into  brandy. 
The  leading  variety  of  raisin  grape — 
the  Alexandria — usually  has  a  heavy 
second  crop,  which  matures  too  late 
for  drying,  and  this  was  formerly 
used  in  brandy  making.  Of  the  lead- 
ing shipping  grape — the  Flame  To- 
kay— only  the  best  clusters  are  usu- 
ally shipped  for  table  purposes,  and 
the  inferior  clusters  were  converted 
into  brandy.  Now,  other  markets 
must  be  found  for  the  culls  of  raisin 
and  table  grapes. 

During  the  past  season  there  was  a 
very  heavy  demand  at  high  prices 
for  anything  that  could  be  called 
grapes,  Only  a  few  growers,  there- 
fore, attempted  experiments  in  find- 
ing new  uses,  and  these  few  experi- 
ments were  incomplete,  but  they 
indicate  probably  satisfactory  results 
when  they  are  more  fully  tried. 
Many  Shipments  to  East. 

At  least  4,000  cars  of  fresh  wine 
grapes  were  shipped  into  the  eastern 
States  and  made  into  so-called  non- 
alcoholic wines  and  grape  sirup.  A 


its  resources  and  to  put  them  to  the 
best  possible  use.  Nations  seem  to  be 
formed  not  so  much  along  lines  of 
stragetic  protection  as  upon  the  line 
of  industrial  protection.  With  the 
airplane  it  has  not  become  a  matter 
of  such  necessity  that  a  great  river 
or  an  ocean  or  a  mountain  range 
should  divide  countries  as  it  is  that 
the  country  itself  should  be  self- 
sufficient — have  coal  and  iron  and 
water  power  and  oil  and  fields  of 
grain.  Of  course  we  are  immeasur- 
ably blessed  in  these  regards  but  our 
policy  must  be  one  that  will  keep  us 
in  pre-eminence." 


large  gallonage  of  unfermented  juices 
was  made,  a  large  per  cent  being 
pasteurized  and  put  up  in  50-gallon 
barrels.  Much  of  this  has  already 
been  shipped  East. 

Considerable  work  was  done  in 
sun-drying  and  dehydrating  wine 
grapes,  and  the  product  found 
a  ready  market  at  prices  much  higher 
than  those  paid  for  raisins. 

Important  grape  varieties  that 
ha\«e  been  imported  and  tested  by  the 
United  States  Department  of  Agri- 
culture have  paved  the  way  for  some 
new  features  of  the  grape  industry. 
Among  them  are  a  number  of  varie- 
ties of  shipping  and  storage  grapes 
that  are  considered  superior  in  every 
way  to  the  varieties  heretofore  grown 
in  this  country.  Some  cf  them  ripen 
at  the  same  time  as  varieties  now 
grown,  some  earlier  and  some  later, 
thus  offering  the  opportunity  for 
greatly  extending  the  grape  market- 
ing and  consuming  season.  In  addi- 
tion, a  much  larger  demand  for  table 
grapes  can  be  created  than  has  ex- 
isted up  to  this  time,  because  the  new 
varieties  have  superior  eating  quali- 
ties. One  of  these  is  annually  im- 
ported from  Europe  in  considerable 
quantities  in  late  winter  and  sold  at 
high  prices.  It  thrives  so  well  in  Cal- 
ifornia that  it  could  be  sold  at  prices 
considerably  under  those  of  the  im- 
ported product  and  still  net  the 
grower  a  good  profit. 

Large  Importations  Supplanted. 
The  work  of  the  Government  has 
shown,  also,  how  to  fruit  the  Ohanez, 
the  best-keeping  variety  of  all  stor- 
age grapes.  This  should  make  it  pos- 
sible, with  California-grown  Ohanez 
packed  in  redwood  sawdust,  to  sup- 
plant large  importations  of  Ohanez 
and  other  Almerian  grapes  packed  in 
cork  dust. 

It.  has  been  demonstrated  that  cur- 
rant grapes  can  be  grown  in  this 
country  by  grafting  on  resistant 
stocks  and  girdling  the  vines  while 
they  are  in  bloom.  From  4,000  to 
8,500  acres  of  these  grapes  would 
be  needed  to  produce  the  34,000,000 
pounds  of  dried  currants  imported 
annually  during  the  decade  previous 
to  the  war.  In  some  districts  where 
raisin  varieties  are  so  late  in  ripen- 
ing that  they  cannot  he  dried  the 
currant  varieties  ripen  early  enough 
to  be  dried  and  put  away  before  the 
first  rains  come.  In  districts  where 
the  raisin  varieties  succeed,  currants, 
it  appears  probable,  can  be  grown  as 
an  advance  crop  and  cured  and  stored 
by  the  time  the  raisin  grapes  are  ripe, 
thus  furnishing  a  longer  and  more 
profitable  period  of  employment  for 
the  labor  that  must  be  kept  in  raisin 
vineyards. 

In  the  distinct  dry  wine  districts 
where  many  of  the  vineyards  are  on 
phylloxera-resistant  stocks,  regrafting 
can  be  done  with  other  varieties,  if 
the  vines  are  not  grafted  too  near 
or  below  the  ground.  Where  there 
are  vineyard  plantings  of  resistant 
stock  they  can  be  grafted  to  such  va- 
rieties as  are  found  most  desirable. 
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History  was  made  by  the  Republi- 
cans in  the  House  during  the  past  week 
as  the  appropriation  bills  began  to 
come  out  from  their  committees  with 
slashed  estimates.    This  was  in  strict 
accord  with  the  request  of  Repre- 
sentative Frank  W.  Mondell  chair- 
man of  the  steering  committee  tor 
the  House,  that  his  colleagues  Practice 
economy.    The  Republicans'  attitude 
combined  with  the  estimated  •  deficit 
of   $3,000,000,000   expected  at,  the 
end  of  the  fiscal  year,  has  Played 
havoc  with  the  amounts  sought  by 
the    various    governmental  depart- 
ments for  their  conduct  during  the 
ensuing  12  months. 

Representative  Kennedy,  of  Iowa, 
chairman  of  the  Rivers  and  Harbors 
Committee,  reported  out  the  smallest 
appropriation  since  the  policy  of  an- 
nual bills  was  adopted  10  years  -  ago. 
It  carried  in  the  aggregate  $12^400,- 
000,  which,  based  on  the  present  cost 
of  doing  work,  is  less  than  30  per 
cent  of  the  average  amount  carried 
in  the  annual  bills  reported  to  the 
House,  where  all  revenue  bills  origi- 
nate.   The  original  estimates  for  the 
improvement  and  maintamance  work 
on  the  country's  rivers  and  harbors 
as   presented   by   War  Department 
amounted  to  $42,841 ,000     The  re- 
vised estimates  were  $25,000,000.  A 
sum  of  $817,000  previously  author- 
ized was  requested  of  the  Appropria- 
tions Committee  and  will  likely  be 
.    carried  in  the  sundry  civil  bill.  In 
addition  to  cash,  continuing  contract 
money  was  asked  amounting  to  more 
than  $2,200,000  from  Congress. 
Cut  71  Per  Cent. 
The  Rivers  and  Harbors  Committee 
reduced  these  sums  about  71 ^  percent 
and  told  Congress  that  $12,000  000 
was  all  that  was  necessary  to  take 
care  of  the  waterway  ,work  oi  the 
country    until    March,    1921.  This 
raised  a  storm  of  protest.  Members 
with  projects  in  their  districts  could 
predict  only  ruin  for  the  work  al- 
ready under  way  if  it  had  to  be 
stopped.    Representative  Dempsey, 
of  New  York,  a  member  of  the  com- 
mittee, made  an  analysis  of  the  rea- 
sons it  had  voted  16  to  1  to  cut  the 
appropriation.    He  said: 

"The  committee  found  that  under 
the  system  of  continuation  allowed 
for  rivers  and  harbors  aPP™P"a„tl0?* 
there    remained    about  $60,000,000 
yet  to  be  spent  for  the  waterway  im- 
provement in  the  United  States.  The 
committee  then  took  up  the  estimates 
item    by   item   and    examining  the 
engineers,  proved  to  its  satisfaction 
that   $19,000,000   would,  do  every- 
thing they  had  proposed  to  do  with 
the  original  $42,000,000.    Then  the 
committee,  going  '  still  f  urther  into 
detail,  found  the  expenditure  of  the 
$19  000,000  just  as  unwarranted  from 
a  financial  and  business 'Standpoint 
as  had  been  the  original  $42  000  000. 

"We  found  there  was  on  hand  un- 
expended in  the  Treasury  about  $4,- 
000  000  for  the  Hell  Gate  project,  in 
New  York.  We  found  that  the  engi- 
neer intended  in  his  revised  estimate 


to  add  another  million.    Does  any 
man  believe  that  other  million  could 
have  been  expended  if  we  had  used 
every  effort  in  our  power  to  do  so? 
We  found  that  the  original  estimate 
to  deepen  Norfolk  Harbor  was  $1,- 
136  000.    With  Thimble  Shoals,  this 
harbor  had  on  hand  $1,175,000,  yet 
the  engineer  proposed  to  add  $750,- 
000  to  the  amount  already  on  hand. 
We  found  that  Charleston  Harbor 
.had  $1,143,000  on  hand,  yet  the  re- 
vised estimate  wanted  to  add  ii>4uu,- 
000  to  this  amount.    There  was  the 
Pollock  Rip  Shoals  on  the  north.  The 
Lrevised  estimate  wanted  $73,000,when 
it  already  had  $199,000  on  hand  to  do 
the  work,  which  was  more  than  was 
spent  in  any  one  year  for  this  not 
very  essential  project.  _ 

"We  reached  the  sum  of  $7,000,000 
through  the  care  taken  by  the  chair- 
man of  the  committee  to  have  tabu- 
lated  the  necessary  improvements. 
He  showed  in  one  column  the  amount 
of  funds  on  hand  and  he  showed  m 
the  next  column  the  expenditures  for 
the  last  year  on  the  projects.    In  the 
following  column  he  placed  the  aver- 
age expenditure  for  five  years,  and 
then  we  went  through  those  items 
singly.    In  every  instance  where  the 
amount  on  hand  was  less  than  the 
amount  expended  on  the  average  for 
the  past  five  years  we  added  not 
simply  enough  to  make  it  equal  that 
amount,    but   we    added  something 
additional  so  as  to  be  safe,  and  then 
we  added  something  to  that  for  an 
emergency  fund.    In  this  painstak- 
ing:,  careful  way  we   reached  the 
conclusion  that  $5,000,000  will  do  for 
maintainance  and  $7,000,000  will  do 
for  betterment  until  March  of  1921. 
Diplomatic  Service-Money  Cut. 
Much  of  this  same  attitude  was  re- 
flected in  the  bill  brought  out  by  the 
Committee  on  Foreign  Affairs  for  the 
Diplomatic  and  Consular  Service  for 
the  fiscal  year  ending  June  30,  IV Al. 
This  was  cut  to  approximately  5[>9Uu,- 
000,  which  wiH  not  give  the  diplomats 
and  consuls  appreciable  salary  raises. 
The  economy  feeling  permeated  into 
the  Senate.    As  he  expected,  Senator 
Kenyon  had  to  accept  a  cut  in  the 
appropriations  carried  in  his  Ameri- 
canization  bill   to   $6,500,000,  this 
being  as  large  as  that  mainly  because 
of  the  State  co-operation  provided  in 
the     contemplated     law.  Senator 
Thomas,  of  Colorado,  talked  at  some 
length  about  the  failure  of  the  tax- 
payers of  the  Nation  to  realize  to 
what  end  their  easy-going,  tqleran. 
way  of  spending  the  money  m  the 
Federal  Treasury  was  to  lead  the 
Government.    He  deplored  the  pres- 
ence of  groups  of  persons  trying  to 
get  the  money  spent  the  way  they 
wanted  it,  and  called  them  lobbies. 
He  said  that  Senators  who  preached 
economy  and  thrift  were  wasting  their 
time  and  breath  until  the  taxpayer 
woke  up  and  sent  a  lobby  of  his  own 
to  Washington  to  prevent  his  being 
"milked"  any  longer  by  these  groups. 

Senator  Hitchcock,   of  Nebraska, 
talked  economy,  too.    He  urged  a 


dimiunition  of  congressional  investiga- 
tions. The  two  houses  of  Congress 
have  authorized  61  investigations,  a 
large  number  of  which  are  in  the 
Senate  itself,  since  the  66th  Congress 
began.  That  was  compared  with  31 
investigations  for  both  Houses  of  the 
65th  Congress.  His  argument  was 
mainly  directed  against  the  employ-  , 
ment  of  outside  counsel,  such,  as  has 
been  authorized  to  several  of  the  com- 
mittees, in  the  conduct  of  these  in- 
vestigations. 

Citizenship  and  Sedition  Bills. 
-   Citizenship,  however,  was  the  main 
topic  in  the  Senate.    Senator  Ken- 
yon's  bill  to  provide  preventative  edu- 
cation for  incipient  radicals  among 
the   foreign-born   elements   of  the 
population  continued  to  be  unfinished 
business.    His  debate  in  favor  of  the 
bill  was  well  organized.    He  hung 
charts  showing  the  amount  of  illiter- 
acy among  the  people  of  the  Nation 
and  the  need  for  teaching  English  to 
the   newcomers   from   other  shores 
about  the  Senate  chamber.    He  had 
also  prepared  an  exhibit  of  press  com- 
ment favorable  to  the  bill  which  was 
most   formidable    in   its    size.  No 
doubt  much  of  this  material  had  been 
assembled  through  the  aid  of  the  In- 
terior Department,  which  has  been 
working  in  favor  of  the  bill,  it  is 
understood,    for    nearly    a  year. 
Amendments  have  been  offered  to  the 
original  measure.    Senator  King,  ot 
Utah,  is  looked  to  for  a  filibuster 
movement  against  its  passage. 

Echoes  of  the  sedition  bill  passed 
by  the  Senate  and  sent  to  the  House 
are  still  being  heard  as  opposition 
developes  from  the  country  at  large. 
One  of  the  Senators  remarked  the 
contrast  in  the   sedition   and  the 
Americanization  bills,  m  that  the  tor- 
mer  was  a  protective  statute  while 
the  latter  was  designed  to  -prevent  by 
education  the  necessity  for  such  a 
law     Senator  Kenyon  made  good  use 
of  the  contrast.    Senator  Phelan,  ot 
California,  took  advantage  of  the  per- 
tinency of  the  subject  of  citizenship 
to  introduce  a  joint  resolution  pro- 
viding for  an  amendment  to  the  Con- 
stitution of  the  United  States.  This 
would  give  citizenship  only  to  those 
persons  born  of  white  persons,  Afri- 
cans and  American  Indians  or  their 
descendants,  and  naturalized  citizens. 

The   Senate   explained   that  this 
amendment  was  aimed  to  exclude  the 
Japanese  from  control  m  the  Hawa- 
iian Islands,  which  are  now  an  in- 
tegral part  of  the  United  States,  and 
elsewhere.    He  declared  that  in  less 
than  14  years  the  native-born  Japa- 
nese will  control  the  legislature  and 
other  elective  offices  there  while  yet 
unassimilated  ^  as     Americans,  He 
also  said  that  m  90  years,  at  the  pres- 
ent birth  rate,  there  would  be  more 
'  Japanese  in  California  than  Ameri- 
cans.   He  pointed  out  that  the  Japa- 
nese in  Hawaii  still  retain  their  alle- 
giance to  the  Mikado  and  are  study- 
ing the  language  and  customs  of  that 
country    after   the   regular  school 

(Continued  on  eleventh  page.) 
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ADVERTISING  AMERICAN  GOODS  IN  GREAT  BRITAIN'S  PAPERS 


Extension  of  the  market  for  fac- 
tory and  similar  production  through 
foreign  trade  channels  has  placed  the 
subject  of  advertising  abroad  among 
the  foremost  items  on  the  managerial 
schedule.  Consul  C.  S.  Winans,  sta- 
tioned at  London  by  the  United 
States,  has  gathered  information  on 
this  subject  for  the  American  busi- 
ness man.  The  result  of  his  inquiry 
he  has  reported  to  the  Department 
of  Commerce  as  follows: 

There  seem®  to  be  a  great  diver- 
gency of  opinion  among  American 
manufacturers  as  to  the  best  methods 
of  placing  their  advertising  contracts 
abroad.  It  is  quite  evident,  even  to 
a  casual  observer  who  has  traveled 
much,  that  methods  of  advertising 
th-j  same  ferticle  differ  radically  in 
different  countries,  according  to  the 
medium  available  and  the  customs 
and  temperament  of  the  people. 

No  wide-awake  British  manufac- 
turer would  think  of  planning  an  ad- 
vertising campaign  in  the  United 
States  without  enlisting  the  services 
of  an  American  agency,  unless  he 
had  an  intimate  knowledge  of  Amer- 
ican conditions,  and,  conversely,  no 
American  manufacturer  would  be 
wise  in  planning  such  a  campaign  in 
Great  Britain  without  first  obtaining 
special  information  as  to  the  condi- 
tions in  this  country.  If  an  Amer- 
ican firm  has  an  agent  in  England 
who  is  thoroughly  efficient  and  en- 
tirely familiar  with  British  trading 
and  with  the  psychology  of  the  Brit- 
ish public  and  who  fully  understands 
his  competition  in  the  market,  he  is 
unquestionably  the  man  to  arrange 
an  advertising  policy  and  to  deter- 
mine how  and  by  whom  it  should  be 
carried  out.  If,  on  the  other  hand, 
the  agent  does  not  meet  these  re- 
quirements he  certainly  should  not 
be  intrusted  with  these  matters. 

It  is  hopeless  for  anyone  in  Amer- 
ica to  attempt  to  deal  with  these 
shifting  problems.  The  correct  pro- 
cedure under  these  circumstances  is 
to  send  an  accredited  representative 
to  the  United  Kingdom  to  study  the 
question  and  to  make  the  necessary 
arrangements.  From  careful  ob- 
servation and  inquiry  it  appears  that 
no  advertising  originating  in  Amer- 
ica has  ever  succeeded  in  this  field, 
though  the  general  principles  are  the 
same  in  both  the  United  States  and 
Great  Britain.  To  succeed  advertis- 
ing must  have  a  British  atmosphere, 
and  this  it  appears  to  be  quite  im- 
possible to  develop  in  the  United 
States. 

Daily  Newspaper  a  Big  Factor. 

There  is  a  vast  difference  between 
newspapers  and  magazines  in  their 
relation  to  advertising  in  the  United 
States  and  in  this  country.  Here, 
there  is  no  enormous  circulation  of 
magazines  corresponding  to  monthly 
magazines  in  the  United  States  or  to 
the  Saturday  Evening  Post,  Collier's 
Weekly,  Ladies'  Home  Journal,  and 
the  Woman's  Companion  type.  Ow- 


ing to  this  fact  an  intensive  advertis- 
ing campaign  in  this  market  would 
call  for  the  use  of  daily  papers  to  a 
much  greater  extent  than  in  the 
United  States.  No  monthly  magazine 
in  England  has  a  circulation  in  ex- 
cess of  250,000  and  this  is  only  10 
per  cent  of  the  circulation  of  the 
great  illustrated  papers  of  the  United 
States.  The  only  weekly  papers  in 
England  with  circulations  approach- 
ing 500,000  or  going  beyond  that 
figure  are  John  Bull,  Passing  Show, 
Tit-Bits,  and  Answers.  That  being 
the  case,  in  order  to  procure  the 
amount  of  publicity  in  England 
equivalent  to  that  given  by  any  one 
of  the  popular  magazines  in  the 
United  States  it  would  be  necessary 
to  use  about  a  dozen  different 
magazines  or  periodicals. 

The  daily  paper  in  Great  Britain  is 
much  more  efficient  for  national  ad- 
vertising than  a  similar  publication 
in  the  United  States,  for  the  reason 
that  Great  Britain  has,  roughly 
speaking,  but  one-thirtieth  of  the 
area  of  the  United  States.  This  fact 
presents  a  very  interesting  advertis- 
ing situation,  for  it  enables  the  ad- 
vertiser to  reach  the  whole  country 
at  one  time  through  the  use  of  a 
paper  national  in  its  scope  and  circu- 
lation, or  he  may  employ  local  jour- 
nals and  distribute  his  campaign  over 
five  or  six  areas,  thus:  London  and 
home  counties,  with  a  population  of, 
say,  10  millions;  Manchester  and 
neighboring  cities,  10  millions;  York- 
shire and  northeastern  England,  3 
millions;  Birmingham  and  the  Mid- 
lands, 3  millions;  Cardiff  and  the 
western  area,  3  millions;  Scotland 
(principally  southern  Scotland) ,  3 
millions;  Ireland,  5  millions;  the  rest 
of  the  area  being  rural  and  agricul- 
tural and  more  or  less  attached  to 
one  or  other  of  these  sections. 
National  Daily  and  Sunday  Papers. 

For  national  advertising  there  are 
the  big  national  papers  circulating 
practically  all  over  the  British  Isles, 
the  leading  ones  being  the  Times, 
with  a  circulation  of  160,000  very 
widely  distributed  throughout  the 
Kingdom,  .  followed  by  the  Daily 
Mail,  Daily  Chronicle,  Daily  News, 
Daily  Express,  Daily  Mirror  (illus- 
trated), Daily  Sketch  (illustrated), 
Daily  Dispatch,  Daily  Telegraph,  and 
the  Morning  Post,  with  a  sale  of 
somewhat  like  a  million  per  day  and 
reaching  all  classes. 

The  national  Sunday  newspapers 
are  not  as  in  the  United  States,  Sun- 
day editions  of  the  daily  papers,  but 
separate  weekly  editions.  Several  of 
these  papers  have  large  circulations 
and  reach  the  homes  of  all  classes  of 
people.  They  are  undoubtedly  the 
ideal  medium  for  advertising  certain 
articles.  Probably  there  are  very  few 
homes  in  Great  Britain  where  one 
or  more  of  the  following  Sunday 
newspapers  can  not  be  found  each 
week:  National — News  of  the  World; 
Lloyds;  Weekly  Dispatch;  Reynolds; 
People;  Sunday  Chronicle  (Manches- 


ter);  Empire  (Manchester);  Illus- 
trated Sunday  Herald;  Illustrated 
Sunday  Pictorial.  London — Observ- 
er; Sunday  Times;  National  News; 
Sunday  Express;  Referee. 

The  combined  circulation  of  the 
foregoing  can  be  taken  as  not  less 
than  15,000,000  per  Sunday;  and,  on 
the  basis  of  a  population  of  50,000,- 
000.  a  circulation  of  15,000,000 
means  one  copy  in  every  home. 
City  and  Weekly  Journals. 
In  spite  of  the  existence  of  the 
strong  national  press,  each  city  in 
the  British  Isles  has  its  own  power- 
ful newspaper  or  newspapers,  both 
morning  and  evening;  and,  strange 
as  it  may  seem,  the  sale  of  these  is 
in  no  way  affected  by  the  circulation 
of  the  national  press,  principally  be- 
cause they  are  local  to  the  city  of 
issue,  while  the  national  newspapers 
are  necessarily  local  to  London  or 
to  national  news  in  general.  Outside 
of  London  such  newspapers  as  the 
Manchester  Guardian,  Yorkshire  Post 
(Leeds),  Birmingham  Post,  Glasgow 
Herald,  Edinburgh  Scotsman,  and  a 
dozen  others  are  the  breakfast-table 
newspapers  of  the  provincial  reader, 
and,  equally,  the  evening  papers  are 
the  home  journals. 

The  weekly  press  of  Great  Britain 
can  be  divided  into  two  sections — the 
popular  penny  editions  with  a  very 
wide  circulation,  and  the  illustrated 
weeklies  of  a  smaller  but  general 
circulation,  principally  among  the 
middle  and  upper  classes.  The  lead- 
ing penny  papers  are  London  Opin- 
ion, Passing  Show,  London  Mail, 
Answers,  Pearson's  Weekly,  Ideas 
(Manchester),  and  Weekly  Tele- 
graph (Sheffield)  ;  and  the  principal 
illustrated  weeklies  are  Illustrated 
London  News,  Graphic,  Sphere, 
Sketch,  Tatler,  Bystander,  Land  and 
Water,  Every  Week,  Punch,  and 
Truth. 

The  foregoing  does  not  attempt  to 
cover  the  newspaper  and  periodical 
press  of  Great  Britain,  but  is  simply 
a  partial  list  of  those  publications 
most  suitable  for  advertising  pur- 
poses. 

Selling  Policy  Must  Be  Decided  On. 

It  is  evident  that  it  would  not  be 
necessary  to  use  all  of  the  methods 
above  mentioned,  but  rather  to  con- 
sider them  group  by  group  as  the 
marketing  plans  of  any  commodity 
proceeds.  In  the  case  of  special 
wares  there  are  trade  papers  that 
reach  the  interested  persons,  and  it 
would  not  be  necessary  to  use  other 
means  of  advertising.  It  is  of  course 
necessary  to  have  one's  selling  policy 
definitely  decided  upon  before  em- 
barking upon  an  advertising  cam- 
paign. 

It  would  appear  that  now  is  the 
time  for  a  really  active  and  vigor- 
ous campaign  of  advertising  in  Great 
Britain  for  the  introduction  of  Amer- 
ican goods,  provided  the  goods  are 
available  and  can  be  freely  imported 
into  Great  Britain. 
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FEDERAL  INCOME  TAX  TABLE 


This  table  shows  combined  total  of  normal  and  surtax  payable  by  individuals  (citizens  or  residents  of  the  United  States  only) 
on  net  income  received  during  the  calendar  year  1919. 


Amount  of 
Net  Income 

$ 


Total  Tax 
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Amount  of 
Net  Income. 
$  9,200 
9,300 
9,400 
9,500 
9,600 
9,700 
9,800 
9.900 
10,000 
11,000 
12,000 
13,000 
14,000 
15,000 
16,000 
17,000 
18,000 
19,000 
20,000 
21,000 
22,000 
23,000 
24,000 
25,000 
26,000 
27,000 
28,000 
29,000 
30,000 
31,000 
32,000 
33,000 
34,000 
35,000 
36,000 
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38,000 
39,000 
40,000 
41,000 
42,000 
43,000 
44,000 
45,000 
46,000 
47,000 
48,000 
49,000 
50,000 
52,000 
54,000 
56,000 
58,000 
60,000 
62,000 
64,000 
66,000 
68,000 
70,000 
72,000 
74,000 
76,000 
78,000 
80,000 
82,000 
84,000 
86,000 
88,000 
90,000 
92,000 
94,000 
96,000 
98,000 
100,000 
.  150,000 
200,000 
250,000 
300,000 
350,000 
400,000 
450,000 
500,000 
1,000,000 


Class  A. 
$  582 
593 
604 
615 
626 
637 
648 
659 
670 
790 
910 
1,040 
1,170 
1,310 
1,450 
1,600 
1,750 
1>910 
2,070 
2,240 
2,410 
2,590 
2,770 
2,960 
3,150 
3,350 
3,550 
3;760 
3,970 
4,190 
4,410 
4,640 
4,879 
5,110 
5,350 
5,600 
5,850 
6,110 
6,370 
6,640 
6,910 
7,190 
7,470 
7,760 
8,050 
8,350 
8,650 
8,960 
9,270 
9,910 
10,570 
11,250 
11,950 
12,670 
13,410 
14,170 
14,950 
15,750 
16,570 
17,410 
18,270 
19,150 
20,050 
20,970 
21,9.10 
22,870 
23,850 
24,850 
25,870 
26,910 
27,970 
29,050 
30,150 
31,270 
61,270 
93,270 
127,270 
161,270 
196,770 
232,270 
267,770 
303,270 
663,270 


KEY  TO  FEDERAL  INCOME  TAX  TABLE 

showing  combined  total  of  normal  and  sur- 
tax by  individuals,  citizens  or  residents  of 
the  United  States,  only  on  net  income  re- 
ceived during  calendar  year  1910: 
Class  A — Exemption  $1,000. 

Applies  to  a  single  person  not  the  head 
of  a  family,  a  divorced  person  without  de- 
pendents, a  married  person  living  alone,  or 
a  married  person  living  with  husband  or 
wife,  when  $2,000  exemption  is  divided  be- 
tween them  on  their  separate  returns. 
Class  B- — Exemption  $2,000. 

Applies  to  a  married  person  living  with 


husband   or   wife   and   without   other  de- 
pendents where  no  separate  return  claiming 
all  or  a  part  of  the  $2,000  exemption  is  filed 
by  the  other;  also  to  a  head  of  a  family. 
Class  C— Exemption  $2,200. 

Applies  to  a  head  of  a  family  and  to  a 
married  person  living  with  husband  or  wife 
and  having  one  dependent  (other  than  hus- 
band or  wife),  if  such  dependent  is  under 
18  years  of  age  or  is  incapable  of  support 
because  mentally  or  physically  defective. 
Class  D — Exemption  $2,400. 

The  same  as  Class  C,  except  there  must 
be  two  dependents  other  than  husband  or 
wife. 


Class  B. 
$  502 
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535 
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579 
690 
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•  960 
1,090 
1,230 
1,370 
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3,070 
3,270 
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3,680 
3,890 
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4,330 
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4,790 
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5,270 
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6,030 
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6,830 
7,110 
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7,680 
7,970 
8,270 
8,570 
8,880 
9,190 
9,830 
10,490 
11,170 
11,870 
12,590 
13,330 
14,090 
14,870 
15,670 
16,490 
17,330 
18,190 
19,070 
19,970 
20,890 
21,830 
22,790 
23,770 
24,770 
25,790 
26,830 
27,890 
28,970 
30,070 
3U-190 
61,190 
93,190 
127,190 
161,190 
196,690 
232,190 
267,690 
303,190 
663,190 


  Total  Tax   

Class  C.    Class  D. 


Class  E.    Class  F. 


$  486 
497 
508 
519 
530 
541 
552 
563 
574 
694 
814 
944 
1,074 
1,214 
1,354 
1,504 
1,654 
1,814 
1,974 
2,144 
2,314 
2,494 
2,674 
2,864 
3,054 
3,254 
3,454 
3,664 
3,874 
4,094 
4,314 
4,544 
4,774 
5,014 
5,254 
5,504 
5,754 
6,014 
6,274 
6,544 
6,814 
7,094 
7,374 
7,664 
7,954 
8,254 
8,554 
8,864 
9,174 
9,814 
10,474 
11,154 
11,854 
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13,314 
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14,854 
16,654 
16,474 
17,314 
18,174 
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21,814 
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23,754 
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26,814 
27,874 
28,954 
30,054 
31,174 
61,174 
"  93,174 
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161,174 
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232,174 
267,674 
303,174 
663,174 


I  470 
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503 
514 
525 
536 
647 
558 
678 
798 
928 
1,058 
1,198 
1,338 
1,488 
1,638 
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1,958 
2,128 
2,298 
2,478 
2,658 
2,848 
3,038 
3,238 
3,438 
3,648 
3,858 
4,078 
4,298 
4,528 
4,758 
4,998 
5,238 
5,488 
5,738 
5,998 
6,258 
6,528 
6,798 
7,078 
7,358 
7,648 
7,938 
8,238 
8,538 
8,848 
9,158 
9,798 
10,458 
11,138 
11,838 
12,558 
13,298 
14,058 
14,838 
15,638 
16,458 
17,298 
18,158 
19,038 
19,938 
20,858 
21,798 
22,758 
23,738 
24,738 
25,758 
26,798 
27,858 
28,938 
30,038 
31,158 
61,158 
93,158 
127,158 
161,158 
196,658 
232,158 
267,658 
303,158 
663,168 


$  454 
465 
476 
487 
498 
509 
520 
531 
542 
662 
782 
912 
1,042 
1,182 
1,322 
1,472 
1,622 
1,782 
1,942 
2,112* 
2,282 
2,462 
2J542 
2,832 
3,022 
3,222 
3,422 
3,632 
3,842 
4,062 
4,282 
4,512 
4,742 
4,982 
5,222 
5,472 
5,722 
5,982 
6,242 
6,512 
6,782 
7,062 
7,342 
7,632 
7,922 
8,222 
8,522 
8,832 
9,142 
9,782 
10,442 
11,122 
11,822 
12,542 
13,282 
14,042 
14,822 
15,622 
16,442 
17,282 
18,142 
19,022 
19,922 
20,842 
21,782 
22,742 
23,722 
24,722 
25,742 
26,782 
27,842 
28,922 
30,022 
31,142 
61,142 
93,142 
128,142 
161,142 
196,642 
232,142 
267,642 
303,142 
663,142 


$  438 
449 
460 
471 
482 
493 
504 
515 
526 
646 
766 
896 
1,026 
1,166 
1,306 
1,456 
1,606 
1,766 
1,926 
2,096 
2,266 
.2,446 
2,626 
2,816 
3,006 
3,206 
3,406 
3,616 
3,826 
4,046 
4,266 
4,496 
4,726 
4,966 
5,206 
5,456 
5,706 
5,966 
6,226 
6,496 
6,766 
7,046 
7,326 
7,616 
7,906 
8,206 
8,506 
8,816 
9,126 
9,766 
10,426 
11,106 
11,806 
12,526 
13,266 
14,026 
14,806 
15,606 
16,426 
17,266 
18,126 
19,006 
19,906 
20,826 
21,766 
22,726 
23,706 
24,706 
26,726 
26,766 
27,826 
28,906 
30,006 
31,126 
61,126 
93,126 
127,126 
161,126 
196,626 
232,126 
267,626 
303,126 
663,126 


Class  E — Exemption  $2,600. 

The  same  as  Class  C,  except  there  must 
be  three  dependents  other  than  husband  or 
wife. 

Class  F — Exemption  $2,800. 

The  same  as  Class  C,  except  there  must 
be  four  dependents  other  than  husband  or 
wife. 

Members  of  a  partnership  or  stockholders 
of  a  personal  service  corporation  make 
individual  returns  and  pay  at  rates  for 
individuals  on  their  proportionate  share  of 
the  profits  of  the  partnership  or  personal 
service  corporation  whether  distributed  or 
(Continued  on  following  page.) 
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FEDERAL  INCOME  TAX  TABLE 


(Continued  from  prcicil  

not,  and,  in  addition,  on  any  personal  gains 
outiide  of  such  busin«Si. 

Individuals  are  entitled  to  deduct  from 
their  net  income,  before  computing  Income 
tax,  donations  to  corporations  organized  and 
operated  exclusively  for  religious,  charitable, 
scientific  or  educational  purposes  or  for  the 
prevention  of  cruelty  to  children  or  animals 
or  to  the  special  fund  authorized  by  Section 
1  of  the  Vocational  Rehabilitation  Act  to  an 
amount  not  in  excess  of  15  per  cent  of  the 
taxpayer's  net  income  as  compared  without 
the  benefit  of  this  deduction,  providing  such 
donations  are  actually  made  on  or  before 
December  81,  1919. 

Individuals  are  also  allowed  to  deduct 
from  their  net  income  before  computing  in- 
come tax  all  city,  county  and  State  taxes 
actually  paid  during  the  year  (except  spe- 
cial assessment  taxes),  also  all  taxes  on 
luxuries,  amusement,  transportation,  club 
dues,  etc.  (except  income  and  surtaxes)  paid 
during  the  year  1919. 

Also  bonuses  paid  to  employes  if  same  are 
in  a  reasonable  amount  for  services  actually 
rendered  during  calendar  year  1919 — Christ- 
mas gifts  pure  and  simple  are  not  deduct- 
ible. 

Net  income  is  gross  income  from  all 
sources  less  allowable  deductions  and 
credits,  not  including  living  expenses. 

The  normal  income  tax  for  individuals  for 
calendar  year,  1919,  is  4  per  cent,  of  the 
net  income  on  the  first  $4,000,  in  excess 
of  the  statutory  exemptions  listed  above 
and  8  per  cent  on  the  remaining  net  income. 

The  above  table  will  not  apply  where  part 
of  the  net  income  is  derived  from  tax- 
exempt  securities  and  of  dividends  received 
from  corporations  on  which  the  corpora- 
tion pays  income  tax. 

Dividends  received  during  1919  are  not 
subject  to  the  normal  tax,  but  must  be 
included  in  the  net  income  subject  to 
surtax  only. 

Surtax  is  payable  on  net  income  in  excess 
of  $5,000  only,  exemptions  applicable  to  the 
normal  tax  do  not  apply  to  income  for 
surtax. 

The  surtax  rates  for  1919  are  1  per  cent 
on  the  first  $1,000  in  excess  of  $5,000 
and  increase  by  1  per  cent  on  each  addi- 
tional $2,000  over  $6,000  until  the  $100,- 
000  mark  is  reached.  The  $50,000  or  less, 
coming  between  $100,000  and  $150,000  of 
net  income  is  taxable  at  the  rate  of  52  per 
cent,  the  $50,000  or  less  between  $150,000 
and  $200,000  is  taxable  at  56  per  cent  and 
thereafter  the  rates  are  as  follows : 

60  per  cent  on  the  net  income  exceeding 
$200,000  up  to  $300,000. 

63  per  cent  on  the  net  income  exceeding 
$300,000  up  to  $500,000 

64  per  cent  on  the  net  income  exceeding 
$500,000  up  to  $1,000,000. 

65  per  cent  on  the  net  income  exceeding 
$1,000,000. 


TARIFF  COMMISSION'S  VIEWS  ON  LONGWORTH  BILL 


Congressional  Calendar 


(Continued  from  eighth  page.) 

hours.  The.  resolution  was  sent  to 
the  Committee  of  the  Judiciacy  in  the 
Senate. 

The  Vice  President  designated 
Senator  Kenyon,  of  Iowa,  who  intro- 
duced the  resolution,  Senator  Edge, 
from  New  Jersey,  and  Senator  Gay, 
of  Louisana,  to  make  up  the  repre- 
sentatives from  the  Senate  for  the 
trip  of  investigation  to  the  Virgin 
Islands.  The  House  will  also  have 
three  members.  The  joint  commis- 
sion goes  down  to  study  the  condi- 
tions of  this  recently  acquired  poses- 
sion  of  the  United  States.  The  com- 
mission will  likely  sail  about  Feb.  1, 
to  be  gone  a  month  or  six  weeks,  and 
has  been  granted  $2,500  by  Congress 
for  its  expenses. 


The  United  States  Tariff  Commis- 
sion has  sent  to  the  Finance  Commit- 
tee of  the  United  States  Senate  a  re- 
port on  the  dye  licensing  bill,  known 
as  H.  R.  8078,  on  which  public  hear- 
ings were  recently  held  by  the 
Finance  Committee.  The  Tariff  Com- 
mission briefly  reviews  its  previous 
reports  to  Congress  on  dyes  and  coal- 
tar  chemicals,  and  traces  the  develop- 
ment of  the  changed  conditions  which 
le  1  the  Tariff  Commission  to  call  at- 
tention to  the  modifications  of  the 
dyestuffs  act  of  1916  which  would 
more  completely  fulfil  the  intent  of 
Congress  as  expressed  in  that  law. 
The  present  report  says  that  the 
pending  bill  (H.  R.  8078)  embodies 
the  Tariff  Commission's  previous  sug- 
gestions, but  adds  to  them  by  raising 
the  tariff  rates,  as  to  which  the  Tariff 
Commission  made  no  recommenda- 
tions, and  by  introducing  certain  en- 
tirely new  provisions  for  licensing 
future  importations  of  foreign  dyes. 

The  commission's  report  considers, 
and  separately  comments  on,  four 
different  amendments  to  H.  R.  8078 
suggested  to  the  Finance  Committee 
by  different  witnesses  during  recent 
hearings.  The  commission's  report 
also  reviews  some  15  different  admin- 
istrative questions  which  may  arise  if 
the  licensing  plan  is  finally  enacted 
into  law.  In  discussing  these  prob- 
lems, the  commission  points  out  that 
its  comments  have  nothing  whatever 
to  do  with  any  questions  of  policy  and 
are  solely  directed  to  perfecting  de- 
tails in  the  proposed  legislation.  The 
commission  urges  that,  whatever  ad- 
ministrative body  may  be  called  on 
to  administer  the  act,  Congress 
shculd  definitely  determine  the  gov- 
erning rules  so  that  so  far  as  possible 
it  will  only  remain  to  apply  the 
legally  declared  intent  in  specific 
cases  rather  than  to  initiate  policies 
without  statutory  guidance. 

Among  the  subjects  to  which  the 
attention  of  Congress  is  requested  are 
the  necessity  of  providing  for  recog- 
nizing licenses  of  the  War  Trade 
Board  now  outstanding  and  the 
doubtful  wisdom  of  undertaking  to 
pay  the  expenses  of  administration 
out  of  license  fees  to  be  fixed  by  the 
license  outhority,  or  of  seeking  to 
meet  any  deficiencies  out  of  customs 
revenues.  Attention  is  also  directed 
to  the  exceedingly  complex  adminis- 
trative problems  connected  with  un- 
dertaking to  determine,  as  the  bill 
requires,  what  will  be  reasonable 
terms  as  to  prices,  quality,  and  de- 
livery of  domestic  dyes,  in  the  ab- 
sence of  which  the  importation  of  for- 
eign dyes  may  be  licensed. 

The  impossibility  of  meeting  the 
unknown  requirements  of  domestic 
consumers  is  commented  on  and  the 
importance  of  stating  clearly  in  the 
law  whether  licenses  are  to  be  with- 
held from  middlemen  and  speculators 
and  limited  to  dye  importers  is  point- 
ed out.  In  view  of  the  War  Trade 
Board's  experience,  provision  is  also 
advised  for  the  reasonable  allocation 
of  licenses  in  the  interest  of  all  do- 
mestic consumers  rather  than  the 
granting  of  licenses  on  the  principle 


of  "first  come,  first  nerved."  Men- 
tion is  also  made  of  the  propriety  of 
providing  in  the  law  for  the  possible 
allotment  of  dyes  to  the  United 
States  by  the  reparation  commission 
under  the  provisions  of  the  pending 
peace  treaty.  It  is  further  suggested 
that  the  proposed  legislation  doeB  not 
at  present  take  account  of  the  fact 
that  many  licenses  which  may  be 
granted  by  the  license  authority  may 
be  rendered  inoperative  through  the 
control  of  numerous  German  patents, 
sold  by  the  Alien  Property  Custodian 
during  the  war  to  the  Grasselli  Chem- 
ical Company,  of  Cleveland,  Ohio, 
and  to  the  Chemical  Foundation.  The 
Tariff  Commission  suggests  that  Con- 
gress may  find  it  possible  before  en- 
acting the  legislation  to  secure  from 
these  corporations  binding  agree- 
ments to  issue  licenses  under  their 
patents,  without  discrimination  and 
at  definitely  stated  rates,  to  all  recipi- 
ents of  import  licenses. 


BILL  TO  RESTRICT  BANKS  TO 
6  PER  CENT  ON  CALL  LOANS 


Senator  Robert  L.  Owen,  of  Okla- 
homa, member  of  the  Senate  Bank- 
ing and  Currency  Committee,  has  in- 
troduced a  bill  (S.  3770)  to  amend 
the  Federal  Reserve  Act  to  prohibit 
a  rate  of  interest  in  excess  of  6  per 
cent  per  annum  on  loans  secured  by 
stocks  or  bonds  as  collateral  and 
made  subject  to  call  or  having  a  term 
of  less  than  30  days. 

In  discussing  the  bill,  Senator 
Owen  said  that  its  purpose  was  to 
stop  the  violent  and  arbitrary  fluctua- 
tions of  the  interest  rates  by  the 
banks  in  the  leading  cities  on  call 
loans. 

"There  is  no  sound  reason,"  said 
he,  "in  these  excessive  call-loan  rates, 
which  are  alleged  to  be  justified  by 
the  desire  to  check  speculation.  The 
high  rates  do  not  stop  speculation  but 
promote  a  bear  market  and  create  a 
situation  that  permits  the  'insiders' 
to  sell  short  at  a  profit. 

"The  call-loan  rates,  running  from 
4  per  cent  to  30  per  cent,  have  the 
effect  of  injuriously  affecting  the 
commercial  and  ordinary  banking 
rates  and  imposes  an  unfair  tax  on 
manufacturers,  merchants  and  con- 
sumers and  interferes  with  the  sta- 
bility of  the  business  world. 

"The  banks  desiring  to  check 
speculation  can  withhold  loans  on  in- 
vestment securities  and  expand  loans 
on  productive  enterprises.  They  can 
raise  the  margin  requirement  and 
check  speculation  without  interfer- 
ing with  the  normal  business  rate. 
The  banks  ought  to  be  content  with  a 
fair  rate  and  avoid  usury. 

"The  national  banks  earned  at  fair 
rates  a  billion  dollars  last  year,  and 
the  public  is  entitled  to  a  fair  rate  of 
interest.  It  would  be  better  for  the 
country  to  lower  the  rate  of  interest 
for  productive  and  distributive  pur- 
poses, and  thus  lower  the  high  cost  of 
living." 
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Oil-Its  Present,  Its  Future,  According  to  Bureau  of  Mines 


There  are  in  Washington  many 
governmental  agencies,  purely  non- 
political  in  character,  which  are  in  a 
position  to  lend  invaluable  aid  to  the 
readers  of  the  U.  S.  Bulletin.  In 
many  instances  workers  in  these  bu- 
reaus can  obtain  information  from 
sources  closed  to  the  private  or  com- 
mercial research  worker.  This  paper 
does  not  attempt  to  advertise  any  par- 
ticular  branch  of  the  Government, 
but  it  does  attempt  to  place  before 
its  readers  interesting  material  rele- 
vant to  their  needs. 

The  Bureau  of  Mines  has  been 
commissioned  by  the  Government  to 
look  after  the  public's  interest  in  the 
production,  manufacture  and  utiliza- 
tion of  our  mineral  resources.  Its 
relation  to  the  mineral  industry  is 
not  in  general  supervisory  but  ad- 
visory. The  bureau  may  be  con- 
sidered as  custodian  to  the  public  of 
our  mineral  resources.  It  construes 
the  public  welfare  in  a  broad  sense 
and  looks  to  the  ultimate  good  rather 
than  to  immediate  gains  that  in  the 
end  prove  fictitious.  It  is  of  the 
opinion  that  this  ultimate  good  for 
the  public  will  likewise  prove  to  be 
the  ultimate  good  to  the  industry  and 
that  fundamentally  the  interests  of 
the  public  and  the  industry  are 
identical. 

To  the  petroleum  industry,  there- 
fore, the  bureau's  relation  lies  in 
furthering  methods  whereby  more  oil 
and  gas  can  be  secured  from  the 
ground  with  the  least  cost,  whereby 
the  oil  and  gas  can  be  made  into  more 
useful  products  at  less  expense,  and 
whereby  these  products  can  be  uti- 
lized most  efficiently  and  advanta- 
geously. In  order  to  fulfill  this  func- 
tion, the  bureau  must  look  over  the 
whole  field  of  the  industry  and  those 
industries  dependent  upon  it.  It 
must  decide  where  wastes  occur, 
where  inefficiency  can  be  reduced  or 
how  the  products  of  the  industry  can 
be  made  most  useful,  and  having  de- 
termined where  there  is  the  greatest 
need  for  the  help,  the  bureau  must 
decide  how  its  limited  resources  can 
be  applied  to  the  greatest  good, 
Present  Outlook  for  Oil  Supplies. 

At  present  there  are  only  a 
few  oil  fields  where  the  active 
development  under  way  promises 
to  increase  to  any  great  extent 
our  present  supply  of  petroleum. 
These  are  northern  Texas, 
Homer,  Louisiana,  and  the  south- 
western fields  of  California. 
Development  work  is  also  in 
progress  in  Wyoming,  Kansas, 
and  Oklahoma,  and  prospecting 
work  as  yet  affording  no  positive 
evidence  of  relatively  large  dis- 
coveries is  being  carried  on  in 
Arizona  and  New  Mexico,  Utah, 
Montana  and  other  States. 

For  several  years  the  United 
States  has  produced  approxi- 
mately 65  per  cent  of  the-world's 
output  of  crude  oil,  and  of  the 
total  amount  of  oil  produced  in 
the  world  to  date,  the  United 
States  has  contributed  about  60 


per  cent.    Moreover,  the  United 
States  is  the  largest  consumer  of 
petroleum   products.    Thus  we 
lead  in  both  consumption  and 
production.    The  U.  S.  Geologi- 
cal Survey  estimates  that  our  re- 
serves are  approximately  40  per 
cent  exhausted,  60  per  cent  of 
the  original  available  supply  be- 
ing thus  left  underground  for  the 
future.    These  facts  are  empha- 
sized bv  a  statement  of  Gilbert 
and  Pogue,  of  the  Smithsonian 
Institution,   to   the   effect  that 
"between  1908  and  1916.  during 
which  time  the  most  active  ex- 
ploration campaign  in  the  his- 
tory of  oil  development  was  car- 
ried on,  the  reserves  were  en- 
larged   by    only  1.200.000.000 
barrels,  a  scant  three  years'  sup>- 
plv  at  the  present  rate  of  con- 
sumption."   Even  if  this  esti- 
mate were  considered  pessimis- 
tic, the  situation  is  not  at  all 
satisfactory,  and  would  not  be 
even  if  this  estimate  of  reserves 
were  100  per  cent  too  low. 
Future  Outlook  for  Oil  Supplies. 
Anuarently  the  American  nublic  is 
confronted  with  the  fact  that  the 
production  of  oil  wells  in  the  known 
fields  in  the  United  States  will  reach 
its  maximum  in  a  few  years  and  from 
that  time  on  there  will  be  an  ever- 
increasing  output.    At  the  same  time 
the  demands  for  petroleum  products 
are  constantly  increasing.    It  must 
he"  home  in   mind  th»t  in  Mexico, 
Venezuela,  Colombia,  Persia,  Russia, 
the  East  Indies,  Mesopotamia,  and 
Africa  there  ar-e  potential  reserves 
of  oil  that  have  been  lying  dormant 
while  we  have  been  ranidly  develon- 
ine:  the   American  fields.    If  these 
fields  should  be   develoned  without 
hindrance  they  could  probably  meet 
the  world's  demand  for  some  time  to 
come  even  though  the  consumption 
continued  to  increase  at  the  present 
rate.    When  these  sources  of  supply 
fail  or  become  too  high  priced,  the 
country  can  fall  back  on  our  tremen- 
dous reserves  of  oil  shales. 

Because  of  the  continual  increase 
of  consumption  through  the  increas- 
ing number  of  automobiles,  trucks, 
farm  tractors,  airplanes,  motor  boats, 
etc.,  and  the  growing  requirements 
of  many  large  manufacturing  indus- 
tries, the  Bureau  "of  Mines  has  given 
serious  consideration  to  the  ways  in 
which  an  adeouate  supplv  can  be  ob- 
tained in  the  future.  With  this  pur- 
pose in  mind,  the  bureau  has  built  up 
an  organization  primarily  designed  to 
aid  the  increase  of  efficiency  in  the 
production  and  utilization  of  our 
petroleum  supply  and  to  reduce 
wastes.  Engineers  and  chemists,  are 
conducting:  investigations  and  the  re- 
sults of" these  investigations  are  be- 
ing made  public. 

The  organization  of  the  Bureau  of 
Mines  for  carrying  on  its  work  for 
the  conservation  of  petroleum  and 
petroleum  products  may  be  divided 
under  four  heads,  as  follows:  Pro- 
duction technology,  engineering  tech- 


nology, chemical  technology  and  oil- 
shale  technology. 

Production  Technology. 

Production  technology  includes  a 
number  of  problems  of  which  the  fol- 
lowing are  typical:  (1)  Well"  drilling 
methods  in  regard  to  the  most  effi- 
cient type  of  equipment  to  use  and 
the  method  of  using  it  in  such  a  way 
as  to  produce  the  most  desirable  re* 
suits.  This  involves  the  protection 
of  oil  and  gas  and  against  infiltering 
water  by  the  use  of  mud-laden  fluid 
or  cement  or  by  other  means;  (2) 
the  collection  of  data  in  oil  fields  as 
development  work  is  carried  on  in 
order  to  guide  future  operators  and 
help  the  production  engineer  in  solv- 
ing problems  that  arise  in  repairing 
producing  wells;  (3)  the  examination 
of  oil  fields  and  gathering  such  data 
as  well  logs,  casing  records,  produc- 
tion records,  and  gages,  in  order  to 
give  such  recommendations  as  may 
be  suggested  by  the  knowledge  gained 
from,  this  information,  that  will  in- 
crease the  production  of  the  field  and 
prolong  the  life  of  the  wells;  (4) 
the  valuation  of  oil  lands  along  engi- 
neering lines  which  will  give  the  oper- 
ator a  more  reliable  means  of  arriv- 
ing at  what  should  be  considered  as  a 
fair  jirice  in  purchasing  or  selling  oil 
properties. 

Several  engineers  of  the  Bureau  of 
Mines  have  devoted  their  entire  time 
to  the  production  problems  of  Okla- 
homa, Illinois,  California  and  Wyo- 
ming, and  a  great  saving  of  petro- 
leum has  resulted  from  the  construc- 
tive advice  given  and  the  corrective 
measures  effected.  Through  co-op- 
erative work  with  the  Indian  office  in 
Oklahoma,  with  an  annual  appro- 
priation of  only  $17,500,  it  has  been 
possible  to  shut  off  water  in  wells 
and  to  increase  the  daily  production 
of  oil  by  3,000  barrels.  At  this  rate, 
the  increased  production  would  have 
a  value  of  about  $2,500,000  for  the 
year  succeeding  the  repair  of  the 
wells.  The  value  of  the  work  of  the 
Bureau  of  Mines  has  been  realized  by 
operators  in  the  Wyoming  fields,  who 
voluntarily  contributed  $30,000  to  be 
expended  under  the  direction  of  the 
bureau  for  the  conservation  of  oil  and 
gas  on  their  properties.  The  legis- 
lature of  the  State  of  Oklahoma  re- 
cently contributed  $25,000  for  co- 
operative work  with  the  Bureau  of 
Mines  in  that  State,  and  the  State  of 
Illinois  has  placed  several  men  under 
the  direction  of  the  bureau  in  connec- 
tion with  the  work  in  that  State. 
Taxing  Oil  Properties. 

The  Internal  Revenue  Bureau  of 
the  Treasury  Department,  in  trying 
to  arrive  at  a  fair  method  of  taxing 
oil  properties  in  the  United  States, 
called  upon  the  engineers  of  the  Bu- 
reau of  Mines  to  work  out  a  plan. 
These  engineers  developed  a  new 
method  for  estimating  the  future  and 
ultimate  production  of  the  oil  prop- 
erties throughout  the  United  States, 
and  this  method  is  being  used  in  as- 
sessing taxes  imposed  by  acts  of 
Congress. 
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Engineering  Technology. 

In  its  engineering  technology  in- 
vestigations, the  Bureau  of  Mines  has 
given  valuable  recommendations  on 
the  transportation  and  storage  Of  oil. 
Engineers  of  the  bureau  have  shown 
that  a  great  saving  can  be  effected 
which  will  repay  many  fold  the  cost 
of  putting  these  recommendations 
into  effect.  Bureau  engineers  are 
studying  the  utilization  of  heavy  oils 
ranging  in  gravty  from  17  to  14  de- 
grees Baume,  and  may  soon  make 
recommendations  that  will  bring 
about  decided  savings.  Losses  by 
evaporation  of  oil  in  storage,  which 
were  until  recently  considered  as  of 
minor  importance  and  a  necessary 
evil,  have  been  shown  to  be  of  such 
magnitude  that  means  for  preventing 
the  lighter  fractions  of  the  oil  from 
escaping  into  the  atmosphere  are  well 
worth  the  cost  of  determining  them. 
Oil  Loss  by  Fire. 

During  the  period  of  10  years  from 
January,  1908,  to  January,  1918,  ap- 
proximately 12,750,000  barrels  of  oil 
and  5,024,506,000  cubic  feet  of 
gas  were  destroyed  by  fire  in  the 
United  States,  entailing  a  total  esti- 
mated property  loss  of  $25,254,200. 
Oil  and  gas  fires  had  become  so 
common,  especially  in  parts  of  Okla- 
homa and  Texas,  that  many  people 
regarded  them  as  unavoidable  evils. 
In  one  week,  during  the  summer  of 
1914,  in  the  Healdton  and  Gushing 
fields  of  Oklahoma,  fire  destroyed  86 
tanks,  containing  250  to  55,000  bar- 
rels of  oil,  numerous  oil  rigs  with 
equipment,  several  field  pumping  sta- 
tions, besides  reservoirs,  etc.,  the  total 
property  loss  amounting  to  almost 
$1,000,000. 

By  making  a  detailed  investigation 
of  the  nature  and  causes  of  these 
fires,  the  Bureau  of  Mines  was  able 
to  point  out  that  most  of  the  more 
disastrous  ones  resulted  from  care- 
lessness or  from  improper  storage 
and  transportation  facilities.  In  ad- 
dition, the  bureau  was  able  to  suggest 
means  for  successfully  combatting 
the  most  disastrous  fires  and  for 
eliminating  hundreds  of  lesser  fires. 
Through  the  adoption  of  these  recom- 
mendations many  thousands  of  dol- 
lars have  been  saved  to  the  industry 
and  enormous  quantities  of  oil  and 
gas  have  been  conserved  for  use. 

In  efforts  to  increase  efficiency  in 
the  utilization  of  natural  gas,  engi- 
neers of  the  Bureau  of  Mines  ex- 
amined many  plants  for  producing 
natural-gas  gasoline,  and  through  the 
information  they  gathered  have  made 
recommendations  that  have  greatly 
increased  the  proportion  of  gasoline 
recovered  from  the  gas.  In  this  way 
the  bureau  has  helped  to  increase 
materially  the  supply  of  gasoline. 

The  manufacture  of  carbon  black 
from  natural  gas  in  this  country  has 
become  an  industry  of  such  magni- 
tude that  the  Bureau  of  Mines  is  in- 
vestigating the  methods  of  manu- 
facture with  the  purpose  of  lessening 
the  consumption  of  gas  by  increasing 
efficiency  in  these  methods.  At  the 
request  of  the  municipalities  and  pipe- 
line companies  examinations  were 
made  of  pipe  lines  and  plant  equip- 


ment with  the  idea  of  perfecting  proc- 
esses and  mechanical  equipment. 

The  Bureau  of  Mines  is  compiling 
refinery  statistics  which  show  the 
amount  of  crude  oil  run  to  stills  and 
the  output  of  refined  products,  name- 
ly, gasoline,  kerosene,  lubricants,  gas 
oil,  fuel  oil,  and  miscellaneous  oils. 
Numerous  complimentary  letters  from 
the  industry  show  that  these  statistics 
are  regarded  as  valuable.  Through, 
these  statistics,  the  refiner  can  follow 
closely  the  condition  of  stocks  and 
supplies  and  the  fluctuation  of  de- 
mand, and  thus  provide  larger  storage 
or  build  up  his  stocks  as  the  occasion 
seems  to  require. 

Chemical  Technology. 

As  part  of  the  chemical  technology 
investigation  chemists  and  chemical 
engineers  of  the  petroleum  division 
have  made  a  complete  survey  of  the 
motor  gasoline  sold  throughout  the 
United  States.  During  April,  1919, 
agents  of  the  Bureau  of  Mines  ob- 
tained 836  samples  of  such  gasoline, 
the  samples  coming  from  every  part 
of  the  country.  These  samples  were 
analyzed  and  the  results  compiled. 
Then  the  figures  were  studied  in 
order  to  determine  whether  the  Gov- 
ernment specification  for  motor  gas- 
oline was  too  rigid.  This  specifica- 
tion, although  desired  for  use  only 
in  Government  purchases  of  motor 
gasoline,  has  been  adopted  as  a  model 
for  State  and  municipal  specifica- 
tions, and  oil  refiners  have  claimed 
that  wider  use  of  the  specification 
would  restrict  the  output  of  gasoline. 
The  study  of  the  analysis  showed  very 
clearly  that  since  the  specification 
was  originally  adopted  the  volatility 
of  the  gasoline  put  on  the  market  has 
decreased,  because  the  increased  de- 
mand for  gasoline  and  the  decreased 
yield  of  gasoline  from  the  crude  oils 
compel  refiners  to  "cut  deeper"  into 
the  crude.  Accordingly,  the  bureau 
engineers  recommended  a  change  in 
the  Government  specification.  At 
present  the  bureau  is  making  a  sur- 
vey of  all  the  crude  oils  produced  in 
the  United  States.  Results  of  the 
analyses  will  be  compiled  and  pub- 
lished when  the  survey  is  completed. 

One  of  the  war-time  investigations 
of  the  Bureau  of  Mines  related  to 
gasoline  for  airplanes.  As  the  avail- 
able supply  of  fighting  gasoline  was 
inadequate,  all  the  refining  equip- 
ment of  the  country  was  co-ordinated 
under  a  plan  worked  out  by  the  bu- 
reau; those  refineries  equipped  to 
manufacture  aviation  gasoline  were 
to  be  used  for  that  grade  exclusively, 
whereas  other  grades  were  to  be  pro- 
duced by  refineries  that  were  not  so 
equipped. 

Hecter,  a  New  Fuel. 
Another  important  investigation 
undertaken  in  co-operation  with 
Army  officials  of  the  Aviation  Service 
and  manufacturers  of  airplane  en- 
gines resulted  in  the  development  of 
a  new  fuel  called  Hecter,  for  military 
airplanes.  Using  this  fuel  a  suitably 
designed  Liberty  motor  would  de- 
velop perhaps  10  per  cent  more  power 
than  when  using  ordinary  aviation 
gasoline.  Because  of  its  higher  cost, 
this  fuel  is  not  liable  to  be  made  and 


marketed  for  commercial  purposes 
until  the  price  of  gasoline  rise* 
decidedly. 

An  important  activity  of  the 
petroleum  chemists  of  the  Bureau  of 
Mines  has  been  the  standardization 
of  testing  methods  for  petroleum 
products.  The  gasoline  distillation 
test  adopted  as  a  standard  by  the 
American  Society  for  Testing  Ma- 
terials was  developed  by  the  Bureau 
of  Mines  and  much  work  has  been 
done  on  standardizing  other  tests. 
Oil-Shale  Technology. 

In  its  work  on  oil-shale  tech- 
nology, the  Bureau  of  Mines  has 
been  handicapped  by  lack  of  funds; 
however,  two  of  its  engineers  have 
been  able  to  give  most  of  their  time 
to  investigations  and  experiments 
connected  with  this  potential  in- 
dustry. The  bureau  has  collected  a 
great  mass  of  pertinent  data,  has 
followed  all  experiments  and  develop- 
ments, in  this  country,  and  has  es- 
tablished cordial  relationship  with  the 
Scotch  shale-oil  operators  It  has 
examined  numerous  processes  pro- 
posed for  working  the  American  oil 
shales,  and  has  carefully  studied'  a 
few  of  these  processes. 

The  bureau  recognizes  that  sooner 
or  later  these  shales  will  become  of 
great  importance  as  a  source  of  min- 
eral oils.  _  Consequently,  it  believes 
that  the  time  to  begin  to  devise  com- 
mercial methods  of  obtaining  oil  from 
oil  shale  is  now,  rather  than  when 
failing  petroleum  supplies  compel  us 
to  resort  to  the  production  of  such 
oil. 

The  Bureau  of  Mines  from  the  first 
has  stated  that  the  production  of  oil 
from  oil  shale  is  not  for  the  man  of 
small  means.  It  is  a  manufacturing 
venture  that  involves  handling  low- 
grade  raw  material  on  a  large  scale, 
and  should  be  undertaken  only  by  the 
best  technical  skill  backed  by  sub- 
stantial -  capital.  The  Bureau  of 
Mines  hopes  to  make  its  oil  shale  in- 
vestigations increasingly  important 
and  to  become  a  clearing  house  for 
information  on  oil  shale  and  shale 
oil. — U.  S.  Bureau  of  Mines,  Reports 
of  Investigations 

APPLICATIONS  FOR 

IMPORTATION  OF  DYES 


On  December  22,  1919,  the  War 
Trade  Board  Section  of  the  Depart- 
ment of  State  announced  that  no 
consideration  would  be  given  to  ap- 
plications for  allocation  certificates 
allowing  the  importation  of  German 
dyes  filed  after  January  5,  1920. 

It  now  appears  that  the  announce- 
ment of  December  22,  1919,  did  not 
reach  all  dye  consumers  who  were 
interested.  The  War  Trade  Board 
Section  has,  therefore,  decided  to  ex- 
tend the  time  during  which  applica- 
tions for  allocation  certificates  will 
be  considered  to  February  15,  1920. 


The  Minister  of  the  Netherlands 
recently  informed  the  State  Depart- 
ment that  B.  J.  Gratama.  doctor  of 
law,  has  been  appointed  assistant 
commercial  attache  to  the  Nether- 
lands Legation  at  Washington. 
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The  Supreme  Court  has  decided 
to  pass  on  the  validity  of  the  Fed- 
eral Prohibition  Amendment  and  the 
act  of  Congress  prescribing  the  man- 
ner of  enforcement.  The  decision 
will  be  rendered  on  proceedings 
brought  by  the  State  of  Rhode  Island. 
Chief  Justice  White  granted  permis- 
sion to  that  State  to  bring  an  original 

SUlt*         LIST  OF  DECISIONS. 

Present:  The  Chief  Justice,  Mr.  Justice 
ME°  Mr  Justice  Holmes,  Mr.  Justice 
Day  Mr'  Justice  Pitney,  Mr.  Justice  Mc- 
Keynofds,  Mr.  Justice  Brandeis  and  Mr.  Jus- 

tiCEdward  H  Decker,  of  La  Jolla,  Calif.; 
nwTl  Baker  of  Harrisburg,  Pa.-;  Henry 
galGreen,  of  B  li  Va,  William  J.  Mack, 
Jrf  Chicago  111.;  Arthur  P.  French,  of  Bos- 
ten  Mafs  •  John  B.  Sullivan,  of  Boston, 
ton,   Mass  ,  k    .        f  Washington, 

D1"    '  FJr°ank  M.  Avery/ of  New  York  city; 
Charles   E.  Lalanne    of  New   York  city;  J. 
Raymond  Tiffany,  of  Hoboken   N  J. ^ W. 
Swettland,  of  Coudersport,  Pa. ,  Herbert.    *  • 
t,T,Ti    nf  Chicago    111.;  Thomas   W.   O  Brien, 

dersport,  Pa.,  and  Samuel  Heyman,  of  Jersey 
City  N  J.,  were  admitted  to  practice 

No  276  Robert  F.  Stroud  plaintiff  n 
error '  vs  The  United  States  of  America;  m 
error  to  the  District  court  of  the  United 
States  for  the  district  of  Kansas  ;  pet  ton  for 
^oViotn-ino-  denied;  opinion  by  Mr.  justice  v*.y, 

No    401     Napa  Valley  Electric  Company 
The  Railroad   Commission  of 
tnTstate'  orca^rnfa'et  al;  appeal  from  the 
district  court  of  the  United  States  for  the 
Kern district  of  California;  decree  affirm- 
ed  with  costs;  opinion  by  Mr.  Justice  mc 
KNoa'  516.    Chipman,   limited,    plaintiff  in 
error  vs    The  Thomas  B.  Jeffery  Company 
fn  error  to  the  District  court  of  the  United 
States  for  the  southern  district  of  New  York; 
judgment  affirmed  with  costs;  opinion  by  Mr. 

JUThCeechif  justice  announced  the  following 

°rNoS  lle^Gouge  et  al.,  appellants,  vs. 
John  M  Hart,  collector  of  internal  revenue 
et  al  -  appeal  from  the  district  court  of  the 
Unfted  States  for  the  district  of  West  Vir- 
gil Per  curiam:  Dismissed  for  want  of 
fur  sdictto  upon  the  authority  of  Courtney 
v^  Pratt  196  U.  S.  89,  91;  Farugia  vs.  Phila- 
delphia and  Reading  Railway  Company.^3. 
TT  352  353;  Louisville  and  Nashville  Kan 
^  C^pany  'vs.  Western  Unto  Telegraph 

T2op4e^-aSndSa9nta37Fe  Railway  Com- 

^  2i.°  The  State  of  Rhode  Is- 

land complailant,  vs.  A.  Mitchell  Palmer 
Attorney  General  of  the  United  States  et  al. , 
motto  for  leave  to  file  bill  of  complaint  here- 
in  grantedorig.nai  ^  ^  ^  matt 
„f  Tames  F  Bishop,  administrator,  &c,  pet.i- 
Le™  mot  on  for  leave  to  file  petition  for  a 
writ  of  prohibition  or  mandamus  herein  de- 

nlNo  508  John  W.  Scott  et  al.,  appellants, 
vs  Lynn  J.  Frazier  et  al.;  motion  to  ad- 
vance??anted  and  cause  assigned  for  argu- 
ment on  Monday,  April  12  next.  . 

■nt„  9  8P  George  R.  Broadwell,  petitioner, 
vs  The  Board  of  County  Commissioners  of 
elite?  County.  Oklahoma;  further  considera- 
tion of  the  motion  to.  dismiss  ™  cause 
™<5tnoned  to  the  hearing  on  the  merits.  _i 
P  No  342  El  Banco  Popular  de  Economics 
v  Prestamos  de  San  Juan,  Porto  Rico,  appel- 
fant  vs  Elias  B.  Wilcox;  further  considera- 
tion of  the  motion  to.  dismiss  in  thiscause 
postponed  to  the  hearing  on  the  merits. 
P  No  620  The  Kansas  City  Southern  Rail- 
way Company,  Plaintiff  Little  Kver 
Improvement  District  No.  6  of  Little  Kiver 
County,  Arkansas;  further  consideration  of 
+be  Petition  for  a  writ  of  certiorari  in 
UnTited  States   circuit  court  of  appeals  for 

^t^Yee  ^Petitioner,  vs  Edward 
White,  as  commissioner  of  immigration  port 
of  San  Francisco;  petition  for, a  writ  of  cer- 
?forari  to  the  United  States  circuit  court  of 
anpeals  for  the  Ninth  circuit  granted. 

No   60o!    W.  F.  Hallowell,  petitioner,  vs 


The  United  States  of  America;  petition  for  a 
wrft  of  certiorari  to  the  United  States  circuit 
Tourt  of  appeals  for  the  Ninth  circuit  de- 

m<No  660.  The  American  Guaranty  Com- 
pany,' petitioner,  vs.  American.  Fidelity  Com- 
pany;  petition  for  a  writ  of  certiorari  to  the 
United  States  Circuit  Court  of  Appeals  for 
the  sixth  circuit  denied.  . 

No  663.  Morris  &  Cumings  Dredging 
Company,  petitioner,  vs.  Cornell  Steamboat 
Company;  petitioner  for  a  writ  of  certiorari 
to  the  United  States  circuit  court  of  appeals 
for  the  Second  circuit  denied. 

No  664.  Jeong  Quey  How,  petitioner,  vs. 
Edward  White,  as  Commissioner  of  Immigra- 
tion at  the  Port  of  San  Francisco  ;  petition 
for  a  writ  of  certiorari  to  the  United  States 
circuit  court  of  appeals  for  the  Ninth  circuit 

^Order:  It  is  ordered  that  the  eases  here- 
tofore placed  on  the  summary  docket  viz: 
Nos.  281  and  415,  be  assigned  for  Monday 
March  1  next,  at  the  head  of  the  call  for 
that  day.  „         ,  T 

No.  29,  original.  The  State  of  Rhode  Is- 
land, complainant,  vs.  A.  Mitchell  Palmer 
Attorney  General  of  the  United  States  et  al 
process  waived  and  appearance  for  the  de- 
fendants entered  on  motion  of  Mr.  Solicitor 
General  King  for  the  defendants. 

No  444  The  United  States  of  America, 
olaintiff  in  error,  vs.  Everett  L.  Simpson; 
mK  to  advance  submitted  by  Mr.  Solici- 
tor General  King  for  the  plaintiff  in  error 

No  492  Federal  Trade  Commission,  peti- 
tioner vs.  Anderson  Grata,  et  al.,  &c;  mo- 
tion to  advance  submitted  by  Mr.  Solicitor 
General  King  for  the  petitioner. 

No  370  J  Hartley  Manners,  petitioner, 
vs  Oliver  Morosco ;  joint  motion  to  place  on 
the  summary  docket  submitted  by  Mr.  Alex- 
ander C.  King  in  behalf  of  Mr  David  Gerber 
and  Mr.  William  J.  Hughes  for  the  peti- 
tioner Mr.  Charles  H.  Tuttle  for  the  re- 
spondent, and  Mr.  Nathan  Burkan  for  re- 
spondent's licensee,  Famous  Players-Laskey 

C°NPo0srat58n2  and  601.  George  S.  Hawke, 
plaintiff  in  error,  vs  Harvey  C.  Smith  Sec- 
retary of  State  of  Ohio;  joint  motion  to  ad- 
vancTto  be  heard  together  submitted  by  Mr- 
Arthur  Hellen  and  Mr.  George  S  Hawke  for 
the  plaintiff  in  error,  and  Mr.  John  G.  Price 
and  Mr.  Lawrence  Maxwell  for  the  defendant 

inNo°ri28  Ohio  Valley  Water  Company 
plaintiff  in  error,  vs.  Ben  Avon  Borough  et 
a  -  joint  motion  to  set  for  rehearing  sub- 
mitted by  Mr.  John  G.  Buchanan,  Mr.  George 
B  Gordon  and  Mr.  William  Watson  Smith 
for  the  plaintiff  in  error  and  by  Mr.  David 
L.  Starr,  Mr.  Albert  G.  Liddell  and  Mr.  L.  K. 
Guiles  for  Ben  Avon  Borough  McKees  Rocks 
Borough,  Bellevue  Borough  Avalon  Borough 
township  of  Stowe,  West  View  borough,  and 
William  B.  Dawson,  defendant  m  error,  and 
by  Mr  Berne  H.  Evans  for  the  public 
service  commission  of  the  Commonwealth  of 
Pennsylvania,   defendant  m  error. 

No  628.  Chicago,  Milwaukee  and  bt.  Paul 
Railway  Company,  petitioner  vs  McCaull- 
Dinsmore  Company;  petition  for  a  writ  ot 
certiorari  to  the  United  States  circuit  court 
of  appeals  for  the  Eighth  circuit  submitted 
by  Mr  H  H.  Field,  Mr.  O.  W.  Dynes  and 
Mr    F    W.  Root  for  _the_petitioner. 

No  638."  The  Western  Union  Telegraph 
Company,  petitioner,  vs.  Eugene  E.  South- 
wickl  petition  for  a  writ  of  certiorari  to  the 
court  of  civil  appeals  for  the  Seventh  su- 
preme judicial  district  of  the  State  of  Texas 
submitted  by  Mr.  Rush  Taggert  and  Mr. 
Francis  Raymond  Stark  for  the  petitioner 

No  647  Atlanta  Terminal  Company,  peti- 
tioner, vs'.  The  United  States  of  America; 
petition  for  a  writ  of  certiorari  to  the  United 
States  circuit  court  of  appeals  for  the  b  lith 
circuit  submitted  by  Mr.  Mark  Bolding  and 
Mr.  Arthur  Heyman  for  the  petitioner  and  oy 
Mr.  Assistant  Attorney  General  Frierson  for 
the  respondent.  .    .    .  ,, . 

No  655.  The  Yazoo  and  Mississippi  Val- 
ley Railroad  Company  et  al.,  Petitioners,  vs. 
Nichols  &  Co.;  petition  for  a  writ  of  certiorari 
£  the  supreme  court  of  the  State  of  Missis- 
sippi submitted  by  Mr.  Charles  N  Burch  Mi- 
tt D  Minor  and  Mr.  Blewett  Lee  for  the 
petitioners  and  by  Mr.  John  W.  Cutrer  and 
Mr  Frederick  S.  Tyler  for  the  respondent^ 

No  658.  .James  G.  Wilson,  trustee  &c, 
petitioner,  vs.  A.  J.  Benham  et  a  ;  petition 
for  a  writ  of  certiorari  to  the  United  States 
circuit  court  of  appeals  for  the  Ninth  circuit 


submitted  by  Mr.  James  G.  Wilson  for  the 
petitioner.  _, 

No  666.  Marie  Equi,  petitioner,  vs.  I.  fie 
United  States  of  America;  petition  for  a  writ 
of  certiorari  to  the  United  States  circuit 
court  of  appeals  for  the  Ninth  circuit  sub- 
mitted by  Mr.  C.  E.  S.  Wood  and  Mr  James 
E  Fenton  for  the  petitioner,  and  by  Mr.  As- 
sistant Attorney  General  Stewart  and  Mr. 
Harry  S.  Ridgely  for  the  respondent. 

No  675.  Edwin  Reitz,  petitioner,  vs.  The 
United  States  of  America;  petition  for  a  writ 
of  certiorari  to  the  United  States  circuit 
court  of  appeals  for  the  Eighth  circuit  sub- 
mitted by  Mr.  Assistant  Attorney  General 
Stewart  and  Mr.  Harry  S.  Ridgely  for  the 
respondent.  ^  g  Royster  Guano  Company, 
plaintiff  in  error,  vs.  The  Commonwealth  of 
Virginia;  passed,  to  be  restored  to  the  call 
pursuant  to  Section  9,  Rule  26.  „„+♦„. 

No  26,  original.  Ex  parte  m  the  matter 
of  J.  Raymond  Tiffany,  as  receiver  &c^  peti- 
tioner; argument  commenced  by  Mr.  Merritt 
Lane  for  the  petitioner.  . 

No  176  V.  &  S.  Bottle  Company,  plain- 
tiff in  error,  vs.  Mountain  Gas  Company; 
leave  granted  to  file  brief  of  the  Pennsyl- 
vania Electric  Association  as  amicus  curiae 
in  this  cause  on  motion  of  Mr.  Ralph  J. 
Baker,  in  that  behalf.  . 

No  26,  original.  Ex  parte  m  the  matter 
of  J  Raymond  Tiffany,  as  receiver,  &c.; 
argued  by  Mr.  Merritt  Lane  for  the  peti- 
tioner and  by  Mr.  Samuel  Heyman  for  the 
respondent.  EvansviUe  and  Bowling  Green 
Packet  Company,  plaintiff  in  error  ,vs.M_M. 
Logan,  et  al.,  &c. ;  argued  by  Mr.  J.  P.  Hob- 
son  for  the  plaintiff  m  error  and  by  Mr. 
William  T.  Fowler  for  the  defendant  in  er- 


No  154.  Kansas  City  Southern  Railway 
Company,  appellant,  vs.  The  United  States; 
submitted  by  Mr.  Alexander  Britton  and  Mr. 
Evans  Browne  for  the  appellant  and  by  Mr. 
Assistant  Attorney  General  Spellacy  for  the 
appellee  and  by  Mr.  Benjamin  Carter  as 
amicus  curiae.  . 

No  155.  John  L.  Bates,  receiver,  &c,  vs. 
Sumner  Dresser,  administrator,  &c. ; 

No  156  Sumner  Dresser,  administrator, 
&c,  appellant,  vs.  John  L.  Bates,  receiver. 

No.  157.  John  L.  Bates,  receiver,  &c,  ap- 
pellant, vs.  John  M.  Dean,  executor,  &c,  et 
al.,  and  .  _ 

No  158.  John  L.  Bates,  rereiver,  &c,  ap- 
pellant, vs.  Clarence  Alfred  Bunker  et  al., 
administrators,  &c. ;  four  hours  allowed  for 
the  argument  of  these  cases  on  motion  ol 
Mr  Robert  G.  Dodge;  argument  commenced 
by  Mr.  Frank  S.  Nay  for  Bates,  receiver  §c. 

Adjourned  until  tomorrow  at  12  o  clock. 

The  day-call  for  Tuesday,  January  20,  will 
be  as  follows:  Nos.  155  (to  158)  159  160, 
162,  153,  168,  164,  567,  167,  and  170. 

American  business  men  of  La  Paz, 
Bolivia,  met  in  the  American  consul- 
ate on  December  12  and  organized 
a  body  to  be  known  as  the  "Ameri- 
can Chamber  of  Commerce  of  Bo- 
livia." All  American  firms  estab- 
lished in  Bolivia  will  be  eligible  for 
membership.  The  American  minister 
of  Bolivia,  Hon.  Samuel  A.  Maginnis, 
was  elected  honorary  president,  and 
Consul  Ross  Hazeltine  was  made  hon- 
orary vice  president.  The  follow- 
in^  active  officers  were  elected:  Pres- 
ident, George  A.  Easley:  vice  presi- 
dent, L.  M.  Salisbury:  secretary-treas- 
urer, Victor  L.  Tyree. 

It  is  apparent  that  American  man- 
ufacturers and  exporters  of  cordage 
are  not  sunplying  a  very  large  part 
of  the  demand  in  China,  for,  accord- 
ing to  Chinese  statistics,  the  United 
States  furnished,  in  1918,  only  about 
$20  000  worth  of  the  total  cordage 
import  valued  at  over  $800,000,  most 
of  which  came  from  Japan,  Hong- 
kong, and  Siberian  ports.  s 
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TEACHER'S  UNIONS  AND  LABOR'S  ATTITUDE  TOWARD  EDUCATION 


The  report  of  Philander  P  Clax- 
ton,  commissioner  of  the  United 
States  Bureau  of  Education,  deals 
with  the  progress  of  education  in  this 
country  during  the  past  year,  with 
the  trend  of  education  in  foreign 
countries  during  the  same  period,  and 
in  the  third  part  of  the  report  with 
the  specific  activities  of  the  bureau. 
The  excerpts  from  the  report  which 
follow  treat  of  the  influence  of  the 
war-training  courses  on  college  cur- 
ricula and  of  the  position  of  teach- 
ers in  regard  to  organized  labor: 
Humanistic  Training. 

The  course  on  the  issues  of  the 
war,  which  was  prescribed  in  every 
curriculum,  was  the  direct  result  of 
satisfactory  experience  with  the  war- 
aims  courses  given  to  members  of 
the  National  Army  Training  Detach- 
ments. Indeed,  the  outline  for  this 
course  was  evolved  very  largely  from 
the  questions  asked  by  members  of 
the  National  Army  Training  Detach- 
ments. The  course  on  the  issues  of 
the  war  combined  history,  economics, 
government,  literature,  and  philoso- 
phy. It  paid  no  attention  to  the  ar- 
tificial divisions  which  have  separated 
these  subjects  in  the  past.  It  aimed 
rather  to  bring  about  a  fusion  of  the 
essential  elements  of  these  and  other 
subjects.  The  design  was  to  furnish 
the  student  soldier  with  facts,  cri- 
teria, and  inspiration  which  would 
enable  him  to  understand  his  world 
and  to  relate  his  conduct  to  the 
major  issues  of  his  life.  Incidentally 
the  committee's  action  resulted  in 
breaking  down  temporarily  the  illogi- 
cal barriers  between  departments 
which  have  so  long  been  traditional 
in  academic  organization.  The 
courses  on  the  issues  of  the  war  could 
not  be  fairly  tested  in  practice  with- 
in a  period  of  six  weeks.  In  many  in- 
stitutions, however,  the  principle 
upon  which  they  were  based  so  far 
commended  itself  to  college  officers 
that  these  courses  are  to  serve  as 
the  model  for  organizing  the  funda- 
mental elements  of  peace-time  hu- 
manistic training.  Commenting  upon 
the  permanent  value  of  the  war-issues 
course,  Dean  Woodbridge,  of  Colum- 
bia, says: 

"In  the  past,  education  was  liber- 
alized by  means  of  the  classical  tra- 
dition. It  afforded  for  educated  men 
a  common  background  of  ideas  and 
commonly  understood  standards  of 
judgment.  For  the  present  that  tra- 
dition no  longer  suffices.  If  educa- 
tion is  to  be  liberated  again,  if  our 
youth  are  to  be  freed  from  the  con- 
fusion of  ideas  and  standards,  no 
other  means  looks  so  attractive  as  a 
common  knowledge  of  what  the  pres- 
ent world  of  human  affairs  really  is. 
The  war  has  revealed  that  world  with 
the  impelling  clearness  which  tragedy 
alone  seems  able  to  attain.  That  our 
student  soldiers  may  see  the  issues  is 
of  immediate  consequence;  but  the 
war  and  its  issues  will  be  the  absorb- 
ing theme  of  generations  to  come. 
To  the  thoughtful,  therefore,  the 


course  affords  the  opportunity  to  in- 
troduce into  our  education  a  liberal- 
izing force  which  will  give  to  the 
generations  to  come  a  common  back- 
ground of  ideas  and  commonly  un- 
derstood standards  of  judgment." 
Financial   Status  of  Colleges. 

It  has  been  stated  that  the  War 
Department  entered  into  contractual 
relations  with  the  higher  insitutions 
at  the  time  of  the  esablishm'ent  of 
the  Students'  Army  Training  Corps. 
On  the  strength  of  these  contracts 
many  institutions  had  borrowed  thou- 
sands of  dollars,  assuming  that  the 
Students'  Army  Training  Corps  would 
be  carried  f  orward  until  July  1,  1919. 
This  money  had  been  expended  for 
buildings  and  special  equipment  and 
for  various  other  material  commodi- 
ties. The  demobilization  of  the  Stu- 
dents' Army  Training  Corps  necessi- 
tated an  immediate  suspension  of  all 
these  contracts.  The  situation  in 
which  the  colleges  found  themselves 
was,  therefore,  difficult  in  the  ex- 
treme. The  actual  liquidation  of 
the  Government's  obligations  occu- 
pied a  period  of  some  seven  months. 
Effort  was  made  to  have  the  settle- 
ment a  fair  one  and  to  reimburse 
colleges  for  all  actual  expenditures. 
Under  the  rigid  regulations  of  the 
Treasury,  however,  this  was  not  in 
every  case  possible.  Many  institu- 
tions suffered  some  loss.  It  is  an  in- 
teresting piece  of  history,  however, 
that  the  great  majority  of  the  claims 
were  settled  to  the  final  satisfaction 
of  both  contracting  parties. 

Colleges  emerged  f  r  om  the  war  with 
somewhat  depleted  student  bodies 
and,  in  many  cases,  with  serious  in- 
debtedness, contracted  in  view  of  the 
national  emergency.  They  were  af- 
fected equally  with  other  social  or- 
ganizations by  the  rapid  rise  in  prices. 
It  is  safe  to  say  that,  in  general,  the 
financial  situation  of  the  colleges  of 
the  country  was  less  satisfactory  dur- 
ing the  spring  of  1919  than  at  any 
time  within  recent  years. 

The<  pressure  has  not  fallen  upon 
administrative  boards  alone,  or  even 
primarily.  It  has  long  been  notorious 
that  the  salaries  of  college  profes- 
sors are  too  low  for  the  type  of  work 
thev  are  expected  to  perform  and  the 
long  period  of  training  that  is  nec- 
essary to  prepare  them  for  it.  During 
the  past  acamedic  year  the  increase 
in  the  cost  of  living  has  brought  a 
large  number  of  professors  into  a  po- 
sition of  actual  want.  It  is  inter- 
esting to  note,  however,  that  college 
administrative  boards  have  very  gen- 
erally recognized  their  immediate 
obligations  to  the  instructional  staff, 
in  spite  of  the  fact  that  the  income 
of  these  institutions  is  still  less  ade- 
quate than  usual  to  meet  the  current 
expenses. 

In  May,  1919,  the  Bureau  of  Ed- 
ucation sent  out  a  questionnaire  to 
all  collegiate  institutions,  asking 
them  for  a  report  on  the  percentage 
of  increase  in  the  salaries  granted 
during  the  last  academic  year  and 
the  percentage  of  increase  voted  for 
the    coming    academic   year.  Ap- 


proximately half  of  the  institutions 
answered  the  questionnaire.  Two 
hundred  and  thirty  reported  increases 
in  salaries  granted  for  the  last  aca- 
demic year,  or  voted  for  the  coming 
year,  or  both.  Seventy-two  per  cent 
of  those  reporting  increases  in  1918- 
19  increased  the  salaries  of  full  pro- 
fessors by  10  per  cent  or  more. 
Seventy-four  per  cent  of  those  report- 
ing increases  voted  for  the  coming 
academic  year  are  increasing  the  sal- 
aries of  full  professors  10  per  cent 
or  more.  The  salary  raises  of  assist- 
ant professors  and  instructors  have 
not,  on  the  whole,  been  quite  so  high. 

Teachers'  Salaries. 

Before  the  war,  educational  and 
professional  standards  for  teaching 
positions  in  the  elementary  schools 
had  been  raised  slowly  until  most  of 
the  smaller  and  practically  all  the 
larger  cities  required  new  teachers  to 
be  high-school  graduates,  with  a  year 
or  two  of  professional  training,  or, 
in  lieu  of  such  training,  a  few  years 
of  successful  experience.  After  our 
entrance  into  the  World  War  many 
city  schools  were  compelled  to  lower 
these  standards,  because  many  teach- 
ers left  the  profession  to  accept  more 
lucrative  positions.  Their  places 
could  not  be  filled  with  teachers  of 
equal  qualifications.  The  larger  cities 
drew  on  smaller  cities  where  salaries 
and  standards  were  not  quite  so  high, 
and  the  smaller,  in  turn,  drew  on  the 
villages  and  rural  schools. 

The  lowering  of  standards  came 
about  so  quickly  that  the  public  was 
scarcely  aware  of  the  fact  that  the 
schools  were  depreciating.  When 
it  was  discovered  that  there  was  likely 
to  be  a  complete  break-down  of  the 
public-school  system  because  of  a  lack 
of  well-prepared  teachers,  campaigns 
were  launched  in  every  section  of  the 
country  for  better  salaries.  But  sal- 
ary increases  came  slowly.  A  few 
school  boards  gave  teachers  bonuses 
of  from  $50  to  $100.  Others  granted 
small  increases,  usually  about  10  per 
cent.  Some  effect  was  noted,  but  the 
bonuses  and  increases  in  salaries 
were  so  small  in  comparison  to  in- 
creases granted  in  other  occupa- 
tions and  professions  that  teachers 
continued  to  resign.  Even  before  the 
war  teachers  were  much  under-paid 
as  compared  with  stenographers  and 
others  in  clerical  positions.  At  the 
beginning  of  the  war  salaries  of  the 
latter  class  were  largely  increased, 
and  their  advantage  over  the  teach- 
ers was  strongly  marked. 

An  increase  ef  10  per  cent  did  not, 
of  course,  meet  the  increased  cost 
of  living.  A  teacher  who  had  her 
salary  increased  from  $700  to  $770 
had  to  lower  her  standard  of  living. 
If  salaries  had  been  increased  50  per 
cent,  a  teacher  receiving  $700  a  year, 
as  thousands  were,  would  receive  only 
$1,050,  or  about  $350  less  that  the 
amount  necessary  for  her  to  continue 
the  same  standard  of  living  as  she  had 
on  her  salary  of  $700  before  the 
cost  of  living  doubled. 

The  serious  situation  was  not  real- 

( Continued  on  following  page.) 
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ized  at  first  because  the  Nation  was 
actively  engaged  in  doing  the  work  of 
the  moment— winning  the  war;  but 
at  the  close  of  the  school  year  o± 
1918-19  many  city  school  boards, 
usually  backed  by  public  sentiment, 
but  sometimes  not,  granted  increases 
for  the  year  1919-20.  The  increases, 
often  about  25  per  cent,  were  not  as 
much  as  they  should  have  been,  but 
?  promising  though  tardy  beginning 
was  made. 

Lack  of  Funds. 

When  conditions  were  realized  and 
the  public  was  willing  that .  salaries 
be increased,  school  boards  m  many 
instances  were  helpless  because  of  a 
lack  of  funds.    The  appropriations 
for  the  year  had  been  made,  m 
many  instances  the  tax  rate  was  .  al- 
ready up  to  the  limit  prescribed  by 
law    A  higher  rate  could  not  be 
levied  until  the  limitations  had  been 
removed.    This  has  been  done  in  sev- 
eral instances,,  as  in  the  case  of  firg- 
class  districts  m  Pennsylvania  (Pitts- 
burgh and  Philadelphia),  where  the 
maximum  school  tax  Tate  was  6  mills. 
These  two  cities  may  now  levy  not 
more  than  8  mills  nor  less  than  6  for 
school  purposes.    Some  other  cities, 
as  those  in  Ohio,  did  not  succeed  in 
having  the  old  taxation  limitation  re- 
moved.   In  that  State  10  mills  is  the 
maximum  for  all  city  purposes,  only  & 
S  which  are  available  for  the  schools. 
It  is  thus  evident  that  the  chief  criti- 
cism should  not  have  been  hurled  at 
school  boards  for  not  increasing  sal- 
aries    In  cases  where  the  maximum 
amount  had  been  levied  school  boards 
borrowed  money  to  increase  salaries, 
but  some  city  boards  could  not  even 
borrow  funds   to   any  considerab  e 
amount.    This  plan,  however,  could 
be  of  only  temporary  use  m  any 

6V  Since  the  salary  problem  has  been 
occupying  -the  attention  of  school 
board!  and  superintendents,  they  have 
been  busy  formulating  salary  sched- 
ules which  provide  for  minimum  and 
maximum  salaries  and  meth°ds  f 
advancing  teachers  from  the  mini- 
mum to  the  maximum  amounts. 
Working  Principles. 
In  making  salary  schedules  pro- 
gressive school  boards  are  keeping 
the  following  facts  and  principles  in 

mildThe  salary  of  a  teacher  at  the 
very  least  should  be  enough  to  pro- 
vide a  living  wage,  which  means  that 
a  teacher  shall  live  m  comfort,  do 
such  reading  and  studying  as  are 
necessary  to  keep  her  m  touch  with 
progressive  movements  in  education 
and  with  the  thought  of  the  day  on 
political  and  social  topics,  and  take 
part  in  the  social  and  recreational 
FifTof  the  community.    The  salary 
should  be  sufficient  not  only  for  pres- 
ent needs  but  large  enough  for  a 
reasonable  margin  for  a  savings  ac- 

C°2ntThe  maximum  salary  should  be 
sufficient  to  retain  the  services  of  the 


most  desirable  teachers.  If  the  maxi- 
mum is  high,  it  affords  an  incentive 
not  only  to  the  teachers  already  in 
service,  but  others  are  induced  to 
enter  when  they  know  that  there  is 
an  opportunity  for  advancement  to 
salaries  commensurate  with  those 
paid  in  other  professions.  The  mini- 
mum should  be  high  enough  to  induce 
men  and  women  to  make  the  prepara- 
tion necessary,  but  a  high  maximum 
makes  far  better  schools  than  a  high 
minimum  and  a  low  maximum. 

It  should  not  be  necessary  for  a 
superior  teacher,  in  order  to  receive 
a  respectable  salary,  to  be  promoted 
to  a  principalship  or  some  other  ad- 
ministrative position  where  her  tal- 
ents as  teacher  will  be  lost  m  a  meas- 
ure For  this  reason  the  maximum 
salary  should  be  almost  as  high  as  the 
salary  paid  principals,  but  attainable 
only  by  superior  teachers. 

3  The  administration  of  a  salary 
schedule  should  stimulate  teachers  in 
service  to  develop  to  the  highest  de- 
gree whatever  teaching  power  they 
possess.  Advanced  educational  and 
professional  study  and  superior  work 
should  be  recognized  and  rewarded. 

A  beginning  has  been  made  to 
hold  teachers  in  the  profession  by 
granting  larger  salaries  and  by  the 
adoption  of  schedules  that  encourage 
teachers  to  remain  in.  the  service;  but 
it  is  only  a  beginning.  The  salary 
increases  for  the  year  may  be  suffi- 
cient to  tide  the  schools  over  the 
term,  but  unless  further  increases 
are  made,  the  standards  of  city 
schools  will  be  necessarily  lowered, 
and  the  boys  and  girls  of  today  will 
not  be  so  well  instructed  as  those  who 
attended  schools  a  few  years  ago ;  and 
better  instruction  is  needed. 

The  Teachers'  Union  Movement. 
The  teachers'  union  movement  may 
be  said  to  have  begun  in  Chicago 
in  1912,  when  teachers  of  Chicago 
accepted  the  assistanc  >  of  the  Chi- 
cago Federation  of  Labor  m  the  tight 
for  more  adequate  salaries,  a  fair 
deal  from  the  city  authorities,  and 
better  educational  conditions  gener- 
ally. The  American  Federation  oi 
Teachers  was  organized  April  15, 
1916,  and  affiliated  with  the  Ameri- 
can Federation  of  Labor  on  May  9, 

19How  the  affiliation  with  the  labor 
movement  came  about  is  thus  de- 
scribed in  one  of  the  pamphlets  is- 
sued by  the  fed -ration  under  the 
heading  "Labor  Our  Ally  : 

"The    American    Federation  ot 
Teachers  came  as  a  result  of  years  of 
experience  on  the  part  of  teachers 
in  a  dozen  cities  throughout  the  coun- 
trv     They  found  themselves  unable 
to  combat  with  success  well-organized 
influences  inimical  to   the  best  in- 
terests of  public  education.  They  had 
studied  the  field  carefully  to  dis- 
cover the  strongest  democratic  force 
with  which  they  might  ally  them- 
selves.   This  force  they  found  m  or- 
ganized labor.    Admitting  all  its  im- 
perfections, it  is  still  the  .  greatest 
single  force  which  recognizes  and 
combats  the  very  influences  which  are 
immediately  threatening  to  choke :  the 
spirit  of  democracy  m  the  schools. 
Condemning  as  heartily  as  any  the 


misdeeds  of  individuals  in  the  labor 
movement  who  deserve  condemnation 
for  their  misrepresentation  of  the 
ideals  and  methods  of  union  labor, 
these  bodies  of  teachers  think  they 
find  in  union  labor's  essential  altru- 
ism and  fairness  the  best  hope  for 
America's  future.  Labor's  power  is 
great  and  destined  to  be  immeasur- 
ably greater,  and  we  humbly  believe 
that  teachers,  cooperating  with  labor, 
can  give  as  well  as  receive. 

"This  view  did  not  originate  with 
nor  was  it  confined  to  a  single  group 
of  teachers.  Scattered  organizations 
of  teachers  during  more  than  a 
decade  bad  requested  and  obtained 
charters  from^the  American  Federa- 
tion  of  Labor." 


Arguments  for  and  Against  Teachers' 
Unions. 

Naturally  the  affiliation  of  teach- 
ers with  the  organized  labor  move- 
ment has  led  to  considerable  ani- 
mated discussion  over  the  d«u»Mr 
itv  or  undesirability  of  such  affilia- 
tion. It  is  frequently  argued  that 
teachers'  unions  might  be  ordered 
olTpn  strike.   To  this  the  federation 

Sunder  the  constitution  of  the 
American  Federation  of  Labor  the 
American  Federation  of  Teachers 
retains  complete  autonomy.  .  It ^would 
be  impossible  for  the  American  Fed- 
eration of  Labor  to  order  a  strike. 
The  constitution  of  the  American 
Federation  of  Teachers  contains _  no 
provision  for  strikes.  Tn  the  nature 
of  the  case  teachers  must  place  their 
■chief  dependence  on  an  aroused  pub- 
lic opinion  and  political  action. 

Another  objection  is  that  Teach- 
ing is  a  profession,  not  a  trade. 
The  teachers'  union  advocates  prof  ess 
to  see  nothing  in  this  obDection  save 

^The^ne  objection  that  has  had 
most  weight  with  those  whose  rec- 
ord shlws  fairness  to  the  teachers  is 
St  teachers,  as  publ  c  emp  oyees 
should  not  ally  themselves  with  any 
one  section  of  the  public.    This  as- 
sumes,  the  teachers'  union  people 
lay,  that  labor  is  a  section  of  the 
rmblic    instead   of  being,   as  it  is 
uT  Set,  the  public.     In  American 
democratic    society   all    are  work- 
ers   or  are  assumed  to   be.  au 
locates  of  the  teachers'  unions  point 
out  that  teachers  are  teaching  mainly, 
esneciaUy  in  the  cities,  the  children 
,of  the  workers  who  are  themselves 
organized  or  eligible  f  or  organization. 
Almost  without  exception,  they  say, 
their  pupils  are  the  children  «f  work- 
ers on  wage  or  salary,  and  the  most 
t£t  couldgbe  expected  from  a  teacher 
affiliated  with  labor  is  that  she  is 
likely  to  find  a  new  interest  m  the 
children  of  all  the  people. 

It  should  further  be  said  that  the 
ris-ht  of  Government  employees  to 
Snize  and  affiliate  with  labor  or- 
ganizations was  specifically  acknowl- 
Sed  so  far  as  Federal  employees 
ar?  concerned,  in  an  act  of  Congress 
■f  1912 

°  The  federation  leaders  appear  to 
realize  that  the  argument  against  a±- 
filiSn  of  public  employees  is  per- 
haps, the  strongest  that  can  be 
(Continued  on  following  page.) 
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(Continued  from  precedlnsr  page.) 

(brought  against  them.    In  a  pam- 
phlet issued  recently  they  say: 

"This  proposition,  pushed  to  its 
logical  extremes,  would  practically 
disfranchise  not  only  teachers,  but  all 
public  employees.  It  would  make  sur- 
render of  the  rights  of  citizenship  a 
condition  of  public  employment.  It 
w)uld  forbid  membership  in  any  po- 
litical, religious,  fraternal,  or  social 
organization." 

State  and  Local  Organization. 
Without  regard  to  the' controversy 
over  teachers'  unions,  the  problem 
before  the  teachers  is  clearly  one  of 
so  organizing  as  to  stimulate  the  in- 
dividual teacher  units  to  activity  and 
at  the  same  time  create  a  realization 
among  the  teaching  body  throughout 
the  country  that  they  constitute  a 
great  national  force.    The  National 
Education  Association,  organized  on 
a  national  basis  from  its  inception,  is 
working  back  to  the  individual  teach- 
ers.   Hence  its  "100  per  cent  cam- 
paigns" and  its  reduction  in  the  cost 
of  active  membership.   The  American 
Federation  of  Teachers  seeks  to  have 
the  teachers  organize  themselves  lo- 
cally first  and  then  apply  to  the 
national  headquarters  for  affiliation. 
Both  realize  that  the  salvation  of  the 
teaching  profession  now  depends  on 
the  individual  teachers  much  more 
than  on  the  superintendents,  and  back 
of  these  upon  the  public  itself. 

It  is  on  the  question  of-  enlisting 
the  support  of  the  public  that  State 
and  local  groups  of  teachers  are  now 
having  difficulty  in  finding  them- 
selves. Some  are  organizing  State 
federations  of  teachers'  unions,  as  m 
California,  in  affiliation  with  the 
American  Federation  of  Teachers. 
Others  are  attempting  to  transform 
what  is  often  a  moribund  or  extinct 
State  teachers'  association  into  a  live 
force  in  co-operation  with  the  new 
"drive"  of  the  National  Education 
Association.  Others,  like  Cincinnati 
and  Los  Angeles,  facing  frankly  the 
union  question,  are  unable  to  decide 
to  affiliate  with  trade-unions,  either 
hecause  of  a  desire  to  retain  the  help 
of  both  capital  and  labor  or  for  other 
reasons. 

Labor's  Attitude  Toward  Education. 

That  the  teachers'  union  movement 
has  made  one  contribution  few  would 
deny.  This  is  in  respect  to  the  atti- 
tude of  organized  labor  toward  edu- 
cation. Always  friendly  to  the  pub- 
lic schools — indeed,  with  considera- 
ble claim  to  pioneer  leadership  in 
creating  public  schools — organized 
labor  has,  through  the  accession  of 
the  teachers,  had  its  educational  aims 
"  and  purposes  sharply  and  specifically 
defined  and  has  adopted  an  aggres- 
sive, constructive  attitude  toward  ac- 
complishing educational  betterment. 
The  St.  Paul  convention  of  the  Amer- 
ican Federation  of  Labor  (June, 
1918),  went  on  record  as  favoring 


complete  reorganization  of  all  types 
of  schools  in  the  interests  of  all  the 
people,  vocational  guidance  and  in- 
dustrial education  in  both  urban  and 
rural  schools,  establishment  of  sys- 
tems of  modern  physical  education, 
Federal  aid  for  teachers'  salaries,  and 
a  Federal  department  of  education 
headed  by  a  Cabinet  officer.  The  At- 
lantic .City  meeting  (June,  1919), 
again  adopted  a  comprehensive  pro- 
gram of  education,  specifically  in- 
dorsed the  Smith-Towner  bill  as 
revised  after  consultation  among  of- 
ficers of  the  American  Federation  of 
Labor,  the  American  Federation  of 
Teachers,  and  the  National  Educa- 
tion Association,  and  emphasized  the 
need  for  protection  of  teachers  every- 
where against  a  tendency  to  inter- 
fere with  freedom  of  teaching. 

The  constructive  influence  of 
teacher  union  affiliation  with  labor  is 
further  indictaed  in  the  section  on 
education  of  the  reconstruction  re- 
port of  the  American  Federation  of 
Labor,  one  of  the  briefest  and  clear- 
est educational  statements  in  any  of 
the  reconstruction  programs: 

Education  must  not  be  for  a  few, 
but  for  all  our  people.  While  there 
is  an  advanced  form  of  public  edu- 
cation in  many  States,  there  still  re- 
mains a  lack  of  adequate  educational 
facilities  in  several  States  and  com- 
munities. The  welfare  of  the  Repub- 
lic demands  that  public  education 
should  be*  elevated  to  the  highest  de- 
gree possible.  The  Government 
should  exercise  advisory  supervision 
over  public  education  and,  where  nec- 
essary, maintain  adequate  public  ed- 
ucation through  subsidies  without 
giving  to  the  Government  power  to 
hamper  or  interfere  with  the  free 
development  of  public  education  by 
the  several  States.  It  is  essential 
that  our  system  of  public  education 
should  offer  the  wage  earners'  chil- 
dren the  opportunity  for  the  fullest 
possible  development.  To  attain  this 
end  State  colleges  and  universities 
should  be  developed.  _ 

It  is  also  important  that  the  indus- 
trial education  which  is  being  fos- 
tered and  developed  should  have  for 
its  purpose  not  so  much  training  for 
efficiency  in  industry  as  training  for 
life  in  an  industrial  society.  A  full 
understanding  must  be  had  of  those 
principles  and  activities  that  are  the 
foundation  of  all  productive  efforts. 
Children  should  not  only  become  fa- 
miliar with  tools  and  materials,  but 
they  should  also  receive  a  thorough 
knowledge  of  the  principles  of  human 
control,  of  force  and  matter  under- 
lying our  industrial  relations  and 
sciences.  The  danger  that  certain 
commercial  and  industrial  interests 
may  dominate  the  character  of  edu- 
cation must  be  averted  by  insisting 
that  the  workers  shall  have  equal 
representation  on  all  boards  of  edu- 
cation or  committees  having  control 
over  vocational  studies  and  training. 

To  elevate  and  advance  the  inter- 
ests of  the  teaching  profession  and 
to  promote  popular  and  democratic 
education  the  right  of  the  teachers 
to  organize  and  to  affiliate  with  the 
movement  of  the  organized  workers 
must  be  recognized. 


PROHIBITION  AGENTS. 

The  complete  list  of  supervising 
Federal  prohibition  agents  has  been 
made  public  showing  the  country  to 
be  divided  into  10  department*.  Fol- 
lowing are  the  departments  and  the 
States  in  each  over  which  the  agents 
have  supervision: 

Northeastern  Department — Wm.  J. 
McCarthy,  supervising  agent,  Albany, 
N.  Y.  States:  Maine,  New  Hamp- 
shire, Vermont,  Massachusetts,  New 
York  (except  Greater  New  York). 

New  York  Department — James  S. 
Shevlin,  supervising  agent,  New  York. 
States:  Greater  New  York  City,  Long 
Island,  Rhode  Island,  Connecticut. 

Eastern  Department — Leo  A.  Cros- 
sen,  supervising  agent,  Philadelphia, 
Pa.  States:  New  Jersey,  Pennsyl- 
vania, Delaware. 

Ohio  -  Maryland  Department — 
Thomas  E.  Stene,  supervising  agent, 
Baltimore,  Md.  States:  Maryland, 
District  of  Columbia,  West  Virginia, 

Southern  Department; — S.  R.  Brame, 
supervising  agent,  Richmond,  Va. 
States:  Virginia,  North  Carolina, 
South  Carolina,  Tennessee,  Kentucky. 

Gulf  Department — D.  J.  Gantt,  su- 
pervising agent,  Atlanta,  Ga.  States: 
Louisiana,  Georgia,  Florida,  Ala- 
bama, Mississippi. 

Northwestern  Department — Henry 
Larson,  supervising  agent,  Denver, 
Colo.  States:  North  Dakota,  South 
Dakota,  Nebraska,  Wyoming,  Mon- 
tana, Idaho,  Utah,  Colorado. 

Central  Department — Maj.  Alfred 
V.  Dalrymple,  supervising  agent,  Chi- 
cago, Ills.  States:  Indiana,  Michigan, 
Illinois,  Wisconsin,  Minnesota,  Iowa. 

Southwestern  Department — David 
A.  Gates,  supervising  agent,  Little 
Rock,  Ark.  States:  Missouri,  Kansas, 
Oklahoma,  Arkansas,  Texas,  New 
Mexico. 

Pacific  Department — Wm.  A.  Kelly, 
supervising  agent,  San  Francisco, 
Calif.  States:  Washington,  Oregon, 
California,  Nevada,  Arizona. 

Live  stock  and  wool  valued  at 
$20,000,000  are  lost  annually  through 
the  depredations  of  wild  animals. 
The  value  of  farm  produce  and  for- 
age destroyed  each  year  by  rodents 
is  approximately  $300,000,000.  It  is 
estimated  that  the  households  of  this 
country  sustain  an  annual  loss  from 
rats  and  mice  of  $200,000,000.  Dur- 
ing the  past  fiscal  year  ground  squir- 
rels were  poisoned  on  more  than 
14,000,000  acres.  In  one  Idaho 
county  alone  40,000  rabbits  were 
killed.  In  the  same  period  from  7o 
to  95  per  cent  of  the  prairie  dogs 
found  on  a  total  of  2,200,000  acres 
were  destroyed. 

It  is  estimated  that  approximately 
80  per  cent  of  the  entire  surplus  of 
the  candy  held  by  the  War  Depart- 
ment has  been  sold.  Indications  are 
that  the  entire  surplus  will  be  sola 
through  the  retail  stores.  Approxi- 
mately 90  carloads  of  candy  were 
ordered  distributed  to  the  retail 
stores  and  the  greater  part  of  it  wa^ 
sold  during  the  Christmas  hohda-"5- 
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OUTPUT  OF  METALS  FROM  MINES  OF  UTAH  IN  1919 


The  output  of  gold,  silver,  cop- 
per, lead,  and  zinc  from  mines  in 
Utah  in  1919,  according  to  Victor  C. 
Heikes,  of  the  United  States  Geologi- 
cal Survey,  Department  of  the  Inte- 
rior, had  a  value  of  about  $45,439,000, 
which  represents  a  decrease  of  nearly 
$41,000,000  from  the  value  of  the  out- 
put in  1918.  There  were  decided  de- 
creases in  both  the  quantity  and  value 
of  the  metals  produced.  The  average 
price  of  silver  for  the  year  was  much 
higher  than  in  1918,  but  the  prices  of 
copper,  lead,  and  zinc  were  much  less. 
The  mining  industry  was  seriously 
affected  by  high  costs  of  operation, 
lower  prices  of  the  metals,  and  a 
labor  strike  at  Park  City,  which 
closed  the  mines  of  that  region  for 
two  months. 

Despite  these  difficulties  the  four 
smelting  plants  of  the  State  were 
active  throughout  the  year,  but  they 
were  not  operated  at  full  capacity. 

The  mine  production  of  gold  de- 
creased from  $2,949,170  in  1918  to 
approximately  $2,070,000  in  1919,  a 
decrease  of  nearly  30  per  cent.  Most 
of  the  gold  came  from  copper,  lead, 
and  zinc  ores  that  were  treated  at 
smelting  plants.  No  great  amount  of 
ore  was  either  amalgamated  or 
cyanided,  though  some  ore  was  amal- 
gamated at  the  Wedge  mine  and  some 
was  cyanided  at  the  Deer  Trail  prop- 
erty, both  in  Piute  County.  More 
than  half  of  the  output  of  gold  in 
the  State  came  from  the  Bingham 
district,  about  one-fourth  from  the 
Tintic  district,  and  the  remainder 
from  the  Park  City  region  and  other 
camps.  The  largest  producers  of  gold 
were  the  United  States  Mining  Co., 
Utah  Copper  Co.,  and  Utah  Consoli- 
dated Mining  Co.,  of  Bingham. 

The  mine  output  of  silver  decreas- 
ed from  13,455,597  ounces,  valued  at 
$13,455,597,  in  1918,  to  about 
11,569,000  ounces,  valued  at  $12,- 
865,000,  in  1919.  The  Chief  Con- 
solidated mine  at  Eureka  was  again 
the  largest  producer  of  silver  in  the 
State,  and  the  Tintic  Standard  fol- 
lowed closely.  The  output  of  the 
Tintic  district  was  maintained,  but 
decreases  occurred  at  Bingham  and 
Park  City.  In  the  Bingham  district 
the  United  States  Mining  Co.,  Utah 
Copper,  and  Utah  Apex  were  the 
largest  producers  of  silver,  and  at 
Park  City  the  Silver  King  Coalition 
and  the  Ontario  mine  were  large 
producers. 

The  mine  production  of  copper  de- 
creased from  227,169,630  pounds  in 
1918  to  123,626,000  pounds  in  1919. 
As  the  average  price  was  consider- 
ably less,  the  value  of  the  output  de- 
creased from  $56,110,899  to  about 
$23,242,000.  The  largest  production 
of  copper  came  from  the  Utah  Copper 
property  at  Bingham,  which  yielded 
close  to  9,000,000  pounds  a  month 
throughout  the  year,  a  decided  de- 
crease. Next  to  the  Utah  Copper, 
the  Utah  Consolidated  was  the  larg- 
est producer  of  copper,  followed  by 
the  Ohio  Copper  Co.  and  the  United 
States  Mining  Co.  In  the  other  dis- 
tf  <»ts  the  principal  producers  of  cop- 


per were  the  Ophir  Hill,  at  Ophir,  the 
Mammoth     mine,    the  Centennial 
Eureka,  and  the  Tintic  Standard,  in 
the  Tintic  region,  and  the  Bingham  . 
Mines  Co.,  at  Bingham. 

The  mine  output  of  lead  decreas- 
ed from  167,008,224  pounds  in  1918 
to  121,249,000  pounds  in  1919,  a  de- 
crease of  nearly  46,000,000  pounds. 
The  value  of  the  output  decreased 
from  $11,857,584  to  about  $6,935,- 
000.  The  largest  producers  of  lead 
in  the  State  were  the  United  States 
Mining  Co.,  Utah  Apex,  Utah  Con- 
solidated, Ophir  Hill,  Silver.  King 
Coalition,  Tintic  Standard,  and  Chief 
Consolidated  Mines. 

'  There  was  a  decrease  of  about  77 
per  cent  in  the  production  of  re- 
coverable zinc.  The  mine  output  de- 
creased from  18,399,417  pounds  in 
1918  to  about  4,467,000  pounds  in 
1919,  and  the  value  of  the  output 
from  $1,674,347  to  about  $326,984. 
The  principal  producers  of  zinc  were 
the  United  States  Mining  Co.  and  the 
Utah  Apex  Mining  Co.,  at  Bingham; 
the  Judge  Mming  &  Smelting  Co.,  at 
Park  City,  and  the  Scranton  mine, 
Tooele  County.  The  electrolytic 
plant  of  the  Judge  Mining  &  Smelting 
Co.,  at  Park  City,  was  active  for 
only  six  months  of  the  year. '  Much 
•of  the  decrease  was  due  to  the  idle- 
ness of  the  tailing  plants  at  Frisco 
and  Midvale.  , 

In  1919  the  manes  of  Utah  pro- 
duced approximately  6,427,000  tons 
of  ore,  a  decrease  from  14,705,718 
tons  in  1918.  Of  this  total  the  Bing- 
ham district  produced  about  5,913,- 
000  tons,  as  compared  with  13,607,- 
650  tons  in  1917.  The  production 
of  the  district  is  estimated  at  56,000 
ounces  of  gold,  1,600,000  ounces  of 
silver,  117,000,000  pounds  of  Conner, 
54,000,000  oounds  of  lead  and  2,674,- 
000  pounds  of  recoverable  zinc. 
There  was  a  decrease  in  the  Tintic 
district,  where  the  mines  produced 
about  265.000  tons  of  ore,  exclusive 
of  iron  ore,  as  compared  with  362,- 
494  tons  in  1918.  The  estimated  pro- 
duction of  the  district  was  25,000 
ounces  of  gold.  6,800,000  ounces  of 
silver,  2,800,000  pounds  of "  copper, 
24,000,000  pounds  of  lead,  and  a 
small  amount  of  zinc.  The  mines 
that  had  an  output  of  more  than 
1,000  tons  during  the  year  were  the 
Dragon,  Chief  Consolidated,  Iron 
Blossom.  Eagle  &  Blue  Bell,  Tintic 
Standard,  Centennial  -  Eureka,  Grand 
Central,  Swansea,  Mammoth,  Colo- 
rado, Ridge  &  Valley,  Empire,  Bullion 
Beck,  Gemini,  and  Victoria.  The 
Tintic  Milling  Co.  treated  much  ore 
locally  and  shipped  bullion  that  con- 
tained gold,  silver,  and  copper. 
Shipments  of  ore  and  concentrate 
from  the  Park  City  region  in  1919 
amounted  to"  about  63,325  tons,  a 
decrease  from  89,588  tons  in  1918. 
Tabulation  6f  the  mines  that  made 
the  largest  production  gave  an  esti- 
mated output  for  the  district  of  $64,- 
083  in  gold,  1,800,000  ounces  of  sil- 
ver, 625,000  pounds  of  copper,  20,- 
000,000  pounds  of  lead,  and  1,350,- 
000  ponds  of  recoverable  zinc.  The 
decrease  was  general,  on  account  of 


the  idleness  of  the  mines  during  the 
two  months  of  the  strike.  The  mines 
of  Ophir  and  Rush  Valley  districts 
produced  73,000  tons  in  1919,  as 
compared  with  81,475  tons  in  1917. 
The  main  producers  were  the  Ophir 
Hill  Consolidated  and  Bullion  Coali- 
tion mines.  About  18,250  tons  of 
ore  was  snipped  from  the  Big  Cotton- 
wood, Little  Cottonwood,  and  Ameri- 
can Fork  districts,  as  compared  with 
a  total  of  35,269  tons  in  1918.  In 
Beaver  County  shipments  decreased 
from  43,426  tons  in  1918  to  about 
9,400  tons  in  1919.  A  large  produc- 
tion of  bullion  and  concentrate  came 
from  the  Deer  Trail  mine,  in  the  Ohio 
district  of  Piute  County. 

Dividends  paid  by  mining  compan- 
ies in  Utah  in  1919  for  11  months 
amounted  to  $8,399,631.  Dividends 
were  also  paid  by  the  United  States 
Smelting  Co.,  which  controls  mines 
at  Eureka  and  Bingham. 


BUY  LIME  EARLY. 


Word  has  been  sent  broadcast 
through  the  country  that  lime  manu- 
facturers will  not  be  able  to  adjust 
their  business  to  the  usual  practice  of 
furnishing  the  farmers  of  the  country 
with  this  commodity  in  the  rush 
spring  season.  The  Department  of 
Agriculture  and  the  Railroad  Admin- 
istration are  urging  the  farmers  to 
order  lime  early,  and  thereby  extend 
the  usual  season  of  lime  purchase  and 
delivery  between  March  and  May  to 
include  the  time  between  January  and 
May. 

Under  old  conditions,  companies 
supplying  agricultural  lime  recog- 
nized spring  and  late  summer  as  the 
two  periods  of  demand,  and  farmers 
have  ordinarily  ordered  their  lime  at 
the  time  they  wished  to  apply  it,  in 
order  to  oave  time  and  work  by  in- 
cluding hauling  from  the  railroad  sta- 
tion and  applying  to  the  land  in  one 
operation. 

O  wing  to  shortage  of  labor  _  m 
nlants  and  transportation  difficulties, 
last-minute  deliveries  can  no  longer 
be  made  with  certainty. 

F,  r  these  reasons  the  Department 
of  Agriculture  urges  that  spring 
needs  be  anticipated  and  that  orders 
f  or  lime  be  placed  at  once.  Dealers 
and  manufacturers  should  have  ad- 
vance '  inf  ormation  as  to  f  armers' 
needs  so  that  orders  can  be  combined 
and  car  space  used  to  the  best  ad- 
vantage. Delay  in  ordering  may  re- 
sult in  failure  to  obtain  the  lime  until 
too  late. 

It  is,  moreover,  the  desire  of  the 
Railroad  Administration  that  the  sea- 
son for  delivery  of  lime,  which  has 
heretofore  been  from  March  to  May, 
be  extended  to  include  the  period 
from  January  to  May,  in  order  to  re- 
lieve, as  far  as  possible,  the  car 
shortage. 


Offices  of  the  Register  of  the  Crook 
Land  District  at  Sundace,  Wyo.,  will 
be  transferred  to  Newcastle,  Wyo., 
on  March  1,  1920. 
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John  Franklin  Miller. 

One  of  the  classmates  of  "Jack 
Pershing,"  who  afterwards  came  to 
be  the  commander  of  the  American 
forces  in  the  World  War,  is  now  in 
the  House  of  .  Representatives  as  a 
member  of  the  Washington  State 
delegation  to  Congress.  He  is  Rep- 
resentative John  Franklin  Miller,  of 
the  House  Military  Affairs  Commit- 
tee. He  trained  for  two  years  at 
West  Point  in  those  interesting  days 
of  the  you^g  ex-school  teacher, 
Pershing,  and  the  quiet  Southerner, 
William  Sibert,  later  the  builder  of 
Gatun  Dam  and  Locks  on  the  Panama 
Canal. 

It  is  because  of  this  taste  of  the 
military  at  West  Point  that  Rep- 
resentative Miller,  a  lawyer  of  fight- 
ing qualities  and  public  service  rec- 
ord as  prosecutor  back  in  Seattle, 
came  to  be  an  eligible  for  the  im- 
portant House  Military  Affairs  , 
group.  The  combination  of  attorney 
and  military  student  is  unusual. 
What  the  institution  on  the  hills 
overlooking  the  Hudson  River  did  for 
others  who  have  graduated  there,  it 
has  done  in  a  minor  way  for  those 
who  have  been  there  shorter  periods. 

The  impressions  gained  at  West 
Point  by  Mr.  Miller  in  his  youth  were 
of  the  lasting  kind.  Through  years 
of  political  activity  and  practice  as 
a  criminal  lawyer  he  still  retained  his . 
youthful  liking  for  studying  the 
game  of  Mars.  There  is  in  his  career 
an  element  of  what  the  current 
magazines  call  human  interest,  in 
that  the  lessons  and  discipline  of  the 
country's  military  center  given  to  a 
youth  from  Indiana  long  ago  are  now 
being  utilized  as  service  for  the 
nation  on  the  floor  of  Congress. 

Like  so  many  men  who  have  helped 
to  build  up  the  Pacific  Coast,  Rep- 
resentative Miller  was  born  east  •  of 
the  Rocky  Mounties.  He  was  born 
in  June,  1862,  at  a  little  town  in 
St.  Joseph  County,  Mo.,  and  received, 
his  primary  education  at  the  public 
schools  of  that  place.  Following  his 
completed  education  in  St.  Joseph 
County,  he  spent  two  years  at  West 
Point  but  graduated  from  Valparaiso 
University  in  Indiana  in  law  in  1887. 

A  few  months  after  he  received  his 
degree  in  law,  he  went  to  Seattle  to 
begin  his  career.  Exactly  twenty 
years  later  he  was  receiving  con- 

fratulations  as  the  newly-elected 
layor  of  the  town,  and  seven  years 
later  he  was  on  his  way  East  to  be 
seated  in  Congress  as  the  representa- 
tive of  the  First  District  in  Washing- 
ton State,  which  includes  the  city  of 
Seattle  and  Kitsap  County.  Jn  the 
interim  he  had  married  Miss  Mary 
Stewart,  of  Bloomington,  111.,  daugh- 
ter of  Robert  Stewart,  a  thrifty  mid- 
dle west  farmer.  He  had  also  been 
deputy  prosecuting  attorney  of  King 
County  for  three  years  and  prosecut- 
ing attorney  for  four  years.  He  was 
elected  mayor  in  1908  and  served 
until  1910.  In  his  legal  practice  he 
handled  many  criminal  cases  which 
brought  him  to  the  attention  of  the 
Seattle  and  State  authorities. 

There  were  two  children  in  the 
Miller  family.  Mrs.  Leah  Miller 
McKay,  born  in  1890,  is  now  a  house- 


A  preliminary  estimate  of  the  pro- 
duction of  metals  in  Oregon  in  1919, 
compiled  by  Charles  G.  Yale,  of  the 
San  Francisco  office  of  the  United 
States  Geological  Survey,  Depart- 
ni  nt  of  the  Interior,  shows  a  de- 
crease in  the  gold  and  lead  produced, 
but  an  increase  in  the  silver  and  cop- 
per. According  to  the  mines  report 
the  output  of  gold  in  1918  was 
$1,270,465,  and  the  estimated  out- 
put in  1919  is  $1,072,661,  a  decrease 
of  about  $197,804.  The  output  of 
silver  in  1918  was  107,323  fine 
ounces,  valued  at  $107,323;  in  1919 
it  was  211,523  fine  ounces,  valued 
at  $234,790.  The  output  of  copper 
in  1918  was  2,451,016  rounds,  valued 
at  $605,401;  in  1919  it  was  2,638,- 
714  pounds,  valued  at  $501,355,  an  in- 
crease in  quantity  of  187,698  pounds 
and  a  decrease  in  value  of  $104,046. 
The  output  of  lead  in  1918  was 
10,601  pounds,  valued  at  $753;  the 
output  in  1919  was  2,000  pounds,  val- 
ued at  $114,  a  decrease  in  quantity  of 
8,601  pounds  and  in  value  of  $639. 

The  decrease  in  the  gold  output 
of  the  State  was  due,  to  some  extent, 
to  the  scarcity  of  skilled  labor  and 
the  increase  in  its  oost  and  to  war 
conditions  generally,  but  was  due 
mainly,  to  scarcity  of  water  and  power 
for  hydraulic,  dredge,  and  deep 
mines.  The  water  in  the  streams  of 
the  State  was  so  low  during  the  last 
two  months  of  the  year  that  hydro- 
electric power  was  entirely  cut  off 
from  large  properties,  including  the 
dredges,  being  furnished  for  domes- 
tic use  only.  The  largest  dredges 
were  shut  down  in  November  and 
December  for  lack  of  power,  so  that 
the  dredges  of  the  State,  which  or- 
dinarily produce  57  per  cent  of  the 
placer  gold  and  22  per  cent  of  the 
total  gold  produced,  combined,  only 
$301,900  or  $85,840  less  than  in  1918. 
a  decrease  of  22  per  cent.  The  larger 
deep  mines  were  similarly  affected. 
Direct  returns  from  all  the  dredging 
companies  and  the  larger  deep  mines 
of  the  State  show  a  general  falling 
off  in  the  output  of  gold  for  the  year. 

Returns  from  inquiries  to  post- 
masters, merchants,  dust-buyers,  and 


wife.  She  was  educated  at  the  Uni- 
versity of  Washington  as  was  her 
brother,  Stewart  Miller,  born  in 
February,  1895.  The  son  went  to 
West  Point,  too,  for  a  short  period, 
going  with  the  American  Expedition- 
ary Forces  as  lieutenant  in  the  20th 
Field  Artillery.  He  is  with  an  im- 
porting firm  at  Seattle,  Wash. 

Renresentative  Miller  achieved  #  a 
Republican  election  in  a  district 
which  gave  a  majority  to  President 
Wilson  at  the  same  time.  He  is  a 
p^ember  of  the  Rainier  Club  at 
Seattle,  the  Seattle  Council  No.  6, 
R  and  S.  M.  Lodge  92,  the  Elks,  and 
Woodmen  of  the  World.  He  is  not 
very  happy  at  the  thought  of  formal 
social  activities  but  he  has  friends 
back  home  from  the  Chief  of  the  Fire 
Department  to  the  pastor  of  the  First 
Presbyterian  Church. 


others  reveal  the  fact  that  many 
mines  in  Oregon  were  idle  during 
1919.  Higher  wages  in  other  indus- 
tries attracted  miners  away  from 
their  regular  operations,  and  cost* 
were  so  high  that  the  smaller  min- 
ing operations  were  unprofitable. 

Most  of  the  Oregon  placers  are 
worked  by  the  hydraulic  system,  but 
the  gold  output  of  the  dredges  is 
greater  than  that  of  all  other  forms 
of  placer  mining  combined. 

There  are  only  about  a  hundred 
producing  metal  mines  in  Oregon  and 
six  of  these  produce  80  per  cent  of 
the  total  output  of  all  the  metals 
mined  in  the  State,  and  one  of  them 
produces  25  per  cent  of  the  total 
value  of  the  metals  produced.  These 
six  mines  are  those  of  the  Baker 
Mines  Co.,  Cornucopia  Mines  Co., 
Homestead-Iron  Dyke  Co.,  and  the 
Commercial  Mining  Co.,  all  in  Baker 
County,  and  the  Queen  of  Bronze 
Mining  Co.  in  Josephine  County. 
The  only  placer  mine  in  this  group 
is  the  Powder  River  Gold  Dredging 
Co. 

The  larger  copper  companies  of 
the  State,  which  are  in  Baker  and 
Josephine  Counties,  show  some  in- 
crease in  output  during  the  year,  not- 
withstanding unfavorable  conditions. 
The  most  productive  county  in  the 
State  in  all  metals  is  Baker,  which 
produces  nearly  80  per  cent  of  the 
gold  and  of  the  total  value  of  all 
metals  mined.  Though  less  ore  has 
been  produced  in  Oregon  during  the 
last  two  years  than  in  1917,  the  av- 
erage value  of  all  the  metals  mined 
and  treated  has  increased  about  90 
cents  per  ton.  The  relative  rank  of 
the  counties  of  Oregon  in  the  pro- 
duction of  gold  is  as  follows:  Baker, 
Grant,  Josephine,  Jackson,  Crook, 
Douglas,  Umatilla,  Clackamas,  Lane, 
Malheur,  Wallowa,  Curry  and 
Wheeler. 


According  to  the  report  about  to  be 
issued  by  the  Bureau  of  the  Census 
showing  the  results  of  the  census  of 
telephones  covering  the  year  1917, 
there  are  53,234  separate  telephone 
systems  and  lines.  These  lines  and 
systems  operated  28,827,188  miles  of 
wire  in  the  United  States — enough  to 
girdle  the  earth  at  the  Equator  1,153 
times — and  connected  11,716,520 
telephones  and  21,175  public  ex- 
changes. The  messages  or  "talks" 
sent  over  these  wires  aggregated  the 
stupendous  total  of  nearly  22.000, 000,- 
000,  or  to  be  exact,  21,845,722,335. 
Figured  on  the  estimated  population 
of  the  country  in  1917  this  gives  211 
messages  per  annum  to  every  man, 
woman  and  child. 

The  industry  in  1917  gave  employ- 
ment to  262,629  persons,  of  whom 
171,119,  or  over  65  per  cent,  were 
women.  The  sum  paid  out  in  sal- 
aries and  wages  amounted  to  $175,- 
670,449.  These  employes  operated 
plants  and  equipment  valued  at  $1,- 
492,329,015,  which  yielded  operating 
and  non-operating  revenues  of  $391,- 
|  499,531. 
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Note. — The  Bulletin  does  not  attenlP* 
to  exhaust  the  possibilities  in  the  field 
of  Government  proposals,  contracts  and 
awards,  but  rather  to  print  important 
items  and  show  the  general  trend. 


Navy  Department. 

Submarine  Chasers. 

Sealed  bids  for  the  purchase  of  the  Sub- 
Chasers  listed  below  will  be  received  by  the 
Bureau  of  Supplies  and  Accounts,  Navy  De- 
partment, Washington,  D.  C,  until  12 
o'clock  noon  February  2,  19J20,  at  which 
time  and  place  they  will  be  publicly  opened. 
The  vessels  will  be  sold  for  cash  to  highest 
bidders. 

A  45-day  option  for  $25.00  per  boat  may 
be  obtained.  .  . 

These  Sub-Chasers  are  sea  going  cruising 
motor-driven  vessels,  staunchly  built,  110 
ft.  long,  fitted  with  3  Standard  gasoline 
engines  of  220  h.  p.  each. 

Sub-Chasers  located  near  Key  West,  under 
cognizance  Commandant,  Seventh  Naval  Dis- 
trict, Naval  Station,  Key  West,  Fla.:  No.  4, 
appraised  value,  $21,000;  No.  69,  $22,000; 
No.  205,  $12,000.  - 
"  Sub-Chasers  located  near  New  Orleans, 
under  cognizance  Commandant,  Eighth  Naval 
District,  Building  No.  8,  Naval  Station,  New 
Orleans  La.:  No.  290,  appraised  value, 
$22,000;  No.  336,  $22,000. 

Sub-Chasers  located  near  Great  Lakes, 
under  cognizance  Commandant,  Ninth  Naval 
District,  Naval  Training  Station,  Great 
Lakes,  111.:  No.  420,  appraised  value,  $25,- 
000.  .     ,  - 

In  view  of  possible  change  in  location  ot 
the  vessels  advertised,  interested  parties  are 
advised  to  communicate  with  Commandant 
of  the  District,  and  obtain  exact  location 
before  making  trips  for  inspection. 

Sub-Chaser  located  near  San  Francisco, 
under  cognizance  Commandant,  12  th 
Naval  District,  417  Sheldon  Building,  San 
Francisco,  Calif.:  No.  297,  appraised  value, 
815,000.  *     *  _  ' 

Sub-Chasers    located    near    Puget  Sound, 
under  cognizance  Commandant,   13th  Naval 
District.      Bremerton,     Wash.:      No  293, 
.appraised  value,  $21,000;  No.  292,  $21,000; 
No    300.  $22,000;  No.  296,  $20,000. 

Sub-Chaser  located  near  Cristobal,  C.  Z., 
under  cognizance  Commandant,  15th  Naval 
District,  Cristobal,  C.  Z.i  No.  283,  ap- 
praised value,  $20,000. 

Sub-Chasers  located  near  Philadelphia, 
under  cognizance  Commandant,  Fourth  Naval 
District,  Navy  Yard,  Philadelphia,  Pa.:  No. 
342,  appraised  value,  $22,000;  No.  346, 
$22  000;  No.  345,  $22,000;  No.  75,  $22,000; 
No    430,   $27,000;  No.  349,  $27,000. 

Sub-Chasers  located  near  Norfolk,  under 
cognizance  Commandant,  Fifth  Naval-  Dis- 
trict, Naval  Operating  Base,  Hampton  Roads, 
Va  •  No  24,  appraised  value,  $20,000;  No. 
184  $22,000;  No.  27,  $21,000;  No.  42,  $18,- 
000;  No.  425,  $25,000.  , 

Sub-Chasers  located  near  Charleston, 
under  cognizance  Commandant,  Sixth  Naval 
District,  Peoples  Office  Building,  Charleston, 
S  C  :  No.  88,  appraised  value,  $21,000;  No. 
77,  $22,000;  No.  80,  $22,000';  No.  84, 
$22,000;  No.  61,  $20,000;  No.  89,  $20,000; 
No  79,  $20,000;  No.  59,  $18,000;  No.  81, 
$20,000;  No.  83,   $20,000;  No.  92,  $20,000. 

Sub-Chasers  located  near  Brooklyn,  under 
cognizance  Commandant,  Third  Naval  Dis- 
trict, Fleet  Supply  Base,  Second  Avenue 
and  37th  Street,  South  Brooklyn:  No. 
1,  appraised  value,  $21,000;  Ho.  52, 
$21  000;  No.  55,  $21,000;  No.  90,  $22,000; 
No  98,  $22,000;  No.  99,  $22,000;  No. 
100,  $22,000;  No.  103,  $22,000;  No. 
129,  $21,000;  No.  131,  $21,000;  No.  137, 
$23,000;  No.  148,  $22,000;  No/  226,  $22,000; 
No  227,  $22,000;  No.  257,  $23,000;  No. 
258,  $21,000;  No.  260,  $23,000;  No.  262, 
$21,000;  No  271,  $23,000;  No.  321,  $23,000; 
No.  324,  $21,000;  No.  351,  $21,000;  No. 
238,  $22,000;  No.  235,  $20,000;  No.  250, 
$22,000;  No.  19,  $20,000;  No.  239,  $22,000; 
No  21,  $20,000;  No.  25,  $20,000;  No.  322, 
$22,000;  No.  43,  $21,000;  No.  143,  $21,000; 
No  151,  $21,000;  No.  166,  $20,000;  No.  217, 
$21,000;  No.  224,  $22,000;  No.  202,  $20,000; 
No  150,  $20,000;  No.  112,  $20,000;  No.  149, 
$21,000;  No.  115,  $21,000;  No.  114,  $21,000; 
No  157,  $21,000;  No.  113,  $22,000;  No.  344, 
$22,000;  No.  49,  $19,000;  No.  50,  $21,000; 
No.  51,  $22,000;  No.  56,  $19,000;  No.  122, 
$22,000;  No.  167,  $18,000;  No.  168,  $23,000; 
No  246,  $22,000;  No.  54,  $18,000;  No.  138, 
$22,000;  No.  263,  $25,000;  No.  265,  $25,000; 
No   266,  $25,000;  No.  101,  $22,000. 


Sub-Chasers  located  near  Boston,  under 
cognizance  Commandant,  First  Naval  Dis- 
trict, Navy  Yard,  Boston,  Mass. ;  No.  66,  ap- 
praised value,  $7,000;  No.  34,  $20,000;  No. 
35,  $20,000;  No.  36,  $20,000;  No.  39,  $20,- 
000;  No  41,  $20,000;  No.  85,  $21,000;  No. 
86,  $21,000;  No.  87,  $21,000;  No.  91,  $22,'- 
000;  No.  124,  $21,000;  No.  127,  $21,000; 
No.  130,  $21,000;  No.  220,  $21,000;  No. 
222,  $21,000;  No.  244,  $23,000;  No.  125, 
$15,000;  No.  240,  $22,000;  No.  97,  $22,000; 
No  247,  $23,000;  No.  109,  $16,000;  No. 
242,  $21,000;  No.  323,  $21,000;  No.  225, 
$22,000. 

The  Endion  S.  P.  707,  is  a  motor  boat, 
built  in  1898,  length  100  ft.,  beam  14  ft. 
2  in.,  draft  8  ft.,  61  tons  gross,  speed  10 
knots,  has  a  Semi-Diesel  engine,  4-cyl., 
i  h.  p.  60.  She  is  now  in  the  First  Naval 
District.  Exact  location  and  permission  to 
examine  may  be  obtained  from  the  Com- 
mandant, First  Naval  District,  Little  Build- 
ing, Boston,  Mass.    Appraised  value,  $7,000. 

The  Ameera  S.  P.  453,  is  a  motor  patrol 
boat,  built  in  1917,  length  70  ft.  6  in.,  beam 
10  ft.  8  in.,  draft  3  ft.  6  in.,  20  tons  gross, 
speed  25  knots,  has  a  Dusenberg  engine. 
She  is  now  in  the  Fourth  Naval  District, 
Philadelphia,  Pa.  Exact  location  and  per- 
mission to  examine  may  be  obtained  from 
the  Commandant,  Fourth  Naval  District, 
Navy  Yard,  Philadelphia,  Pa.  Appraised 
value,  $17,000. 

The  Ardent  S.  P.  680,  is  a  trawler,  built 
in  1902,  length  106  ft.  2  in.,  beam  22  ft., 
draft  5  ft.  6  in.,  speed  7.8  knots,  150  i.  h.  p., 
106  tons  gross,  has  a  compound  engine. 
She  is  now  in  the  Third  Naval  District. 
Exact  location  and  permission  to  examine 
may  be  obtained  from  the  Commandant, 
Third  Naval  District,  Fleet  Supply  Base, 
29th  Street  and  Third  Avenue,  Brooklyn, 
N.  Y.    Appraised  value,  $15,000. 

The  Stevedoring  Barges  Nos.  64,  65,  66, 
are  wooden  barges  35  ft.  4  in.  long,  breadth 
18  ft.  No.  64,  located  Seventh  Naval  Dis- 
trict, appraised  value  $7,000;  No.  65,  located 
Seventh  Naval  District,  appraised  value 
$7,000;  No.  66,  Seventh  Naval  District,  ap- 
praised value  $9,000. 

Coast  Torpedo  Boat  No.  11  (ex  Barney), 
built  in  1900,  length  157  ft.,  breadth  17 
ft  7y2  in.,  draft  4  ft.  11  in.,  speed  29.04 
knots,  has  a  Vert.  3-exp.  engine,  2  Normand 
boilers,  estimated  3,920  i.  h.  p.  The  vessel 
is  now  in  the  Fourth  Naval  District.  Exact 
location  and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Fourth 
Naval  District,  Navy  Yard,  Philadelphia, 
Fa.     Appraised  value  $7,900. 

Coast  Torpedo  Boat  No.  12  (ex  Biddle), 
built  in  1901,  length  157  ft.,  breadth  17  ft. 
7%  in.,  draft  4  ft.  11  in.,  speed  28.57 
knots,  has  a  Vert.  3-exp.  engine,  2  Nor- 
mand boilers,  estimated  3,910  i.  h.  p.  The 
vessel  is  now  in  the  Fourth  Naval  District. 
Exact  location  and  permission  to  examine 
may  be  obtained  from  the  Commandant, 
Fourth  Naval  District,  Navy  Yard,  Philadel- 
phia, Pa.     Appraised  value  $7,900. 

Coast  Torpedo  Boat  No.  13  (ex  Blakely, 
built  in  1900,  length  175  ft.  1  in.,  breadth 
17  ft.  9  in.,  draft  5  ft.  11  in.,  speed  25.58 
knots,  has  a  Vert.  3-exp.  engine,  3  Normand 
boilers,  estimated  3,000  i.  h.  p.  The  vessel 
is  now  in  the  Fourth  Naval  District.  Exact 
location  and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Fourth 
Naval  District,  Navy  Yard,  Philadelphia,  Pa. 
Appraised  value  $8,800.  .  . 

Coast  Torpedo  Boat  No.  15  (ex  Shubnck), 
built  in  1899,  length  175  ft.,  breadth,  17  ft. 
6  in.,  draft  5  ft.  2  in.,  speed  26.07  knots, 
has  a  Vert.  3-exp.  engine,  3  Thorny  croft 
boilers,  estimated  3,000  i.  h.  p.  The  vessel 
is  now  in  the  Fourth  Naval  District.  Exact 
location  and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Fourth 
Naval  District,  Navy  Yard,  Philadelphia,  Pa. 
Appraised  value  $9,000. 

Coast  Torpedo  Boat  No.  17  (ex  Tingey), 
built  in  1901,  length  175  ft,  breadth  17  ft. 
6  in  ,  draft  4  ft.  8  in.,  speed  24.94  knots, 
has  a  Vert.  3-exp.  engine,  3  Thornycroft 
boilers,  estimated  3,000  i.  h.  p.  The  vessel 
is  now  in  the  Fourth  Naval  District.  Exact 
location  and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Fourth 
Naval  District,  Navy  Yard,  Philadelphia, 
Pa.     Appraised  value  $7,400. 

The  Macdonough  is  a  coast  torpedo  boat, 
built  in  1900,  length  240  ft.  7  in.,  breadth 
22  ft  2%  in.,  draft  6  ft.  2  in.,  speed  28.03 
knots,  has  a  Vert.  3-exp.  engine,  4  Normand 
modified  boilers,  estimated  8,400  i,  h.  p. 
The  vessel  is  now  in  the  Fourth  Naval  Dis- 
trict.   Exact  location  and  permission  to  ex- 


amine may  be  obtained  from  the  Com- 
mandant, Fourth  Naval  District,  Navy  Yard, 
Philadelphia,  Fa.     Appraised  value  $13,500. 

The  Wasp  is  a  converted  yacht,  built  in 
1898,  length  180  ft.,  beam  23  ft.,  draft  12 
ft.,  speed  estimated  16.5  knots,  has  a  Vert. 
3-exp.  engine,  2  sets,  1  auxiliary  boiler, 
estimated  1,800  i.  h.  p.  The  vessel  is  now 
in  the  Fifth  Naval  District.  Exact  loca- 
tion and  permission  to  examine  may  be  ob- 
tained from  the  Commandant,  Fifth  Naval 
District,  Navy  Yard,  Norfolk,  Va.  Ap- 
praised value  $40,000. 

Coast  Torpedo  Boat  No.  1  (ex  Foote),  was 
built  in  1896,  160  ft.  long,  breadth  16  ft. 
1  in.,  draft  5  ft.,  speed  24.53  knots,  has 
Vert.  3-exp.  engine,  2  Mosher  boilers,  esti- 
mated 2,000  i.  h.  p.  She  is  now  in  Fourth 
Naval  District.  Exact  location  and  permis- 
sion to  examine  may  be  obtained  from  the 
Commandant,  Fourth  Naval  District,  Navy 
Yard,  Philadelphia,  Pa.  Appraised  value 
$6,400. 

Coast  Torpedo  Boat  No.  2  (ex  Rodgers), 
built  in  1896,  length  160  ft.,  breadth  16  ft. 
1  in.,  draft  5  ft.,  speed  24.49  knots,  has 
Vert.  3-exp.  engine,  2  Mosher  boilers,  2,411 
i.  h.  p.  The  vessel  is  now  in  Fourth  Naval 
District.  Exact  location  and  permission  to 
examine  may  be  obtained  from  the  Com- 
mandant, Fourth  Naval  District,  Navy  Yard, 
Philadelphia,  Pa.    Appraised  value  $6,400. 

Coast  Torpedo  Boat  No.  3  (ex  Dupont),, 
built  in  1897,  length  175  ft.,  breadth  17  ft. 
8%  in.,  draft  4  ft.  8  in.,  speed  28.58  knots, 
has  a  Vert.  3-exp.  engine,  3  Normand  modi- 
fied boilers,  estimated  3,800  i.  h.  p.  The 
vessel  is  now  in  Fourth  Naval  District. 
Exact  location  and  permission  to  examine 
may  be  obtained  from  the  Commandant, 
Fourth  Naval  District,  Navy  Yard,  Phila- 
delphia,  Pa.     Appraised   value  $7,400. 

The  Shjrin  S.  P.  915  is  a  motor  yacht, 
rebuilt  in  1916,  length  92  ft.,  beam  15  ft., 
draft  6  ft.,  speed  13  knots,  200  h.  p.,  59 
tons  gross,  has  a  6-cyl.  4-cyc.  engine.  She 
is  now  at  New  Orleans,  La,  Exact  location 
and  permission  to  examine  may  be  obtained 
from  the  Commandant,  Eighth  Naval  Dis- 
trict, Building  No.  8,  Naval  Station,  New 
Orleans,  La.    Appraised  value  $12,000. 

The  Galatea  S.  P.  714,  is  a  yacht,  built 
in  1914,  length  158  ft.,  beam  24  ft.,  draft 
9  ft.,  speed  14  knots,  1,000  i.  h.  p.,  367 
tons  gross,  has  a  Vert.  3-exp.  engine.  She 
is  now  in  the  First  Naval  District.  Exact 
location  and  permission  to  examine  may  be 
obtained  from  the  Commandant,  First  Naval 
District,  Navy  Yard,  Boston,  Mass.  Ap- 
/praised  value  $116,000. 

The  Orca  S.  F.  726  is  a  yacht,  built  in 
1901,  length  81  ft.,  beam  11  ft.  8  in.,  draft 
4  ft.  3  in.,  speed  12.5  knots,  130  i.  h.  p., 
37  tons  gross,  has  a  vertical  3-exp.  engine. 
She  is  now  in  the  First  Naval  District. 
Exact  location  and  permission  to  examine 
may  be  obtained  from  the  Commandant, 
First  Naval  District,  Navy  Yard,  Boston, 
Mass.     Appraised  value  $6,000. 

The  Thetis  S.  P.  391  is  a  steam  yacht, 
built  in  1901,  length  127  ft.,  beam  16  ft.  4 
in.,  draft  6  ft.  9  in.,  has  a  3-cyl.  3-exp. 
engine,  speed  12  knots,  104  tons  gross,  525 
h.  p.  Present  location  New  London,  Conn. 
Exact  location  and  permission  to  examine 
may  be  obtained  from  the  Commandant, 
Third  Naval  District,  Fleet  Supply  Base, 
29  th  Street  and  Third  Avenue,  Brooklyn,  N. 
Y.     Appraised  value  $15,000. 

The  Snapper  S.  P.  2714  is  a  motor  boat, 
built  in  1906,  length  70  ft.  8  in.,  beam  14 
ft.  2  in.,  draft  4  ft.  6  in.,  speed  7.9  knots, 
75  i.  h.  p.,  39  tons  gross  has  a  4-cyc. 
Automatic  Machine  ^Company  engine.  She 
is  now  in  the  Fifth  Naval  District.  Exact 
location  and  permission  to  examine  may 
be  obtained  from  the  Commandant,  Fifth 
Naval  District,  Naval  Operating  Base, 
Hampton  Roads,  Va.  Appraised  value 
$9,000. 

Coast  Torpedo  Boat  No.  4  (ex-Dahlgren) , 
built  in  1898,  length  147  ft.,  breadth  16  ft. 
4y2  in.,  draft  4  ft.  7  in.,  speed  30  knots, 
has  a  vertical  3-exp.  engine,  2  Normand 
boilers,  estimated  4,200  i.  h.  p.  The  vessel 
is  now  in  Fourth  Naval  District.  Exact 
location  and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Fourth 
Naval  District,  Navy  Yard,  Philadelphia,  Pa. 
Appraised  value  $6,600. 

Cast  Torpedo  Boat  No.  8  (ex  Bailey,  built 
in  1899,  length  205  feet,  breadth  19  ft.  3 
in.,  draft  6  ft.  10  in.,  speed  30.2  knots,  has 
a  vertical  3-exp.  engine,  8  Normand  boilers, 
estimated  5,000  i.  h.  p.  The  vessel  is  now 
in  Fourth  Naval  District.  Exact  location 
and  permission  to  examine  may  be  obtained 
from  the  Commandant.   Fourth  Naval  Dis- 


UNITED  STATES  BULLETIN:  JANUARY 


26,  1920. 


21 


SALE  OF  GOVERNMENT  MATERIAL 

trlct,    Navy    Yard,    Philadelphia,    Pu.  Ap- 
praised  value  $12,600. 

Harness  and  Leather  Goods. 

The  Director  of  Salon  announces  that  In 
conformity  with  its  new  selling  plan,  the 
Surplus  Property  Division,  Office  of  the 
Quartermaster  General  of  the  Army,  ii 
offering;  for  sale  by  informal  bids  a  large 
quantity  of  harness  and  leather  (roods,  bidH 
for  which  will  be  received  l>y  the  Sui-plus 
Property  Division,  Munitions  Building, 
Washington,  D.  C,  or  by  any  of  the  Zone 
Surplus  Property  Officers,  until  8  o'clock 
i  Eastern  time)  on  the  afternoon  of  February 
18,  1020. 

Included  in  this  offering  are  5,000  new 
saddle  baits  for  McOlcllan  saddles;  7,000 
new  russet  riding  bridles;  500  new  steel 
horse  collars;  89,000  new  black  leather 
halters;  26,800  double  sets  of  new  breast 
collar,  cable  trace  harness,  lead  and  wheel 
typos;  50,000  round  plaited  rawhide  whip 
lashes,  10  ft.  long;  12,200  McClellan  cavajy 
saddle  trees;  690  full-rigged  stock  saddles: 
8,600  Model  1904  McClellan  cavalry  saddles; 
7.850  new  leather  straps,  12  in.  long,  li£  in. 
wide;  and  46,000  leather  coupling  straps. 

These  articles  are  stored  in  different  parts 
of  the  country  but  samples  are  on  display 
at  the  Zone  Supply  Offices  and  at  the 
Surplus  Property  Division,  Munitions  Build- 
ins',  Washington,  D.  C.  The  method  under 
which  they  are  being  offered  for  sale  is  sim- 
ilar to  the  plan  which  the  Surplus  Property 
Division  has  had  in  operation  for  some  time 
in  disposing  of  its  surplus  textiles.^  No 
deposits  and  no  special  bid  forms  are  re- 
quired in  submitting  offers,  and  the  ma- 
terials are  ready  for  immediate  delivery  to 
successful  bidders. 

Offers  may  be  submitted  by  letter  or 
telegram  and  will  be  considered  confiden- 
tial. A  minimum  bidding  unit  has  been  fixed 
sufficiently  low  on  each  item  to  permit 
dealers  to  purchase  in  small  quantities  and 
:ill  offers  must  be  submitted  with  the  bid- 
ding unit  as  a  basis. 

Successful  bidders  will  be  notified  of  their 
purchases  five  days  after  the  date  of  clos- 
ing the  bids  and  goods  will  then  be  shipped 
promptly  from  the  storage  points  on  receipt 
of  shipping  instructions.  For  the  con- 
venience of  purchasers,  the  Government  will 
permit  the  stocks  to  remain  in  Government 
storage  at  the  owners'  risk  for  a  period  of 
30  days  after  notification  of  awards  has 
been  received. 

A  list  showing  the  harness  and  leather 
goods  which  the  War  Department  is  offer- 
ing for  sale,  together  with  complete  in- 
formation for  submitting  bids,  may  be  ob- 
tained from  the  Surplus  Property  Division, 
Munitions  Building,  Washington,  D.  C.,  or 
from  the  Surplus  Property  Officer  in  any 
of  the  following  cities :  Boston,  New  York, 
Philadelphia,  Baltimore,  Atlanta,  Omaha,  San  « 
Francisco,  Washington,  D.  C.,  Newport 
News,  Jeffersonville,  Ind.,  Chicago,  St.  Louis. 
New  Orleans,  San  Antonio,  New  Cumber- 
land, Pa.,  and  Columbus,  Ohio. 

Drugs  Available, 

The  Director  of  Sales  announces  that  the 
Surplus  Property  Division,  Office  of  the 
Quartermaster  General  of  the  Army,  is 
offering  for  sale  at  fixed  prices,  materially 
below  present  market  quotations,  large 
quantities  of  drugs,  surgical  instruments, 
surgical  dressings,  and  hospital  equipment 
which  may  be  purchased  by  State  and  mu- 
nicipal hospitals,  free  clinics  and  similar 
institutions  for  a  period  of  30  days,  be- 
ginning January  29,  1920,  and  ending 
February  29,  1920. 

The  prices  quoted  are  f.  o.  b.  point  of 
storage.  A  certified  check,  cash  or  liberty 
bonds,  amounting  to  10  per  cent  of  the 
total  purchase,  must  accompany  all  orders 
together  with  shipping  instructions  when 
purchase  is  made  by  other  than  State, 
county  or  municipal  institutions.  A  90-day 
credit  will  be  granted  to  purchasing  agents 
of  State,  county  or  municipality  when  re- 
quested and  no  deposit  is  required  by  them. 
All  other  purchasers  will  be  required  to 
make  payment  in  full  before  the  materials 
are  delivered. 

The  sale  of  narcotics  will  only  be  made 
to  the  class  of  persons  who  have  registered 
and  paid  a  special  tax  as  required  by  the 
Harrison  Narcotic  Law.  Any  hospital,  in- 
stitution, or  purchasing  agency  representing 
charitable  organizations  in  different  cities  or 
counties,  may  purchase  the  entire  quantity 
of  any_  one  or  a  number  of  items  and  may 
resell,  issue  or  divide  any  portion  with  other 
hospitals    or    charitable    institutions.      The  1 


PROPOSED  GOVERNMENT 
PURCHASES. 

Paper  for  Public  Printer. 
Sealed  proposals  will  lie  received  until  10 
o'clock  a.  m.,  February  2,  1920,  at  the  room 
of  the  Joint  Committee  on  Printing,  In  the 
Capitol,  WashinKton,  D.  O,  for  furnishing 
the  paper  for  the  public  printing  and  binding 
for  the  term  of  six  months  or  one  year  be- 
ginning the  1st  day  of  March,  1920.  The 
prdposnls  will  be  opened  before  and  the 
awards  of  contracts  made  by  the  Joint  Com- 
mittee on  Printing  to  the  lowest  and  best 
bidder  for  the  interests  of  the  Government 
whose  bids  are  in  conformity  with  the  re- 
quirements of  the  proposuls.  The  commit- 
tee reserves  the  right  to  reject  any  or  all 
bids  or  to  accept  any  bid  or  any  part  and 
reject  the  other  part,  if,  in  its  opinion,  such 
action  would  be  in  the  interest  of  the  Gov- 
ernment. 

Blank  proposals  containing  the  instruc- 
tions, schedule,  and  specifications,  accom- 
panied by  standard  samples,  may  be  ob- 
tained by  addressing  Cornelius  Ford,  Public 
Printer,  Washington,  D.  C. 

Contracts  will  be  entered  into  for  supply- 
ing 25  per  cent  more  or  less  than  the  esti- 
mated quantities  required,  at  the  option  of 
the  Government,  as  follows : 

6,005,000  lbs.  newsprint  paper. 

14,210,000  lbs.  machine-finish  printing 
paper. 

2,000,000  lbs.  plant-fiber  machine-finish 
printing  paper. 

20,000  lbs.  antique  laid  printing  paper. 

15,000  lbs.  opaque  printing  paper,  high 
machine  finish. 

1,150,000  lbs.  rag  machine-finish  printing 
paper. 

4,800,000  lbs.  sized  and  supercalendered 
printing  paper. 

250,000  lbs.  halftone  printing  paper. 

460,000  lbs.  coated  book  paper. 

20,000  lbs.  U  S  M  O,  white  and  blue 
writing  paper,  machine-dried,  rolls,  8% 
in.  wide. 

2,000  lbs.  white  French  folio  paper,  cut 
17  x  22  in. 

2,670,000  lbs.  writing  paper,  high  ma- 
chine finish. 

7,789,000  lbs.  writing  paper,  air  or  loft 
dried. 

7,500  lbs.  fine  white  writing  paper,  loft- 
dried. 

5,000  lbs.  safety  writing  paper. 

400,000  lbs.  U  S  M  O,  blue  safety  writ- 
ing paper. 

7  0,000  lbs.  map  paper. 

2,365,000  lbs.  bond  paper. 

1,000  lbs.  onionskin  paper,  cut  16  x  21 
and  19  x  24. 

37,000  lbs.  parchment  deed. 

1,638,000  lbs.  ledger  paper. 

3,000  lbs.  tissue  paper. 

1.250  lbs.  stereo  tissue  paper. 

480,000  lbs.  cover  paper. 

50,000  lbs.  cloth-lined  cover  paper. 

2  00,000  lbs.  Kraft  wrapping  paper. 

850,000  lbs.  manila  paper. 

20,000  lbs.  manila  tympan  paper. 

190,000  lbs.  manila  board. 

60,000   lbs.  cardboard. 

1,300,000  lbs.  bristol  board. 

7,000,000  lbs.  U.  S.  Postal  Card  cream 
bristol  board. 

21,000  lbs.  index  bristol  board. 

2,000  lbs.  white  paraffin  paper. 

30,000  lbs.  noncurling  gummed  paper. 

5,000  lbs.  blotting  paper. 

5,500  lbs.   stereotype  molding  paper. 

60,000  lbs.  monotype  keyboard  and  cast- 
ing-machine paper. 


Government,  however,  will  not  permit  the 
resale  of  any  of  the  articles  at  prices  above 
those  paid  to  the  Government  except  that 
handling    charges    may    be  added. 

Orders  may  be  made  through  the  nearest 
of  the  following  Zone  Supply  Offices :  Army 
Supply  Base,  Boston,  Mass.;  461  Eighth 
Avenue,  New  York;  21st  Street  and' Oregon 
Avenue,  Philadelphia,  Pa. ;  Coca-Cola  Bild- 
ing,  Baltimore,  Md. ;  Transportation  Build- 
ing, Atlanta,  Ga. ;  Army  Building,  15th  and 
Dodge  Streets,  Omaha,  Neb. ;  Fort  Mason, 
San  Francisco,  Calif.;  17th  and  F  Streets, 
Washington,  D.  C. ;  Newport  News,  Va.; 
Jeffersonville,  Ind.;  1819  West  39th  Street, 
Chicago,  111. ;  Second  and  Arsenal  Streets, 
St.  Louis,  Mo.;  Audubon  Building,  New 
Orleans,  La. ;  San  Antonio,  Tex. ;  New  Cum- 
berland, Pa.;  Columbus,  Ohio;  or  to  the 
Surplus  Property  Division,  Munitions 
Building,  Washington,  D.  C. 


15.000  lbs,  ofTiiet  paper,  for  web  presses. 
8,000    lbs.    plnte-wlping    paper    for  em- 
bossing presses. 

H.  000  lbs.  linlnx  and  stripping  paper. 
4,000  lbs.  red  pre** board. 

I,  000  sheets  parchment,  16  x  21  in. 
1,000  lbs.  news  board. 

700,000  lbs.  chip  board. 

306,000  lbs.  struwhoard. 

60,000  lbs.  boxboard,  lined. 

726,000  lbs.   binder's  board. 

In  cases  where  more  than  1,000  reams  are 
called  for,  proposals  will  be  received  for 
1,000  reams  or  more. 


Small   Order  of  Notions. 

Proposals  for  clothing  and  equipage  will 
be  opened  January  29,  1920,  at  Zone  Pro- 
curement and  Contracting  Office,  fifth  floor. 
Army  Supply  Base,  Poland  and  Dauphine 
Streets,  New  Orleans,  La.,  to  be  delivered 
at  A.  S.  B.  Wharf,  New  Orleans.  La.,  im- 
mediately upon  receipt  of  order,  free  of  all 
delivery  charges.: 

Braid,  white  mohair,  %  in.,  260  yds. 

Soutache,  white  mohair,  %  in.  wide,  1,000 
yds. 

Gimp,  No.  8,  white,  for  button-hole  edges, 
10  lbs. 

Sample  required.  The  above  articles  to  be 
delivered  the  A.  S.  B.  Wharf,  New  Orleans, 
La.,  immediately  upon  receipt  of  order,  free 
of  all  delivery  charges.  The  above  articles 
to  be  packed  for  export,  in  accordance  with 
Government  specifications  governing  export 
shipments.  « 


Panama  Canal. 

Sealed  proposals  in  triplicate  will  be  re- 
ceived at  the  Office  of  the  General  Purchas- 
ing Officer  of  The  Panama  Canal,  Washing- 
ton, D.  C.j  not  later  than  10:30  o'clock  a.  m., 
on  February  2,  1920,  at  which  time  they 
will  be  opened  in  public  for  furnishing  by 
steamer,  free  of  all  charges,  on  dock  at 
either  Cristobal  (Atlantic  port)  or  Balboa 
(Pacific  port),  Canal  Zone,  Isthmus  of 
Panama:  375,000  gals,  gasoline,  motor 
grade,  in  50-gal.  galvanized  steel  drums;  and 
300,000  gals,  kerosene,  in  50-gal.  galvanized 
steel  drums. 

Proposals  for  the  purchase  of  one  tug 
boat  offered  for  sale  by  The  Panama  Canal. — 
Sealed  proposals  will  be  received  at  the 
Office  of  the  General  Purchasing  Officer, 
The  Panama  Canal,  Washington,  D.  C,  until 
10:30  o'clock  a.  m.,  March  22,  1920,  at 
which  time  they  will  be  opened  in  public 
for  purchasing  the  above-mentioned  boat. 
Blanks  and  information  relating  to  this 
circular  (1336)  may  be  obtained  from  this 
office  or  the  offices  of  the  assistant  purchas- 
ing agents,  24  State  Street,  New  York  city; 
606  Common  Street,  New  Orleans,  La.;  and 
Fort  Mason,  San  Francisco,  Calif. ;  also  from 
the  United  States  Engineer  Offices  in  the 
principal  cities  throughout  the  United 
States. 

Proposals  for  corn  brooms,  roofing  felt, 
roofing  pitch  and  Southern  yellow  pine  or 
Douglas  fir  lumber. — Sealed  proposals  will  be 
received  at  the  Office  of  the  General 
Purchasing  Officer,  The  Panama  Canal, 
Washington,  D.  C,  until  10:30  o'clock  a.  m., 
February  5,  1920,  at  which  time  they  will 
be  opened  in  public  for  furnishing  the 
above-mentioned  articles.  Blanks  and  in- 
formation relating  to  this  circular  (1338) 
may  be  obtained  from  this  office  or  the 
offices  of  the  Assistant  Purchasing  Agents, 
24  State  Street,  New  York  City;  606  Com- 
mon Streets,  New  Orleans,  La. ;  and  Fort 
Mason,  San  Francisco,  Cal. ;  also  from  the 
United  States  Engineer  Offices  in  the 
principal  cities  throughout  the  United 
States. 

Sealed  proposals,  in  triplicate,  will  be  re- 
ceived at  the  Office  of  the  General  Purchas- 
ing Officer  of  The  Panama  Canal,  Washing- 
ton, D.  C,  not  later  than  10:30  o'clock 
a.  m.,  on  February  3,  1920,  at  which  time 
they  will  be  opened  in  public  for  furnishing, 
by  steamer,  free  of  all  charges,  on  dock  at 
either  Cristobal  (Atlantic  port)  or  Balboa 
(Pacific  port).  Canal  Zone,  Isthmus  of 
Panama,  traveling  crane,  magnet  wire,  mo- 
tor, switches,  water  buckets,  water  coolers, 
garbage  cans,  oil  cans,  cuspidors,  tacks, 
blow  torches,  chain  links,  chain,  turn- 
buckles,  screw  eyes,  bed  and  door  knobs, 
bed  casters,  barrel  and  chain  bolts,  hasps, 
hinges,  latches,  locks,  padlocks,  lanterns, 
wood  handles,  coal  baskets,  rattan  baskets, 
caning.  asbestos  and  horsehide  gloves, 
paint  brushes,  folding  rules,  Shannon  trans- 
fer cases,  note  books,  packing,  pipe  cover- 
ing, asbestos  gaskets,  manila  rope,  card- 
board, ledger  paper,  bond  paper,  and  cross- 
ties. 
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List  of  Recent  Government  Departmental  Publications 


The  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, includes  books  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 
In  ordering,  checks  or  money  orders  should 
be  made ,  payable  to  the  Superintendent  of 
Documents. 


SPECIFIC  LIST. 

Bibliography  of  the  Metals  of  the  Plat- 
inum Group  (Geological  Survey  Bulletin 
694). — Covers  platinum,  palladium,  iri- 
dium, rhodium,  osmium,  ruthenium  from 
1748-1917,  and  includes  journals  ex- 
amined in  preparation  of  the  biblio- 
graphy, with  the  main  bibliography, 
author  index  and  subject  indexes, 
Price  45  cents. 

Prevention  of  Disease  and  Care  of  the  Sick 
U.  S.  Public  Health  Service,  Miscella- 
neous Publication  17). — Bears  the  sub- 
caption  "How  to  Keep  Well  and  What 
to  do  in  Case  of  Sudden  Illness,"  third 
edition.  Covers  sanitation  of  buildings, 
transmission  of  disease  by  insects,  san- 
itation of  vessels,  camp  sanitation,  per- 
sonal hygiene,  childbirth,  care  of  the 
baby,  care  of  the  sick,  first  aid  to  the 
injured,  sunstroke  and  heat  exhaustion, 
poisoning,  etc.  Price,  50  cents,  paper 
binding. 

Religious   Bodies    1916,   part   1  Summary 
and  General  Tables,  issued  by  the  Bu- 
reau of  Census.    Covers  summary  of  re- 
sults,   principal    summary    tables,  dia- 
grams,    general     tables — all  religious 
bodies,  negro  church  organizations,  etc. 
Price,  $1.30,  cloth  binding. 
Onion  Diseases  and  their  Control  (Farm- 
ers' Bulletin  1060). — Covers  descriptive 
key  to  onion  diseases,  farm  practice  in 
relation  to  storage  diseases  with  con- 
trol measures.    Price,  5  cents. 
Soil    Survey    of    Burke    County,  Georgia 
(United  States  Bureau  of  Soils). — Soil 
map   of  this   section  with  explanatory 
text.     Price,  15  cents. 
Soil  Survey  of  Washington  County,  Mary- 
land (United  States  Bureau  of  Soils). — 
Soil  map  of  this  section  with  explana- 
tory text.    Price  15  cents. 
Economics    of  the   Construction  Industry 
(Issued  by  the  Information  and  Educa- 
tion Service,  U.  S.  Department  of  La- 
bor)..— The   captions  used  are  the  De- 
crease in  the  purchasing  power  of  money 
including  the  New  Price  Revolution,  by 
Prof.  Irving  Fisher;  cost  and  supply  of 
construction  materials;  labor  and  wages 
in  the  construction  industry;  rents  and 
land  values,  etc.,  and  a  number  of  charts 
showing  comparison  in  the  rise  in  build- 
ing    material     and     commodities,  etc. 
Price,  85  cents. 
Educational  Conditions  in  Japan  (Educa- 
tion Bureau  Bulletin  57,  1919). — Covers 
general  educational  activities,  elementary 
instruction,  middle  schools,  high  schools, 
etc.    Price,  5  cents.  . 
Waste  and  Correct  use  of  Natural  Gas  in 
the    Home     (Mines     Bureau  Technical 
Paper    257.) — A   practical    and  timely 
work  on  the  waste  of  natural  gas,  covers 
the  Correct  use  of  natural  gas  in  the 
home;  Forms  of  natural  gas  waste  in 
the  home;  with  number  of  figures  and 
diagrams.    Price,  5  cents. 
Union  Scales  of  Wages  and  Hours  of  Labor 
May  15,  1918  (Bureau  of  Labor  Statis- 
tics Bulletin  259). — Covers  relative  rates 
of  wages  and  hours  of  labor,  general  in- 
dexes of  union  scales  of  wages  and  hours 
of   labor   and  of  retail   prices   of  food, 
union  wage  scales  and  retail  prices  of 
food  in  13  cities,  etc.    Price,  25  cents. 


Interstate  Commerce  Commission. 

Calendar.  Legislative  calendar,  66th  Con- 
gress 1st  session,  Oct.  6  and  31,  1919; 
no.  7  and  8.     (1919.)     Each  16  p. 

Coal.  Increased  price  of  coal,  hearings  be- 
fore subcommittee  pursuant  to  S  Res.  126, 
directing  Committee  on  Interstate  Com- 
merce to  hold  hearings  in  order  to  make 
inquiry  into  causes  which  have  brought 
about  enormous  increase  in  market  price 
of  coal  and  to  report  its  findings  and 
recommendations  with  view  to  Congres- 
sional or  Executive  action.  1919.  pt.  X; 
p.  1-483,  il.  map. 

Strikes  and  lockouts.  Prevention  of  strikes, 
hearing  on  S.  2906,  further  to  regulate 


commerce  among  States  and  with  foreign 
nations  and  to  amend  act  to  regulate  com- 
merce, as  amended.    1919.    146  p. 
Irrigation  and  Reclamation  of  Arid  Lands 
Committee, 

Reclamation  of  land.  Construction  and  com- 
pletion of  irrigation  projects,  hearing  on 
S.  2730,  for  addition  to  reclamation  fund 
established  under  act  of  June  17,  1902, 
and  S.  2822,  making  available  additional 
moneys  for  reclamation  fund.  1919.  73  p. 
Judiciary  Committee. 

Calendar.  Legislative  calendar,  66th  Con- 
gress, Oct.  6,  1919;  no.  17.     (1919.)  23 

Claims  of  certain  persons  not  loyal  in  Civil 
War,  report  to  accompany  S.  2323  (to 
amend  act  to  repeal  sec.  3480  of  Revised 
statutes  relative  to  payments  for  services 
in  Navy,  Marine  Corps,  and  Revenue-Cut- 
ter Service  prior  to  Apr.  13,  1861);  sub- 
mitted by  Mr.  Overman.  Oct.  7,  1919. 
2  p.     (S.  rp.  254.) 

Maritime  law.  Actions  for  death  on  high 
seas  and  other  navigable  waters,  report  to 
accompany  S.  2085  (relating  to  mainten- 
nance  of  actions  for  death  on  high  seas 
seas  and  other  navigable  waters)  ;  sub- 
mitted by  Mr.  Kellogg.  Sept.  23,  1919. 
6  p. 

Military  Affairs  Committee. 

Air  Service.  Real  estate  purchases,  hearing 
before  subcommittee  on  S.  2779,  for  pur- 
chase of  certain  real  estate  for  Air  Service 
of  Army  and  for  maintenance  and  opera- 
tion thereof  (and)  S.  2924,  to  amend  act 
making  appropriations  for  Army,  fiscal 
year  1920  (relative  to  purchase  of  real  es- 
tate for  Army  camps  and  cantonments). 
1919.    pt.  1,  p.  1-101. 

Army.  Lieutenant  generals  m  Army,  report 
to  accompany  S.  3224  (relating  to  crea- 
tion in  Army  of  grade  of  lieutenant  gen- 
eral) ;  submitted  by  Mr.  Wadsworth.  Oct. 
18,  1919.    1  P.  (S.  rp.  268.) 

—  Reorganization  of  Army,  extracts  from 
hearings  before  subcommittee  on  S.  2691, 
for  universal  military,  naval,  and  voca- 
tional training  and  for  mobilization  of 
manhood  of  the  nation  in  national  emer- 
gency, S.  2693,  to  create  Department  of 
Aeronautics,  defining  powers  and  duties  of 
director  thereof,  providing  for  organiza- 
tion, disposition,  and  administration  of  Air 
Force,  creating  Air  Reserve  Force,  and  pro- 
viding for  development  of  eivil  and  com- 
mercial aviation,  (and)  S.  2715,  to  reor- 
ganize and  increase  efficiency  of  Army,  pt. 
16;  statement  of  Tompkins  Mcllvame. 
1919.  .    ,      .  , 

—  Reorganization  of  Army,  hearings  be- 
fore subcommittee  on  S.  2691,  for  univer- 
sal military,  naval,  and  vocational  training 
and  for  mobilization  of  manhood  of  the 
nation  in  national  emergency,  S.  2693,  to 
create  Department  of  Aeronautics,  defin- 
ing powers  and  duties  of  director  thereof, 
providing  for  organization,  disposition,  and 
administration  of  Air  Force,  creating  Air 
Reserve  Force,  and  providing  for  develop- 
ment of  civil  and  commercial  aviation, 
(and)  S.  2715,  to  reorganize  and  increase 
efficiency  of  Army.    1919.    pts.  13-20. 

Automobiles.  Disposition  of  surplus  motor- 
propelled  vehicles,  report  to  accompany  S. 
3037  (to  authorize  Secretary  of  War  to 
transfer,  free  of  charge,  certain  surplus 
motor-propelled  vehicles  and  motor  equip- 
ment to  Department  of  Agriculture,  Post 
Office  Department,  Navy  Department,  and 
Treasury  Department  for  use  of  Public 
Health  Service,  and  certain  other  surplus 
property  to  Department  of  Agriculture)  ; 
submitted  by  Mr.  Wadsworth.  Sept.  24, 
1919.      4  p.     (S.  rp.  220.) 

Graham,  Harry.  Harry  Graham,  report  to  ac- 
company H.  R.  8272  (to  restore  Harry 
Graham  to  his  former  position  on  lineal 
list  of  captains  of  infantry)  ;  submitted  by 
Mr.  Wadsworth.  Oct.  22,  calendar  day 
Oct.  28,  1919.     2  p.  (S.  rp.  278.) 

Machine  tools.  Sale  of  machine  tools  to 
educational  institutions,  report  to  accom- 
pany H  R.  3143  (to  provide  for  further 
educational  facilities  by  authorizing  Sec- 
retary of  War  to  sell  at  reduced  rates  ma-- 
chine  tools  not  in  use  for  Government  pur- 
poses to  trade,  technical,  and  public 
schools  and  universities,  and  other  recog- 
nized educational  institutions)  ;  submitted 
by  Mr  Wadsworth.  Sept.  26,  1919.  2  p. 
(S.  rp.  221.) 


—  -  Transfer  of  surplus  material  from  War 
Department  to  Federal  Board  for  Voca- 
tional Education,  report  to  accompany  S. 
3125  (authorizing  Secretary  of.  War  to 
transfer  certain  surplus  machine  tools  and 
other  equipment  to  Federal  Board  for  Vo- 
cational Education)  ;  submitted  by  Mr. 
Wadsworth.  Oct.  3,  1919.  2  p.  (S.  rp. 
241.) 

Military  law.    Establishment  of  military  jus- 
tice, hearings  before  subcommittee  on  S. 
64,  to  establish  military  justice.  1919. 
National  training  camps  for  women,  hearing 
on  H.  R.  4096,  to  authorize  Secretary  of 
War  to  grant  use  of  land  and  camp  equip- 
ment to  United  States  Training  Corps  for 
Women,  and  to  detail  Army  officers  for 
service  at  recreational  camps.    1919.    18  p. 
Officers,  Army.    Detached  service  of  officers 
*of  Regular  Army,  report  to  accompany  S. 
3238;  submitted  by  Mr.   Wadsworth.  Oct. 
22,  calendar  day  Oct.  24,  1919.    3  p.  (S. 
rp-  275.)  ...        ■  . 

—    Instruction  for  commissioned  omcers  ol 
Army,  report  to  accompany  S.  3126  (au- 
thorizing detail  of  commissioned  officers  )£ 
Army  to  take  courses  of  instruction  within 
2  years  from  date  of  commission)  ;  sub- 
mitted by  Mr.  Wadsworth.    Oct.  3,  1919. 
1  p.     (S.  rp.  242.) 
Pay,    Army.    Travel   pay  for   persons  dis- 
-  charged  from  confinement,  report  to  ac- 
company S.  3239  (to  amend  Army  appro- 
priation act  for  1920,  so  as   to  author- 
ize travel  allowances  to  persons  discharged 
from     disciplinary     barracks     and  other 
places   of  confinement  other  than  honor- 
ably) ;  submitted  by  Mr.  Wadsworth.  Oct. 
18,  1919.    2  p.     (S.  rp.  269.) 
Winchell,  Stephen  A.    Stephen  A,  Winchell, 
report  to  accompany  S.  1374  (for  relief  oE 
Stephen  A.  Winchell)  ;  submitted  by  Mr. 
Capper.    Oct.  22,  1919.  2  p.   (S.  rp.  274.) 
Naval  Affairs  Committee. 
Embalmers'  Unit,  Navy.    Amending  national 
defense  act,  adverse  report  to  accompany 
S    2746    (amending  act   entitled  national 
defense  act,  adding  sec.  15  %  thereto  rela- 
tive   to    creation    of    Embalmers  Unit, 
Navy)  ;  submitted  by  Mr.  Page.    Oct.  14, 
1919.    1  P.     (S.  rp.  267.)  „„  _ 

McDonald,  Matthew.  Matthew  McDonald 
report  to  accompany  S.  1743  (for  relief  of 
Matthew  McDonald);  submitted  by  Mr. 
Page.  Oct.  11,  1919.  1  p.  (S.  rp.  259.) 
Officers  Navy.  Continuing  allowance  to  offi- 
cers of  Navy  and  Marine  Corps,  report  to 
accompany  S.  J.  Res.  112  (continuing 
temporarily  certain  allowances  to  omcers 
of  Navy  and  Marine  Corps)  ;  submitted  by 
'  Mr  Page.  Oct.  14,  1919.  1  P-  (S.  rp. 
266.) 

Post  Offices  and  Post  Roads  Committee. 

Hawaii.  Postal  service  in  Territory  of  Ha- 
waii report  to  accompany  H.  R.  7972  (to 
improve  administration  of  postal  service  in 
Hawaii,  in  Porto  Rico  and  Virgin  Inlands i  i  ; 
submitted  by  Mr.  Townsend.  Oct.  7,  1919. 
1  p.     (S.  rp.  252.) 

Post  Office  Department.  Additional  compen- 
sation for  employes  of  postal  service,  re- 
port to  accompany  H.  J.  Res.  151;  siib- 
mitted  by  Mr.  Townsend.  Oct.  7,  1919. 
8  p.  (S.  rp.  253.)  (Includes  views  of 
minority  signed  by  Mr.  Moses,  Mr  Mc- 
Cormick,  Mr.  Elkins,  and  Mr.  Walsh,  ol 
Massachusetts.) 

Public  Health  and  National  Quarantine 
Committee. 

Government  officials  and  employes.  Admit- 
ting civilian  Government  employes  strick- 
en with  tuberculosis  to  Government  hos- 
pitals, report  to  accompany  S.  2207  (ad- 
mitting civilian  employes  of  Government 
stricken  with  tuberculosis  to  Army  and 
Navy  and  Public  Health  Service  hospi- 
tals) ;  submitted  by  Mr.  France.  Oct.  1, 
1919.    1  P.     (S.  rp.  231.) 

Influenza.  Investigation  of  influenza,  report 
to  accompany  S.  J.  Res.  76  (for  investiga- 
tion of  influenza  and  allied  diseases  in  or- 
der to  determine  their  cause  and  methods 
of  prevention)  ;  submitted  by  Mr.  France. 
Oct.  1,  1919.    2  p.     (S.  rp.  233.) 

Narcotic  habit.  Care  and  treatment  of  drug 
addicts,  report  to  accompany  S.  2785  (to 
provide'  aid  from  United  States  for  the 
several  States  in  prevention  and  control  of 
drug  addiction  and  care  and  treatment  cf 
drug  addicts)  ;  submitted  by  Mr.  France 
Oct.  1,  1919.    2  p.     (S.  rp.  232.) 
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Public  Land*  Committee. 

AInska.  Agricultural  entries  on  coal  lands 
in  Alaska,  report  to  accompany  S.  2189; 
submitted  by  Mr.  Smoot.  Oct.  6,  1919.  1 
P.    IS.  rp,  248.) 

AsBinnibolne,  Fort.  Homestead  entries,  Fort 
Assinniboine  military  reservation,  Mont., 
report  to  accompany  S.  2904  (providing 
additional  time  for  payment  of  purchase 
money  under  homestead  entries  of  lands 
within  former  Fort  Assinniboine  military 
reservation,  Mont.) :  submitted  by  Mr. 
Meyers.    Oct.  8,  1919.    2  p.     (S.  rp.  289.) 

Calendar.  Legislative  calendar,  66th  Con- 
Bresa,  Oct.  8  and  22,  1919;  no.  13  and  14. 
(1!)19.)     2  p.    Each  37  p. 

Desert  lands.  Cancellation  of  segregation 
under  Carey  act,  report  to  accompany  S. 
2188  (to  amend  sec  8  of  act  making  ap- 
propriations for  sundry  civil  expenses,  fis- 
cal year  1902,  by  authorizing  cancellation 
of  segregation  under  Carey  act  if  work  of 
reclamation  is  not  begun  within  specified 
time)  ;  submitted  by  Mr.  Smoot.  Oct.  14, 
1919.      2  p.     (S.  rp.  262.) 

Minidoka,  Idaho.  Sale  of  lands  near  Mini- 
doka, Idaho  report  to  accompany  S.  1300 
(to  authorize  sale  to  Oregon  Short  Line 
Railrad  Company  of  lands  at  or  near  Mini- 
doka, Idaho,  for  railroad  purposes)  ;  sub- 
mitted by  Mr.  Smoot.  Oct.  14,  1919.  2 
p.     (S.  rp.  261.) 

Oregon.  Removal  of  stumps  from  cut-over 
Oregon  and  California  lands,  report  to  ac- 
company S.  2798;  submitted  by  Mr.  Mc- 
Nary.    Oct.  10,  1919.    2  p.     (S.  rp.  257.) 

Public  lands.  Disposition  of  public  lands 
withdrawn  and  no  longer  needed,  report  to 
accompany  S.  2379  (to  provide  for  dis- 
position of  certain  puhlic  lands  withdrawn 
and  improved  under  provisions  of  act  ap- 
proved June  25.  1910,  as  amended  by  act 
of  Aug.  24,  1912,  and  which  are  no  longer 
needed)  ;  submitted  by  Mr.  Smoot.  Oct. 
14.  1919.     2  p.     (S.  rp.  263.) 

Sierra  national  forest.  Consolidation  of  for- 
est lands  in  Sierra  national  forest,  Calif., 
report  to  accompany  S.  2789;  submitted  by 

"  Mr.  Smoot.  Oct.  6,  1919.  2  p.  (S  rp. 
249. 

Sunnyside,  Utah.  Protection  of  water  sup- 
ply of  Sunnyside,  Utah,  report  to  accom- 
pany S.  46;  submitted  by  Mr.  Smoot. 
Oct.  6,  1919.     2  p.     (S.  rp.  247.) 

Timber.  Cutting  of  timber,  report  to  ac- 
company S.  1  authorizing  cutting  of  tim- 
ber by  corporations'organized  in  one  State 
and  conducting  operations  in  another)  ; 
submitted  by  Mr.  Plttman.  Oct.  8,  1919. 
2  p.     (S.  rp.  256.) 

Council  of  rational  Defense. 

Cost  of  living.  Statement  concerning  high 
cost  of  living.    1919.     1  p.  f. 

Court  of  Claims. 

Moran  Bros.  Company  v.  United  States  ;  evi- 
dence for  defendant.  (1919.)  v.  9,  no. 
30498,  U.  S.  S.  Nebraska,  p.  6597-6867. 

Vogelstein,  L.,  &  Co..  Incorporated.  L.  Vog- 
elstein  and  Co.  (Inc.)  vs.  United'  States ; 
evidence  for  claimant.  (1919.)  no.  33974, 
p.  15-322. 

Court  of  Customs  Appeals. 

Calendar,  Court  of  Customs  Appeals,  Oct. 
term,  1919.  (1919.)  xv+(42)  p.  (Part 
of  the  pages  are  blank.) 

District  of  Columbia. 

Courthouse.  Employes  for  courthouse, 
District  of  Columbia,  communication  sub- 
mitting supplemental  estimates  of  *appro- 
>  priation  required  for  additional  employees 
for  courthouse.  District  of  Columbia,  fiscal 
year  1920.  Oct.  13,  1919.  2  p.  (S.  doc. 
129.) 

Court  of  Appeals.  Calendar,  Oct.  term,  1919. 
(1919.)     66  leaves. 

Public  Utilities  Commission.  6th  annual  re- 
port of  Public  Utilities  Commission  of 
District  of  Columbia,  (calendar  year.) 
1919.     289  p. 

—  Opinion  and  findings  of  Public  Utilities 
Commission  of  District  of  Columbia  in 
matter  of  valuation  of  Capital  Traction 
Co.;  decided  Sept.  4,  1919.  1919.  130  p. 
(Formal  case  51;  order  338.) 

—  Opinion  and  findings  of  Public  Utilities 
Commission  of  District  of  Columbia  in 
matter  of  valuation  of  Washington  Railway 
&  Electric  Co.  and  its  subsidiaries,  City 
&  Suburban  Railway  of  Washington,  and 
Georgetown  &  Tennallytown  Railway  Co.; 


decided    Sept.    4,    1919.    1919.     187  p. 
(Formal  cases  48-60;  order  889.) 
Employees'  Compensation  Commission. 

Appropriations.  Supplemental  estimate,  Em- 
ployees' Compensation  Commission,  com- 
munication submitting  supplemental  esti- 
mates of  appropriation  required  for  com- 
pensation and  contingent  funds  of  com-' 
mission.  Oct.  6,  1919.  8  p.  (S.  doc. 
119.)  i 

Federal  Board  for  Vocational  Education. 

Appropriations.  Supplemental  appropriation 
for  vocational  rehabiliation,  letter  submit- 
ting supplemental  estimate  of  appropria- 
tion required  by  board  for  carrying  out 
provisions  of  vocational  rehabilitation  act. 
Oct.  14,  1919     9  p.     (S.  doc.  133.) 

Rehabilitation.  Federal  act  providing  for  re- 
education of  disabled  soldiers,  sailors,  and 
marines.    Sept.  1919     12  p.  • 

—  Vocational  re-education,  proceedings  of 
Federal  Board  for  Vocational  Education 
in  vocational  reeducation  of  disabled  sol- 
diers, sailors,  and  marines.  Sept.  1919. 
19   p.     24.     Rehabilitation  leaflet  11.) 

Retail  selling  (with  bibliography;  by  Lucinda 
W.  Prince.)  Revised  edition,  Sept.  1919. 
1919.  104  p.  il.  (Bulletin  22;  Commer- 
cial education  series  1.) 

Tuberculosis.  Launched,  but  wither  bound 
(after  discharge  from  tuberculosis  sana- 
torium). Sept.  1919.  6  p.  24.  (Reha- 
bilitation leaflet  9.) 

—  Stick  (to  sanatorium  until  cured  of  tuber- 
culosis; by  J.  F.  O'Neill).  Sept.  1919. 
16.  p.    32.     (Rehabilitation  leaflet  10.) 

Federal  Reserve  Board. 

Federal  reserve  member  banks.  Federal 
reserve  inter-district  collection  system, 
charges  in  list  of  banks  upon  which  items 
will  be  received  by  Federal  reserve  banks 
for  collection  and  credit,  Oct.  1,  1919. 
1919.     26  p.  4. 

Federal  Trade  Commission. 

Copper.  Cost  reports  of  Federal  Trade  Com- 
mission:  Copper.     1919.    26  p. 

Meat.  Food  investigation,  report  of  Federal 
Trade  Commission  on  meat-packing  in- 
dustry: pt.  2,  Evidence  of  combination 
among  packers.  Reprint)  1919.  294  p. 
2  pi. 

—  Maximum  profit  limitation  on  meat-pack- 
ing industry,  letter,  in  response  to  reso- 
lution, submitting  report  of  results  of 
special  investigation  of  reasonableness  of 
maximum  profit  limitations  fixed  on  meat- 
packing industry  by  Food  Administration. 
1919.     179  p.     (S.  doc.  110.) 

Steel.  Applications,  answers,  and  state- 
ments concerning  so-called  Pittsburgh 
basing  point  for  steel.  Oct.  15,  1919. 
191  p. 

Watson,  James  E.  Statement  of  Federal 
Trade  Commission  in  reference  to  Senator 
James  E.  Watson  of  Indiana,  letter  in  re- 
sponse to  resolution,  furnishing  informa- 
tion in  regard  to  purported  public  state- 
Senator  E.  Watson,  of  Indiana.  Oct.  22, 
calendar  day  Oct.  29,  1919.  2  p.  (S.  doc. 
Senator  James  E.  Watson  of  Indiana. 
Oct.  22,  calendar  day  Oct.  29,  1919.  2  p. 
(S.  doc.  145. 

Government  Printing  Office. 

Farm  management,  farm  accounts,  credits, 
marketing,  homes,  and  statistics,  list  of 
publications  for  sale  by  superintendent  of 
documents.  Aug.  1919.  16  p.  (Price 
list  68,  4th  edition.) 

Fishes,  including  publications  relating  to 
whales,  shellfish,  lobsters,  sponges,  list  of 
publications  for  sale  by  superintendent  of 
documents.  Aug.  1919.  26-f-(2)  p. 
(.Price  list  21,  6th  edition.) 

Forestry,  tree  planting  wood  tests,  and  lum- 
ber industries,  lijt  of  publications  for  sale 
bv  superintendent  of  documents.  July, 
1919.     20.  p.    (Price  list  43.  12th  edition.) 

Immigration,  naturalization,  citizenship.  Chi- 
nese. Jajanese,  negros,  enlistment  of  aliens, 
list  of  publications  for  sale  by  superin- 
tendent of  documents.  Aug.  1919.  14  + 
(2)  p.     (Price  list  67,  3d  edition  ) 

Irrigation,  drainage,  and  water  (exclusive  of 
Pacific  States),  list  of  publications  for  sale 
by  superintendent  of  documents.  July. 
1919.  22  +  (2)  p.  (Price  list  42,  10th 
edition.) 

Public  domain.  Government  publications  con- 
cerning public  lands,  conservation,  rail- 
road land-grants,  etc.,  for  sale  by  superin- 


tendent of  documents.  July,  1919.  12  p. 
(Price  list  20,  9th  edition.) 

Interior  Department. 

Alaskan  Engineering  Commission,  letter  sub- 
mitting supplemental  estimate  of  appro- 
priation, $17,000,000,  required  by  Alaskan 
Engineering  Commission  for  construction 
and  equipment  of  railroad  between  Seward 
and  Fairbanks,  Alaska,  fiscal  year  1920. 
Oct.  23,  1919.    19  p.    (S.  doe.  142.) 

General  information  regarding  Department  pf 
Interior,  Aug.  1919.    1919.    27  p. 

Gila  Uiver  flood  control,  letter  transmitting 
report  on  flood  control  of  Gila  River  in 
Graham  County,  Ariz,  (by  Frank  H.  Olm- 
'  stead).  1919.  94  p.  il.  20  pi  22  p.  of 
pi.  10  maps,  4.  (S.  doc.  436,  65th  Conic. 
3d  Bess.) 

Hoy,  Frank  M.  In  Court  of  Appeals  of  Dis- 
trict of  Columbia,  Oct.  term,  1919,  no. 
8294,  Frank  M.  Hoy  v.  Franklin  K.  Lane, 
Secretary  of  Interior,  appeal  from  Supreme 
Court  of  District  of  Columbia;  brief  for 
appellee.     1919.    cover-title,  4  p. 

Irrigation  projects.  Irrigation  projects  on 
Indian  lands,  in  response  to  resolution, 
tabular  statement  of  irrigation  systems  or 
projects  on  lands  reserved  or  allotted  to 
Indians.  Sept.  4,  1919.  10  p.  (S.  doc. 
84.) 

—  Public  notice,  Newlands  project,  Nev. 
Aug.  18,  1919.    3  p. 

—  Public  notice,  Shoshone  project,  Wyo., 
7th  unit.     Aug.  21,  1919.     (2)  p. 

—  Public  notice,  Sunnyside  unit,  Yakima 
project,  Wash.     July  25,  1919.     1  p. 

Papers.  Disposition  of  useless  papers  In- 
terior Department,  letter  transmitting 
supplemental  report  and  list  of  useless 
papers,  requesting  authority  for  disposi- 
tion of  same.  Oct.  27,  1919.  2  p.  (H. 
doc.  275.) 

Public  lands.  Decisions  (of  Department  of 
Interior  in  cases)  relating  to  public  lands, 
v.  47, -(signatures)  8  and  9.  (1919.)  p. 
113-144. 

Reclamation  of  land.  Development  of  unused 
lands  of  the  country,  letter  transmitting 
report  concerning  development  of  unused 
lands  of  the  country  for  settlement  by 
discharged  soldiers,  sailors  and  marines. 
Oct.  8,  1919.  2  p.  (S.  doc.  124.)  (Let- 
ter of  transmission  only.  For  report  see 
Reclamation  Service,  p.  210.) 

Reclamation  Service.  Supplemental  appro- 
priation for  Reclamation  Service  deficiency 
estimate  of  appropriation  required  by 
Reclamation  Service  to  cover  disallowances 
in  accounts  of  C.  G.  Duganne,  disbursing 
officer.    Oct.  17,  1919.    3  p.    (S.  doc.  136.) 

Sorum,  Alexander  E.  In  Court  of  Appeals 
of  District  of  Columbia,  Oct.  term,  1919. 
patent  appeal  no.  1290,  in  re  Alexander  E. 
Sorum,  improvements  in  adding  and 
amount  denominationalizing  machines  ;  brief 
for  commissioner  of  patents-  1919.  cover- 
title,  16  p. 

Southern  Pacific  Railroad.  In  Court  of  Ap- 
peals of  District  of  Columbia,  Oct.  term, 
1919,  no.  3300,  Southern  Pacific  Railroad 
Company  v.  Franklin  K.  Lane,  Secretary  of 
Interior,  and  Clay  Tallman,  commissioner 
of  General  Land  Office,  appeal  from  Su- 
preme Court  of  District  of  Columbia;  brief 
for  appellees.     (1919.)     cover-title.  11  p. 

Wattis,  Edmund  O.  In  Court  of  Appeals  of 
District  of  Columbia,  Oct.  term,  1919,  no. 
3295,  special  calendar,  no  7,  United  States 
ex  rel.  Edmund  O.  Wattis  v.  Franklin  K. 
Lace,  Secretary  of  Interior,  appeal  from 
Supreme  Court  of  District  of  Columbia; 
brief  and  argument  for  appellee.  1919. 
cover-title,  i— |— 26  p.  • 

Yuma  County  Water  Users'  Association.  E. 
74  Tucson,  in  district  court  for  district  of 
Arizona,  Yuma  County  Water  Users'  Asso- 
ciation et  al.  v.  W.  W.  Schlecht  and  David 
C.  Caylor;  brief  of  defendants.  1919. 
cover-title,  95  p. 

Education  Bureau. 

Alaska.  Work  of  Bureau  of  Education  for 
natives  of  Alaska,  (fiscal  year)  1917-18. 
1919.  v-|-77  p.  8  p.  of  pi.  (Bulletin 
40.    1919.7     Paper,  15c. 

Americanization,  v.  2,  no.  2:  Oct.  1.  1919. 
(1919.)  16  p.  4.  (Monthly.  Published 
by  Americanization  Division.) 

Great  Britain.  Education  in  parts  of  British 
Empire.  1919.  104  p.  (Bulletin  49. 
1919.)  (Advance  sheets  from  Biennial 
survey  of  education.  1916-18.)  Paper,  10c. 
10c. 
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PERSONAL  CONTACT  DEPARTMENT 

Information  to  Help  Business  Men  Establish  Personal  Contacts  in  Washington 


Postmaster  General  Burleson  took 
a  few  days  off  and  wrote  an  article 
about  Benjamin  Franklin,  first  Post- 
master General  of  the  United  States, 
on  the  recent  occasion  of  the  pres- 
entation of  a  life-sized  portrait  of 
that  statesman  to  the  Postoffice  De- 
partment at  Washington.    The  post- 
masters of  Pennsylvania  were  the 
donors,     Mr.   Burleson  emphasized 
the  connection  between  the  functions 
of  the  Postmaster  General  as  per- 
formed by  Mr.  Franklin  and  his  foun- 
dation of  the  democratic  school  of 
international   relations   now  recog- 
nized as  American.   A  review  of  the 
career  of  the  first  Postmaster  General 
from  his  appointment  in  1775  until 
the  close  of  the  Revolution,  when  his 
commission    expired,    showed  that 
Franklin  learned  much  in  his  travels 
about   the   country    over   the  mail 
routes,  which  stood  him  in  good  stead 
later  in  his  work  as  a  representative 
of  this  nation  in  Europe.    Mr.  Bur- 
leson did  not  fail  to  mention  that  the 
first  fight  against  the  subsidy  of  free 
postage  to  the  press  was  fought  by 
Franklin,  himself  a  publisher.  It 
seems  in  those  good  old  days  the  post- 
masters did  all  the  publishing  and  ex- 
cluded any  presumptions  rivals  from 
circulation  through  the  mail.  Frank- 
lin abolished  this  monopoly  and  fixed 
a  zone  system,  whereby  he  charged 
each  subscriber  receiving  his  news- 
paper bv  mail  nine  pence  a  year  for 
50  miles  and  18  pence  for  100  miles. 

Senator  Henry  Cabot  Lodge  may 
have   his   opponents   on   the  treaty 
reservations  but  he  is  likely  to  prove 
very  popular  now  with  the  diplomatic 
corps'  maintained    by    the  United 
States.    The  Senator,  in  discussing 
with  Senator  Overman  the  ability  of 
this  nation  to   purchase  embassies 
abroad  on  the  floor  of  the  Senate  a 
few   days  ago,   predicted  that  the 
government  would  have  to  raise  the 
salaries  of  the  ambassadors  and  min- 
isters.    Congress  has  been  besieged 
by  governmental  employees  from  the 
firemen  to  the  geological  scientists  for 
an  increase  in  pay  to  such  an  extent 
that  the  need  for  granting  the  17,500 
employees  in  the  diplomatic  corps 
more  salary  to  meet  the  high  cost  of 
living  in  Europe  and  South  America 
did  not  cause  much  sensation  in  Con- 
gress.    Senator  Lodge  argued  that 
the    purchase    of    embassies  would 
allow  rent  to  a  number  of  these 
ministers  and  thus  reduce  the  rental 
expenses    now    incurred    by  Uncle 
Sam,  but  eventually  a  raise  in  pay 
will  have  to  come  to  make  it  possible 
for  any  but  extremely  rich  men  to 
represent  this  country. 

With  the  approaching  victory  of 
the  Federal  suffrage  amendment  in 
sight  through  a  majority  ratification 
by  the  States,  it  is  becoming  a  matter 
of  pride  with  various  Senators  and 
Representatives  that  they  did  some- 
thing to  help  the  movement  of  votes 
for  women.    Senator  Medill  McCor- 


mick,  of  Illinois,  where  the  women 
have  voted  for  several  years  in  the 
Presidential  primaries,  is  among 
those  now  mentioning  whenever  pos- 
sible, the  share  he  had  in  bringing  the 
ballot  box  to  the  American  woman 
voter. 

The  Senator's  chief  claim  for 
credit  in  his  own  estimation  is  that 
he  converted  his  wife  to  suffrage. 
The  public  generally  realizes  that  this 
was  a  distinct  contribution  to  the 
movement.  Mrs.  McCormick  was 
Ruth  Hanna,  daughter  of  Mark 
Hanna,  and  came  to  be  one  of  the 
leaders  of  the  suffrage  effort  in  this 
country.  She  was  so  thoroughly  con- 
verted that  she  was  chosen  by  the 
Republicans  to  head  their  national 
women's  committee  when  it  was  cre- 
ated. Ill  health  has  caused  her  to 
resign  from  that  office,  but  she  still 
keeps  her  hand  on  the  pulse  of  Re- 
publican politics  in  their  relationship 
to  women. 


Frank  C.  Littleton,  a  native  of  Vir- 
ginia, who  made  a  fortune  in  New 
York  City,  has  returned  South  and 
purchased  the  former  home  of  Presi- 
dent Monroe  at  Leesburg,  Va.  This 
beautiful  old  estate  is  located  near 
enough  to  Washington  for  residents 
of  the  nationl  capital  to  begin  wel- 
coming the  Littletons  as  future  neigh- 
bors. 

The  estate  is  called  Oak  Hill.  It 
is  situated  in  the  Piedmont  section 
of  Virginia,  in  a  district  already  popu- 
lar with  well-to-do  folk  for  country 
homes.  There  are  1,500  acres  under 
cultivation  and  the  house  itself  is 
filled  with  furniture  of  the  Monroe 
regime.  It  is  within  the  available 
radius  of  the  famous  Orange  Hunt 
Club  of  Virginia. 


to  the  present  Tariff  Commission  by 
President  Wilson  in  February,  1918. 
In  selecting  a  representative  for  the 
Pan  American  conferences  on  Guate- 
mala, the  Secretary  of  the  Treasury 
designated  Mr.  Page  for  that  work.  As 
a  successor  to  Dr.  Taussig,  the  pres- 
ent incumbent  fell  heir  to  record  of 
brilliant  work  done  since  1917  by  the 
commission.  Mr.  Page  is  a  native  of 
Virginia  and  has  been  a  member  of 
the  Tariff  Commission  since  1918. 
He  is  an  economist  and  formerly  oc- 
cupied several  chairs  of  economics  ii 
various  universities  of  the  country 
besides  being  a  contributor  to  many 
scientific,  economic  and  literary  jour- 
nals. 


Gen.  John  J.  Pershing  has  broken 
into  print  of  his  own  account,  but 
not  as  one  of  the  six  best  sellers. 
The  House  of  Representatives  a  few 
days  ago  passed  a  resolution  providing 
for  the  publication  of  approximately 
50,000  copies  of  the  final  report,  in- 
clusive of  maps  and  charts  made  by 
the  commander  of  the  American  Ex- 
peditionary Forces  in  the  recent  war. 
These  editions  will  be  distributed  by 
the  members  of  Congress,  obviously 
among  their  constituents,  although  the 
number  of  this  first  edition  will  not 
go  very  far  if  there  should  be  a  wide 
demand  for  the  report.  * 

The  Senators  are  to  have  15,000 
copies  for  their  use.  The  members 
of  the  House  have  allotted  themselves 
35,000  copies  of  the*  official  account. 

Announcement  has  been  made  from 
the  White  House  of  the  reappoint- 
ment of  Thomas  Walker  Page  to  be 
chairman  of  the  United  States  Tariff 
Commission,  to  date  from  January  15, 
1920, as  the  successor  of  Dr.  Frank  W. 
Taussig,  recently  resigned. 

Dr.  Page  was  a  member  of  the  Tar- 
iff Board  on  appointment  by  Presi- 
dent Taft  in  1911.  He  was  appointed 


It  falls  to  the  lot  of  the  Secretary 
of  Commerce  to  commend  those  mem- 
bers of  the  lighthouse  personnel  on 
duty  at  sea  when  some  unusual  act 
of  bravery  or  aid  to  the  navigator  is 
performed.  The  new  secretary, 
Joshua  W.  Alexander,  has  issued  his 
first  official  commendation  to  H.  R. 
Brownley,  master  of  the  tender 
Laurel,  for  a  deed  of  friendliness 
performed  at  Currituck  Sound,  in  the 
waters  about  North  Carolina. 

The  Currituck  Sound  is  in  the  Bal- 
timore district  of  the  lighthouse 
areas.  While  cruising  about  to  de- 
liver supplies  and  making  other  neces- 
sary errands,  the  Laurel,  a  tender 
belonging  to  the  Department  of  Com- 
merce, caught  distress  signals  from 
the  power  boat  Stonewall  Jackson, 
from  Baltimore.  In  order  to  reach 
the  -nower  boat,  which  was  in  shallow 
water,  the  Laurel  had  to  throw  over- 
board a  portion  of  its  cargo  to 
lighten  it  sufficiently  to  go  into  the 
lesser  depths.  The  Stonewall  Jack- 
son was  towed  into  safety  to  Long 
Point  by  the  Laure*.  Secrete"  Alex- 
ander sent  forward  his  congratula- 
tion on  this  display  of  judgment  and 
declared  that  the  act  would  be  noted 
on  the  records  as  part  of  the  official 
history  of  all  concerned. 

Official  residence  in  Italy  as  the 
Ambassador  from  the  United  States 
added  much  to  the  art  education  of 
Thomas  Nelson  Page,  also  of  Vir- 
ginia. He  was  recently  chosen  to 
become  a  member  of  the  board  of 
trustees  of  the  Corcoran  Art  Gallery 
at  Washington,  one  of  the  best  known 
institutions  of  its  kind  in  the  land 
and  the  art  center  of  the  national 
capital.  Prior  to  going  to  Italy,  Mr. 
Page  was  a  member  of  the  board  of 
trustee®.  His  recent  election  was  to 
fill  a  vacancy  caused  by  the  death  of 
one  of  the  trustees. 

Mr.  Page  is  best  known  to  his  fel- 
low countrymen  as  an  author.  His 
connection  with  the  Corcoran  Art 
Gallery  brings  him  into  djrect  affilia- 
tion with  Charles  C.  Glover  and  Wil- 
liam C.  Eustis,  two  of  Washington  s 
patrons  of  art,  but  prominent  mainly 
as  successful  business  men.  They 
are  the  executive  officials  of  the  Cor- 
coran Gallery. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


T  EADING  financiers  from  New  York  and  other 
cities  have  been  visiting  Washington  the 
past  few  days  to  talk  with  the  Federal  Reserve 
Board.  For  some  months  past  the  board  has 
talked  against  inflation,  but  did  nothing  prac- 
tical to  curb  it.  The  rumor  was  that  the  board 
was  urged  by  the  Treasury  Department  to  keep 
rates  low  in  order  to  facilitate  the  Treasury's 
efforts  to  sell  certificates.  A  few  weeks  ago, 
however,  the  board  made  a  direct  move  to  raise 
discount  rates.  Last  week  it  made  a  radical 
move  with  a  rate  of  6  per  cent  for  rediscounts 
of  commercial  and  farm  paper. 

Government  Attitude  Toward  Speculation. 

This  signifies  a  direct  change  in  the  Govern- 
ment's attitude  toward  speculation.  Instead  of 
looking  at  Wall  Street  with  the  benevolent 
neutrality  heretofore  shown  during  the  past  two 
years,  the  Federal  Reserve  Board  is  now  show- 
ing its  claws.  The  best  opinions  indorse  this 
attitude  of  the  board.  They  believe,  however, 
that  it  means  the  stock  market  has  seen  its  best 
days  for  this  movement.  If  so,  readers  should 
liquidate  industrial  stocks  now  before  they  de- 
cline to  lower  levels.  The  board  would  not  act 
hastily  or  upon  insufficient  information.  All  the 
pressure  is  to  keep  them  from  making  such  a 
move.  Therefore  the  actions  of  the  past  few 
days  are  very  significant.  They  have  very 
bearish  earmarks.  Wise  manufacturers  and 
merchants  are  noting  this  handwriting  on  the 
wall  and  are  reducing  loans.  It  is  generally  be- 
lieved that  failures  will  show  a  distinct  in- 
crease in  1920  over  1919. 

Presidential  Election  and  Business. 

This  is  one  reason  why  the  Presidential  elec- 
tions will  assume  such  importance  in  1920.  The 
financial  and  manufacturing  interests  of  the 
country  are  lined  up  with  the  Republican  party. 

This  group  includes  most  of  the  nation's 
constructive  forces.  Except  as  interfered 
with  by  the  artificial  laws  of  inheritance, 
enterprise  and  prosperity  are  apt  to  be  found 
together  in  families  and  parties.  These  interests 
are  now  sure  of  a  Republican  victory  in  the  fall 
and  are  basing  their  plans  upon  such.  A  Demo- 
cratic victory  would  be  a  keen  disappointment 
to  these  men.  The  result  would  doubtless  be  a 
withdrawal  by  them  from  further  immediate  in- 
dustrial activity.  A  general  slackening  of  busi- 
ness would  be  inevitable.  When  the  tide  turns 
prices  go  as  far  below  the  normal  as  the  good 


times  take  them  above.  As  men  scramble  to 
buy  when  prices  rise,  so  they  scramble  to  sell 
when  prices  tumble.  A  momentum  develop-; 
whichever  way  the  crowd  runs,  which  momen- 
tum takes  things  farther  than  they  ought  to  go. 

Can  a  Republican  victory  make  the  present 
period  of  inflation  continue  much  longer? 
Opinions  differ.  Many  believe  that  a  Republi- 
can victory  would  result  in  three  or  four  more 
.years  of  prosperity.  The  best  opinions,  how- 
ever, are  that  a  Republican  victory  would  only 
prolong  the  prosperity  era  for  a  year,  say 
through  1921.  If  the  Republicans  should 
nominate  Hoover,  or  if  the  Democrats  should 
nominate  anyone  but  Hoover,  a  Republican  vic- 
tory is  very  certain.  If  the  Republicans 
nominate  a  stand-patter  and  the  Democrats 
nominate  Hoover,  the  vote  will  be  very  close — 
with  the  betting  in  favor  of  Hoover.  Hence 
business  men  are  justified  in  watching  carefully 
the  Presidential  campaign.  It  means  much  to 
industry. 

Hope  for  Railroad  Bill. 

Congress  is  still  marking  time.  Senators 
continue  to  wrangle  over  the  peace  treaty  while 
millions  in  Europe  are  starving  for  want  of  help. 
The  railroad  conferences  are  still  working  over, 
the  proposed  railroad  legislation  endeavoring  to 
harmonize  the  Esch  and  the  Cummins  bills.  The 
rest  of  Congress  seems  to  be  engaged  either  in 
framing  sedition  laws  or  in  mending  their  own 
fences  in  view  of  the  coming  elections.  .How- 
ever, we  believe  that  the  majority  is,  interested 
in  constructive  legislation,  and  hence  the  peace 
treaty  and  joint  railroad  bill  will  be  put  through 
by  March  1,  1920. 

In  connection  with  the  proposed  sedition 
legislation  it  is  interesting  to  note  that  Attorney 
General  Palmer  is  opposing  both  the  Sterling 
and  Graham  bills.  Mr.  Palmer  proposes  a  new 
measure  which  would  provide  fines  not  exceed- 
ing $10,000  and  imprisonment  of  not  more  than 
20  years  for  persons  convicted  of  attempting  to 
overthrow  the  Government  or  its  agents  while 
in  the  discharge  of  the  official  duties. 

The  measure  also  would  prohibit  writings  or 
teachings  which  constitute  sedition.  The  bill 
says  that  "Whoever  with  intent  to  levy  war 
against  the  United  States,  or  to  cause  the 
change,  overthrow  or  destruction  of  the  Govern- 
ment, or  any  of  the  laws  or  authority  thereof, 
or  to  cause  the  overthrow  or  destruction  of  all 
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INCOME  TAX  VERITIES  WORTH  KNOWING 


Farmers,  rangers,  stock  raisers  and 
persons  engaged  in  kindred  occupa- 
tions are  required  to  fill  out  a  special 
income  tax  form,  nu  mber  1040-F. 
The  term  "farm"  as  used  in  income 
tax  includes  stock  farms,  dairy  farms, 
poultry  farms,  fruit  farms,  and  truck 
farms;  also  plantations,  ranches,  and 
all  land  used  for  farming  operations. 
Whether  the  owner  of  the  farm  or  a 
tenant  the  person  or  firm  operating 
the  farm  is  required  to  consider  in- 
come-tax liability  on  the  annual 
gains. 

The  farmer,  the  manufacturer,  and 
the  merchant  are  engaged  in  business, 
so  far  as  the  income  tax  is  concerned, 
and  each  must  conform  to  a  simple 
set  of  rules  in  figuring  taxable  in- 
come. 

The  revenue  law  defines  gross  in- 
come and  provides  what  particular 
deductions  may  be  taken  from  the 
gross  income  in  arriving  at  the  net 
income.  This  method  must  be  fol- 
lowed by  every  farmer. 
.  .  Gross  Income. 

In  gross  income  a  farmer  is  re- 
quired to  include  "all  gains,  profits, 
and  income  derived  from  the  sale  or 
exchange  of  farm  products  whether 
produced  on  the  farm  or  purchased 
and  resold."  When  he  exchanges  his 
products  for  groceries,  clothing,  or 
other  articles  he  must  include  in  his 
gross  income  the  value  of  the  articles 
received  in  exchange.  A  farmer  who 
lets  out  a  farm  on  a  crop-share  basis 
must  report  the  cash  received  when 
the  crops  are  sold.  A  farmer  who  lets 
out  a  farm  on  a  cash-rental  basis  and 
is  paid  in  crops  must  report  the  exact 
cash  rental  agreed  upon  whether  or 
not  the-erops  are  disposed  of. 

Care  must  be  taken  in  figuring  gain 
.from  the  sale  of  live  stock.  If  the 
stock  was  previously  purchased,  its 
cost  should  be  deducted  from  the 
sales  price  to  ascertain  the  gain  un- 
less the  inventory  method  is  in  use 
by  the  farmer. 

The  entire  amount  received  for 
animals  raised  on  the  farm  should  be 
included  in  gross  income. 

In  case  a  farmer  sold  any  work 
animals  or  farm  machinery  previously 
purchased  there  should  be  included  in 
the  gross  income  any  gain  realized. 
The  cost  thereof,  reduced  by  the 
amount  of  wear  and  tear  sustained 
on  such  animals  and  machinery,  is 
subtracted  from  selling  _  price  to 
arrive  at  the  profit. 

Defining  Expenses. 
From  his  gross  income  a  farmer  is 
allowed  to  charge  off  all  of  his  neces- 
sary expenses  in  the  conduct  of  the 
farm  during  the  year.  These  include 
costs  of  putting  in  his  crop,  of  car- 
ing for  his  crop,  and  of  harvesting 
and  marketing.  In  addition  to  these 
costs  he  may  deduct  money  spent  for 
ordinary  farm  tools  of  short  life 
bought  during  the  year,  such  as 
shovels,  rakes,  etc.  Also,  the  cost  of 
feed  purchased  for  his  live  stock  may 
be  treated  as  an  expense,  in  so  far 
as  this  cost  represents  actual  outlay; 
but  the  value  of  his  own  products 


fed  to  animals  is  not  a  deductible 
item. 

If  during  the  year  the  farmer  pur- 
chased trees  for  the  planting  of  an 
orchard,  or  if  he  built  or  improved 
the  farm,  drainage,  pulled  stumps  on 
the  farm,  dug  a  well,  erected  a  barn 
or  new  fences,  or  expended  money 
f  or  any  other  purpose  that  improved 
his  farm,  such  expenditures  are  not 
chargeable  against  the  income  for 
the  year.  There  is  a  reason  for  this 
which  the  farmer  will  readily  under- 
stand, and  that  is  that  a  person  who 
makes  such  improvements  is  not 
spending  his  money  but  investing  it 
in  improvements  that  he  and  his 
family  may  fen  joy  or  will  contribute 
to  the  benefits  of  his  operations  as 
well  as  bring  a  larger  price  if  he 
should  sell  out. 

The  difference  between  the  farm- 
er's gross  income  and  expenses  is 
known  as  his  net  income,  which  is  the 
amount  the  farmer  must  consider, 
together  with  other  income,  in  deter- 
mining whether  or  not  an  income-tax 
return  is  required. 

It  should  not  be  a  difficult  matter 
for  the  farmer  who  has  kept  no  books 
to  figure  up  his  net  income.  He 
generally  has  record  of  what  he 
marketed  for  goods  or  cash  and 
knows  what  he  expended  in  the  way 
of  cash. 

The  Cash  Basis. 

There  are  two  ways  in  which  a 
farmer  may  figure  his  income  for  the 
year,  either  of  which  will  be  accept- 
able '  for  income  tax.  The  first,  a 
method  in  more  general  use,  is  the 
"cash  basis."  This  means,  as  tne 
term  implies,  the  difference  between 
the  "intake"  in  money  and  goods  re- 
ceived for  his  products,  and  the  cash 
paid  out  for  actual  farm  expenses 
within  the  year. 

It  also  means  that  if  he  did  not  sell 
his  grain,  hogs,  cattle,  sheep,  or  other 
products  before  January  1,  1920,  then 
the  value  of  the  crop  or  animals 
raised  is  not  income  for  1919,  but  will 
be  income  for  tjhe  year  in  which  sold. 
Similarly,  if  he.  sold  during  1919  any- 
thing raised  or  grown  in  a  prior  year 
-it  is  income  for  1919. 

The  Accrual  Basis. 
The  second,  or  accrual  method,  is 
by  computing  the  receipts  and  ex- 
penses incurred,  whether  paid  or  not, 
that  actually  pertain  to  the  taxable 
year,  excluding  income  earned  and 
expenses  incurred  in  previous  or  suc- 
ceeding years.  This  is  a  broad  defini- 
tion, but  it  is  plain  that  it  will  more 
clearly  reflect  the  results  of  the  year  s 
operations,  and  for  a  progressive 
farmer  or  business  man  it  means  a 
valuable  result  for  comparison  with 
prior  years  and  ascertaining  whether 
he  is  progressing,  standing  still,  or 
going  backwards. 

As  an  illustration  of  the  difference 
between  the  two  methods,  let  us  take 
a  cash  purchase  on  December  1, 
1919,  of  5  tons  of  hay  and  a  thousand 
bushels  of  corn  and  oats  for  feed. 
By  the  cash  method  this  cost  would 
go  into  the  year  1919,  but  by  the 
accrual  method  the  cost  of  only  the 


amount  used  in  December  would  be 
charged  to  that  year,  and  the  balance, 
carried  by  inventory  over  into  the 
succeeding  year,  would  be  a  charge 
against  income  of  that  succeeding  - 

yeThe  new  income-tax  form  for  farm- 
ers, Form  1040  F,  shows  a  vast  im- 
provement over  the  special'  form  used 
last  year,  for  it  recognizes  both  of 
these  methods  and  supplies  the  neces- 
sary instructions  for  making  a  simple 
but  correct  and  intelligent  computa- 
tion of  the  year's  income. 

For  a  -farmer  using  the  accrual 
method  there  is  provided  a  special  in- 
ventory schedule  to  be  used  in _the 
computation  of  gross  income.  With 
respect  to  the  pricing  of  inventories 
as  of  December  31,  1919,  the  "farm 
price  method" — that  is,  market  price 
less  cost  of  marketing — has  been 
recognized  by  the  Commissioner  of 
Internal  Revenue. 

Farm  Expenses. 
Among  farm  expenses  allowable 
are  the  cost  of  minor  repairs  on  build- 
ings (but  not  the  dwelling  house), 
on  fences,  wagons,  and  farm  machin- 
ery; also  bills  paid  for  horseshoeing, 
stock  powders,  rock  salt,  services  of 
veterinary,  insurance  (except  on 
dwelling  house),  gasoline  for  operat- 
ing power,  and  sundry  other  expenses 
which  were  paid  for  in  cash. 

As  to  hired  help,  all  of  the  produc- 
tive labor  is  a  necessary  expense.  But 
the  wages  of  household  servants  or 
help  employed  to  improve  the  farm, 
such  as  tree  planting,  building  fence, 
ditching,  etc.,  are  outlays  for  im- 
provements and  can  not  be  claimed 
against  the  earnings.  These  expen- 
ditures should  be  capitalized  or  added 
to  the  value  of  the  farm  or  ranch. 

The  purchases  of  farm  machinery, 
wagons,  animals,  etc.-y  and.  the  con- 
struction or  extension  of  buildings, 
silo,  fencing,  etc.,  should  be  likewise 
capitalized,  as  they  are  investments. 
In  so  far  as  they  are  useful  in  earn- 
ing farm  income,  a  reasonable  deduc- 
tion may  be  made  annually  in  the 
form  of  wear  and  tear  or  deprecia- 
tion, so  that  this  cost  will  be  spread 
over  the  useful  life  of  such  addition 
to  the  farm  plant. 

The  auto  and  motor  truck  has 
taken  its  place  on  the  farm  as  part 
of  the  farm  equipment.  Its  cost  is 
not  an  expense,  though  its  upkeep  is, 
if  used  exclusively  for  farm  purposes 
and  not  f  or  pleasure.  Also,  m  such 
cases,  a  reasonable  deduction  for 
wear  and  tear  is  allowed. 


Farm  Losses. 

Every  farmer  will  want  to  know 
right  here  how  he  will  treat  a  loss 
caused  by  a  storm  in  which  his  crop 
or  part  of  same  is  ruined.  The  answer 
to  this  is  that  unless  the  crop  reaches 
its  maturity  and  is  harvested  and  sold, 
its  value  never  reached  gross  income, 
and  therefore  an  arbitrary  deduction 
for  the  loss  can  not  be  allowed.  The 
cost  of  planting,  fertilizing,  and  culti- 
vating that  crop  is  allowed  in  regular 
order,  but  the  loss  of  a  growing  crop 
simply  means  that  the  farmer  has  so 

(Continued  on  following  page.) 
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MEREDITH  NEW  SECRETARY  OF  AGRICULTURE;  HOUSTON  GOES  TO  TREASURY 


The  nomination  of  David  F.  Hous- 
ton, Secretary  of  Agriculture,  by 
President  Wilson  to  the  position  of 
Secretary  of  the  Treasury  has  settled 
in  a  novel  manner  a  much-argued 
question  and  enables  Carter  Glass  to 
take  his  place  in  Congress  as  Senator 
from  Virginia.  To  fill  Secretary 
Houston's  place  in  the  Department  of 
Agriculture  the  President  has  chosen 
E.  T.  Meredith,  of  Iowa,  president  of 
ihe  Associated  Advertising  Clubs  of 
the  World. 

The  policy  of  naming  a  farmer  to 
the  executive  posits  in  the  Depart- 
ment of  Agriculture  was  particularly 
emphasized  in  the  selection  of  James 
R.  Riggs,  of  Sullivan,  Ind.,  a  suc- 
cessful grower  and  marketer,  last 
fall  to  be  Assistant  Secretary  of  Agri- 
culture. Mr.  Meredith  is  very  much 
of  the  same  type.  He  has  developed 
all  allied  lines  to  farming  with  the 
same  success  that  he  had  edited  and 
published  "Successful  Farming,"  a 
strong  agricultural  journal  of  the 
Middle  West,  and  is  the  embodiment 
of  the  new  kind  of  American  farmer 
who  has  broadened  his  interests  be- 
yond the  pasture  fence  on  his  own 
land.  He  is  charming  to  know,  a  capa- 
ble administrator  as  well  as  a  prac- 
tical farm  hand,  and  has  served  as  a 
bank  director.  He  likes  politics  and 
is  a  Democrat.  He  has  been  a  candi- 
date for  the  United  States  Senate  and 
the  governorship  of  Iowa,  but  was  de- 
feated through  the  overwhelming 
Republican  sentiment  in  his  State. 
Political  sages  at  the  national  capital 
see  Democratic  maneuvers  in  the 
naming  of  Mr.  Meredith  to  the  sec- 
retaryship because  of  his  popularity 
with  the  farmers  in  that  part  of  the 
country. 

Meredith's  Former  Work  Here. 
Mr.  Meredith  is  president  of  the 
Associated  Advertising  Clubs  of  the 
World,  an  office  held  by  only  recog- 
nized experts  in  publicity.  His  abili- 
ties in  that  direction  had  ample 
demonstration  in  the  organization  of 
the  School  Board  Service  of  the 
Bureau  of  Education,  which  he 
directed  in  the  fall  of  1918.  It  will 
be  remembered  that  President  Wilson 
gave  $25,000  from  his  war  emergency 
funds  to  relieve  the  teacher  shortage 
of  the  Nation  by  the  creation  of  an 
agency  that  would  bring  the  employ- 
ing school  boards  in  touch  with  the 
unemployed  teacher.  Edwin  Meredith 
was  asked  to  come  on  and  do  the  in- 
tensive drive  work  on  this  campaign 
for  Philander  Claxton,  Commissioner 
of  Education.  The  Iowa  editor  ac- 
cepted and  instituted  a  recruiting  of 
former  teachers  then  married,  retired 
teachers,  ministers  and  scientists  for 
the  500,000  rural  and  urban  schools 
needing  teachers.  The  outcome  of 
the  drive  was  so  successful  that  the 
Bureau  of  Education  has  asked  Con- 
gress to  grant  sufficient  funds  to 
maintain  the  service  permanently, 
that  school  authorities  may  have  a 
source  for  obtaining  personnel  for 
'their  teaching  staffs. 

It  can  be  seen  that  the  personality 
of  the  new  Secretary  of  Agriculture 


is  both  versatile  and  interesting.  He 
has  the  democratic  attitude  of  the 
western  farmer,  the  polish  of  the  city 
man  of  affairs  and  the  snap  of  the 
advertising  genius.  To  the  farmers 
back  home  he  is  "Ed"  Meredith.  Hi8 
elevation  to  a  departmental  portfolio 

Sves  the  United  States  Chamber  of 
ommerce  directorate  a  member  of 
the  President's  cabinet.  Mr.  Meredith 
is  also  a  director  of  the  Federal 
Reserve  Bank  of  Chicago,  and  was  a 
member  of  the  Board  of  Excess 
Profit  Tax  Advisers  for  the  Treasury 
Department  in  the  war  period.  At 
the  time  of  his  nomination  by  Presi- 
dent Wilson,  he  was  at  Miami  Fla., 
and  was  credited  with  declaring  that 
the  problem  of  marketing  the  farm- 
ers' crops  without  too  much  lost  mo- 
tion would  be  among  the  first  to  re- 
ceive his  attention  as  the  new  Secre- 
tary. 

Edwin  Thomas  Meredith  was  born 
at  Avoca,  Iowa,  in  December,  1876. 

He  is  the  youngest  man  in  the 
cabinet,  being  only  43  years  old,  and 
is  looked  upon  as  a  self-made  man. 
He  was  educated  at  Highland  Park 
College,  of  Des  Moines,  Iowa,  and 
married  Miss  Edna  Elliott,  of  that 
city,  in  1896.  He  is  a  33d  degree 
Mason,  a  club  man  and  director  in 
Iowa  Trust  and  Savings  Bank  in  Des 
Moines. 

Houston  Long  Interested  in  Finance. 

Secretary  Houston  was  named  in 
the  original  cabinet  formed  by  Presi- 
dent Wilson  at  the  inception  of  his 
first  term  in  office  and  came  to  the 
Department  of  Agriculture  with  a 
brilliant  record  as  an  educator.  He 
had  done  very  much  in  the  South  and 
Southwest  what  his  chief  had  done 
for  education  in  the  East.    But  it  is 
said  at  Washngton  that  Mr.  Houston 
has  leaned  more  toward  economics 
and  the  science  of  governmental  fi- 
nance than  toward  the  discovery  of 
plant  diseases  or  the  promotion  of 
super-porkers.     He  is  said  to  have 
played  a  very  able  part  in  the  intro- 
duction of  the  Federal  reserve  banks 
and  to  have  written  portions  of  the 
Farm  Loan  Act.  He  has  degrees  from 
a   number   of   the   most  important 
educational  institutions  of  the  coun- 
try.    He  began  his  career  with  an 
A.  B.  degree  from  South  Carolina 
College  in  1887  and  achieved  an  A. 
M.  degree  from  Harvard  in  1892.  He 
was  later  givenL  an  L.L.   D.  from 
Tulane  University  in  1903,  from  Uni- 
versity of  Wisconsin  in  1906,  from 
Yale  in  1913,  from  University  of 
Missouri  in  1914,  Harvard  in  1914, 
Rutgers  in  1919  and  from  Brown  in 
1919.    He  was  notable  as  the  presi- 
dent of  the  Agricultural  and  Mech- 
anical College  of  Texas  in  1902-05 
and  afterwards  as  president  of  the 
University  of  Texas  in  1905-08.  He 
was  chancellor  of  the  Washington 
University  at  St.  Louis  when  he  be- 
came Secretary  of  Agriculture.  He 
has  been  the  chairman  of  the  Federal 
Board  for  Vocational  Education  and 
a  member  of  the  National  Forest 
Reservation  Commission.    Mr.  Hous- 
ton Was  born  in   1866  in  Monroe 
County,  North  Carolina,  also  the  na- 


tive State  of  Secretary  of  the  Navy 
Daniels,  but  is  regarded  as  a  wester- 
ner because  of  his  years  of  work  in 
that  part  of  the  country. 

When  William  Gibbs  McAdoo  was 
Secretary  of  the  Treasury  he  bor- 
rowed the  assistance  of  Secretary 
Houston  to  organize  the  Federal  Re- 
serve Banking  System.  In  the  orig- 
inal bill  establishing  that  chain  of 
banks,  the  Secretary  of  Agriculture 
was  named  as  an  ex-officio  member  of 
the  Federal  Reserve  Board.  Congress 
eliminated  the  Secretary  of  Agricul- 
ture from  that  office.  It  may  be 
pointed  out  that  for  once  Congress 
showed  foresight,  for  it  is  not  to  be 
expected  that  evory  Secretary  cf  the 
Agricultural  Department  will  have 
the  keen  penchant  and  developed 
sympathy  for  finance  possessed  by 
Mr.  Houston.  It  is  also  interesting 
that  the  man  who  was  associated  with 
former  Secretary  McAdoo  should  be 
named  to  succeed  Carter  Glass  as 
Secretary  of  the  Treasury.  Mr.  Glass 
goes  to  the  United  States  Senate  to 
fill  out  the  unexpired  term  of  Senator 
Martin,  of  Virginia. 

INCOME  TAX  VERITIES. 


(Continued  from  preceding  page.) 

much  less  gross  income  to  report  and, 
therefore,  will  pay  a  reduced  tax,  if 
any  tax  at  all. 

The  same  is  true  in  the  case  of  the 
loss  of  animals  which  were  raised  on 
the  farm.  However,  a  loss  is  allowed 
in  the  case  of  draft  animals,  or 
animals  for  breeding  purposes,  which 
represented  a  capital  outlay  such  as 
horses,  cows,  and  other  animals 
bought.  The  amount  that  would  be 
allowed  in  such  cases  is  the  cost  less 
any  deductions  claimed  on  prior  re- 
turns for  depreciation.  Any  insur- 
ance received  must  also  be  consideied 
in  figuring  a  loss  in  such  a  case. 

A  farmer  who  sustained  a  loss  to 
his  buildings  through  fire,  lightning, 
or  storm  may  claim  a  loss  figured  out 
by  income-tax  regulations. 

Shrinkage  in  weight  or  value  of 
farm  products  held  for  favorable 
market  prices  may  not  be  deducted 
as  a  loss,  for  the  reason  that  when 
such  products  are  sold  the  shrinkage 
will  be  reflected  in  the  selling  price. 
Sale  of  Farms  and  Land. 

The  value  of  agricultural  lands  has 
been  jumping  during  the  past  few 
years,  and  during  1919  many  owners 
sold  out  part  or  all  of  their  lands  at 
big  profits.  It  must  be  borne  in  mind 
that  all  such  gains  constitute  income, 
and  must  be  taken  into  consideration 
in  arriving  at  net  income  for  the 
year. 

Where  the  entire  farm  or  the  en- 
tire land  is  sold  the  gain  is  repre- 
sented in  the  difference  between  the 
cost  and  sale  price,  but  if  the  farm 
or  land  was  owned  prior  to  March 
1,  1913,  the  fair  market  value  as  of 
that  date  should  be  taken  instead  of 
cost,  and  if  acquired  by  bequest  or 
descent  since  March  1,  1913,  the  es- 
tate's approved  inventory  value 
should  be  used  instead  of  cost. 
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forms  of  law  or  organized  gov- 
ernment, or  to  oppose,  prevent, 
hinder  or  delay  execution  of 
any  law  of  the  United  States, 
or  the  free  performance  of  the 
United  States  Government  or 
any  one  of  its  officers,  agents 
or  employes  of  its  or  his  public 
duty,  commits  or  attempts  or 
threatens  to  commit  any  act  of 
force  against  any  person  or  any 
property  or  any  act  of  terror- 
ism, hate,  revenge  of  or  injury 
against  the  person  or  property 
or  any  officer,  agent  or  employe 
of  the  United  States  shall  be 
deemed  guilty  of  sedition."  - 
Labor  Defends  Free  Speech. 
Samuel  Gompers,  president 
of  the  American  Federation  of 
Labor,  spoke  before  the  House 
Rules  Committee  in  opposition 
to  the  bills.    Centering  his  at- 
tack on  the  provision  of  the  bill 
prohibiting  the  circulation  of 
all  literature  and  periodicals  of 
a  radicial  nature,  Mr.  Gompers 
said  the  workers  of  the  United 
States,  were  seeking,  industrial 
changes  and  the  improvement 
of  social  and  moral  conditions, 
and  that  the  bill  would  prevent 
the  use  of  moral  force  in  labor's 
campaigns.   Strikes  and  cessa- 
tions of  work,  Mr.  Gompers 
said,  are  nothing  more  or  less 
than  evidences  of  an  aspiration 
by  working  peoples  for  better 
living    conditions.  Countries 
where  there  are  no  strikes  are 
the  most  backward,  he  claimed 

Kenyon  Labor  Tribunal. 

We  have  had  numerous  in- 
quiries from  business  men  as 
to  how  much  weight  should  be 
given  to  Senator  Kenyon's  re 
cent  resolution  proposing  elab 
orate  machinery  to  settle  labor 
disputes.  Under  this  resolution 
President  Wilson  would  be  re- 
quested by  Congress  to  call  a 
national    industrial  congress, 
composed  of  300  voting  dele- 
gates, divided  equally  between 
labor    unions    and  industry, 
which  would  recommend  a  plan 
for  permanent  industrial  courts 
and  also  formulate  a  program 
of  principles  to  govern  future 
industrial  relations.    It  also  is 
proposed  that  pending  action 
by  the'  national  labor  congress 
i  the  President  should  establish  a 


national  labor  board  to  func- 
tion temporarily  like  the  war 
labor  board  in  hearing  indus- 
trial controversies. 

"If  employer  and  employee," 
said  Senator  Kenyon,  "could 
get  together  and  agree  on  an 
industrial  code  recosmizing  the 
eight-hour  day,  a  living  wage, 
the  right  of  collective  bargain- 
ing, and  other  fundamental 
matters,  then  disputes  over 
these  fundamentals  could  be 
taken  care  of  in  the  industrial 

courts.  .  , 

"In  the  adjustment  period 
through  which  we  are  now 
passing  there  exists  no  general 
agency  for  the  settlement  of  in- 
dustrial disputes  or  for  the  de- 
termination of  a  general  labor 
policy,  and  no  general  arrange- 
ment has  as  yet  been  worked 
out  by  representatives  of  em- 
ployers and  employes  as  to  the 
fundamental  principles  which 
should  obtain  in  the  adjustment 
of  industrial  relations.  The 
general   public    has  suffered 
much  from  this  state  of  affairs 
and  will  suffer  further  loss  and 
inconvenience  if  the  present 
situation  is  allowed  to  con- 
tinue." ,  ., 

We  doubt  seriously  whether 
Congress  will  dare  legislate  on 
the  industrial  question  before 
the  election.    The  labor  ques- 
tion is  almost  reaching  the  stage 
of  a  religious  conflict.   Men  on 
both  sides  are  no  longer  influ- 
enced by  reason.   They  are.  al- 
lowing their  instincts  and  emo- 
tions to  rule  them.  Certainly 
Congress  will  do  nothing  until 
the  President's  industrial  con- 
ference reports.  Moreover,  the 
wisest    politicians   state  that 
even  this  report  wilL  receive  no 
attention. 


Kansas  to  the  Fore  in  Strike 
Legislation. 

The  most  important  event  in 
the  labor  field  during  the  past 
week  is  the  passage  by  the 
legislature  of  Kansas  and  the 
signing  by  the  Governor  of  that 
State  of  the  "industrial  court 
bill."  This  is  the  most  advanced 
legislation  thus  far  adopted  in 
the  United  States  to  prevent 
strikes.  It  establishes  an  in- 
dustrial court  of  three  judges 
appointed  by  the  Governor. 
They  are  to  have  three-year 
terms  and  to  receive  $5,000 

(Continued  on  following  page.) 
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each.  The  labor  unions  have 
fought  this  legislation,  as  it 
gives  these  three  judges  very 
great  powers.  Employers  are 
very  enthusiastic  over  the  pros- 
pect. Only  the  future — and 
the  United  States  Supreme 
Court — can  tell  what  the  re- 
sults will  be.  It  is,  however,  an 
interesting  experiment  and 
should  be  watched  by  every 
employer  and  investor. 

U.  M.  T.  Issue  Doubtful. 
Universal  military  training 
has  received  quite  a  blow 
lately.  Representative  Mon- 
dell,  of  Wyoming,  the  present 
floor  leader  of  the  House,  has 
for  some  time  openly  opposed 
the  consideration  of  any  such 
legislation  during  this  season. 
He  believes  that  it  would  re- 
quire additional  appropriations 
and  that  Congress  should  now 
plan  to  reduce  governmental 
expenditures  rather  than  in- 
crease them.  He  further  feels 
that  the  country  is  tired  of  mili- 
tary matters  and  is  not  in  a 
mood  to  consider  the  question. 
For  some  time  the  House  Com- 
mittee on  Military  Affairs  has 
been  divided  upon  the  question, 
many  votes  resulting  in  a  tie. 

Mr.  Mondell,  who  is  chair- 
man of  the  Committee  on  Com- 
mittees, offered  the  place  left 
vacant  by  Representative  La 
Guardia,  of  New  York,  to  Rep- 
resentative Harreld,  of  Okla- 
homa. Mr.  Harreld  is  known 
to  be  against  universal  military 
training,  and  his  appointment 
stirred  up  a  deal  of  opposition. 
His  later  remarks  would  indi- 
cate that  he  will  continue  to  re- 
fuse the  place  and  take  instead 
a  place  on  the  Agriculture 
Committee. 

It  seems  logical  that  some 
sane  form  of  universal  training 
(especially  if  it  is  industrial 
rather  than  military  in  its  na- 
ture) would  be  a  good  thing 
for  the  nation  in  the  long  run. 
Postponing  such  action,  how- 
ever, tends  to  reduce  taxation 
and  would  avoid  another  com- 
plication to  the  labor  situation. 
On  the  other  hand,  such  legis- 
lation, if  passed,  would  help 
many  industries  which  make 
army  supplies  and  which  are 
now  inactive.  It  is  very  evident 


CONFUSION  AS  TO  U.  S. 

COMMERCE  BUREAU 

The  Bureau  of  Foreign  and  Do- 
mestic Commerce  has  announced  its 
list  of  official  connections  to  clarify 
the  business  public  in  a  statement 
reading  as  follows: 

A  number  of  private  and  semipub- 
lic  organizations  bear  names  re- 
sembling that  of  the  Bureau  of 
Foreign  and  Domestic  Commerce,  of 
the  United  States  Department  of 
Commerce.  The  result  has  been 
more  or  less  confusion  in  the  mind 
of  the  business  public  as  to  which 
are  official  organizations  and  which 
are  not.  There  is  only  one  official 
Bureau  of  Foreign  and  Domestic 
Commerce,  and  no  other  Goverpment 
organization  bears  a  name  remotely 
resembling  it.  This  bureau's  head 
office  is  in  the  Commerce  Building, 
19th  Street  and  Pennsylvania  Ave- 
nue, Washington,  D.  C,  and  it  has 
the  following  district  and  co-opera- 
tive offices: 

District  Offices. 

New  York:  734  Customhouse. 

Boston:   1801  Customhouse. 

Chicago:  1424  First  National  Bank 
Building. 

St.  Louis:  402  Third  National 
Bank  Building. 

New  Orleans:  1020  Hibernia  Bank 
Building. 

San  Francisco:  307  Customhouse. 

Seattle:  848  Henry  Building. 
Co-operative  Offices. 

Cleveland:  Chamber  of  Commerce. 

Cincinnati:  Chamber  of  Commerce. 

Cincinnati :  General  Freight  Agent, 
Southern  Railway,  96  Ingalls  Build- 
ing. 

Los  Angeles:  Chamber  of  Com- 
merce. 

Philadelphia:  Chamber  of  Com- 
merce. 

Portland,  Oreg. :  Chamber  of  Com- 
merce. 

Dayton:  Dayton  Chamber  of  Com- 
merce. 

Pittsburgh:  Chamber  of  Com- 
merce. 

Baltimore:  Export  and  Import 
Board  of  Trade. 


Cigars  consumed  only  one-sixth  of 
the  1,389,000,000  pounds  of  tobacco 
produced  in  the  United  States  for 
1919.  The  chewing,  snuff,  smoking 
and  export  tvpes  of  the  weed  made 
up  the  other  five-sixths,  states  Bu- 
reau of  Crop  estimates. 


that  the  present  Congress  is 
more  interested  in  reducing  ex- 
penses than  in  any  constructive 
legislation.  This  may  not  be  a 
bad  thing,  but  it  foretells  to 
readers  this  fact:  Don't  bank 
on  an  appropriation  from  Con- 
gress or  any  public  buildings, 
river  and  harbor  improve- 
ments, or  anything  else  which 
is  not  absolutely  needed.  Econ- 
omy is  the  watchword  today  in 
Washington. 


GROSVENOR  PRESIDENT  OF 

GEOGRAPHIC  SOCIETY 

Gilbert  Grosvenor,  editor  of  the 
National  Geographic  Magazine  and 
director  of  the  National  Geographic 
Society,  was  elected  president  of  the 
society  at  the  annual  meeting  of 
the  board  of  managers  recently. 
The  board  also  elected  the  following 
officers:  Henry  White,  vice  president; 
O.  P.  Austin,  secretary,  and  John 
Joy  Edson,  treasurer.  John  O.  La 
Gorce,  associate  editor  of  the  maga- 
zine, was  elected  to  the  board  of  man- 
agers. Mr.  Grosvenor  succeeds  the 
late  Rear  Admiral  Pillsbury  as  presi- 
dent of  the  National  Geographic  So- 
ciety. 

Mr.  Grosvenor  was  graduated  from 
Amherst  College  in  1897  and  received 
his  M.  A.  in  1901. 

He  was  married  Oct.  23,  1900,  in 
London,  England,  to  Miss  Elsie  May 
Bell,  daughter  of  Alexander  Graham 
Bell. 

At .  Mr.  Grosvenor's  country  resi- 
dence, "Wild  Acres,"  near  Bethesda, 
Md.,  is  a  bird  sanctuary,  having  the 
densest  and  most  varied  bird  popula- 
tion of  any  private  estate  in  the 
country. 

Not  only  has  Mr.  Grosvenor  devel- 
oped the  National  Geographic  Maga- 
zine to  the  eminence  it  now  enjoys, 
but  he  has  directed  the  comprehen- 
sive work  of  the  National  Geographic 
Society  in  sending  expeditions  to  the 
four  corners  of  the  globe  for  the  in- 
crease of  geographic  knowledge.. 

Under  his  direction  the  society  also 
developed  a  school  service  by  which 
its  world-famous  collection  of  pic- 
tures is  being  made  available  in  hun- 
dreds of  thousands  of  schoolrooms  all 
over  the  United  States ;  its  geographic 
news  bulletins  instituted  to  provide 
millions  of  adults  with  information 
through  550  leading  daily  newspapers 
of  America,  have  adapted  recently  for 
use  in  the  schoolrooms  through  the 
cooperation  of  the  bureau  of  educa- 
tion. Department  of  Labor. 


Separate  operations  performed  by 
the  Army,  Navy  and  Marine  Corps 
will  be  followed  in  the  aircraft  policy 
which  has  alreadv  been  put  into  ef- 
fect as  far  as  possible  b^  the  Secre- 
tary of  War.  The  Joint  Army  and 
Navy  Board  on  Aeronautics  has  de- 
cided there  shall  be  Army  aircraft, 
Naw  aircraft  and  Marine  aircraft, 
each  with  its  specific  duties  just  as 
each  has  its  separate  functions  in 
other  directions.  The  board  is  to 
have  all  projects  for  new  develop- 
ments submitted  to  it  bef  ore  Congress 
is  given  cognizance  of  such  plans  and 
as  far  as  nossible  new  and  experi- 
mental work  is  to  be  developed  by 
one  air  service  at  a  time  upon  assign- 
ment from  the  board. 


Increased  stocks  of  hides  and  skins 
on  December  31,  1919,  compared  with 
the  same  date  in  1918,  are  shown 
for  the  principal  classes,  with  the 
exceptions  of  sheep  and  hog  skins, 
by  the  monthl"  report  of  the  Bureau 
of  Markets,  United  States  Depart- 
ment of  Agriculture. 
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Plans  are  being  perfected  by  tbe 
Federal  Trade  Commission  for  tbe 
issuance  of  monthly  reports  about 
the  productive  conditions  in  four  or 
five  of  the  leading  necessaries  of  life. 
This  fact  was  disclosed  by  Commis- 
sioner Huston  Thompson  during  the 
-course  of  an  address  by  him  recently 
before  the  Inter-Mountain  Farmers 
Association  at  Denver.     The  com- 
mission did  a  similar  work  for  many 
departments  during  the  war. 

Mr.  Thompson  said  the  commission 
is  preparing  to  keep  the  public  posted 
as  to  emergencies  such  as  unproduc- 
tiveness or  overproduction.    In  the 
opinion  of  the  commission- these  re- 
ports will  help  keep  the  channels  of 
trade  open  for  free  commerce  and 
ultimately  lower  the  cost  of  goods  to 
the  consumer.    That  competition  in 
this  country  does  not  exist  now  was 
emphasized  bv  Mr.  Thompson  m  his 
address.    He  pointed  out  several  ob- 
stacles now  hindering  the  competition 
which  the  commission  is  created  to 
foster.  • 
Among  other  things  he  said: 
"If  you  were  to  ask  me  directly 
whether  there  is  free  and  untram- 
meled  competition  in  this  country  I 
•would  answer,  No!    We  are  m  a 
state  of  reflex  due,  in  great  part,  to 
the  war,   and  competition  is  m  a 
shadow.    I  think  it  will  emerge  when 
life  becomes  'normal.     It  will  not, 
however,  ever  be  established  in  this 
country  at  anything  approaching  100 
per  cent  until  certain  obstacles  in 
its  way  are  recognized  and  elimi- 
nated. 

Patent  Laws  Obstacle  to  Competition. 

"Experience  of  the  Federal  Trade 
Commission  has  shown  that  one  of 
the  greatest  obstacles  is  the  patent 
question.  We  pride  ourselves  on  our 
democracy  and  yet,  in  some  respects, 
we  are  far  behind  some  of  the  na- 
tions we  would  criticize  for  lack  of 
it.  We  are  the  only  nation  that  does 
not  have  a  working  clause  in  our  pat- 
ents. By  this  I  mean  that  every 
civilized  nation  that  I  know  of,  ex- 
cept ours,  requires  the  owner  of  a 
patent  to  put  it  to  use  or  else  com- 
pels him  to  license  the  use  to  others. 

"When  a  corporation,  having  pur- 
chased a  patent  from  an  inventor, 
threatens  the  customers  of  its  com- 
p  titers  with  infringement  suits;  or 
brings  a  multiplicity  of  suits  against 
these  customers  without  joining  the 
patentee  (the  one  to  whom  the  wat- 
ent  was  granted) ;  or  brings  suits  m 
different  jurisdictions  on  several  pat- 
ents separately,  all  of  which  are  al- 
leged to  be  infringed  by  tbe  device 
of  the  person  charged  or  enjoining 
the  owner  of  the  patent  from  defend- 
ing suits  against  his  customers;  or 
buying  up  patents  for  the  purpose 
of  litigation;  or  buying  up  competing 
patents  and  combining  them  to  create 
a  monopoly;  or  getting  control  of  or 
using  patents  for  many  other  pur- 
poses too  numerous  to  here  relate, 
it  is  needless  for  me  to  slay  that  there 
is  here  a  potential  power  which  per- 


sons in  the  business  world  have  used 
and  will  continue  to  use  in  such  a 
way  that  they  are  bound  to  block  the 
channels  of  competition  unless  the 
laws  are  changed.  No  such  situation 
would  be  tolerated  in  any  other  coun- 
try. 

"England,  in  1907,  passed  a  patent 
act  in  which  it  required  the  patentee 
'To  work  tbe  invention;  to  prove  that 
the  circumstances  are  unfavorable 
to  such  work,  or  to  surrender  his 
power  to  prevent  others  from  using 
the   invention.'     Canada,    in  July, 
1919,  passed  an  act  requiring  anyone 
holding  or  controlling  a  patent  and 
using  the  same  to  unduly  prevent  or 
lessen    competition    in  production, 
transportation,  or  sale  of  an  article 
to  submit  to  the  jurisdiction  of_jthe 
board  of  commerce  of  Canada  (the 
Federal  Trade  Commission  of  Can- 
ada), and,  upon  its  recommendation 
to  the  exchequer  of  the  court  of  Can- 
ada, the  latter  shall  consider  the  re- 
voking of  the  privileges  under  the 

patent.  ..  „  , 

"The  primarv  purpose  oi  our  pat- 
ent laws,  as  has  been  well  said  by  the 
Supreme  Court,  was  not  the  creation 
of  private  fortunes  for  the  owners 
of  patents} — it  was  to  give  reasonable 
reward  to  inventors  and  to  stimulate 
the  efforts  of  genius.  Under  the 
Constitution,  in  order  to  promote  the 
progress  of  science  in  useful  arts, 
Congress  was  authorized  to  pass  -leg- 
islation giving  inventors  the  exclusive 
right  to  their  discoveries  for  a  lim- 
ited period.  Responding  _  to  this 
power,  Congress  made  the  time  limit 
17  years  without  qualification. 

"Mr  Leonard,  chairman  of  the  leg- 
islative committee  of  the  Inventors 
Guild,  testified  that  one  company  in 
the  United  States  had  patents  cov- 
ering 7,000  inventions  and,  through 
its  agreements  with  other  concerns, 
possibly  a  protective  use  of  as  many 
as  20,000  patents.  This  guild,  com- 
posed of  eminent  inventors,  says: 

"  'It  is  a  well-known  fact  that,  mod- 
ern trade  combinations  tend  strongly 
toward  constancy  of  processes  and 
products,  and  by  their  very  nature 
are  opposed  to  new  processes  and 
new  products  originated  by  inde- 
pendent inventors,  an  1  hence  tend  to 
restrain  competition  in  the  develop- 
ment and  sale  of  patents  and  patent 
rights  and,  consequently,  tend  to 
discourage  '  independent,  inventive 
thought,  to  the  great  detriment  ot  the 
nation  and  with  injustice  to  inventors 
whom  the  Constitution  especially  in- 
tended to  encourage  and  protect  m 
their  rights.' 

"The  few  high  lights  that  I  have 
thrown  on  this  problem  will  reveal 
to  you  the  necessity  of  requiring  a 
'working  clause'  in  the  rights  grant- 
ed under  our  patent  laws  and  a  su- 
pervision by  some  public  body  over 
the  methods  used  in  the  handling  oi 
patents  by  corporate  interests  be- 
fore we  can  hope  for  the  establish- 
ment of  free  and  untrammeled  com- 
petition. 


Blue-Sky  Law  Necessary. 

"There  .is  still  another  and  just  as 
important  obstacle  to  be  eliminated 
from  the  stream  of  commerce  in  or- 
der to  change  it  from  a  river  of  doubt 
to  one  of  confidence.  This  is  through 
the  creation  of  a  blue-sky  law/  Such 
a  statute  should  cover  not  only  the 
actions  of  those  who  induce  the  un- 
witting purchaser  to  trade  his  farm 
or  Liberty  bonds  for  some  wildly 
speculative  stock  through  misrepre- 
sentation, but  also  those  corporations 
whose  securities  are  termed  legiti- 
mate.' Many  of  the  latter,  owing 
to  the  water  treatment  or  manipula- 
tion, bring  the  company  into  the 
hands  of  a  receiver,  with  a  corre- 
sponding loss  in  confidence  and 
money  to  the  unwitting  investor  oi 

the  city.  .     ,  ^ 

"A  blue-sky  law,  properly  drawn 
and  wisely  administered,  should  re- 
ceive the  indorsement  of  the  honest 
banking  house,  because  it  would  have 
nothing  to  fear  or  conceal,  whereas 
the  Wallingfords  would  be  put  out 
of  the  market  or  greatly  restrained. 
It  must  be  in  action  as  nearly  auto- 
matic as  possible  and  must  relieve  the 
public  official  who  administers  it  o± 
discretionary  powers.    It  should  ap- 
ply alike  to  all  associations  or  cor- 
porations.   It  should  require  those 
about  to  sell  securities  in  interstate 
commerce  to  file  certain  information 
with  a  designated  public  official,  sucn 
inf  ormation  to  reveal  the  purposes^to 
which  the  money  derived  from  the 
sale  would  be  used  and  the  method  by 
Which  it  would  be  disbursed.  ■ 

"The  statement  should  not  only  re- 
quire information  as  to  bow  money 
would  be  received  by  the  company 
from  the  sale  of  securities,  but  also 
what  percentages  the  underwriters, 
promoters,  allocators  and  salesmen 
were  to  receive,  information  should 
be  required  in  all  circulars,  .  letters, 
documents  or  advertisements  in  news- 
papers offering  the  securities  for  sale 
in  type  larger  than'  the  type  m  the 
body  of  the  advertisement.  A  clause 
should  be  carried  in  the  advertise- 
ment stating  that  further  information 
is  on  file  with  the  public  official 
named  and  open  to  the  public. 
Taylor  Bill  Can  Be  Amended  to 
Apply. 

"A  bill  introduced  by  Congress- 
man Taylor,  of  Colorado,  and  drafted 
with  the  assistance  of  the  Capital  Is- 
sues Committee,  and  fashioned  alter 
the  English  law  of  1907,  can  be  so 
amended  as  to  meet  these  require- 
ments. There  will  come  from  this 
a  confidence  in  the  affairs  ot 
corporations  that  will  be  ol  last- 
ing benefit  to  them  and  to  the 
people.  The  question  of  the  ref  orms 
in^-  of  our  patent  laws  and  the  re- 
vealing of  our  methods  of  financing 
is  so  important  in  the  competitive 
world  that  I  would  gladly  see  all  o± 
the  political  parties  adopt  planks  in 
their  platforms  recommending  such 
laws  affecting  these  subjects. 
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COMMITTEE  CUTS  29  MILLIONS  FROM  DEFICIENCY  ESTIMATES 


The  Appropriations  Committee  re- 
duced the  estimated  needs  for  the 
deficiency  bill  of  1920  by  approxi- 
mately $29,000,000  in  the  measure 
reported  out  into  the  House  of  Rep- 
resentatives a  short  time  ago  by 
Chairman  Good,  of  Iowa.  This  bill 
provides  for  the  current  fiscal  year 
ending  June  30  next,  and  does  not 
give  any  running  funds  for  the 
months  afterwards  except  in  one  or 
two  instances.  The  committee  says 
the  Government  will  require  $88,- 
000,000  to  make  ends  meet  this  year 
in  addition  to  the  allowances  made 
previously  to  conduct  it. 

Bulkiness  is  given  the  bill  through 
the  so-called  postwar  deficiencies. 
The  largest  items  are  those  connected 
with  the  administration  of  the  Bureau 
of  War  Risk  Insurance,  the  Public 
Health  Service  and  the  Federal  Board 
for  Vocational  Education,  which  are 
directly  concerned  with  the  re-assimi- 
lation of  the  draft  army  into  civil 
life  and  the  care  of  the  disabled. 
This  last-named  board  wants  $12, - 
000,000  to  defray  its  expenses  until 
the  end  of  the  fiscal  year  in  providing 
education  for  the  disabled  discharged 
members  of  the  military  or  naval 
forces,  for  funeral  expenses  of  de- 
ceased trainees  and  books  requisite 
to  the  training  of  the  applicants  for 
rehabilitation.  For  medical  and  sur- 
gical and  hospital  services  for  the 
patients  of  the  Bureau  of  War  Risk, 
f  ormer  service  men  eligible  to  com- 
pensation, the  Public  Health  Service 
asks  $4,000,000  to  pay  its  bills  until 
July.  Such  details  as  traveling  ex- 
penses, clerical  help,  maintenance, 
equipment,  leases,  fuel,  light  aind 
reasonable  burial  expenses  (this  not 
exceeding  $100  for  any  patient  dying 
in  hospital)  are  cited  in  this  clause 
of  the  bill.  In  addition,  the  Public 
Health  wants  Congress  to  give  the 
Secretary  of  the  Treasury  $500,000 
to  spend  at  certain  definitely  named 
hospitals  for  sanitarium  care  to  be 
offered  disabled  and  discharged  sol- 
diers, sailors  and  marines. 
War  Risk  Bureau  Asks  $55,000,000. 

The  largest  single  item  in  the  total 
of  appropriations,  which  run  from 
$1.05  for  the  Bureau  of  Mines  deficit 
in  testing  fuel  to  million-dollar 
blanket  sums, "is  that  asked  for  the 
Bureau  of  War  Risk  Insurance.  Pay- 
ment of  military  and  naval  compen- 
sation, funeral  expenses,  services  and 
supplies  will  cost  the  Government 
4*35, 000,000  above  the  money  already 
set  aside  to  run  until  next  summer, 
according  to  the  estimate.  If  the  en- 
forcement of  the  national  prohibition 
act  may  be  classified  as  a  duty  inci- 
dent to  the  war,  the  request  of  the 
Buerau  of  Internal  Revenue  for 
$1,000,000  to  employ  additional  of- 
ficers and  pay  their  traveling  ex- 
penses for  guarding  intoxicating 
liquors  in  bonded  and  other  ware- 
houses may  be  added  to  the  legisla- 
tion of  the  reconstruction  kind.  The 


item  of  $50,000  aB  a  deficiency  grant 
to  the  Council  of  National  Defense  is 
plainly  of  the  reconstruction  class 
since  that  body  was  authorized  to 
carry  over  its  existence  from  wartime 
to  peace  days  because  it  was  conduct- 
ing a  Reconstruction  Division  «for 
research  activities.  Relief  of  contrac- 
tors who  have  undertaken  to  build 
postoffiices  and  other  Federal  build- 
ings is  to  be  given  to  the  amount  of 
$500,000  unless  some  amendment  is 
made  to  the  bill.  This  would  seem 
to  be  a  quasi-recognition  of  the  in- 
creased cost  of  operation  to  the  con- 
tractor since  his  original  bid  was  ac- 
cepted by  the  Treasury  Department 
for  certain  public  work  jobs. 

In  its  composition  the  bill  is  as  full 
of  odds  and  ends  as  a  Jack  Horner 
pie  is  of  surprises  and  plums  at 
Christmas  time.  The  request  of  the 
Bureau  of  Fisheries  for  the  sum  of 
$500  to  investigate  the  causes  of  the 
decrease  of  food  fishes  in  the  waters 
of  the  United  States  and  to  prepare 
a  report  on  such  inquiry  seems  like 
the  days  before  million-dollar  lump 
sums  became  so  popular.  Congress 
has  members  who  can  remember  the 
time  that  such  a  modest  sum  would 
appear  thoroughly  in  proportion  to 
the  conduct  of  a  scientific  survey. 
Labor  Department. 

One  clause  in  the  bill  gives  $100,- 
000  to  the  Department  of  Labor  to 
clean  up  the  arrears  in  its  naturaliza- 
tion work  as  reported  by  the  chief 
of  that  bureau  in  his  1919  annual 
statement,  provided  it  doesn't  spend 
any  of  the  money  on  citizenship 
training  school  activities  until  the 
office  records  are  clear.  These 
schools  are  maintained  by  the  Bureau 
of  Naturalization  in  all  parte  of  the 
c  untry.  It  should  stimulate  the  of- 
fice personnel  to  work  early  and  late 
to  catch  up  on  the  several  years'  con- 
gested correspondence  in  the  bureau 
that  these  centers  may  get  a  portion 
of  the  appropriation  before  July  1 
next.  The  First  Industrial  Confer- 
ence called  by  the  President  needs 
an  item  of  $9,000  to  pay  for  salaries 
and  other  incidents,  according  to  the 
'bill,  but  the  Second  Industrial  Con- 
ference has  to  have  $12,000.  This 
may  be  explained  by  the  longer  term 
of  incumbency  on  the  part  of  the 
second  gathering. 

The  bill  is  nothing  if  not  timely. 
It  gives  the  Secretary  of  Labor  about 
$850,000  to  proceed  against  alien 
anarchists  and  deport  the  culprits 
guilty  of  "Red"  activities.  This  sum 
will  have  to  defray  the  expenses  of 
all  the  arks  and  similar  barks  until 
the  middle  of  the  summer.  The  regu- 
lation of  immigration  is  to  need 
$  150,000  to  carry  on  its  functions  un- 
til the  fiscal  year  brings  in  a  new 
appropriation  or  not,  as  the  case  may 
be.  The  printing  of  those  public 
documents  emanating  from  govern- 
mental sources  regularly  will  consume 
an  item  of  $1,000,000  for  paper  and 
binding  alone.  The  salaries  of 
workers  to  take  the  place  of  those 
away  on  leave  of  absence  or  holidays 
will  come  to  $170,000  between  now 


and  July  1,  declares  the  bill.  These 
items  are  in  addition  to  certain 
amounts  allowed  several  of  the  de- 
partments for  their  work  and  the 
bill  allows  the  Postoffice  Department 
to  have  some  of  its  work  done  in  pri- 
vate printing  shops. 

Small  Government  Claims. 
It  is  interesting  to  note  that  the 
provisions  for  payment  of  claims 
against  the  Government  are  of  such 
small  proportions,  comparatively 
speaking,  as  to  make  the  average 
citizen  feel  a  touch  of  pride.  The 
judgments  in  the  United  States  courts 
for  a  number  of  departments 
amounted  to  $12,313  in  all  and  those 
from  the  Court  of  Claims  were  con- 
siderably less  with  their  totals  of 
$4,894  for  adverse  decisions.  The 
estate  of  Charles  Freer,  of  Detroit, 
Mich.,  is  to  have  the  amount  of  in- 
come tax  paid  by  him  on  profit  on  a 
sale  in  1915  of  12,095  shares  of 
Parke  Davis  &  Company  stock  be- 
cause $1,000,000  of  the  oroceeds  of 
the  sale  were  given  to  the  Smith- 
sonian Institution  for  the  erection  of 
a  building  to  house  the  art  collection 
presented  to  the  nation  by  Mr.  Freer 
under  deed  of  gift  dated  May  5,  1906. 
The  tax  amounted  to  approximately 
$13,000.  Judgments  against  internal 
revenue  officers  will  have  to  be  paid 
to  the  amount  of  $25,665,  which 
mav  be  pointed  out  as  fairly  small  in 
view  of  the  amount  of  business  han- 
dled by  those  agents  annually.  The 
refund  on  taxes  illegally  collected  by 
the  internal  revenue  will  total  $357,- 
389  until  next  July. 

Berger,  Postoffice,  Coast  Guard. 
Results  of  the  Victor  Berger  con- 
test are  found  in  one  item,  which 
allows  $4,000  to  be  equally  divided 
between  him  and  Joseph  Carney,  his 
opnonent  in  the  first  Wisconsin  elec- 
tion. The  Postoffice  Department  will 
need  $2,000,000  for  temporary  and 
auxiliary  clerk  hire  at  summer  and 
winter  resorts  of  the  country  before 
the  next  fiscal  year.  The  coast  guard 
has  an  estimate  of  $1,000,000  for 
pay  to  its  personnel,  and  the  Ord- 
nance Department  wants  $6,000,000 
for  storage  of  ammunition  used  by 
the  military  forces  of  the  country. 
Among  the  continuing  lines  is  that 
asked  for  the  Census  Bureau,  which 
estimates  its  needs  at  $2,550,000,  and 
will  ask  that  this  sum  be  available 
until  June  30,  1922.  The  technique 
of  counting  the  population  is  being 
developed  by  this  bureau,  indicates 
the  bill,  as  it  is  doing  experimental 
work  with  an  integrating  counter  for 
use  in  statistical  work. 

Debate  on  the  deficiency  bill  is  ex- 
pected to  continue  for  some  days. 


The  United  States  Geological  Sur- 
vey, Department  of  the  Interior, 
Washington,  D.  C,  now  has  available 
for  distribution  its  annual  statement 
of  the  production,  exports,  and  im- 
ports of  sulphur  and  pvrites  in  the 
United  States  in  1918.  The  sulphur 
produced  in  the  United  States  in  that 
year  was  1,353,525  tons. 
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CONGRESSIONAL  CALENDAR 


The   Senate  subcommittee  -which 
was  detailed  to  investigate  charges 
that  radicals  were  in  the  employ  of 
the  Federal  Trade  Commission  plans 
to  open  its  hearings  in  Chicago  on. 
February  9.     Unless  the  influenza 
epidemic  prevents,  the  Senate  com- 
mittee, headed  by  Senator  Townsend, 
of  Michigan,  will  adjourn  from  Wash- 
ington to  that  citv  to  hear  witnesses 
-as  to  the  character  of  the  men  util- 
ized  by  the  Federal  Trade  Commis- 
sion in  its  investigations. 

This  inquiry  grew  out  of  the  reso- 
lution introduced  by  Senator  Watson, 
10f  Indiana.   It  was  charged  that  radi- 
cals and  advocates  of  "Red"  doctrines 
were  members  of  the  Federal  Trade 
personnel.    The  men  named  specinc- 
Sy  were  those  assigned  to  conduct 
the  investigation  of  the  Big  Five 
packSs  upol  which  facts  the  Depart- 
ment of  Justice  was  basing  its  suits. 
In  addition  to  Senators  To™"*"* 
Watson,  the  subcommittee  is  com- 
nosed  of  Senators  La  Follette,  of  Wis- 
consin! Myers,  of  Montana,  and  Wol- 
cott,  of  Delaware. 

Husted  Bill  Less  Bloodthirsty. 
The  shelving  of  the  Sterling  and 
Graham  sedition  bills  into  House 
committees  has  placed  the  H-VStea 
Dilldefining  anarchy  and  providing 
for  its  rSfraint  to  the  fore  as  the 
possible  law  to  be  passed  by  the 

United  States .^'e«Sl^  The 
camnaien  against  the  "Reds.  ine 
Husffbilli  said  to  be  favored  by 
T?poresentative  Campbell,  of  Kansas. 
He  k  chairman  of  the  Rules  Commit- 
tee  which  recommitted  the  Graham 
bill  to  committee.  He  is  also  the ^u- 
thority  for  the  opinion  that  the  House 
Judiciary     Committee  tig 
Husted  bill.     It  is  felt  that  puDiic 
opinion  was  the  prime  f  actor  m  put- 
Sing  the  Sterling  and  Graham  bills 
in  the  background  because  they  leg- 
Sated  agaifst  the  freedom  of  speech 
'of  all  political  creeds.  ,., . 

The  Husted  bill  is  not  a  sedation 
bill  in  the  sense  that  its  predecessors 
were    It  deals  simply  with  those  per- 
lons '  who    advocate    through  any 
aiency  the  overthrow  of  government 
If  See  or  violence.    Advocates  of 
*    pbantre    of    govrnment  through 
peacefSreducatifnal  means  and  the 
hallot  box  will  be  allowed,  but  meet- 
£S    litiature  and  other  channels 
for  adoeating  the  use  of  force  or 
violence  to  effect  such  changes  wall 
be  nunishable.    The  laws  now  on  the 
^aSe  books  are  said  to  cover  deeds 
ff  ^olence  but  not  to  cover  ^ito- 

f  ,r;r>1pTiipe      The  Husted  bill  pro- 
vider  f  o?  deportation  of  anarchists. 

The  Kenyon  bill  for. the  creation 
of  an  industrial  arbitration  court  Will 
probab^  lie  quietly  before  the  Sen- 
ate Committee  on  E^f'Tr^ 
Labor  until  the  Virgin  Island  Com- 
nSSon  returns.  Senator  Kenyon, 
SirSn  of  the  Senate  Committeemen 
EdSion  and 

of  this  commission,  which  left  sev 
Sal  dlys  ago  for  its  inquiry  mtc ►  con, 
ditions  on  this  newest  of  Uncle  bam  s 
territorial  possession®. 


Senator  Fernald,  of  Maine,  the 
chairman  of  a  special  committee  to 
investigate  the  Housing  Corporation 
and  the  chairman  of  the  Senate  Com- 
mittee on  Public  Buildings  and 
Grounds,  has  reported  out  a  bill  from 
thaf  committee  to  abolish  the  corpo- 
ration. 

Anti-Japanese  Sentiment. 
One  of  the  first  reactions  to  the 
bill  offered  by  Senator  Phelan,  of 
California,  to  restrict  the  children 
of  Japanese  parents  born  in  America 
from  coming  into  American  citizen- 
ship through  being  born  in  this  coun- 
try, was  a  questionnaire  from  the 
New    York    correspondent    of  the 
Tasiho  Daily  News,  of  Osaka,  Japan. 
Y.  Fuwa  was  the  name  signed  to  the 
set  of  six  questions  placed  before 
the  Senator  for  answers  which  were 
to  be  cabled  to  the  Japanese  paper. 
Senator   Phelan   answered   the  in- 
quiries at  once.   He  then  had  the  re- 
quest and  its  reply  published  in.  the 
Congressional  Record.    In  short,  the 
Senator  told  the  Japanese  newspaper- 
man that  Californians  would  never 
change  in  their  attitude  toward  the 
Japanese  holding  property  there  until 
the  "soil  is  in  the  possession  of  the 
white  race."    He  pointed  out  that 
the  laws  forbidding  the  Japanese  to 
bold  or  lease  lands  there  had  not 
been  effective  because  these  people 
were  taking  the  property  in  the  names 
of  their  children,  who  were  Amer- 
ican citizens   through   birth.  lhe 
Senator  said  he  was  well  pleased  with 
the  decision  of  the  Japanese  Govern- 
ment  that   passports   for.  "picture 
k™,w»  +,n  wo  to  San  Francisco  would 


brides"  to  go  to  San  Francisco  would 
mot  be  recognized  after  February  1 
iof  this  year,  but  this  would  not  rem- 
edy the  situation  for  Californians. 

In  answer  to  the  Japanese  inquiry 
as  to  whether  their  folk  were  any 
more  of  a  detriment  to  America  than 
the     Bolsheviks,     Senator  Phelan 
pointed  out  that  the  former  dispos- 
sesses the  American  people  of  their 
land,  while  the  latter  corrupted  their 
political  opinions.     Senator  Phelan 
declared  the  return  of  the  Japanese 
to  their  own  or  some  other  country- 
would  be  a  solution  to  California  s 
economic  problems.   In  answer  to  the 
query  as  to  the  Senator's  stand  on 
Shantung,  Mr.  Phelan  said  he  was  in 
favor  of  giving  Japan  an  otulet  in 
Asia  for  her  surplus  population  in 
order  to  protect  his  own  country. 
Congressional  Use  of  Newsprint. 
Senator  Reed  Smoot,  of  Utah,  has 
■started  a  -personal  survey  of  the 
amount  of  newsprint  paper  consumed 
bv  Senators  in  the  printing  of  their 
speeches  for  distribution  among  their 
constituents.    Speeches  may  be  pub- 
lished at  Government  expense  it  re- 
quested that  they  appear  as  Govern- 
ment documents.   Senator  Smoot  told 
the  Senate  a  short  time  ago  that  lor 
,one  speech  alone,  put  in  recently  as 
a  public  document  48  tons  <of  paper 
had  been  used  and  the  results  dis- 
tributed free  of  postage  to  the  sender. 
The  Senator  believes  that  saving  print 


paoer  should  begin  with  the  members 
of  Congress  as  well  as  with  the  large 
dailies  of  the  country. 

The  presence  of  influenza  m  a 
milder  epidemic  form  than  last  year 
in  a  number  of  the  larger  cities  of 
the  country  had  the  effect  of  hasteni- 
ing  the  appropriation  being  consid- 
ered by  Congress  for  the  study  of 
the  prevention  of  that  disease.  The 
amount   finally   agreed    upon  was 
?500,000  at  the  instance  of  Senator 
France,  of  Marvland    It  is  believed 
that  this  will  carry  on  the  laboratory 
and  kindred  work  until  the  regular 
appropriation  bills  come  into  opera-  • 
tion>  _  , 

Navy  Relief. 

In  the  face  of  some  Democratic 
opposition  and  the  talk  of  economiz- 
ing heard  frequently  from  Represen- 
tative Mondell,  of  Wyoming,  the 
House  passed  a  bill  giving  $10,000  - 
000  from  now  untd  June  dO,  x.?fL, 
as  temporary  relief  to  the  enlisted 
personnel  of  the  Navy.  Representa- 
tive Kelley,  of  Michigan,  argued  that 
this  was  necessary  in  order  to  keep 
the  skilled  mechanics  and  others 
knowing  the  handling  of  the  mech- 
anism of  the  ships  of  the  Navy. 

Representative  Tilson,  of  Connecti- 
cut, has  introduced  a  resolution  into 
the  House  asking  the  Federal  Trade 
Commission  to  investigate  the  in- 
crease in  price  of  combed  cotton 
yams  in  the  years  from 1914 to 19 19. 
Special  emphasis  is,  to  be  laid  on  the 
climb  in  the  last  six  months  of  last 
year.  The  causes  for  this  mcrease 
are  to  be  the  special  objects  of  the 

,inqWith  the  approach  of  Lincoln's 
•  birthday,  several  steps  have  been 
taken  by  both  Houses  to  recede 
this  date.  Senator  Sherman,  of  Illi- 
nois, has  introduced  a  resolution  to 
3e  Lincoln's  birthday  February 
12  a  national  holiday  Representa- 
tive Webster,  of  Washington  State, 
has  been  designated  by  the  House  to 
make  a  half -hour  address  on  that  day 
relative  to  the  life  and  character  of 
f  ormer  President  Lincoln. 

The  bill  making  appropriations  f  or 
tibe  diplomatic  and  consular  service 
passed  by  the  House  now  before  the 
Senate  Committee  on  Foreign  Rela- 
tions is  expected  to  come ,  out  witt  a 
few  amendments.    The  bill  for _  In- 
dian   appropriations   was  consider- 
abS  cut  by  the  Senate  and  passed, 
be  ng  lent  back  to  conference  early 
in  the  week.     Senator  Wadsworth 
Sen  had  his  bill  from  the »  Committee 
,on  MiUtary  Affairs  Foviding  for  the 
rations  and  per  diem  pay  of  the 
Arm    Navy,  Marine  Corps  and  Pub- 
Uc  Health  Service  as  unfinished  busi- 
ness, but  the  bill  supported  by  Sen- 
Star  New,   from  Indiana,   for  the 
Sltion  of  an  Aircraft  Department 
had  an  inning,  which, delaye d  the 
Wadsworth  measure.    This  bill  is  de- 
signed to  promote  civil  and  com- 
mercial aviation,  provides  for  the  ad- 
ministration of  a  United  States  a*r 
force  and  creates  an  air-force  re- 
serve. 
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COURT  OF  CLAIMS  EXPECTS  RUSH 

OF  GOVERNMENT  CONTRACT  CASES 


Remarkable  strides  toward  the 
cleaning  up  of  the  docket  at  the 
United  States  Court  of  Claims  have 
been  made  in  the  past  few  years. 
This  court  is  thus  prepared  to  give 
comparatively  early  action  on  suits 
to  be  entered  by  Government  war 
contractors  whose  grievances  have 
been  appealed  from  the  special  com- 
mission authorized  to  settle  disputed 
payments  and  similar  claims  against 
the  Government. 

Since  1916  this  court  of  last  re- 
sort for  claimants  against  the  Gov- 
ernment has  cleared  about  three  thou- 
sand cases  from  its  docket.  In  that 
year  there  were  approximately  3,500 
cases  to  be  heard  and  settled.  The 
present  docket  has  only  550  cases 
to  be  heard  before  the  court  will 
have  an  absolutely  clean  slate.  This 
last-named  condition  will  hardly  ever 
prevail  since  suits  are  filed  from  time 
in  sufficient  quantities  to  keep  the 
wheels  of  justice  turning.  A  large 
number  of  cases  cleared  were  dead 
timber  and  were  ordered  off  the 
docket  because  of  the  impossibility 
of  their  ever  coming  up. 

The  rush  of  suits  expected  as  a  re- 
sult of  the  contracts  stopped  by  the 
armistice  and  the  failure  of  one  party 
or  other  to  war  contracts  to  keep 
agreements  has  not  come  to  the  Court 
of  Claims  as  yet.  Rapid  settlements, 
largely  satisfactory  to  the  contrac- 
tors, are  said  to  be  the  order  of  the 
day  at  the  special  commission  named 
to  adjust  such  claims,  but  it  is  in- 
evitable that  a  certain  proportion  of 
these  cases  will  be  taken  to  the  higher 
court  for  adjudication  through  dis- 
satisfaction with  the  decree  of  the 
commission. 

The  Court's  Background. 

Historical  associations  and  a  back- 
ground filled  with  the  figures  who 
moved  in  the  early  days  of  the  na- 
tional capital  have  given  the  Court 
of  Claims  a  unique  place  in  American 
judicial  annals. 

It  was  established  in  1855.  One 
of  its  most  beloved  chief  justices, 
C.  C.  Nott,  who  was  named  by  Abra- 
ham Lincoln,  in  1865,  died, but  a  lit- 
tle more  than  a  decade  ago.  In  this 
way  the  traditions  of  the  court  in 
the  time  of  Lincoln  were  held  over 
well  into  the  twentieth  century.  An- 
other justice  was  a  former  circuit 
rider  companion  of  Abraham  Lincoln, 


and  died  much  later  than  his  friend. 
Judge  Howry  is  the  latest  retired  jus- 
tice to  leave  the  court.  He  stepped 
down  a  short  time  ago,  having  reach- 
ed the  age  of  70  years,  the  time  stip- 
ulated by  the  law  for  retirement 
from  the  court. 

Edward  K.  Campbell  is  the  present 
chief  justice,  and  has  held  office  since 
May,  1913,  under  an-  appointment 
from  President  Wilson.  It  was  under 
his  administration  that  the  clearance 
of  dockets  was  achieved.  He  is  a 
native  of  Virginia,  but  a  citizen  and 
long-time  practitioner  at  Birmingham, 
Ala.  His  former  law  partner,  Oscar 
W.  Underwood,  then  a  Representa- 
tive from  Alabama,  but  now  a  Sen- 
ator from  that  State,  is  also  a  neigh- 
gor  and  friend.  The  elder  daughter 
of  Justice  Campbell  married  John 
Lewis  Underwood,  the  elder  son  of 
Senator  Underwood.  The  young  Mrs. 
Underwood  is  president  and  founder 
of  the  National  Society  of  Sponsors 
of  United  States  Naval  vessels.  As 
Mary  Campbell  she  christened  the 
battleship  cruiser  "Birmingham." 

Jurisdiction  of  Court  of  Claims. 

The  court  has  jurisdiction  over 
claims  which  are  referred  to  it  by 
any  executive  department  of  the  Gov- 
ernment involving  disputed  facts  or 
controverted  questions  of  law  for 
amounts  over  $3,000  or  where  the 
decision  will  furnish  a  precedent  for 
future  action  of  any  executive  de- 
partment. An  appeal  upon  the  ques- 
tions of  law  may  be  taken  to  the 
Supreme  Court,  but  the  findings  of 
fact  by  the  Court  of  Claims  are  final. 

The  court  docs  not  have  jurisdic- 
tion over  any  civil  war  claims,  but 
it  has  over  certain  Indian  depreda- 
tions claims.  In  June,  1910,  an  act 
was  passed  extending  the  jurisdiction 
of  the  court  to  include  rotection  for 
owners  of  United  States  patents.  It 
is  also  provided  that  whenever  either 
House  of  Congress  has  pending  a  bill 
to  pay  for  a  claim  against  the  Gov- 
ernment or  for  a  gift,  grant,  or 
bounty  to  any  person  it  may  refer  the 
facts  to  the  Court  of  Claims  for  in- 
vestigation and  determination.  In 
such  instances  reports  have  to  be 
made  back  to  the  House  referring  the 
matter  to  the  court. 

The  court  is  housed  in  the  former 
Corcoran  Art  Museum,  just  oposite 
the  State,  War  and  Navy  Building 
at  Washington. 


CHARLES  A.  NICHOLS. 


Logic  might  seem  to  be  present  in 
the  selection  of  a  former  news- 
gatherer  to  be  the  chairman  of  the 
committee  detailed  by  the  House  of 
Representatives  in  Congress  to  have 
charge  of  its  end  of  the  gathering  of 
census  information.  Charles  A. 
Nichols,  of  Detroit,  and  a  former 
State  campaign  manager  for  former 
President  Roosevelt,  is  the  news- 
paper man  made  chairman  of  that 
committee  for  this  Congress. 

A  long  record  of  connections  with 
the  Detroit  press  was  made  by  Mr. 
Nichols  prior  to  his  being  made  the 
secretary  of  the  Detroit  Police  De- 
partment in  1905.  This  office  was 
mainly  one  of  taking  care  of  the 
business  details  for  the  guardians  of 
Detroit's  place.  He  served  there  for 
three  years  and  was  then  chosen 
city  clerk  of  Detroit.  Two  years 
later  he  was  re-elected  and  four 
years  later  he  was  elected  as  the  first 
Repi  esentative  of  the  newly-created 
13th  District  of  Michigan. 

Representative  Nichols  may  be  ac- 
counted as  one  of  the  self-made  men 
with  which  Congress  abounds.  He 
was  born  at  Boyne  Falls,  Mich.,  and 
had  a  public  school  education.  His 
higher  education  came  mainly 
through  his  newspaper  experiences 
and  an  intimate  touch  with  the 
Progressive  Republican^  forces  in  his 
native  State.  He  was  the  Roosevelt 
manager  for  the  Bull  Moose  move- 
ment in  1912  in  Michigan.  He  him- 
self was  a  Progressive  on  the  Re- 
publican ticket  which  elected  him  to 
Congress. 

The  affiliations  of  the  chairman  of 
the  Census  Committee*  at  Washing- 
ton are  still  with  journalists.  His  old 
life  on  the  Detroit  News  has  a  very 
definite  connection  with  his  present 
work  in  Congress  through  his  friend- 
ship with  Al  Weeks,  the  dramatic 
critic  on  that  newspaper,  and  the 
membership  he  has  in  the  National 
Press  Club.  He  is  unmarried  and 
resides  in  Washington  with  his 
mother. 

Although  he  has  been  in  Congress 
for  only  five  years,  Mr.  Nichols  has 
been  assigned  to  four  committees  of 
the  House  for  work.  In  addition  to 
the  directorship  of  the  Census  Com- 
mittee, he  is  a  member  of  the  Com- 
mittee on  Insular  Affairs,  the  Com- 
mittee on  Labor,  and  the  Woman 
Suffrage  Committee,  of  which  Rep- 
resentative Mann,  of  Illinois,  is  the 
chairman.  Governmental  matters 
consume  practically  all  the  interests 
and  energies  of  Representative 
Nichols,  particularly  the  economic 
and  humane  features  of  Federal  ad- 
ministration. He  is  a  student  of  the 
questions  bearing  on  the  child-labor 
situation  of  the  United  States  and 
absorbs  every  type  of  material  relat- 
ing to  that  subject  with  which  he 
comes  in  contact. 


Announcement  has  been  made  of 
the  appointment  of  two  more  Federal 
prohibition  directors.  They  are  Jo- 
seph A.  Shearer,  of  Columbus,  Ohio, 
for  the  State  of  Ohio,  and  Archibald 
C.  Graham,  of  Tyre,  Michigan,  for  the 
State  of  Michigan. 


Clothing  is  to  be  cheaper,  declares 
the  Department  of  Justice,  because 
the  National  Retail  Dry  Goods  Asso- 
ciation is  rounding  up  its  members 
for  a  nation-wide  fight  on  high  costs 
to  the  consumer. 


Increased  cost  of  living  in  the  for- 
merly cheap  Orient  is  combining  with 
the  adverse  rate  of  exchange  to 
make  the  Army  and  Naw  personnel 
stati  ned  there  feel  a  40  per  cent 
shrii-kage  of  the  dollar. 


The  Belgian  service  for  reclaiming 
machinery  and  miscellaneous  articles 
taken  away  by  the  Germans  sent  back 
to  the  Belgian  factories  during  the 
month  of  September  2,262  pieces 
of  machinery  and  18,095  kilos  of 
other  goods. 


The  American  Red  Cross  has  ap- 
propriated $10,000  from  its  disaster 
fund  for  the  immediate  relief  of  the 
victims  of  the  recent  earthquakes  in 
Mexico. 
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SECOND  PAN-AMERICAN  FINANCIAL  CONFERENCE 


The    South    American  Republics, 
through  their  delegates  at  the  Second 
Pan-American  Financial  Conference, 
have  suggested  two  important  ways 
in  which  the  United  States  may  help 
them  to  develop  the  natural  and  com- 
mercial resources   of  South  Amer- 
ica, namely,  the  extension  of  credit 
and  the   improvement  of  transpor- 
tation facilities.     Neither  of  these 
suggestions  are  at  all  novel.  Ameri- 
can capital  has  shown  a  willingness  to 
invest  in   South  America.    So  has 
everv  European  nation  with  capital 
to  spare.    But  the  American  investor 
has  lagged  behind  his  European  com- 
petitor in  one  important  respect— in 
the  matter  of  looking  carefully  ahead 
and  smoothing  out  the  minor  diffi- 
culties which  mean  so  much  more  to 
the  Latin  than  to  the  Anglo-Saxon. 
It  is  for  this  reason  that  the  confer- 
ence whose  sessions  have  just  ended, 
is  important  to  the  American  business 

dealing  with  the  shipping  situa- 
tion the  conference  recommended  the 
establishment  of  regular  freight  lines 
from  this  country  to  South  American 
ports  and  the  construction  o±  spe- 
cially equipped  cargo  boats  to  carry 
coaL  Bound  up  with  this  was  the 
recommendation  for  co-operation  be- 
tween Government  and  commercial 
lines  from  South  America  for  the 
establishment  of  through  ocean  and, 
land  rates.  Provisions  for  increased 
ocean  mail  subsidies  was  also  included 
in  the  suggestions. 

President  Wilson,  m  his  letter  to 
the  delegates,  said  that  the  American 
Republics  must  set  themselves  up  as 
the  models  for  the  world  m  the  de- 
velopment of  high  political  and  social 
ideals  and  that  they  must  abandon  aJ 
selfish  purposes.    Secretary  Lansing  s 
welcoming   address   was   along  the 
same    lines.    "We    can    render  to 
humanity  no  greater  service,  said  he, 
"than  to  preserve  these  lofty  ideals 
untouched  by  sordid  or  selfish  pur- 
poses as  living  witnesses  of  their 
beneficial  power  over  the  affairs  ot 
men."    Secretary   Glass   sounded  a 
different  note  when  he  said  that  the 
world  was  suffering  from  a  greater 
unrest  than  at  any  time  m  centuries, 
and  that  mankind  was  showing  signs 
of  neurosis  which  might  presage  the 
breakdown  of  government  unless  all 
differences  were  settled  for  the  com- 
mon good. 

There  was  a  strong  feeling  among 
certain  delegations  to  the  Pan-Ameri- 
can Financial  Congress  that  Latin 
American  financial  institutions  are 
discriminated  against  by  many  of  our 
State  banking  laws,  according  to 
Frank  A.  Vanderlip,  who  is  chairman 
of  the  Argentine  group  of  the  con- 
gress. Mr  Vanderlip  declared  that 
it  was  the  concensus  of  opinion  among 
the  American  members  of  his  group 
that  in  the  interests  of  fairness,  State 
banking  laws  should  be  so  amended 
as  to  permit  the  opening  of  American 
branches  at  least  by  the  government 
banks  of  South  America. 

With  respect  to  the  extension  oi 


freight  and  passenger  lines  to  South  ! 
American  ports,  John  Barton  Payne", 
chairman    of   the    U.    S.  Shipping 
Board,  said  in  part: 

"Our  present  plans  for  the  pas- 
senger service  to  the  East  Coast  of 
South  America  are: 

"Five  steamers,  maintaining  a  two- 
weekly  =Q^Hpp__hp.tween  New  York, 
Rio  de~  Janeiro,  Santos,  Montevideo 
and  Buenos  Aires. 

"South-bound,   these  vessels  will 
proceed  directly  to  Rio  de  Janeiro. 
North-bound,  they  will  call  at  bt. 
Thomas  for  fuel.     The  five  vessels 
selected  for  this  service  are  all  ex- 
German  steamers  of  15  knots  speed— 
the  Aeolus,  Huron,  Pocahontas,  De- 
kalb   and    Princess   Matoika.  The 
Huron,  Dekalb  and  Aeolus  have  been 
returned  from  the  Army  and  are  now 
being  reconditioned.    The  Huron  is 
expected  to  be  ready  for  service  m 
April,  and  the  Dekalb  and  Aeolus  in 
May     The  Princess  Matoika  and  the 
Pocahontas  will  be  returned  from  the 
Army  shortly.     They  are  all  being 
completely  remodeled,  and  will  be 
converted  to  burn  fuel  oil.  Ifoeir 
accommodations  will  be  first-class  m 
every  respect,  and  part  of  their  cargo 
holds  will  be  refrigerated  to  care  for 
the  movement  of  perishable  products. 

"The  board  regards  the  passenger 
service  to  South  America  as  of  para- 
mount importance,  and,  pending  the 
reconditioning  of  the  five  steamers 
mentioned  above,  is  doing  what  it 
can  to  provide  a  temporary  service. 
The    Moccasin,    a    12  V2 -knot  Ship, 
sailed  from  New  York  December  29. 
The    Callao   will    follow    early  m 
March,  and  it  is  hoped  to  secure 
temporary  use  of  one  of  the  vessels 
now  in  the  Army  transport  service 
to  fill  the  gap  and  maintain  for  the 
present  at  least  a  monthly  sailing. 
It  is  recognized  that  vessels  of  the 
Moccasin  and  Callao  type  are  not 
suitable    for   this    service,    but  it 
seemed  to  us  wise  to  begin  by  even 
a  temporary  expedient.    Our  friends 
would  at  least  know  we  are  thinking 
of  them. 

Freight  Service — East  Coast. 
"For  the  calendar  year  of  1919, 
100  Shipping  Board  steamers  were 
dispatched  from  United  States  ports 
to  Brazil  carrying  a  total  of  444,400 
tons  of  cargo.    To  the  River  Plate, 
129  steamers  with  '689,600  tons  of 
cargo.     Of  these  steamers  21  pro- 
ceeded from  the  Plate  to  Europe  on 
their  homeward  voyages  carrying  ap- 
proximately 160,000  tons  of  cargo 
and  the  remainder  to  the  United 
States  with  homeward  cargoes  total- 
ling 588,000  tons.    We  are  planning 
to  inaugurate  a  regular  monthly  serv- 
ice between  the  River  Plate,  Antwerp, 
and  other  European  ports  in  Febru- 
ary, and  will  place  on  this  run  re- 
frigerated cargo  capable  of  lifting 
approximately  3,000  tons  of  irozen 
beef,  loading  such  general  cargo  as 
may  be  available. 

"Further,  cargo  steamers  will  be 
added  to  this  service  from  time  to 
time,  there  being  an  ample  reserve 
to  care  for  cargo  offerings. 


Passenger  Service — West  Coast. 

"Following  its  policy  of  encourag- 
ing, established  American  steamship 
companies    rather    than  competing 
with  them,  the  board  will  place  in 
service   under  the   management  of 
Messrs.  W.  R.  Grace  &  Co.,  the  Santa 
Theresa  and  the  Santa  Elisa,  both 
13-knot    ships,    now  reconditioning 
after   release   from   Army  service. 
These,  together  with  the  Santa  Luisa 
and  the  Santa  Ana  now  operated  by 
Messrs.  W.  R.  Grace  &  Co.,  are  com- 
bination freight  and  passenger  ves- 
sels built  especially  for  this  trade. 
They   will    call   at    Callao,  Anca, 
Iquique,  Valparaiso  and  will  furnish 
a  sailing  every  two  weeks  from  New- 
York.     A    sister   ship,    the  Santa 
Leonora,  still  in  the  Army  Service, 
will  be  added  to  these  as  soon  as 
possible. 

Freight  Service — West  Coast. 
"During  the  calendar  year  1919,  62 
Shipping  Board  steamers  loaded  from 
United  States  ports  to  the  West 
Coast,  carrying  179,000  tons  south- 
bound and  196,000  tons  northbound. 
Such  additional  cargo  steamers  as 
this  business  requires  will  be  allo- 
cated as  needed. 

"We  are  asked  why  we  do  not 
allocate  the  ocean  greyhounds  like 
the  Leviathan  to  this  service.  ; 

"There  are  certain  physical  dif- 
ficulties, such  as  the  fact  that  at  Rio 
the  depth  of  water  is  only  26  feet, 
that  make  this  impossible.  Our 
friends  from  South  America  will 
know  from  this  frank  statement  that 
if  our  own  ability  to  supply  this  serv- 
ice could  keep  pace  with  our  desire, 
they  would,  have  nothing  to  desire, 
and  if  they  have  any  suggestions 
which  they  desire  to  have  us  con- 
sider, they  will  find  the  members  ot 
the  Shipping  Board  receptive  and  ap- 
preciative. .      ,  ,. 

"The  question  of  national  policy  in- 
volved in  the  ownership  and  opera- 
tion of  passenger  and  cargo  steam- 
ers constituting  a  merchant  marine 
is  one  now  occupying  the  earnest  at- 
tention of  the  President  and  the 
Congress.  ,,  ,  ,. 

"It  is  hoped  that  the  merchant 
marine  may  be  owned  and  operated 
by  private  persons  and  corporations 
rather  than  by  the  Government.  As 
a  step  in  this  direction,  we  have  ad- 
vertised for  sale  30  of  our  ex-Ger- 
man passenger  vessels,  and  if  these 
are  sold,  we  hope  to  follow  this  by 
the  sale  of  our  remaining  passenger 
vessels. 

"This,  however,  will  not  affect  the 
shipping'  program  which  is  here  dis- 
cussed. It  is  provided  that  the  ships 
if  sold  are  to  be  sold  with  reference 
to  the  particular  routes  selected  and 
assigned  by  the  Shipping  Board,  and 
whether  we  sell  the  ships  to  private 
persons  or  operate  them  by  the 
board,  the  service  here  indicated  will 
be  carried  out,  and  the  board  will  see 
to  it  that  the  growing  needs  of  South 
America  are  served  by  the  United 
States." 

Huston  Thompson,  member  of  the 
i  Federal  Trade  Commission,  spoke  m 
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favor  of  making  American  export 
goods  maintain  a  high  standard.  He 
Baid  in  part: 

"It  will  be  a  great  day  for  Amer- 
ica when  our  export  trade  stamps 
upon  all  goods  sent  to  your  countries 
the  words  'Made  in  U.  S.  A.'  If 
American  industry  domestically  can 
rise  to  the  spirit  of  fair  play,  as  it 
does  when  it  openly  declares  to  the 
Federal  Trade  Commission  the  wrong 
practices  which  it  pledges  itself  to 
eliminate,  it  can  certainly,  in  the 
fullness  of  national  pride,  supervise 
its  exports  in  such  a  vigilant  way 
that,  having  once  stamped  them  with 
the  words  'Made  in  U.  S.  A.,'  it  will 
never  allow  that  to  go  from  our 
shores  of  which  it  would  be  ashamed. 
'Made  in  U.  S.  A.'  would  arouse  the 
'esprit  de  corps'  of  American  busi- 
ness to  watching  its  exports  with  an 
eye  jealous  of  the  least  imperfection. 

"Let  us  suppose  the  creation  of  a 
national  trade-mark  by  Congress, 
and  that  as  a  condition  and  in  return 
for  the  privilege  to  use  it,  the  ex- 
porter were  required,  on  pain  of  hav- 
ing the  use  taken  from  him,  to 
specify  by  sample,  exactly  of  what 
grade  and  quality  his  article  was  in- 
tended to  be.  Suppose  that  a  de- 
livery not  up  to  sample,  or  a  delivery 
under  misrepresentation  of  any  sort, 
should  be  sufficient  cause  for  depriva- 
tion of  the  use  of  the  national  trade- 
mark. Then  the  presence  of  the  na- 
tional trade-mark  upon  an  exported 
article  would  be  the  guarantee  that 
it  was  exactly  the  article  which  was 
purported  to  be  sold  and  that  the 
terms  and  conditions  of  the  sale  were 
exactly  as  had  been  represented. 
Conversely,  the  absence  of  the  na- 
tional trade-mark  would  serve  as  a 
sign  and  a  warning  that  such  goods 
did  not  represent  the  best  traditions 
of  American  manufacture,  nor  the 
circumstances  of  their  sale  represent 
that  fair  dealing  with  which  alone 
the  United  States  can  maintain, 
permanently,  that  high  and  honorable 
position  in  the  world  commerce  which 
it  deserves. 

"If  the  guarantee  behind  this 
trade-mark  were  the  pledge  of  the 
nation,  guarded  by  the  Federal  Trade 
Commission  and  the  pride  of  the  con- 
scientious manufacturer  and  honest 
trader,  then  the  trade-mark  would  be 
the  seal  of  our  national  honor  and 
would  command  respect  and  good 
will  in  the  uttermost  markets  of  the 
world." 


Conference  Recommendations. 

The  18  recommendations  of  the 
committee  on  resolutions  were  as 
follows : 

1.  That  the  name  of  the  Inter- 
national High  Commission  be  changed 
to  "The  Inter-American  High  Com- 
mission," the  better  to  indicate  its 
constituency  and  sphere  of  work. 

2.  That  the  report  of  the  trans- 
portation committee,  recommending 
increased  freight  and  passenger  ocean 
service  to  South  America,  be  trans- 
mitted to  the  U.  S.  Shipping  Board 
for  consideration  and  action;  that 
the  recommendations  dealing  with 
railroad  transportation,  postal  and 
telegraph  facilities  be  sent  to  the 


Inter-American  High  Commission  for 
action. 

3.  That  the  legislation  of  certain 
States  of  this  country  be  so  modified 
as  to  permit  operation  of  branchs  of 
Latin-American  banks  within  their 
jurisdiction,  under  proper  regulation, 
so  as  to  secure  equality  of  treatment. 

4.  That  the  Inter-American  High 
Commission  study  possibility  of  se- 
curing uniformity  and  equality  of 
treatment  in  laws  regulating  foreign 
corporations  in  Latin  America. 

5.  That'  there  be  developed  in- 
creased use  of  acceptances  for  the 
purpose  of  financial  transaction  in- 
volving import  and  export  of  goods. 
The  hope  is  expressed  that  the  United 
States  will  offer  a  widening  market 
for  long-time  Latin-American  securi- 
ties. 

6.  That  the  Inter-American  High 
Commission  be  asked  to  further  es- 
tablishment of  an  international  gold 
fund,  which  plan  already  has  been 
adopted  by  several  South  American 
republics. 

7.  That  the  Inter-American  High 
Commission  bring  to  the  notice  of 
the  American  governments  the  desir- 
ability of  adopting  a  uniform  law  on 
the  subject  of  checks.  

8.  That  the  Inter-American  High 
Commission  be  asked  to  study  the 
best  method  of  avoiding  simul- 
taneous double  taxation  of  indi- 
viduals and  corporations  in  Latin 
American  countries. 

9.  That  the  American  countries 
which  have  not  done  so  ratify  the 
convention  adopted  by  the  Inter- 
national American  Congress  at 
Buenos  Aires  in  1910  for  establish- 
ment of  an  international  bureau  at 
Havana  for  registration  of  trade- 
marks. 

10.  That  American  countries  which 
have  not  done  so  ratify  the  conven- 
tion adopted  at  Buenos  Aires  in  1910 
concerning  patents  and  copyrights. 

11.  That  the  Webb  law  be  amend- 
ed to  permit  American  companies, 
importing  or  dealing  in  raw  materials 
produced  abroad,  to  form  under 
proper  Government  regulations  or- 
ganizations enabling  such  companies 
to  compete  on  terms  of  equality  with 
companies  of  other  countries  asso- 
ciated for  the  conduct  of  such  busi- 
ness. 

12.  That  the  commercial  attache 
system  be  extended  with  appropriate 
training  for  all  branches  of  the 
foreign  service  as  a  means  of  de- 
veloping commercial  relations. 

13.  That  a  simultaneous  census  be 
taken  by  all  American  countries  at 
lease  every  10  years,  observing  uni- 
formity of  statistics. 

14.  That  the  metric  system  of 
weights  and  measures  be  universally 
employed  and  until  such  time  as  that 
is  done,  articles  marked  by  the 
standards  used  in  the  United  States 
also  be  marked  according  to  the 
metric  system. 

15.  That  the  plan  of  arbitration  of 
commercial  disputes  in  effect  be- 
tween the  Bolsa  de  Comercio  of 
Buenos  Aires  and  the  Chamber  of 
Commerce  of  the  United  States  be 
adopted  by  all  the  American  coun- 
tries. 

16.  That  the  Inter- American  High 
Commission  be  asked  to  study  the 


LONDON  EXPORTS  TO  U.  S. 


The  Department  of  Commerce  has 
made  public  the  figures  on  trade  be- 
tween London  and  the  United  States 
for  the  year  just  past.  In  1919  the 
aggregate  of  declared  exports  from 
London  to  the  United  States  reached 
the  exceedingly  high  value  of  $204,- 
199,717,  compared  with  $59,701,660 
in  1918  and  $134,224,952  in  1913. 
The  highest  total  in  any  year  during 
the  war  was  reached  in  1916 — $159,- 
154,849.  Of  the  total  of  $204,199,- 
717  in  1919,  no  less  than  $88,824,- 
964  was  exported  during  the  Octo- 
ber-December quarter,  and  $56,486,- 
854  in  July-September;  thus  exports 
valued  at  $145,311,818  occurred  in 
the  last  six  months,  or  71  per  cent 
of  the  year's  total. 

December  Shipments  Decline  Slightly. 

The  declared  value  of  the  exports 
from  London  to  the  United  States  in 
December,  1919,  amounted  to  $28,- 
872,263,  against  $4,194,255  in  the 
corresponding  month  of  1918,  and  as 
compared  with  $29,487,217  in  No- 
vember and  $30,465,484  in  October, 
1919.  The  slight  drop  in  December 
from  the  November  figure  was  due 
obviously  to  the  interruption  caused 
by  the  Christmas  vacation. 

In  December  this  year  exports  of 
rubber  amounted  to  $7,801,902, 
against  $5,476,004  in  November; 
furs,  $2,779,955,  against  $2,356,- 
849;  wool,  $2,052,337,  against  $1,- 
042,853;  precious  stones  (approx- 
imately half  of  which  consisted  of 
pearls),  $1,887,134,  against  $3,227,- 
033  (mainly  rough  diamonds)  ;  gums 
(shellac  predominating),  $1,454,215, 
against  $933,331;  leather,  $1,248,- 
314,  against  $1,485,207;  tin,  $1,170,- 
126,  against  $1,107,679;  art  objects, 
$678,036,  against  $1,794,030;  drugs 
and  chemicals,  $630,907  against 
$506,432;  hides,  $586,690,  against 
$1,607,525;  and  precious  metals 
(platinum  and  palladium),  $631,464, 
against  $684,946.  Other  important 
items  in  December  were  linseed  oil, 
valued  at  $368,355;  bristles,  $349,- 
331;  Government  linen,  $349,309; 
aluminum,  $341,450;  and  tea, 
$335,457. 


Manufacturers  and  exporters  of 
starch  products  have  consumed  the 
rice,  wheat  and  starch  products  pro- 
duced by  Japan  from  1910  to  1918, 
causing  a  shortage  of  foodstuffs  on 
that  island,  according  to  American 
consular  reports. 


creation'  of  an  Inter-American  Tri- 
bunal for  the  adjustment  of  ques- 
tions of  a  commercial  or  financial  na- 
ture involving  two  or  more  Amer- 
ican countries  and  the  determination 
of  such  questions  by  law  and  equity. 

17.  That  the  importation  of  raw 
materials  into  any  country  bhall  not 
be  prevented  by  prohibitive  duties. 

18.  That  the  banking  interests  of 
the  United  States  study  the  possibil- 
ity of  financial  relief  to  Europe  by 
repaying  Latin  American  obligations 
held  in  Europe  by  means  of  new 
loans  granted  in  the  United  States 
to  the  respective  Latin  American 
countries. 


FEBRUARY  2,  1920. 


U^TPUBLIcllEALnrSE^CE  OUTLINES  $85,000,000  PROGRAM 

TO  PROVIDE  FOR  PERSONS  DISABLED  IN  WAR  SERVICE 


Such  details  of.  the  hospitalization 
program  for  the  former  service  men 
of   the  United  States   as   are  given 
below  present  a   situation  unprece- 
dented in  the  history  of  the  country. 
The  problem  of  meeting  the  obliga- 
tion of  the  mental  and  physical  de- 
fects   of     those    men    and  women 
directly   connected  with   the  United 
States  Army  in  the  recent  war  has 
a    long    distance    range   which  gov- 
ernmental   statisticians    declare  will 
extend  to  1964.     It  is  a  problem  to 
be   classed   among   the    foremost  of 
those  arising  put  of  this  nation  s  ac- 
tivities in  the  world  conflict.    It  is  an 
issue  of  public  health  primarily,  al- 
though the  patriotic  obligation  will 
likely  be  the  chief  argument  used  by 
Congress  in  its  consideration  of  the 
request  for  $85,000,000  to  carry  out 
the  program,.    It  has  economical  fea- 
tures in   its  design  to  prolong  the 
lives   of  holders  of  Government  in- 
surance  policies..    It   has   an  indus- 
trial asoect  in  its  aim  to  prevent  com- 
plete invalidism  or  death  to  men  at 
their  most  productive  years. 

The  Public  Health  Service  must 
have  increased  facilities  to  care  for 
the  sick,  disabled  and  mentally  at- 
fected   discharged    soldiers,  sailors, 
marines,  Army  and  Navy  nurses ,  dur- 
ing the  next  two  years  by  23,400 
more  hospital  beds  than  are  now 
available.    So  states  the  comprehen- 
sive analysis  of  the  bill  to  grant  $85,- 
000,000    to   the    Secretary   of  the 
Treasury  to  build  and  equip  hospitals 
f  or  former  service  men  and  women. 
This  analysis  has  gone  to  the  Com- 
mittee   on    Public    Buildings  and 
Grounds  of  the  House  and  -has  been 
printed  as  a  document  of  that  body 
The  estimate  of  the  needs  of  the 
discharged   soldiers   and   sailors  is 
based  upon  a  report  of  the  chief  med- 
ial adviser,  Dr.  W.  C.  R-cker,  °*  the 
Bureau  of  War  Risk  Insurance  as 
well  as  upon  the  experience  of  the 
Public  Health  Service  since  it  has 
been  authorized  to  supply  hospital 
facilities  for  the  patients  of  the  War 
Risk  Bureau.    For  the  general,  med- 
ical and  surgical  cases  expected  to 
make  application  for  treatment  and 
care  during  the  next  two  years  7,200 
S  will  be  needed,  For  the  tuber- 
cular patients,  who  will.be -  newly- 
ailing  or  relapsed  cases  m  this  two 
year  period,  12,400  beds  are  calcu- 
lated for  needs.    For.  the  neuro-ps?- 
chiatric  cases,  inclusive  of  the  epi 
leptic  and  the  insane,  the  Govern- 
ment wants  11,060  beds.  According 
to  the  estimates,  the  cases  are  double 
the  beds  in  number  but  patients  are 
not  expected  to  stay  longer  than  six 
months  in  the  average  hospital  hence 
the  smaller  units  of  hospitalization 
required. 

The  Public  Health  Service  Now  Has 
7,200  Available  Beds. 

For  the  28  weeks  ending  Oct.  8 
1919  the  service  had  an  average  in 
crease  of  137  patients  a  week  in 
its  hospitals.    An  equal  number  had 


applied  for  admission  into  those  civil 
institutions  leased  or  conducted  by 
the   Public   Health    Service,  which 
brings  the  total  increase  up  to  274 
patients  a  week.    Since  these  esti- 
mates were  compiled  Congress  has 
made  it  possible  for  draftees  who 
never  went  any  further  than  the  ex- 
amination room  of  the  Army  medical 
officer  to  obtain  the  free  hospital  care 
provided  by  the  Government  for  for- 
mer service  men.     Echoes  of  that 
picturesque   cogwheel  in  the  draft 
army  machine,  the  local  draft  board, 
are  to  be  found  in  this  phase  of  the 
urogram.    Scores  of  boards  accepted 
men  with  physical  or  mental  defects 
who  later  spent  several  months  at  an 
Army  camp  perhaps  waiting  for  in- 
structions to  return  home  after  fail- 
ure to  pass  examinations.   These  men 
sometimes    contracted  tuberculosis 
due  to   exposure.     They  would-  be 
eligible  to  apply  for  treatment  and 
care   to    a    Government-owned  or 
leased— hospital.     The  proposed  bill 
would  take  care  of  the  patients  o± 
the  Federal  Board  of  Education  as 
well  as  the  War  Risk  Insurance.  It 
would  consolidate  all  hospital,  eff  ort 
of  the  Federal  Government  m  the 
Public  Health  Service. 

W.  R.  I.  Estimates. 
Th"  War  Risk  Insurance  has  made 
up  charts  to  sustain  its  request  for 
additional  hospital  facilities.  .  It  be- 
lieves that  there  will  be  a  minimum 
of  641,000  soldiers,  sailors,  marines, 
Army  and  Navy  nurses  who  were  dis- 
charged  or  rejected  by   camp  sur- 
geons with  mental  or  physical  defects 
which  will  make  them  potential  hos- 
pital .cases.    The  distribution  of  these 
cases  throughout  the  country  is  ex- 
pected to  follow  the  proportions  of 
men  inducted  into  military  service  by 
the  draft  act.  The  country  is  divided 
into  14  sections,    Required  hospital 
accommodations  for  each  district  is 
based,  on   the   military  population. 
The  charts  furnished  by  the  statis- 
tical section  of  the  medical  division  m 
the  Bureau  of  War  Risk  Insurance 
to    forecast    the  neuro-psychiatric 
cases  to  result' from  the  draft  army 
cover  a  period  of  44  years  from  1920 
to  1964      The  peak  load  of  these 
cases  is  scheduled  for  'the  years  be- 
tween 1927  and  1929  when  about  56,- 
000  patients  will  require  approxi- 
mately  12,000  hospital  beds.  The 
subdivisions  on  this  psychiatric  chart 
are  interesting.  In  1929,  the  number 
of  insane  cases  is  expected  to  be 
heaviest.  Then  the  patients  will  num- 
ber about  17,500  and  require  close  to 
6  000  hospital  beds.    But  the  peak 
load  for  the  epileptic  cases  is  the  im- 
mediate present  with  its  9,000  more 
or  less,  yet  in  1944  the  Government 
will  need  more  hospital  room  for 
these  patients  than  the  1,700  beds  re- 

qUThe"  chart  for  the  psychoneurosis 
patients  has  its  peak  indication  for 
1929  with  something  like  20,001) 
cases  and  a  heaviest  demand  lor  hos- 
pital beds  in  the  same  year.  These 


patients  will  require  3,000  beds.  In- 
juries to  and  diseases  of  the  central 
nervous  system  will  materialize  early, 
point  out  the  charts,  as  in  1925  more 
than  11,000  will  be  needing  treat- 
ment and  require  not  less  than  2,000 
hospital  beds. 

Tuberculosis  Peak  in  1924. 
The  chart  forecasting  the  expected 
tuberculosis  cases  in  all  forms  among 
ex-service  men  runs  until  1968  in  its 
calculations.  The  peak  load  is  esti- 
mated to  come  in  1924.  Then,  nearly 
50  000  cases  will  need  almost  14,0UU 
hospital  beds.  After  that  year  there 
is  a  sharp  decline  in  the  number  of 
expected  cases  until  1868  when  there 
will  be  none  of  the  tubercular  service 
men  left.  ,  ,,   ,  .. 

It  might  be  explained  that  the  ratio 
of  expected  cases  runs  so  high  be- 
cause men  did  not  wait  until  full  re- 
covery before  getting  their  discharge 
from  the  Army  or  Navy  after  the 
armistice  was  signed.  Those  who 
were  dissatisfied  with  military  life  or 
b/red  with  hospitals  frequently  left 
before  they  should  have  done  so  for 
their  own  good.  These  men  will  feel 
the  effects  of  this  later  and  will  make 
application  ior  further  medical  aid 
as  a  consequence.  Many  claimants 
will  not  leave  present  remunerative 
employment  to  eret  the  medical  attend 
tion  the-  should  have  and  will,  only 
do  so  when  a  breakdown  necessitates 
their  stopping  for  this  care. 

Many  of  the  draftees  who  suffered 
from  curvature  oi  the  spine  or 
ankylosis  of  joints,  broke  down  un- 
der military  exercises,  and  were 
finally  disabled,  and  when  discharged 
were  in  much  worse  physical  condi- 
tion than  they  were  before  entering 

^This'was  true  of  nearly  all  tubercu- 
lous conditions.  It  may  be  stated 
that  the  strenuous  life  of  military 
service  did  not  improve  the  physical 
condition  of  any  men  who  had  other 
than  functional  disorders. 

So  far  as  the  Bureau  of  War  Kisk 
is  concerned  a  man  who  shows  pres- 
ent active  tuberculosis  after  having 
served  is  recognized  as  having  been 
reactivated  by  service,  although  the 
Adjutant  General's  office^  may  be 
silent  on  his  long  record  while  in  the 
service.  This  is  based  upon  the 
known  reluctance  to  mark  a  mans 
discharge  papers  as  being  coMump- 
tive  when  discharged;  and  also  to  the 
proven  fact  that  the  disease  is  sel- 
dom contracted  after  maturity. 

The  epidemic  of  influenza  oc- 
curring synchronously  with  the  dratt 
exposed  many  men  to  infection  dur- 
ing the  period  of  trial  before  they 
were  finally  accepted  by  the  service 
as  soldiers  or  sailors.  These  men. 
Who  were  finally  not  eonnecteu  with 
the  Army,  have  formed  a  large  part 
of  the  border-line  cases  that  have 
reached  this  bureau  of  claims.  , 

The  large  incidence  of  tuberculosis 
among  negro  stevedores  accounts  for 
14  per  cent  of  the  entire  number 
of   tuberculosis   patients  returning 
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from  abroad  and  probably  a  large 
proportion  of  the  500  deaths  reported 
of  tuberculosis  on  the  other  sido. 
Total  Case*  of  Tuberculosis. 

From  available  data,  bb>e  botal 
number  of  active  cases  of  tubercu- 
losis (all  forms)  which  will  result 
after  demobilization  has  been  com- 
pleted, including  those  cases  which 
were  sent  to  mobilization  camps  and 
there  rejected  by  camp  surgeons,  will 
be  approximately  46,000.  Of  this 
number  approximately  18,000  men 
were  rejections  at  mobilization 
camps.  Thus  there  will  have  been 
observed  28,000  cases  in  the  several 
services.  . 

That  this  figure  is  approximately 
correct  is  shown  by  the  following 
data: 

Known  Active  Cases  of  Tuberculosis. 

Discharged  on  S.  C.  D.,  1917.  .  3,823 
Discharged  on  S.  C.  D.,  1918.  .  9,434 
In  Army  and  general  hospi- 

tals,  August,  1919   4,200 

Invalided  home,  United  States 

Navy   1,779 

In   naval    and    general  hos- 

pitals.  •  •  

Marine  Corps  (estimated)  ....  oyu 

Total  present  cases  30,638 

From  this  total  there  must  be  sub- 
tracted the  deaths  which  have  oc- 
curred to  date.  No  accurate  data  of 
such  is  available.  Nevertheless, 
among  young  male  adults  as  a  whole, 
the  annual  death  rate  from  tubercu- 
losis is  approximately  2.5  per  10,000 
With  a  total  maxi- 


living  persons. 

mum  armed  force  of  4,800,000,  it  is 
probable  that  there  would  occur  from 
September,  1917,  to  September,  1919, 
some  2,200  deaths.  . 

Thus  the  total  known  cases  as  cut 
down  to  18,438.  This  does  not  in- 
clude, .however,  those  cases*  dis- 
charged from  the  Army  and  Navy 
during  1919  on  which  no  data  are 
available.  This  figure  might  well 
bring  the  total  known  cases  up  to 
the  estimated  28,000  previously 
noted.  It  is  therefore  reasonable  to 
state  that  the  total  number  of  taber- 
culosis  cases  will  approximate  4b,000. 

In  addition  to  these  cases  there  will 
be  those  cases  which  will  develop  m 
the  next  two  years,  and  each  year 
thereafter.     The  importance  oi  the 
latter  factor  can  only  be  determined 
by  the  future  policy  of  the  Bureau  of 
War  Risk  Insurance.  If  the  bureau 
is  to  recognize  all  claims  of  tuber- 
culous men,  regardless  of  when  in- 
curred, the  problem  will  be  tremen^ 
dous.    A  perspective  of  the  magni- 
tude of  such  a  problem  can  be  ob 
tained  by  applying  the  accepted  state 
nunt  that  7  per  cent  of  all  deaths  are 
from  tuberculosis.   This  would  mean 
an  accumulated  total  of  more  than 
300,000  cases.  , 

It  is  at  least  probable  that  the  bu- 
reau will  care  for  all  tuberculous 
claimants  who  present  claims  withm 
the  next  two  years. 
Rate  of  Tuberculous  Development. 
Among  4,800,000  soldiers,  sailors 
and  marines  there  developed  m  one 
year  approximately  10,300  cases  of 
tuberculosis.  This  would  mean  that 
2.5  per  1,000  developed  each  year. 
Estimating  that  there  will  be  at  26 


years  of  age  «;400  deaths  each  year, 
it  would  mean  that  about  4,000  ad- 
ditional cases  of  tuberculosis  will  de- 
velop each  year  among  ex-service 
men.  This  figure  is  maintained  for 
several  years  with  but  slight  varia- 
tion. 

On  the  basis  that,  only  those  eases 
which  developed  in  the  service, 
namely,  28,000,  will  be  compensable, 
it  is  arbitrarily  estimated  that  not 
more  than  20,000  will  accept  hos- 
pital relief.  Experience  indicates 
that  the  tuberculosis  sanatorium  pa- 
tient spends  approximately  135  days 
in  the  hospital  each  year.  If  this 
situation  prevailed  among  war-risk 
patients,  there  would  be  necessary 
•each  day,  not  taking  account  of 
deaths,  about  7,400  beds.  • 

Another  point  emphasized  is  the 
fact  of  the  first  1,000,000  men  ac- 
cepted for  general  military  service 
at  mobilization  camps,  294,875,  or 
about  30  per  cent,  were  accepted  with 
physical   defects.     This  percentage 
was  probably  maintained,  certainly 
not  diminished,  for  the  total  number 
of  inducted  men.   How  great  such  a 
factor  may  be  can  not  as  yet  be  esti- 
mated.    Therefore,  of  the  approxi- 
mate 641,900  known  potential  imme- 
diate claimants,  classified  disease  con- 
ditions are  known  for  only  513,500. 
Not  All   Cases  Compensable. 
All  of  these  cases  will  not  be  com- 
pensable, because    (a)    some  condi- 
tions were  not  aggravated  by  service ; 
(b)   some  conditions  are  of  such  a 
minor  character  as  not  to  warrant 
compensation  or  relief;  (c)  m  a  few 
cases,  major  or  minor,  there  will  be 
no  claim  for  compensation  or  reliei. 

What  percentage  of  the  total  cases 
of  disability  this  will  be  is  not  esti- 
matable  at  present  because  of  the 
meagerness  of  data. 

Classifications  by  disease  or  condi- 
tions of  men  accepted  for  domestic 
service  only  is  not  available,  in  conse- 
quence of  which  it  is  impossible  to  de- 
termine the  severity  of  their  condi- 
tions. This  group  comprises  111,900 
men  who  were  accepted  and  lb,bUU 
men  who  went  to  mobilization  camps 
but  were  not  accepted,  making  a  total 
of  128,400.  t  nn 

Thus  there  is  a  large  group  ot  po- 
tential claimants  about  whom  little 
medical  data  are  yet  available,  lhat 
these  men  might  represent  a  prob- 
lem of  considerable  magnitude  can 
not  be  denied,  however,  where  their 
condition  was  aggravated  by  service, 
during  1918,  to  an  extent  necessi- 
tating discharge;  they  have  been  in- 
cluded in  the  list  of  discharges  for 
disability  for  1918. 

Feeble-minded  Cases. 
There  is  another  and  large  group 
of  cases  who  will  eventually  become 
dependent  and  require  institutional 
care.  This  group  comprises  the 
feeble-minded,  of  whom  12,530  are 
potential  beneficiaries  of  the  service. 
Approximately  10  per  cent  of  these 
will  require  institutional  supervision 
during  the  year  ending  Aug.  1,  19^0. 
During  the  next  ensuing  20  years  at 
least  40  per  cent  of  these  cases  will 
require  institutional  care  and  super- 
vision. Therefore  approximately 
1  900  beds  will  eventually  be  required 


for  the  care  of  this  class  of  bene- 
ficiaries. 

Of  the  13,944  psychoneurotic* 
cases  requiring  care,  50  per  cent  will 
recover  during  the  year  ending  Aug. 
1,  1920.  Of  these  recoveries  10  per 
cent  will  recur  each  year.  On!y  20 
ner  cent  of  the  total  requiring  treat- 
ment will  accept  it  during  the  first 
year  following  demobilization.  The 
total  number  of  beds  required  for  the 
care  and  treatment  of  this  disease 
during  the  year  ending  Aug.  1,  1920, 
is  estimated  to  be  not  less  than  2,250, 
the  average  residence  of  the  4,500 
cases  treated  during  that  year  being 
six  months. 

Ten  Per  Cent  Disability  Claims. 
Under  the  present  law  discharged 
soldiers  and  sailors  are  not  entitled 
to  medical  relief  unless  they  are  com- 
pensable under  the  War  Risk  Insur- 
ance act  as  at  present  construed. 
They  are  not  compensable  under  that 
act  unless  they  have  at  least  10  per 
•  cent  disability.    This  operates  to  ex- 
clude from  hospital  care  those  who 
have  less  than  10  per  cent  disability. 
There  are  doubtless  thousands  of  sol- 
diers and  sailors  who  have  been  dis- 
charged, and  by  reasons  of  their  serv- 
ice in  the  trenches  have  suffered  in- 
juries, which,  though  not  causing  10 
per  cent  disability  at  present,  will 
eventually  result  in  serious  disability 
if  not  cared  for  properly  now.    It  is 
hardly  necessary  to  point  out  here 
that  the   after-effects   of  influenza, 
pneumonia,  bronchitis,  tonsilitis,  eye 
and  ear  diseases,  defective  teeth  and 
the  like  will  eventually  result  m  dis- 
abilities which  will  bring  these  men 
under  compensation  of  the  War  Risk 
Insurance  Bureau.    Furthermore,  it 
is  a  well-known  fact  that  if  these  men 
are  properly  cared  for  now  and  re- 
ceive proper  treatment,  without  re- 
gard to  the  10  per  cent  disability,  it 
will  delay  the  date  when  they  will 
come    under    compensation    and  in 
many  cases  prevent  disabilities  which 
would  bring  them  under  compensa- 
tion. 

Defects  Aggravated  in  Service. 

In  addition  to  this  class,  there  is 
another  large  class  of  the  military 
population  who  were  inducted  into 
the  service  with  certain  physical  and 
mental  defects,  which  have  been  ag- 
gravated by  the  military  service 
which  have  not  as  yet  caused  a  10 
peT  cent  disability.  This  class  should 
also  be  brought  under  medical  super- 
vision in  order  to  delay  or  prevent 
their  coming  under  compensation. 

There  is  another  group  of  patients 
who  were  discharged  with  disabilities 
which  are  liable  to  be  aggravated  by 
sickness  contracted  after  discharge 
For  example,  a  man  discharged  with 
arrested  tuberculosis  is  liable  to  have 
the  disease  made  active  by  contract- 
ing colds,  bronchitis,  influenza,  pneu- 
m  nia  and  the  like.  It  can  readily 
be  seen  that  all  such  men  should  be 
carefully  treated  for  any  disease  from 
which  thev  may  suffer  at  any  time 
in  the  near  future  because  such  care 
will  delay  or  prevent  them  from  com- 
ing in  under  compensation. 

There  is  still  further  another  group 
composed  of  those  who  hold  the  life 

(Continued  on  following  page.) 
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insurance  policies  upon  which  the 
Government  is  obligated  to  pay  the 
insurance  in  case  of  death  or  certain 
disabilities.  It  is  obviously  good  busi- 
ness to  keep  these  policyholders  un- 
der medical  supervision  in  order  to 
prevent  disability  and  to  defer  death 
claims.  Large  life  insurance  com- 
panies have  for  sometime  recognized 
this  fact  and  are  endeavoring  to  have 
their  policyholders;  kept  under  medi- 
cal supervision  and  examined  by  the 
company's  physician  at  least  once  a 
year,  without  regard  to  whether  or 
not  they  are  sick. 

Bill  Should  Promote  Economy. 

In  the  tentative  draft  of  the  bill 
there  is  therefore  included  a  section 
that  the  Public  Health  Service  pro- 
vide medical  care  and  treatment  for 
all  discharged  soldiers,  sailors,  ma- 
rines, Army  and  Navy  nurses  (male 
and  female) ,  and  patients  of  the  War 
Risk  Insurance  Bureau. 

The  provision  to  bring  all  of  the 
former  military  population  under 
medical  benefits  will  operate  to  save 
the  Government  millions  of  dollars 
in  preventing  or  deferring  the  pay- 
ment of  compensation  and  insurance 
claims.  This,  in  addition  to  the  enor- 
mous economic  saving,  which  will  ac- 
crue to  the  country  by  providing  med- 
ical supervision  for  such  a  large  por- 
tion of  the  population  at  the  greatest 
productive  age  period.  It  is  a  well- 
known  fact  and  one  which  has  been 
taken  cognizance  of  bv  all  industrial 
insurance  corporations,  that  it  is  a 
wise  plan  to  keep  all  insured  persons 
under  medical  supervision.  In  their 
experience  it  has  saved  them  thou- 
sands of  dollars  in  the  payment  of 
compensation  and  insurance  claim©. 
AH  progressive  large  business  estab- 
lishments now  provide  medical  super- 
vision for  their  employees.  Similar 
provision  in  this  bill  is  for  economic 
reasons  followed  out  and  similarly 
planned  for  the  discharged  soldiers, 
sailors  and  marines. 

Utilization  of  Civil  Institutions. 

It  is  proposed  to  utilize  to  a  certain 
extent  the  high-class  civil  institutions 
for  the  hospitalization  of  general, 
medical  and  surgical  patients.  It  is 
believed  that  arrangements  can  be 
made  with  these  institutions  which 
would  prove  satisfactory  if  Congress 
will  authorize  the  making  of  leases 
with  them  to  extend  over  a  period  of 
10  years  under  supervision  by  the 
Public  Health  Service.  In  such  a 
plan  it  would  be  necessary  to  contract 
for  such  services  by  taking  over  a 
Whole  unit  or  ward  and  contract  for 
medical  and  hospital  care  of  such  pa- 
tients as  may  be  assigned  to  a  unit 
or  ward  without  regard  to  whether 
or  not  every  bed  was  occupied.  This 
plan  would  segregate  the  war  risk  pa- 
tients from  the  general  free  wards  of 
isuch  institutions  and  would  place 
them  practically  on  the  same  basis 
as  pay  patients  of  the  institutions. 
Furthermore,  the  institution  would  be 
naid^  a  reasonable  amount  for  such 
services,  no  part  of  which  would  do 


accepted  from  the  institutions  by  the 
Government  on  a.  charity  or  teach- 
ing basis. 

Up  to  the  present  time  all  States, 
with  the  exception  of  one,  have 
agreed  to  receive  insane  patients  of 
the  War  Risk  Insurance  Bureau  into 
one  or  more  of  their  State  insane  asy- 
lums. Almost  invariably,  however, 
they  have  done  this  entirely  as  a  pa- 
triotic act  and  at  considerable  trou- 
ble and  sacrifice  to  the  needs  of  their 
own  population.  Only  the  frankly  in- 
sane can  be  treated  in  such  institu- 
tions. In  view  of  the  extensive  pro- 
gram for  mental  hygiene,  which  is 
now  being  made  in  many  States,  it  is 
entirely  probable  that  many  civilian 
cases,  which  have  escaped  attention, 
will  require  hospitalization  at  an  early 
date.  This  will  add  to  the  State  bur- 
den and  therefore  make  it  more 
urgent  that  the  Government  should 
relieve  the  State  institutions  of  car- 
ing for  War  Risk  Insurance  patients 
in  so  far  as  practicable. 

As  in  the  case  of  the  institutions 
for  the  treatment  of  tuberculosis, 
the  care  of  the  neuro-psychiatric  pa- 
tients is  one  requiring  expert  study; 
it  will  depend  in  par'-  upon  the  loca- 
tion of  the  existing  institutions  of 
the  Government,  the  distribution  of 
the  military  population  or  the  distri- 
bution of  the  neuro-psychiatric  pa- 
tients. Endeavor  should  be  made, 
however,  to  so  locate  these  institu- 
tions that  patients  will  be  under 
treatment  at  no  very  great  distance 
from  their  homes,  thus  making  it 
possible  for  their  friends  and  rela- 
tives to  visit  them  at  reasonable  in- 
tervals. In  this  connection  cogni- 
zance should  also  be  taken  of  the 
number  and  availability  of  existing 
local  institutions. 

Out-patient  Clinics. 

The  foregoing  ta9Bfe  into  consid- 
eration only  those  patients  who  re- 
quire hospitalization.  It  should  be 
borne  in  mind  that  there  is  a  great 
need  for  machinery  which  will  not 
only  furnish  expert  examination  for 
claimants  under  the  Bureau  of  War 
Risk  Insurance  laws,  but  which  will 
also  provide  out-patient  relief  to  pa- 
tients of  the  War  Risk  Insurance  Bu- 
reau. In  this  connection  it  may  be 
pointed  out  that  out-patient  offices 
should  properly  be  way  stations  to 
and  from  the  hospital,  so  that  pa- 
tients could  be  examined  carefully 
by  specialists  and  sent  to  hospital  for 
treatment  "and  upon  discharge  re- 
ferred to  the  out-patient  clinics  in 
order  that  a  supervision  may  be  kept 
over  the  patient  with  a  view  of  pre- 
venting a  recurrence  of  the  ailment 
for  which  he  has  been  treated  in  the 
hospital.  This  would  be  a  matter  of 
great  accommodation  and  benefit  to 
patients  and  would  effect  a  very  con- 
siderable economy  for  the  Govern- 
ment. Futbermore,  it  must  be  re- 
membered that  there  will  be  a  de- 
mand for  the  clinics  by  patients  who 
will  not  require  hospitalization. 

Out-patient  clinics  as  contem- 
plated will  provide  what  is  known 
as  group  medical  practice  for  the 
military  population.  In  such  groups 
there  will  be  a  director  and  asso- 
ciated with  him  specialists  m  every 
line  of  medical  treatment,  clinical 


and  laboratory  diagnosis.  The  pa- 
tient, when  he  enters  such  a  clinic, 
will  have  the  advantage  of  specialists' 
advice  and  will  automatically  pass 
under  the  observation  of  every  spe- 
cialist whose  services  may  be  re- 
quired in  the  diagnosis  and  treatment 
*of  his  ailment.  An  illustration  of 
such  group  practice  may  be  found 
in  the  Mayo  Clinic  at  Rochester, 
Minn.  About  200  such  clinics  may 
be  ultimately  required.  Their  dis- 
tribution throughout  the  districts  will 
depend  upon  the  distribution  of  the 
Public  Health  Service  hospitals  and 
the  military  population. 

In  considering  the  estimate  of  200 
clinics,  it  may  be  found  advisable  to 
utilize  in  part  the  existing  high  class 
civil  institutions  -  or  to  reduce  the 
cost  of  the  establishment  and  main- 
tenance of  new  clinics  by  inducing 
State  or  municipal  health  authorities 
to  enter  into  partnership  and  bear 
a  just  proportion  of  the  expenses  and 
utilize  the  clinics  jointly  for  caring 
for  the  militarv  and  civil  population 
in  the  same  clinic.  By  this  arrange- 
ment it  may  be  possible  to  maintain 
clinics  at  a  cost  som  what  below  the 
amount  estimated  for  a  unit. 

In  this  program  for  meeting  clin- 
ical demands  no  estimate  has  been 
submitted  for  the  cost  of  establishing 
clinics  owing  to  the  fact  that  the 
Public  Health  Service  has  now  cn 
hand  a  large  part  of  the  equipment 
which  will  be  required.  The  question 
of  the  housing  of  clinics  will  be  one 
of  rental  rather  than  one  of  pur- 
chase. Later  the  matter  of  acquiring 
sites  and  buildings  -may  be  con- 
sidered. 

Health  Service  to  Offer  Guarantee. 

In  the  consideration  of  a  possible 
partnership  between  the  Public 
Eeajfch  Service  and  State  or  munici- 
pal authorities  for  the  establishment 
of  clinics  for  the  joint  use  of  the 
military  and  civil  population,  it 
should  be  stated  that  no  such  part- 
nership will' be  entered  into  until  it 
is  established  beyond  doubt  that  the 
civil  authorities  have  maintained  or 
will  maintain  such  institutions  in  a 
high-class  manner. 

EXAMS  FOR  WEST  POINT 

POSTPONED  TO  MARCH  2 


The  Military  Academy  entrance 
examination  heretofore  scheduled  for 
February  17  has  been  changed  to 
March  2.  . 

The  commanding  general  of  tho 
Southern  Department  has  requested 
that  a  school  be  opened  at  Kelly 
Field  for  the  instrue'don  of  enlisted 
candidates  who  desire  to  take  the  en- 
trance examination  for  the  West 
Point  Militarv  Academy.  The  course 
of  instruction  has  been  placed  under 
the  supervision  of  officers  who  are 
West  Point  graduates.  It  has  been 
an  extremely  difficult  matter  to  or- 
ganize a  school  at  this  time,  due  to 
the  fact  that  there  are  but  few  of- 
ficers in  the  Air  Service  who  are 
West  Point  graduates,  but  neverthe- 
less a  scho  ol  has  been  actually  started 

a  J -tHp  nrescnt  time  is  instruct- 
£?  candidaCf  c,  this  examination. 
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SHIPPING  BOARD  OFFICE 

FORCES  WILL  COMBINE 

Removal  of  the  office  forces  of  the 
construction  department  <of  the 
United  States  Shipping  Board  last 
week  from  Philadelphia  to  Washing- 
ton will  mieon  future  direction  of 
such  work  from  the  board's  offices 
at  Washington.  It  will  also  close  the 
Broad  street  branch  office  of  the 
Shipping  Board  in  Philadelphia  and 
thus  make  an  economy  in  running 
expenses,  which  is  in  keeping  with 
the  effort  of  the  board  to  reorganize 
its  operations  upon  a  more  business^ 
like  basis. 

Such  a  reorganization  has  been 
under  way  since  last  August  and  the 
p.rswtnel  of  the  Shipping  Board  is 
being  constantly  reduced.  The  order 
to  the  employees  in  the  office  of  the 
Comptroller  of  the  Emergency  Fleet 
Corporation  to  proceed  to  Washing- 
ton was  sudden  and  ^caused  extra 
work  on  the  part  of  the  Washington 
personnel  to  find  homes  for  their  re- 
turning associates.  These  offices 
had  been  previously  in  Washington 
until  the  Hog  Island  activities  be- 
came so  heavy  as  to  warrant  the 
establishment  of  the  branch  office  in 
Philadelphia.  . 

Several  weeks  will  be  consumed  an 
the  winding  up  of  the  affairs  of  the 
Philadelphia  office  and  auditing  the 
accounts. 


FEDERAL  TRADE  COMMISSION  COMPLAINTS 


Upon  application  for  the  Issuance  of  com- 
plaint.,  tlic>  Federal  Trails  Commission  ha*, 
at)  required  by  law,  the  public  interest  ap- 
pearing, cited  the  United  Chemical  &  Color 
Company,  New  York  city  tNo.  626);  Andrey- 
koviez  &  Dunk,  Inc.,  Philadelphia,  Pa.  (No. 
627);  Arkansas  Distributing  Company,  New 
York  city  (No.  62K);  I'.  Hredt  &  Co.,  New 
York  city  (No.  629);  and  New  York  Color 
&  Chemical  Company,  New  York  city  (No. 
626),  concerns  engaged  in  manufacturing 
and  selling  chemicals,  dyestufTs  and  similar 
product!  in  interstate  commerce,  in  formal 
complaints  alleging  unfair  methods  of  com- 
petition. These  respondents  have  40  days 
in  which  to  file  answers,  after  which  the 
cases  will  be  set  down  for  trial. 

The  complaints  allege  that  the  respondents 
have  been  giving  and  offering  to  give  to  em- 
ployees of  both  their  customers  and  pros- 
pective customers,  and  (heir  competitors 
customers  and  prospective  customers,  with- 
out the  knowledge  and  consent  of  their  em- 
ployers, sums  of  money  and  other  gratui- 
ties as  inducements  to  influence  such  em- 
ployers to  purchase  or  contract  to  purchase 
from  the  respondents  dyestuffs  and  chem- 
icals and  to  influence  such  customers  to 
refrain  from  dealing  or  contracting  to  deal 
with  competitors  of  the  respondents. 


URGES  RECAST  OF  STATE  DEPT. 

Declaring  that  the  United  States 
would  not  hiave  been  so  surprised 
with  the  opening  of  the  World  War  if 
its  diplomatic  and  consular  service 
had  been  sufficiently  organized  all 
ever  the  world,  Secretary  of  State 
Lansing  has  warned  the  Senate  that 
this  Nation  must  recast  its  State  De- 
partment to  meet  heavier  obligations 
in  the  future  than  it  has  ever  experi- 
enced in  *he  P'ast-  ™s  inf  orm? UZn 
was  embodied  in  a  report  made  to 
Congress  in  accord  with  a  request 
from  the  Senate  that  such  data  be 
forthcoming  from  a  number  of  the 
departments. 

Secretary  Lansing  takes  the  view 
that  world  trade  and  world  politics 
are  allied  and  that  wars  follow  the 
lines  of  commerce.  The  new  nations 
as  well  as  the  old  are  forced  to  make 
political  alliances  to  keep  the  wolves 
from  the  national  door  that  will  haye 
a  direct  bearing  on  future  events. 
He  urges  higher  salaries,  purchase  o± 
embassies  and  legations  in  foreign 
countries  and  closer  relationship  be- 
tween ambassadors  and  the  consuls. 

Hugh  Wallace,  Ambassador  from 
U  te  United  States  to  France,  has  in- 
formed the  Council  of  Ambassadorg 
that  this  country  will  recognize  Ar- 
menia within  the  boundaries  as  set 
forth  in  the  treaty  with  Turkey  and 
has  agreed  to  the  distribution  of  Uer- 
x  an  vessels  among  the  Allies  m  ac- 
cordance with  the  scheme  already 
drawn  up. 


The  Carter  Paint  Company,  Liberty,  Ind. 
(No.  236),  has  been  ordered  by  the  Federal 
Trade  Commission  to  cease  and  desist  from 
engaging  in  certain  unfair  methods  of  com- 
petition in  the  manufacture  and  sale  of  roof 
and  metal  paints,  water-proofing  prepara- 
tions and  similar  products,  in  interstate 
commerce.  The  commission's  order  issues 
after  full  hearing  and  trial  of  its  complaint. 

The  respondent  has  been  specifically 
ordered  to  cease  and  desist  from  directly  or 
indirectly  giving  or  offering  to  give  premiums 
or  prizes  of  any  kind  whatsoever  to  em- 
ployees or  salesmen  or  dealers  -who  handle 
the  products  of  the  respondent  and  to  one 
ov  more  of  the  respondent's  competitors  as 
an  inducement  to  push  the  sale  of  respond- 
ent's products. 

Upon  application  for  the  issuance  of  com 
plaint  the  Federal  Trade  Commission  has, 
as  required  by  law,  the  public  interest  ap- 
pearing, cited  H.  Behlen  &  Bro.,  Inc.,  New 
York  city  (No.  621),  a  corporation  engaged 
in  selling  paints,  varnishes  and  kindred  prod- 
ucts in  interstate  commerce,  m  a  formal 
complaint  alleging  unfair  methods  of  com- 
petition. The  respondents  have  40  days  in 
which  to  file  answer,  after  which  the  case 
will  be  tried  on  its  merits  before  final  settle- 

m<The  complaint  alleges  that  the  respondent 
follows  the  practice  of  paying  to  employees 
of  its  customers  and  prospective  customers, 


at  well  an  to  its  competitor!'  cu»tomers  and 
prospective  customers,  without  the  knowledge 
and  consent  of  their  employers,  soma  as  an 
inducement  to  influence  such  employers  to 
purchase  or  contract  to  purchase  from  the 
respondent  their  necessary  supplies  of  paints, 
etc.,  or  to  influence  such  customer*  to  re- 
frain from  dealing  with  competitors  of  the 
respondent. 

The  Plomo  Specialty  Manufacturing  Com- 
pany. Cleveland,  Ohio,  and  the  Riverside  Re- 
fining Company,  Cleveland,  Ohio  (No.  448), 
a  corporate  trade  name  adopted  by  the 
Plomo  Company,  have  been  ordered  by  the 
Federal  Trade  Commission  to  cease  and 
desist  from  engaging  in  unfair  methods  of 
competition  in  the  manufacture  and  sale  of 
oils,  turpentine  and  kindred  products  in 
interstate  commerce.  The  commission  s 
order  is  issued  upon  an  agreed  statement  of 
facts  filed  in  the  case  in  lieu  of  testimony. 

Respondent  has  been  specifically  ordered 
to  cease  and  desist  from  directly  or  in- 
directly holding  out  and  representing,  by 
means  of  advertisements  and  brands,  that  a 
mixture  of  turpentine  and  low-grade  mineral 
oil  is  "second  run"  turpentine,  and  that  a 
mixture  of  linseed  oil  and  low-grade  mineral 
oil  is  "second  run"  linseed  oil,  or  using  or 
applving  the  term  "second  run"  in  any  way 
whatsoever  to  adulterated  turpentine  and 
linseed  oil,  which  may  tend  to  lead  the  pur- 
chasing public  to  believe  such  adulterated 
products  to  which  the  term  "second  run  is 
applied  are  pure  and  unadulterated. 


Upon  application  for  the  issuance  of  com- 
plaint, the  Federal  Trade  Commission  has, 
as  required  by  law,  the  public  hiterest  ap- 
pearing, cited  the  Sparrows  Point  Store 
Company,  of  Sparrows  Point,  Md..  and 
Baltimore,  Md.  (No.  506),  a  corporation  en- 
gaged in  selling  groceries,  meats  drugs, 
clothing,  shoes,  dry-goods,  coal  and  wood, 
deck  and  engine  supplies  for  ships  in  inter- 
state commerce,  in  a  formal  complaint  alleg- 
ing unfair  methods  of  competition  The 
respondents  have  40  days  in  which  to  file 
answer,  after  which  the  case  will  be  tried 
on  its  merits  before  final  settlement. 

The  complaint  alleges  that  the  respondent 
has  been  giving  to  employees,  such  as  cap- 
tains, chief  engineers,  and  stewards  of 
ships  of  both  its  customers  and  prospecti\e 
customers,  and  its  competitors  customers 
and  prospective  cutomers,  without  tne 
knowledge  of  their  employers,  sums  of 
money  and  gratuities  and  entertainments  as 
inducements  to  influence  their  employers  to 
purchase  from  the  respondent  their  supply  of 
products  handled  by  respondent,  or  to  in- 
fluence such  customers  to  refrain  from  deal- 
ing or  contracting  to  deal  with  competitors 
of  respondents. 


TOBACCO  TYPES. 


Cigar  types  of  tobacco  are  pro- 
duced in -New  England,  New  York, 
Pennsylvania,  the  Miami  Valley  in 
Ohio,  Wisconsin,  Georgia,  and  Flor- 
ida.   Of  the  entire  tobacco  crop  of 
1,389,000,000  pounds  in  1919,  the 
cigar  types  constituted  about  one- 
sixth,    and  the    chewing,  smoking, 
snuff,  and  export  types  most  of  the 
remainder,  according  to  the  Bureau 
of  Crop  Estimates,  United  States  De- 
partment of  Agriculture.    The  cigar 
types  are  heavy  producers  per  acre, 
the  average  for  1919   being  1,265 
pounds,  while  the  otheT  types  had  an 
average  of  679  pounds. 

Before  1919,  the  average  farm 
price  of  the  cigar  types  of  tobacco 
was  always  above  that  of  the  other 
types,  as  a  whole,  but  in  that  year 
the  extraordinary  European  demand 
for  tobacco  other  than  the  cigar 
classes  and  the  immensely  increased 


WOULD  BAN  EXPORT  OF  HELIUM. 

Secretary  Daniels  has  asked  Con- 
gress to  penalize  the  exportation  of 
helium,  a  non-inflammable  gas  used 
for  filling  militarv  balloons,  because 
there  is  not  enough  of  the  product 
in  this  country  to  be  divided  with 
the  demand  aoroad.  He  also  asks 
for  relief  for  war  contractors  suf- 
fering losses  because  of  fixed  price 
agreements  with  Uncle  Sam. 

use  of  tobacco  for  cigarettes  raised 
the  average  farm  price  of  the  com- 
posite chewing,  smoking,  snuff,  and 
export  types  to  41.3  cents  on  Decem- 
ber 1,  or  greatly  above  the  price  ot 
21.9  cents  for  cigar  tobacco.  Indeed, 
the  latter  class  of  tobacco  had  a  lower 
price  than  in  either  1918  or  1917, 
not  because  of  increase  of  produc- 
tion, but  because  of  weaker  demand. 
The  cigar  has  been  overtaken  and 
passed  by  the  cigarette. 
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GEOLOGICAL  SURVEY  COAL  FIGURES,  JAN.  10-17 


The  week  of  January  17  was  the 
eleventh  since  the  great  bituminous 
strike  began  and  the  fifth  since  the 
miners  generally  returned  to  work. 
The  strike  is  over,  but  its  effects  are 
still  apparent  in  both  the  production 
and  distribution  of  coal.  The  men 
and  mines  are  ready,  but  the  extraor- 
dinary dislocation  of  the  car  supply 
necessitated  by  the  strike  has  not  yet 
been  wholly  corrected.  Car  shortages 
have  therefore  occurred  frequently 
and  unavoidably.  With  distribution 
proceeding  irregularly  local  scarci- 
ties of  fuel  were  bound  to  happen. 
To  meet  these  difficulties  vigorous 
measures  are  being  taken  by  both  the 
operators  and  the  railroads. 

The  essential  fact  in  the  situation 
is  that  current  production  is  now  well 
in  excess  of  what  the  past  three  years 
have  established  as  normal  for  this 
season  of  the  year. 

An  increase  of  185,000  tons  carried 
the  output  of  bituminous  coal  during 
the  week  ended  January  17  to  the 
largest  total  attained  in  any  week 
since  the  strike.  Indeed  the  produc- 
tion was  the  largest  in  any  week  of 
January  during  the  past  three  years, 
the  period  over  which  the  geological 
survey's  records  of  weekly  production 
extend. 

The  total  output  for  the  week  (in- 
cluding lignite  and  coal  made  into 
coke)  is  estimated  at  11,655,000  net 
tons.  Compared  with  the  preceding 
week  this  was  an  increase -of  1.6  per 
cent.  Compared  with  the  correspond- 
ing week  last  year  it  represented  an 
increase  of  1,722,000  tons,  or  nearly 
18  per  cent. 

The  year  1920  thus  opens  with 
production  at  a  rate  well  above  that 
of  either  1917,  1918  or  1919.  The 
total   output  since  January  1  now 


ing  from  by-product  and  only  44  per 
cent  from  beehive  ovens, 
amounts  to  27,925,000  tons,  an  in- 
crease over  last  year  of  more  than 
4,000,000  tons  attained  in  fourteen 
and  a-Jthird  working  days. 

Shipments  of  anthracite,  during  the 
week  of  January  17,  were  almost  ex- 
actly the  same  as  those  of  the  pre- 
ceding week,  34,996  cars  as  compared 
with  34,971.  The  total  output,  in- 
cluding consumption  for  mine  fuel 
and  sales  to  the  local  trade,  is  esti- 
mated at  1,797,000  net  tons. 

Cumulative  production  since  the 
beginning  of  the  coal  year  now 
amounts  to  72,758,000  tons,  a  de- 
crease of  6,222,000  tons  when  com- 
pared with  the  year  before. 

By-Product  Coke  in  1919. 

Preliminary  returns  on  the  by- 
product coke  industry  indicate  a  total 
production  for  the  year  1919  just 
short  of  25,000,000  net  tons. 
-  Compared  with  the  record  year, 
1918,  this  was  a  decrease  of  1,000,000 
tons  or  4  per  cent.  The  decrease  was 
general  with  the  exception  of  New 
Jersey,  Ohio  and  Pennsylvania.  In 
the  last-named  state  the  completion 
of  new  by-product  ovens  brought  out- 
put to  approximately  5,750,000  tons, 
an  increase  of  25  per  cent  over  1918. 
Ohio  ranked  second  with  5,450,000 
tons  and  Indiana  third  with  3,560,- 
000. 

The  year  1919  was  a  turning  point 
in  the -history  of  coke  manufacture 
in  the  United  States.  For  the  first 
time  the  tonnage  of  by-product  ex- 
ceeded that  of  beehive  coke.  In  1918 
46  per  cent  of  the  total  coke  out- 
put was  made  in  by-product  ovens, 
the  percentage  from  beehive  ovens 
being  54.  In  1919  these  propor- 
tions were  reversed,  56  per  cent  com- 


U.  S.  MAKES  MONEY 

ON  NATIONAL  FORESTS 


National  forests  as  money-making 
sources  for  the  Government  are 
proving  their  worth,  according  to  a 
statement  just  issued  from  the  De- 
partment of  Agriculture.  Receipts 
from  the  national  forests  in  the  fiscal 
year  1919  were  greater  by  $783,- 
484.79  than  in  the  previous  year. 
This  is  the  largest  increase  ever  made 
in  a  single  year.  The  receipts  totaled 
$4,358,414.86. 

To  this  total  the  grazing  business 
contributed  $2,609,169.85,  the  tim- 
ber business  $1,540,099.96;  special 
uses  (i.  e.,  the  occupancy  of  lands 
for  miscellaneous  purposes),  $136,- 
822.99,  and  use  for  water-power  de- 
velopment, $72,322.06.  The  receipts 
from  grazing  exceeded  those  of  1918 
by  $883,347.91,  while  the  receipts 
from  timber  declined  $93,549.46. 
Special  uses  .showed  a  gain  of  $15,- 
616.05,  and  water  power  a  falling  off 
of  $21,654.29. 

The  falling  off  in  the  receipts  from 
timber  was  not  due  to  any  material 
reduction  in  the  current  timber-sale 
business,  but  chiefly  because  in  1918 
settlement  was  secured  under  a  court 
judgment  of  a  claim  against  one  of 
the  transcontinental  railroad  com- 
panies amounting,  with  interest,  to 
$89,264. 

The  increase  in  the  receipts  from 
grazing  was  due  to  the  fact  that  last 
year  the  final  step  was  taken  in 
carrying  through  the  advance  in  the 
grazing  fees  proposed  in  1916  and 
inaugurated  in  1917. 

The  value  of  the  range,  to  the  live- 
stock producers  and  to  the  country, 
can  be>  developed  to  a  higher  point 
by  constructing  more  improvements 
and  pushing  further  the  investiga- 
tions which  make  possible  the  most 
efficient  and  complete  utilization  of 
the  forage  crop  and  the  most  highly 
perfected  methods  of  live-stock  man- 
agement, say  representatives  of  the 
Forest  Service,  United  States  Depart- 
ment of  Agriculture. 

That  the  receipts  from  grazing 
now  exceed  those  from  timber  by 
more  than  a  million  dollars  and  form 
59  per  cent  of  the  total  receipts  from 
ail  sources  is  due  to  the  fact  that 
practically  the  entire  forage  crop 
can  be  utilized  under  present  condi- 
tions, while  the  annual  timber  cut  is 
but  an  insignificant  fraction  of  the 
sustained  yield  obtainable  from  the 
forests,  or  of  the  total  cut  of  the 
country.  The  receipts  of  1919  were 
175  per  cent  of  those  of  1915,  while 
the  cost  of  operating  the  forests  re- 
mained practically  stationary  during 
these  four  years. 


The  annual  statement  of  the 
United  States  Geological  Survey,  De- 
partment of  the  Interior,  on  the  pro- 
duction of  platinum  and  allied  metals 
in  1918  is  now  available  for  distribu- 
tion. A  copy  can  be  obtained  from 
the  Director,  U.  S.  Geological  Survey, 
Washington,  D.  C. 


ESTIMATED  PRODUCTION  OF  BITUMINOUS  COAL  (IN  NET  T;ONS) 
Total  bituminous,  including  coal  coked. 


1920 

Calendar  year 


Week ,  to  date  Week 

January  3$  .11,062,000      14,801,000  3,671,000 

Daily  average   2,087,000       2,087,000  1,596,000 

January  10$  11,470,000      16,270,000  10,361,000 

Daily  average   1,912,000        1,960,000  1,727,000 

January  17§  11,655,000      27,925,000  9,883,000 

Daily  average  ...  .  1,942,000        1,953,000  1,647,000 
f  Less  one  day's  production  during  New  Year's  week  to  equalize  number  of 
days  covered  for  the  two  years.    $  Revised  from  last  report. 
§  Subject  to  revision. 


1919 

Calendar  year 
to  datef 
3,671,000 
1,596,000 
14,032,000 
1,691,000 
23,915,000 
1,672,000 


ESTIMATED  PRODUCTION  OF  ANTHRACITE  (IN  NET  TONS). 

1920  1919 

Coal  year  Coal  year 

1919-20  1918-19 

Week           to  date  Week            to  date 

January  10   1,796,000      70,961,000  1,651,000  77,194,000 

January  17   1,797,000      72,758,000  1,786,000  78,980,000 

CARLOADS  OF  COAL  ORIGINATING  ON  THE  PRINCIPAL  COAL- 
CARRYING  ROADS. 
/  Week  Ended 

.         „  .  Dec.  13  Dec.  20  Dec.  27    Jan.  3      Jan.  10     Jan.  17 

Bituminous  ship- 

ments  137  roads.  .  .99,048  187,591  153,231  196,557  203,353f  206,610$ 
Anthracite  ship-  * 

ments,  9  roads  40,532    33,625    25,921    28,916    34,971  34,996 

f  Revised  from  last  report.    %  Subject  to  revision. 
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UNITED  STATES  SUPREME  COURT  DECISIONS 


Solicitor  General  King  filed  for  the 
Government  motions  asking  for  the 
dismissal  of  proceedings  brought  by 
the  State  of  Rhode  Island,  in  the 
United  States  Supreme  Court,  to  test 
the  validity  of  the  federal  constitu- 
tional prohibition  amendment.  The 
court  took  the  motions  under  advise- 
ment. -The  argument  of  the  motions 
will  take  place  after  the  February 
recess,  which  extends  from  Feb.  2 
until  Mar,  1. 

The  court  upheld  last  week  decrees 
denying  that  the  1915  amendments 
to  the  Indian  Depredation  Act  au- 
thorized the  reinstatement  of  claims 
dismissed  because  of  hostility  of  the 
Indian  bands.  The  case,  which  as- 
sumed the  proportions  of  a  test  case, 
involved  depredations  committed  by 
the  Ute  Indians  in  Utah  in  1866. 

Two  convictions  under  the  Espio- 
nage Act  stand  as  the  result  of  last 
week's  decisions.  The  court  fixed 
Apr.  12  as  the  date  for  argument  of 
appeals  involving  the  jurisdiction  of 
the  Federal  Trade  Commission  over 
business  concerns,  upon  a  request  of 
the  Government  that  the  case  be 
hastened 


LIST  OF  DECISIONS. 

126.  Mary  E.  Rex,  administratrix  of 
James'  A.  Ivie,  deceased,  appellant,  vs.  the 
United  States  and  the  Ute  Indians.  Appeal 
from  the  Court  of  Claims.  Judgment  affirm- 
ed.   Opinion  by  Justice  Holmes. 

858.  Silverthorne  Lumber  Co.,  Inc.,  and 
Frederick  W.  Silverthorne,  individually  and 
as  president  of  the  Silverthorne  Lumber  Co., 
plaintiffs  in  error,  vs.  the  United  States  of 
America.  Judgment  reversed  and  cause  re- 
manded for  further  proceedings.  Opinion  by 
Justice  Holmes.  Dissenting,  Chief  Justice 
White  and  Justice  Pitney. 

The  chief  justice  announced  the  following 
orders  of  the  court: 

152  Evans ville  &  Bowling  Green  Pocket 
Co.,  plaintiff  in  error,  vs.  M.  M.  Logan  et  al., 
etc.  Per  curiam.  Dismissed  for  want  ot 
jurisdiction.  . 

176  V  and  S.  Bottle  Co.,  plaintiff  in  er- 
ror, vs.  Mountain  Gas  Co.  In  error  to  the 
Supreme  Court  of  the  State  of  Pennsylvania. 
Per  curiam.    Dismissed  for  want  of  juris- 

'lSo"  Superior  and  Pittsburgh  Copper  Co., 
plaintiff  in  error,  vs.  Steve  Davidovich .some 
times  known  as  Steve  Davis  Per  eunam. 
Affirmed  upon  the  authority  of  Arizona  Em- 
ployers' Liability  cases,  250  U.  S.  400.  _ 

181  Gertrude  Minnie  Jones,  plamtitt  m 
error,  'vs.  Max  Hiltscher.  Per  curiam.  Dis- 
missed for  want  of  jurisdiction^ 

189  The  Baltimore  and  Ohio  Railroad 
Co  plaintiff  in  error,  vs  John  S  Coffland 
Per  curiam.    Dismissed  for  want  of  juris- 

dKUi'  The  United  States  of  America  plain- 
tiff in  error,  vs.  Everett  L.  Simpson.  Motion 
io  advance  granted  and  cause  assigned  for 
argument  on  Monday.  Mar.  1,  next. 

582  and  601.  George  I.  Hawke,  plamtitt 
in  error  vs.  Harvey  <?.  Smith,  secretary  of 
StateTf  Ohio.  Motions  to  advance  granted 
fnd I  causes  assigned  for  argument  on  Mon- 

UZfV- George  Wallace  et  al.,  appellants ^  vs 
Walker  D  Hines,  director  general  of  Kail- 
roads  et  al.  Motion  to  advance  granted 
and  cause  assigned  for  argument  on  Monday, 

APir2812'onhTo' Valley  Water  Co  plaintiff :  in 
error,  vs.  Ben  Avon  borough  et  i f.1-  .Mo*a°° 
tn  fix  a  day  for  the  reargument  of  this  case 
granted  and  the  case  assigned  for  Monday, 
Ma?  T  next,  after  the  cases  heretofore  as- 
signed for  ^tfeayy  Manner3,  petitioner,  vs^ 
Oliver   Morosco.    Motion   to   place    on  the 


summary  docket  granted  and  the  cane  M> 
signed  for  argument  on  Monday,  Mar.  1, 
next.  _  ,    ._  . 

166  International  Bridge  Co.,  plaintili  in 
error  '  vs.  people  of  the  State  of  New  York. 
Restored  to  the  docket  for  reargument. 

628.  Chicago,  Milwaukee  and  St  "a"1 
Railroad  Co.,  petitioner,  vs.  McCaull-DinB- 
more  Co.  Petition  for  a  writ  of  certiorari 
granted.  ,  _ 

688  Western  Union  Telegraph  Co.,  peti- 
tioner vs.  Eugene  E.  Southwick.  Petition 
for  a  writ  of  certiorari  granted. 

655.  Yazoo  and  Mississippi  Valley  Rail- 
road Co.,  et  al.,  petitioners,  vs.  Nicholas  & 
Co     Petition  for  a  writ  of  certiorari  granted. 

647  Atlanta  Terminal  Co.,  petitioner,  vs. 
United  States  of  America.  Petition  for  a 
writ  of  certiorari  denied. 

658  James  G.  Wilson,  trustee,  etc.,  peti- 
tioner, vs.  A.  J.  Benham,  et  al.  Petition  for 
a  writ  of  certiorari  denied.      •   >  .  , 

666  Marie  Equi,  petitioner,  vs.  United 
States  of  America.  Petition  for  a  writ  ol 
certiorari  denied.  n„;*~A 
675  Edwin  Reitz,  petitioner,  vs.  United 
States  of  America.  Petition  for  a  writ  of 
certiorari  denied.  , 

The  chief  justice  also  announced  that  the 
court  will  take  a  recess  from  Monday,  Xeo. 
2,  to  Monday,  Mar.  1,  next.  _ 

29  (original).  The  State  of  Rhode  Island, 
complainant,  vs.  A.  Mitchell  Palmer  Attor- 
ney General,  et  al.  Leave  of  Solicitor  Gen- 
eral King,  for  the  defendants. 

506  Edward  White,  Commissioner  of  Im- 
migration for  the  port  of  San  Francisco  peti- 
tioner, vs.  Chin  Fong.  Motion  to  advance 
submitted  for  the  petitioner.  3  , 

Original.  Ex  parte  in  the  matter  of  J. 
E  Broussard,  et  al.,  petitioners.  Motion  for 
leave  to  file  petition  for  a  writ  of  mandamus 
submitted  for  the  petitioner  m  support  of 
the >  motion  and  by  Mr.  Chilton  m  opposition 

th64e0°'  J  E.  Broussard,  et  al.,  petitioners, 
vs.  Walter  J.  Crawford,  trustee,  etc.  P eti- 
tion  for  a  writ  of  certiorari  submitted  for  the 
petitioners  and  for  the  respondent. 

566.  The  City  of  New  York,  appellant  vs. 
the  Consolidated  Gas  Co.  of  New  York,  et  al. 
Motion  to  advance  submitted  for  the  appel- 
lant in  support  of  the  motion. 

612  Fred  S.  Thompson,  appellant,  vs. 
Alexander  H.  Nichols.  Motion  to  advance 
under  the  32d  rule,  or  to  .dismiss,  affirm  or 
transfer  to  the  summary  docket  submitted 

f°679e  DalfaTiabor  Temple  Association,  et 
al.    appellants,  vs.  C.  M.  Cureton,  attorney 


general  of  the  State  of  Texa«  et  .1  fMrot!'n" 
for  a  supersedeas,  etc..  submitted  for  the 
appellants  In  support  of  the  motion  and  for 
the  appellees   in  opposition  thereto. 

596  The  Mountain  Stale  Telephone  and 
Telegraph  Co.,  et  al.,  plaintiff*  in  error,  ve. 
the  City  and  County  of  Denver.  Motion  to 
dismiss  or  affirm  submitted  for  the  'l;fend«nt 
in  error  in  support  of  the  motion  and  for  tne 
plaintiff  in  error  In  opposition  thereto. 

662  The  Continental  Bank  of  New  York, 
petitioner,  vs.  Ezra  P.  Prentice,  tru-tee.  «te. 
Petition  for  a  writ  of  certlorar.  submitted 
for  the  petitioner  and  for  the  respondent. 

665.  Lucian  C.  Laughter,  petitioner,  v». 
the  United  States  of  America.  Petition  for 
a  writ  of  certiorari  submitted  for  the  peti- 
tioner and  for  the  respondent. 

669.  Gulf  and  Ship  Island  Railroad  Co. 
et  al,  plaintiffs  in  error,  vs.  Car  Boone  et 
al.  Petition  for  a  writ  of  cert.orar  .ub- 
m  tted  for  the  plaintiffs  in  error  in  support 
of  the  petition  and  for  the  defendants  in  er- 
ror in  opposition  thereto. 

67  0  A  J  Parian,  et  al.,  petitioners,  vs. 
the  United  States  of  America  Petition  for 
a  writ  of  certiorari  submitted  for  the  peti- 
tioners and  for  the  respondent 

193.    Seaboard  Air  Line  Railway  Co^,  pet,_ 

,or£i  "o  theSupS  court  of  the  Stat,,  of 
qnuth  Carolina.  Dismissed  per  stipulation. 
S°m  M?ch«l  U.  Boehner,  Petitioner  vs. 
Pennsylvania  Railroad  Co.   Passed  per  stipn- 

latiqa'     James    A.    Keown,    petitioner,  vs. 

chusetts.    Dismissed  for  want  of  prosecu 

"^95  The  Ohio  State  Telephone  Co.,  plain- 
tiff in  error,  vs.  the  City  of  Columbus  Ohio 
DTsm"ssed  with  costs  on  motion  in  behalf  of 
counsel  for  the  defendant  in  error 

197  Blumenstock  Bros.  Advert  . .rig 
Agency  plaintiff  in  error  vs.  the  Curtis 
PuWish  ng  Co.  Submitted  for  the  plaintiff 
fn  e£or  and  for  the  defendant  in  error_ 

186.  Annie  Harris,  formerly  Annie  Fran- 
cis et  al.,  appellants,  vs.  Harry  H  Jell  et 
al?'  Argued  for  the  appellants,  and  for  the 

aT87eeSMeccano  Limited  petitioner  vs.  John 
Wanamaker,  New  York.  Argument  com- 
menced for  the  petitioner  and  continued  for 
the  respondent.  „_ 
The  day  call  for  Tuesday  will  be  Nos.  187, 
190  196,  250,  etc.,  198,  199,  200,  202,  203, 
and  204  (and  28). 


FARM  WAGES  HIGHEST  KNOWN. 

At  no  time  have  the  wage  rates  of 
farm  labor  been  as  high  in  this  coun- 
try as  they  were  in  1919,  according 
to  the  Bureau  of  Crop  Estimates, 
United  (States   Department  iof  Ag- 
riculture, Averages  for  the  United 
States  are  in  mind,  and  not  local 
rates.    For  labor  hired  by  the  month 
with  board,  the  average  .rate  was 
$39  82,  and  among  the  geographic 
divisions  the  average  was  as  low  as 
$30.54  in  the  South  Atlantic  and  as 
high  as  $62.96  in  the  Western,  in- 
cluding the   Mountain    and  Pacific 
States     Without  board,  the  average 
for  the  United  States  was  $56.29  and 
the  lowest  was  $44.03  m  the  South 
Atlantic    States    and   the  highest, 
$87  12,  in  the  Western.  Extras,  such 
as  firewood,  milk,  etc.,  are  not  m- 

ClUHaxvest  wages  per  day  with  board 
reached  the  top  figure  of  $4  48  m  the 
(North  Central  States  west  of  the 
Mississippi  River  and  the  lowest  fig- 
Se  ?f  $2.28  in  the  South  Atlantic, 
and  the  United  States  average  was 
■$3.15. 


COTTONSEED  RECEIPTS 

LESS  JUAN  LAST  YEAR 

Cottonseed  received  at  mills, ^  ex- 
cluding reshipment,  totalled  2,8b8  - 
795  tons  from  Aug.  1  to  Dec.  61, 
1919,  the  Census  Bureau  has  an- 
nounced, compared  with  ■  3,220,514 
tons  f  or  the  same  period  ™.191». 

Crushed  cottonseed  totalled  2 ,357,- 
482  tons,  compared  with  2,122  82b 
tons  during  the  same  period  m  19 18. 

Other  products:  Crude  oil,  712,- 
326,165  pounds  m  1919  and  607,- 
745  762  in  1918;  refined  oil.  459  540  - 
356  pounds  in  1919  and  4o0,463,628 
in  1918;  cake  and  meal,  1.070 
fons  in  1919  and  1,049  198  m  1918 ; 
hulls  654,535  tons  m  1919  and  477,- 
769  in  1918;  linters,  368,593  bales  m 
1919 *  and  578,513  in  1918:  Jgll  fitaj, 
65,101  bales  in  1919  and  86,884  in 

19S?ocks  on  hand  Dec  31:  Seed  at 
plants,  535,118  tons  for  1919  and 
1  138,125  in  1918;  crude  oil,  177,- 
530,867  pounds  in  1919  and  103,- 
914  523  in  1918 ;  retoed  "  -  201.- 
680  041  pounds  in  1919  and  189,760,- 
790'in  1918. 
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RISE  IN  VALUE  OF  FARM  PRODUCTS  IN  1919. 


In  consequence  of  greater  produc- 
tion as  well  as  price,  the  total  value 
of  farm  products  of  this  country  in 
1919  rose  to  the  record  amount  of 
$24,982,000,000,  as  estimated  at 
farmers'  prices  by  the  Bureau  of 
Corp  Estimates,  United  States  De- 
partment  of  Agriculture.  On  account 
of  many  and  >  important  duplications 
this  total  can*  have  significance  only 
as  an  index  number.  Reckoning  from 
1909  as  100,  the  total  for  1912  stood 
at  109,  for  1913  at  115,  for  1914 
at  116  (the  first  war  year),  for  1915 
at  126,  for  1916  at  157,  for  1917  at 
226  (first  war  year  for  the  United 
States),  for  1918  at  263  and  for 
1919  at  292,  or  nearly  three  times 
the  amount  of  1909. 

In  the  total  value  of  the  crops  of 
1919,  $16,025,000,000,  are  items  and 
groups  of  items  that  each  exceed  a 
billion  dollars.  By  far  the  most  val- 
uable single  crop  is  com,  the  com- 
puted value  of  which,  at  $1.35  a 
bushel,  is  $3,934,000,000,  or  more 
than  the  farm  value  of  all  crops,  be- 
fore 1904.  No  dream  of  expectation 
could  have  foreseen  either  the  2,917,- 
450,000  bushels  of  this  crop  or  their 
value  when  Whittier  wrote  his  in- 
junction to  "heap  high  the  golden 
corn;  no  richer  gift  has  autumn 
poured  from  out  her  lavish  born." 

The  cotton  crop,  notwithstanding  a 
low  production  in  quantit"  and  export 
difficulties,  is  next,  although  far  be- 
low corn  in  value,  with  $1,969,000,- 
000  for  lint  and  $2,325,000,000  for 
lint  and  seed.  Not  so  very  many 
years  ago  cotton  had  third  or  fourth 
place  in  order  of  value,  but  its  re- 
cently acquired  second  place  seems 
to  be  permanent. 


Posters  Used  to  Stimulate 
Co-operation  and  Increase 
Output  of  Industrial  Plants 


Information  in  regard  to  prices  of  posters 
in  quantities,  12x18  inches,  issued  weekly  for 
use  in  factories,  etc.,  may  be  obtained  by  ad- 
dressing J.  R.  Colburn,  Care  United  States 
Bulletin,  10  Jackson  Place,  Washington, 
D.  C.  J 


Except  among  those  who  are  fa- 
miliar with  the  great  facts  of  agricul- 
ture, the  hay  crop  is  hardly  thought 
of  as  worthy  of  any  particular  atten- 
tion, yet  this  crop  has  jjeen  second 
to  fourth  in  value  for  many  years. 
Third  in  order  in  1919.  the  109,000,- 
000  tons  of  this  crop  had  a  farm 
value  of  $2,129,000,000,  and  if  to 
this  is  added  the  vt.lue.  of  the  pas- 
turage the  total  may  be  as  much  as 
three  to  three  and  a  half  billion  dol- 
lars, high  enough  to  be  in  company 
with  corn. 

Wheat,  according  to  the  estimate, 
had  an  average  farm  price  of  11  cents 
per  bushel  in  1919  above  the  price 
of  1918,  or  ^2.18  per  bushel.  With 
a  value  of  $2,024,000,000,  it  is  as 
low  as  the  fourth  crop  in  order,  not- 
withstanding its  spectacular  propor- 
tions of  941,000,000  bushels. 

All  cereals  combined,  the  grand 
total  value  is  $7,474,000,000,  or  more 
than  the  annual  value  of  all  farm 
crops  before  1916.  The  vegetable 
total,  including  potatoes  and  sweet 
potatoes  is  $1,479,000,000;  the  fruit 
total,  $730,000,000;  the  seeds  total 
(to  follow  the  census  grouping), 
■?!261,000,000,  including,  beans  and 
peanuts;  the  sugar-producing  crops, 
$147,000,000. 

In.  the  total  farm  value  of  animal 
products,  $8,957,000,000,  the  chief 
group  of  items  is  the  value  of  ani- 
mals sold  and  slaughtered,  which  is 
placed  at  $4,634,000,000.  Next  be- 
low this  group  is  that  of  dairy  prod- 
ucts, whose  value  of  $2,789,000,000 
is  reckoned  at  the  farm  and  in  the 
form  in  which  la.ey  left  the  farm.. 
Poultry  products  follow  with  $1,359,- 
000,000,  and  wool  with  $160,000,000. 


$4,000,000,000  TRADE  BALANCE. 


The  excess  of  American  exports 
over  imports  in  1919  amounted  to 
$4,017,000,000,  a  new  record,  ac- 
cording to  a  statement  issued  by  the 
Bureau  of  Foreign  and  Domestic 
Commerce,  Department  of  Commerce. 
Exports  for  1919  totaled  $7,922,- 
000,000,  as  compared  with  $6,149,- 
000,000,  while  imports  were  valued 
at  $3,904,000,000,  against  $3,031,- 
0,00,000  in  1918. 

December  exports  amounted  to 
.  $681,000,000,  a  falling  off  from  the 
$741,000,000  recordedior  November. 
Imports  also  fell  off  for  December, 
the  total  being  $381,000,000,  as  com- 
pared with  $425,000,000  for  Novem- 
ber. Both  exports  and  imports  were 
higher  than  in  December  a  year  ago. 

The  imports  of  gold  in  1919 
amounted  to  $77,000,000,  compared 
with  $62,000,000  in  1918  and  $552,- 
.000,000  in  1917.  Exports  of  gold 
in  1919  jumped  to  $368,000,000 
from  $41,000,000  in  1918.  In  1917 
they  amounted  to  $372,000,000. 
,  No  marked  change  is  noted  in  the 
imports  or  exports  of  silver,  receipts 
amounting  to  $89,000,000  and  ship- 
ments to  $239,000,000  in  1919. 


TREASURY  AUTHORIZES 

SALE  OF  ITALIAN  BONDS 


The  United  States  Treasury  De- 
partment has  authorized  flotation  in 
this  country  of  an  issue  of  $25,000,- 
000  Italian  bonds,  known  as  series 
A,  and  which  is  the  first  installment 
of  a  complete  issue  of  $100,000,000. 

The  issue  is  underwritten  by  a 
group  of  leading  Italian  banks,  com- 
prising the  Banca  Commerciale,  Cred- 
ito  Italiano,  Banca  di  Napoli  and 
Banca  Italiano  di  Sconto.  The  bonds 
are  dated  Feb.  1,  1920,  and  mature 
in  five  years.  They  are  issued  at  par 
and  bear  interest  at  th?  rate  of  6% 
per  cent  and  carry  the  conversion 
privilege  at  maturity,  by  which  they 
may  be  paid  either  in  dollars  or  lire 
at  the  rate  of  seven  to  the  dollar,  sub- 
ject to  the  option  of  the  bondholder. 
(The  rate  of  exchange  at  present  is 
13.6  lire  to  the  dollar.) 

The  bonds  are  in  denominations  of 
$50,  $100,  $500  and  $1,000,  and  will 
be  sold  through  the  5,000  or  more 
Italian  banks  in  the  United  States. 
The  Italian  Discount  and  Trust  Com- 
pany in  New  York  city  will  sell  the 
bonds  over  the  counter. 

The  aim  is  to  reach  the  five  or  six 
million  Italians  in  the  United  States 
who  heretofore  have  been  sending  to 
Italy  for  deposit  in  Italian  banks  be- 
tween eighty  and  one  hundred  mil- 
lion dollars  a  year.  Instead  of  this 
transfer  of  funds  the  Italian  govern- 
ment aims  to  establish  in  this  country 
credits  affected  by  the  subscriptions 
to  these  bonds  and  to  make  purchases 
of  American  merchandise  against 
these  credit 

Experience  has  shown  that  thle 
Italian  immigrant  pref  ers  to  send  his 
money  to  Italy  for  deposit  in  the 
savings  bank  there  rather  than  to 
invest  in  Liberty  bonds  or  other  se- 
curities in  this  country.  It  is  thought, 
therefore,  that  the  interests  of  the 
United  States  Treasury  Department 
will  not  be  affected  by  the  sale  of 
these  dollar  bonds  in  the  United 
States. 


ADVERTISING  IN  JAPAN. 


While  it  is  estimated  that  there  are 
nearly  3,000  publications  of  various 
kinds  issued  in  Tokyo,  it  seems  prob- 
able, according  to  Trade  Commis- 
sioner J.  W.  Sanger,  who  is  studying 
advertising  in  the  Far  East,  that  less 
than  5  per  cent  of  these  reach  any 
great  number  of  people  or  have  any 
widespread  influence.  The  eight  or 
ten  widely  read  large  newspapers, 
printing  from  100,000  to  500,000 
copies  daily,  seem  to  dominate  the 
advertising  field.  A  large  volume  of 
advertising  space  is  used,  apparently 
with  good  results.  The  advertise- 
ments themselves  resemble  those 
seen  in  America,  with  an  interesting 
intermingling  of  Japanese  ideas. 
Announcements  for  books,  maga- 
zines, educational  matters,  and  toilet 
articles  fill  a  large  part  of  such 
space. 


Let  us  teach  those  who  would 
destroy  our  Republic  that  they 
who  touch  the  ark  of  our  liberty 
shall  perish. 

CHAMP  CLARK, 
Former  Speaker,  U.  S.  House  of 
Representatives. 


_  More  than  anything  else  I  de- 
sire is  that  American  people  may 
recapture  the  spirit  which  during 
the  war  made  them  united  and 
irresistable.  If  we  succeed  in  this 
all  our  other  troubles  will  soon 
disappear. 

FRANK  O.  LOWDEN, 
Governor  of  Illinois. 
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List  of  Recent  Government  Departmental  Publications 


The  following  Hat,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, Includes  books  and  pamphlel  tor 
which  there  la  expected  lobe  n  large  demand, 
In  ordering,  checks  or  money  orders  should 
be  made  payable  to  the  Superintendent  of 
Documents. 


SPECIFIC  LIST. 

A  preliminary  abstract  of  statistics  of 
common  carriers  for  the  year  ended 
Dec.  81,  1918    (issued  by  the  Inter- 
state Commerce  Commission.)  Gives 
a  list  of  carriers  by  steam  railway  in- 
cluded in  this  abstract,  summaries  of 
general  balance  sheet,  income  account, 
Profit  and   Loss    Account,  Operating 
Revenues,    Operating   Expenses,  etc., 
Preliminary  Abstract  of  the  Principal 
Operating  Steam  Railway  Companies, 
etc.    Price,  25  cents. 
Street  Trees    (Agricultural  Department 
Bulletin    816).    A   practical   and  in- 
teresting book   on  public  control  of 
street  trees,  planning  for  trees  on  city 
streets,  spacing  trees,  conditions  for 
tree  growth,  kinds  of  trees  suitable 
for    city    streets,    culture    of  street 
trees,  etc.    Price,  IB  cents. 
Breeds  of  Sheep  for  the  Farm  (Farmers 
Bulletin  676  reprint).    Covers  classes 
of    sheep    including    the  Southdown, 
Shropshire,  Hampshire,  Oxford,  Dor- 
set Horn,  Cheviot,  Cotswold,  Lincoln, 
Leicester,  etc.    Price,  5  cents. 
The  Application  of  Commercial  Adver- 
tising Methods  to  University  Exten- 
sion   (Education  Bureau  Bulletin  61, 
1919).    Covers  the  obligation  to  ad- 
vertise, purpose  of  bulletin,  nature,  of 
advertising  and  publicity,  etc.  Price, 
10  cents. 

Sickness  Records  for  Industrial  Estab- 
lishments (U.  S.  Public  Health  Reprint 
673).  Covers  essentials  in  sickness 
records  and  reports,  proposed  plans 
for  recording  and  reporting  sickness 
among. industrial  employes,  etc.  Price, 
5  cents. 

Dangerous  and  Safe  Practices  in  Bitu- 
minous Coal  Mines  (Miners  Circular 
22. tissued  by  the  Bureau  of  Mines). 
Covers  the  falls  of  roof  coal  and  rock, 
mine  cars  and  locomotives,  falls  of 
face  and  pillar  coal,  explosives  elec- 
tricity, miscellaneous  causes  of  acci- 
dents, etc.,  with  many  illustrations. 
Price,  20  cents.  ,  „  , 

The  Analysis  of  Silicate  and  Carbonate 
Rocks  (Geological  Survey  Bulletin  700, 
new  edition  1919).  Covers  silicate 
and  carbon  rock  analysis,  methods  ap- 
plicable to  silicate  rocks,  etc.  PTice, 
25  cents.  .    „     .       .  ,Tt 

Conservation  Through  Engineering _  (U. 
S  Geological  Survey  Bulletm  705.) 
Article  by  Hon.  Franklin  K.  Lane 
covering  the  coal  situation,  white  coal 
and  black,  the  age  of.  petroleum,  land 
development,  Alaska,  save  and  de- 
velop Americans,  etc.  Price,  10  cents 
Wages  and  Hours  of  Labor  in  Cotton 
Goods  Manufacturing  and  Finishing, 
1918  (Bureau  of  Labor  Statistics  Bul- 
letin 262).  Includes  various  statisti- 
cal tables  covering  manufacturing, 
finishing,  including  working  hours, 
weekly  earnings,  etc.    Price,  10  cents. 


INTERIOR  DEPARTMENT. 
Geological  Survey. 

Alaskan  mining  industry  in  1918;  by  G.  C. 

Antfmony  in"^;  by  Henry  G.  *«*»oii. 
Coal  in  1917:  pt.  A,  Production;  by  C.  B. 

Gold.S  Gold,  silver,  copper,  and  lead  in 
Alaska  in  1918,  mines  reported;  by  G.  O. 

 M*Gold',  silver,  copper,  and  lead  in  South 

Dakota  and  Wyoming  in  1918,  mines  re- 
port; by  Charles  W.  Henderson. 

Graphite  in  1918  (with  bibliographies);  by 
Henry  G.  Ferguson  tt.,?^ 

Great  Basin.  Surface  water  supply  ofUnited 
States,  1916;  pt.  10,  Great  Basin;  Nathan 
C  Grover,  chief  hydraulic  engineer  b.  A. 
Porter,  C.  C.  Jacob,  H.  D.  McGlashan,  F 
P.  Henshaw,  G.  C.  Baldwin,  and  Eobert 
Follansbee,  district  engineers.  1919.  V61 
4-xxxviii  p.  2  p.  of  pi.  .  (Water-supply 
paper    440.)     (Prepared    in  co-operation 


with  Utah,  Nevada,  California,  Oregon,  and 
Wyoming.  The  matter  with  roman  pagina- 
tion Is  entitled:  Stream-gaging  station* 
and  publications  relating  to  water  re- 
sources, pt.  10,  Great  Basin.)  Paper. 
26c. 

  Same.     (H.   doc.   881,    65th   Cong,  let 

seas.) 

Manganese.  Deposits  of  manganeBO  ore  In 
New  Mexico;  by  Edward  L.  Jones,  jr. 

  Manganese  and  manganiferous   ores  In 

1917  (with  bibliography  of  manganese  de- 
posits) ;  by  D.  F.  Hewett. 

Mississippi  River.  Surface  water  supply  « 
United  States,  1917;  pt.  7.  Lower  Missis- 
sippi River  basin;  Nathan  C.  Grover,  chief 
hydraulic  engineer,  Robert  Follansbee,  dis- 
trict engineer.  1919.  35+xxxii  p.  2  p. 
of  pi.     (Water-supply  paper  457.) 

Montana.  Gradations  from  continental  to 
marine  conditions  of  deposition  in  central 
Montana  during  Eagle  an'd  Judith  River 
epochs;  by  C.  F.  Bowen. 

Osage  Reservation.  Structure  and  OB  MM 
gas  resources  of  Osage  Rerervation.  Okla. : 
T  24  N.,  Rs.  11  and  12E;  by  Oliver  B. 
Hopkins  and  Sidney  Powers.  . 

Peat  in  Dismal  Swamp,  Va.  and  N.  C. ;  by 
C.  C.  Osborn.  ... 

Quicksilver  in  1918.  by  F.  L.  Ransome;  with 
supplementary  bibliography,  by  Isabel  Y. 

E  VflTIS 

Sand  and  gravel  in  1918;  by  R.  W.  Stone. 
Silver,  copper,  lead,  and  zinc  in  Central  States 

in  1918,  mines  report:  (articles)  by  J.  P. 

Dunlop  and  B.  S.  Butler.  Oct.  31  1919. 
Slate  in  1918;  by  G.  F.  Loughlin  and  A.  T. 

Sodium^and  sodium  compounds  in  1918  (with 
list  of  literature  dealing  with  natural  so- 
dium salts) ;  by  Roger  C.  Wells.  . 

Water  Contributions  to  hydrology  of  United 
States,  1917:  Nathan  C.  Grover.  chief 
hydraulic  engineer.  1919.  rv+161  p.  >1. 
5  pi.  9  maps.  1  is  in  pocket.  (Water  sup- 
ply paper  425.)      Paper,  25c 

—  Same.  (H.  doc.  93,  65th  Cong.  1st 
sess.) 

Indian  Affairs  Office. 

Games  suitable  for  group  athletics  in  Indian 
schools ;  by  W.  W.  Coon.  . 

Mineral  lands.  Description  of  lands  subject 
to  lease  for  mining  metalliferous  metals 
(on   unallotted   lands    of  Indian  reserva- 

— ^Regulations  to  govern  prospecting  for 
and  mining  of  metalliferous  minerals  on 
unallotted  lands  of  Indian  reservations. 
Land  Office,  General. 

Snn  Ephemeris  of  the  sun  and  Polaris  and 
tabtoof  azimuths  of  Polaris  (calendar) 
vear  1920.  1919.  cover-title,  .15  p. 
(Supplement  to  Manual  of  surveying  in- 
structions for  survey  of  public  lands  and 
private  land  claims.)     Paper.  5?-  -  - 

Surveying.    Advance  sheets  of  chapters  1-6 

S  of  revision  of  Manual  of  to 
survey  of  public  lands  of  United  States. 
1919  vii-L306  p.  il.  16-  (Title  of  man- 
ual of  1902  is:  Manual  of  surveying  m- 
sTrWtions  for  survey  of  public  lands  and 
private  land  claims.)  Paper,  20c, 
Mines  Bureau. 

eal  paper  210.)  (Includes  lists  of  Mines 
Bureau    publications    on    coal  mining.) 

Coa*rPeDireCc'tions  for  sampling  coal  for  ship- 
ment or  delivery;  by  George  S.  Pope.  (1st 
edition,  June,  1917  )  W  Sept. 
1919  15  P.  1  Pi-  (Technical  paper  133.) 
(includes  lists  of  Mines  Bureau  pub  ,ca- 
tions  on  utilization  of  coal  and  lignite.) 

CokePerWhy  and  how  coke  should  be  nsed 
for  domestic  heating;  by  Henry  Kre.s«8jr 
and  A  C.  Fieldner.  (1st  edition.)  20 
T  il.  (Technical  paper  242  }  (^eludes 
list  of  Mines  Bureau  *>to«™  ™\- 
ization  of  coal  and  lignite.)  Paper,  5c. 
ExXsives.  Production  of  e^tave, 
United  States,  calendar  year  1918  with 
notes  on  coal-mine  accidents  due  to  ex- 
plosives and  Hat  of  permi-ible  explosives 
tested  prior  to  Mar.  31.  1919:  compiled  by 
Albert  H.  Fay.  (1st.  edition.)  (Aug. 
1119  21  P.  (Technical  paper  Zgl-i 
(Includes  lists  of  Mines  Bureau  publica- 


tions   on    Investigations    of  explosives.) 
Paper,  Be. 

—    SenBitlveneBB  of  explosives  to  frlctlonal 
Impact;  by  S.   P.  Howell.     (1st  edition.) 
(Sept.)  1919.     17  p.  11.  2  p.  of  pi.  (Tech- 
nical paper  234.)     (Includes  lists  of  Mines 
Bureau  publications  on   Investigations  of 
explosives.)     Paper,  6c. 
Mine  accidents.    Dangerous  and  safe  prac- 
tices in  bituminous  coal  mines;  by  Edward 
Steidle.     (1st  edition.)     110  p.  11.  (Min- 
ers' circular  22.)     Paper,  20c. 
  Monthly  statement  of  coal-mine  fatali- 
ties in  "United  States,  Aug.  1919;  compiled 
by  Albert  H.  Fay.    Paper,  6c. 
Mine  rescue  work.    Men  who  received  Bu- 
reau of  Mines  certificates  of  mine  rescue 
training,  July  1.  1916-June  30,  1918;  com- 
piled by   Dorsey  J.   Parker.    Paper,  10c. 
Petroleum.    Decline  and  ultimate  production 
of  oil  wells,  with  notes  on  valuation  of  oil 
properties    (with    bibliography);   by  Carl 
H.  Beal.    Paper,  30c. 
Wire  rope.    Safe  practice  in  using  wire  ropes 
in   mines;  by  R.  H.   Kudlich  and  O.  P. 
Hood.    Paper,  6c. 

National  Park  Service. 
Yosemite  Valley.    Early  history  of  Yosemite 
Valley,   Calif.;  by   Ralph   S.  Kuykendall, 
1919.    12  p. 

Patent  Office. 
Classification  bulletin  (42),  Jan.  1-June  .30, 
1919,  containing  classification  of  subject 
of  invention  revised  by  Classification  Di- 
vision. •  1919.  125  leaves.  Paper,  30c. 
Prints  and  labels.  United  States  statutes 
concerning  registration  of  prints  and  labels 
with  rules  of  Patent  Office  relating  thereto. 
Edition  of  Aug.  15,  1913.  (Reprint) 
1919.    15  p. 

Reclamation  Service. 
Reclamation  of  land.  Development  of  unused 
lands,  report  on   development  of  unused 
lands  of  the  country.    1919.    184  p.  (H. 
doc.  262.) 

  Tabulation   information   on  reclamation 

projects,  in  response  to  resolution,  state- 
ment giving  information  on  projects  con- 
structed by  the  service.  Sept.  24,  1919. 
9  p.  (S.  doc.  109.) 
INTERSTATE  COMMERCE  COMMISSION. 
Cigarettes.  No.  10368,  Tobacco  Products 
Corporation  et  al.  v.  director  general, 
Southern  Pacific  Company,  et  al  ;  decided 
Aug  1.  1919;  report  (and  order)  of  com- 
mission. (1919.)  69-70+d)  P.  (Opin- 
ion 5865.)  (Report  from  Interstate  Com- 
merce Commission  reports,  v.  55.)  Paper, 
5c. 

Coal.  No.  10297,  Fort  Smith  Spelter  Com- 
pany v.  director  general,  Arkansas  Cen- 
tral Railroad  Company,  et  al.;  decided 
Sept.  25,  1919;  report  (and  order)  of  com- 
mission. (1919.)  133-134+ii  p  ([Opin- 
ion) 5876.)  (Report  from  Interstate 
Commerce  Commission  reports,  v.  55.) 
Paper,  5  c. 

Cotton.    No.  10351,  Inman,  Akers  &  Inman 
v.  director  general,  Louisville  &  Nashville 
Railroad  Company,  et  al. ;   (decided  Sept. 
26   1919-  report  and  order  of  commission). 
1919      (1)  +146-148+  (1)  P.  ([Opinion] 
5880.)     (Report  from  Interstate  Commerce 
-  Commission  reports,  v.  55.)     Paper,  5c.^ 
Decisions  of  Interstate  Commerce  Commis- 
sion    May-Aug.    1918.      1918  (published 
1919).     xxvi+l-190b+191-899   p.    fl.  3 
maps.     (Interstate  Commerce  Commission 
reports    v    50.)      (Contains  also  decisions 
of  Apr  20  and  29,  1918.)     Cloth,  $1  50. 
Demurrage.    No.  10191,  Charles  O.  Sellen  v. 
Lehigh  Valley  Railroad  Company;  decided 
Oct   2,  1919;  report  (and  order)  of  com- 
mission.       (1919.)         117-119-M1)  P- 
(Son  5872.)     (Report  from  Interstate 
commerce    Commission    reports,    v.  oa.) 

— PNoer'l0205,  New  Orleans  Refining  Com- 
pany v.  Louisiana  Railway  &  Navigation 
Company;  decided  Sept.  25,  1919;  report 
(and  order)  of  commission  (19 19_) 
131-1324- (1)  P-  ([Opinion]  5875.)  (Re- 
port from  Interstate  Commerce  Commis- 
sion reports,  v.  55.)  Paper,  5c. 
Excelsior  Before  Interstate  Commerce  Com- 
mission I  C.  C.  docket  no.  1006J.  Mar 
mette-Green  Bay  Manufacturing  Company 
v.  Chicago  &  Northwestern  Railway  Com- 
pany, director  general,  et  al.:  petition  for 
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rehearing,  on  behalf  of  Walker  D.  Hines, 
director  general  of  railroads  and  Federal 
roads  of  record,  and  corporations  owning 
said  railroads.  1919.  cover-title,  14  p. 
Freight  rates.  Before  Interstate  Commerce 
Commission,  docket  no.  9332,  Memphis 
Freight  Bureau  et  al.  v.  Illinois  Central 
Railroad  Company  et  al. ;  brief  for  de- 
fendants.   1919.    cover-title,  v+185  p. 

—  No.  9865,  Sheboygan  Association  of 
Commerce  v.  Chicago  &  North  Western 
Railway  Company  et  al. ;  (decided  Sept. 
25,  1919;  report  and  order  of  commission). 
1919.  (l)4-140-145-(-(l)  p.  (Opinion 
5879.)  (Report  from  Interstate  Commerce 
Commission  reports,  v.  55.)     Paper,  5c. 

industrial  railroads.  No.  10333,  New  Orleans, 
Natalbany  &  Natchez  Railway  Company  v. 
Illinois  Central  Railroad  Company,  director 
general,  et  al. ;  decided  Aug.  1,  1919;  re- 
port (and  order)  of  commission.  (1919.) 
113-116-)- (1)  p.  (Opinion  5871.)  (Re- 
port from  Interstate  Commerce  Commis- 
sion reports,  v.  55.)     Paper,  5c. 

Iron.  No.  10218,  Fargo  Iron  &  Metal  Com- 
pany v.  Northern  Pacific  Railway  Com- 
pany; decided  Aug.  1,  1919;  report  (and 
order)  of  commission.  (1919.)  65-68+U) 
p.  (Opinion  5864.)  (Report  from  Inter- 
state Commerce  Commission  reports,  v. 
55.  Corrected  print.  Change  has  been 
made  on  page  containing  order.)  Paper,  5c. 

Kansas  City  Southern  Railway.  No.  413,  in 
Supreme  Court,  Oct.  term,  1919,  United 
States  at  relation  of  Kansas  City  Southern 
Railway  Company,  v.  Interstate  Commerce 
Commission;  brief  for  Interstate  Commerce 
Commission.    1919.    cover-title,  ii+34  p. 

—  Valuation  docket  no.  4,  Kansas  City 
Southern  Railway  Company  et  al.;  decided 
July  1,  1919;  (report  and  order  of  com- 
mission). (1919.)  p.  223-442.  (B-3.) 
(From  Valuation  reports  of  Interstate 
Commerce  Commission,  v.  1.)     Paper,  15c. 

—  Same,  letter  of  transmittal  only,  with 
title,  Valuation  of  Kansas  City  Southern 
Railway  Co.,  letter  transmitting  valuation 
renort,  docket  no.  4,  of  commission  on 
Kansas  City  Southern  Railway  Co.  et  al. 
Oct.  13.  1919.      1  p.     (S.  doc.  130.) 

Knit  goods.  No.  9941,  Merchants  Freight 
Bureau  of  Little.  Rock,  Ark.,  v.  Atlantic 
Coast  Line  Railroad  Company  et  al.,  por- 
tions of  4th  section  applications;  decided 
Sept.  25,  1919;  report  (and  orders)  of 
commission.  (1919.)  119-121-r-ii  p. 
(Opinion  5873.)  (Report  from  Interstate 
Commerce  Commission  reports,  v.  55.) 
Paper,  5  c. 

Lumber.  No.  10184,  National  Shipbuilding 
Company  of  Texas  v.  Kansas  City  South- 
ern Railway  Company,  director  general,  et 
al.;  (decided  Aug.  1,  1919;  report  and 
order  of  commission).  1919.  (D+104- 
106-j-ii  p.  (Opinion  5868.)  (Report 
from  Interstate  Commerce  Commission  re- 
ports, v.  55.)     Paper,  5c. 

Passenger  rates.  No.  9842,  Western  Pacific 
Railroad  v.  Southern  Pacific  Company  et 
al.;  decided  July  1,  1919;  report  of  com- 
mission. (1919.)  p.  71-100  (Opinion 
5866.)  (From  Interstate  Commerce  Com- 
mission reports,  v.  55.)     Paper  5c. 

Railroad  accidents.  Report  of  chief  of  Bu- 
reau of  Safety  covering  investigation  of 
accident  which  occurred  on  West  Jersey 
&  Seashore  Railroad  near  Elwood,  N.  J., 
Aug.  24,  1919.  (1919)  17  p.  il.  Paper, 
5c. 

Railroad  switches.  No.  10190,  Virginia  Coal 
&  Fuel  Company  v.  Norfolk  &  Western 
Railway  Company  and  director  general;  de- 
cided Aug.  1,  1919;  report  (and  order)  of 
commissions.  (1919.)  61-64+(l)  p. 
(Opinion  5863.)  (Report  from  Inter- 
state Commerce  Commission  reports,  v. 
55.)     Paper,  5c. 

Railroads. "  30th  annual  report  on  statistics 
of  railways  in  United  States,  year  ended 
Dec.  31,  1916  (with  addition  of  statistical 
tables)  ;  prepared  by  Division  of  Statistics. 
1919.    959  p.    Cloth,  $1.25. 

—  31st  annual  report  on  statistics  of 
railways  in  United  States,  year  ended  Dec. 
31,  1917;  prepared  by  Bureau  of  Statistics. 
1919.  (Cover  title  reads:  Text  of  31st 
annual  report.)     Paper,  15c. 

Rails.  No.  10330,  Walter  A.  Zelnicker  Sup- 
ply Company  v.  director  general,  Union 
Pacific  Railroad  Company,  et  al. ;  decided 
Sept.  25,  1919;  report  (and  order)  of  com- 
mission. (1919.)  (Opinion  5878.)  Report 
from  Interstate  Commerce  Commission  re- 
ports, v.  55.    Paper,  5c. 


Reuonsignment.  No.  10381,  L.  H.  Wheeler 
et  al.  v.  director  general,  Chicago,  Mil- 
waukee &  St.  Paul  Railway  Company,  et 
al. ;  decided  Sept.  25,  1919;  report  (and 
order)  of  commission.  (1919.)  .  Opinion 
5881.)  (Report  from  Interior  Commerce 
Commission  reports',  v.  55.)     Paper,  5c. 

Safety  appliances.  Test  of  railway  safety 
device,  letter  transmitting  report  of  chief 
of  Bureau  of  Safety  to  test  of  railway 
safety  device  submitted  by  American  Au- 
tomatic Connector  Co.  Oct.  16,  1919.  1 
p.  (H.  doc.  267.)  Letter  of  transmittal 
only.) 

Sand.  No.  10053.  Owens  Bottle-Machine 
Company  v.  Baltimore  &  Ohio  Railroad 
Company,  director  general,  et  al. ;  (de- 
cided Sept.  25,  1919;  report  and  order  of 
commission).  1919.  (Opinion  5874.)  (Re- 
port from  Interstate  Commerce  Commis- 
sion reports,  v.  65.)     Paper,  5c. 

—  No.  10278,  Beaumont  Chamber  of  Com- 
merce v.  director  general,  Chicago,  Rock 
Island  &  Pacific  Railway  Company,  et  al. ; 
(decided  Aug.  1,  1919;  report  and  order 
of  commission).  1919.  (Opinion  5870.) 
(Report  from  .Interstate  Commerce  Com- 
mission reports,  v.  65.)     Paper,  5c. 

Splice-bars.  No.  10328,  Walter  A.  Zelnicker 
Supply  Company  v.  director  general  and 
Southern  Railway  Company ;  decided  Sept. 
25,  1919;  report  (and  order)  of  commis- 
sion. (1919.)  (Opinion  5877.)  (Report 
from  Interstate  Commerce  Commission  re- 
ports, v.  65.)     P'aper,  5c. 

Sugar.  No.  10199,  Brock  Candy  Company  v. 
Alabama  Great  Southern  Railroad  Com- 
pany, director  general,  et  al. ;  decided  Aug. 
1,  1919;  report  (and  order)  of  commission. 
1919.)  (Opinion  5869.)  (Report  from 
Interstate  Commerce  reports,  v.  55.) 
Paper,  5  c. 

Sulphuric  acid.  No.  10402,  E.  I.  du  Pont  de 
Nemours  &  Company  v.  director  general, 
Lehigh  Valley  Railroad  Company,  et  al. ; 
decided  Sept.  26,  1919;  report  (and  order) 
of  commission.  (1919.)  (Opinion  5882.) 
Report  from  Interstate  Commerce  Commis- 
sion reports,  v.  55.    Paper,  6c. 

Wheat.  No.  10148,  Northern  Grain  &  Ware- 
house Company  v.  Oregon  Trunk  Railway 
Company,  director  general,  et  al. ;  decided 
Aug.  1,  1919;  report  and  order  of  commis- 
sion. (1919.)  (Opinion  5867.)  Report 
from  Interstate  Commerce  Commission  re- 
ports, v.  55.    Paper,  6c. 

Zinc.  No.  10223,  Fort  Smith  Spelter  Com- 
pany v.  Arkansas  Central  Railroad  Com- 
pany, et  al. ;  decided  June  21,  1919;  report 
and  order  of  commission  1919.  Opinion 
5828.  Report  from  Interstate  Commerce 
Commission  reports,  v.  53.    Paper,  5c, 

JUSTICE  DEPARTMENT. 

Abrams,  Jacob.  No.  316,  in  Supreme  Court, 
Oct.  term,  1919,  Jacob  Abrams  et  al.  y. 
United  States,  in  error  to  district  court 
for  southern  district  of  New  York;  brief 
on  behalf  of  United  States.  1919.  cover- 
title,  iii-(-38  p.  Concerns  violation  of 
espionage  act. 

Alaska  Steamship  Company,  No.  541,  in 
Supreme  Court,  Oct.  term,  1919,  United 
States  and  Interstate  Commerce  Commis- 
sion v.  Alaska  Steamship  Company,  et  al., 
appeal  from  district  court  for  southern 
dUtrict  of  New  York;  motion  to  advance. 
1919.  cover-title,  3  p.  Concerns  question 
as  to  whether  Interstate  Commerce  Com- 
mission has  power  to  declare  what  terms 
interstate  carriers  may  or  may  not  insert 
in  their  bills  of  lading. 

Atherton  Mills.  No.  406,  in  Supreme  Court, 
Oct.  term,  1919,  Atherton  Mills  v.  Eugene 
T.  Johnston  et  al.,  appeal  from  district 
court  for  western  district  of  North  Caro- 
lina; motion  of  United  States  for  leave  to 
file  brief  as  amicus  curiae.  1919.  cover- 
title,  2  p.  Concerns  constitutionality  of 
tax  assessed  on  mills  employing  children 
of  certain  prohibited  ages  to  work  for 
longer  period  than  provided  by  law. 

Caster,  G.  M.  In  equity,  no.  62,  S.  D.,  in 
district  court  for  district  of  South  Dakota, 
southern  division,  United  States  v.  G.  M. 
Caster  et  al. ;  brief  for  United  States  in 
opposition  to  motion  to  dismiss.  1919. 
cover-title,  32  p.  Concerns  question  as 
to  whether  delivery  of  patent  is  an  essen- 
tial element  to  conveyance  of  title  to  pub- 
lic lands. 

Corr,  Patrick,  &  Sons,  Incorporated.  No. 
33298,  in  Court  of  Claims,  Patrick  Corr  & 


Sons  (Inc.),  corporation  under  laws  of 
Pennsylvania,  v.  United  States ;  defend- 
ant's brief.  1919.  cover-title,  i-j-695-724 
P. 

Delaware  and  Bound  Brook  Railroad.  No. 
105,  in  Supreme  Court,  Oct.  term,  1919, 
United  States  v.  Delaware  &  Bound  Brook 
Railroad  Company  to  use  the  Philadelphia 
&  Reading  Railway  Company,  in  error  to 
district  court  for  eastern  district  of  Penn- 
sylvania; brief  for  United  States.  1919. 
cover-title,  7  p. 

Dodge,  William,  No.  414,  in  Supreme  Court, 
Oct.  term,  1919,  William  Dodge  v.  United 
States,  petition  for  writ  of  certiorari  to 
circuit  court  of  appeals  for  2d  circuit; 
brief  for  United  States  in  opposition.  1919. 
cover-title,  4  p.  Concerns  violation  of 
espionage  act. 

Electric  Boat  Company.  In  Court  of  Claims, 
no.  32877,  Electric  Boat  Company  v. 
United  States;  defendant's  brief  on  plain- 
tiff's motion  for  changes  in  tentative  find- 
ing of  facts.    1919.    cover-title,  18  p.  2  pi. 

Erskine,  Ursula  R.  No.  85,  in  Supreme  Court, 
Oct.  term,  1919,  Sue  Erskine  Newman,  ad- 
ministratrix "  of  Ursula  Ragland  Erskine, 
William  G.  McAdoo,  Secretary  of  Treasury, 
and  John  Bruce,  Treasurer  of  United 
States,  v.  Ida  M.  Moyers  and  Charles  F. 
Consaul,  partners,  trading  as  Moyers  & 
Consaul,  on  appeal  from  Court  of  Appeals 
of  District  of  Columbia;  motion  to  substi- 
tute as  one  of  appellants  Carter  Glass, 
present  Secretary  of  Treasurer,  in  place 
of  William  G.  McAdoo,  former  Secretary 
thereof.    1919.    cover-title,  2  p. 

Friedman,  Benjamin.  No.  546,  in  Supreme 
Court,  Oct.  term,  1919,  Benjamin  Fried- 
man v.  United  States,  petition  for  writ  of 
certiorari  to  circuit  court  of  appeals  for 
6th  circuit :  brief  for  United  States  in 
opposition.  1919.  cover- title,  4  p.  Con- 
cerns violation  of  Harrison  an  tin  arc  otic 
act. 

Friedman,  Henry.  In  Court  of  Claims,  Henry 
Friedman  v.  United  States,  no.  33982 ; 
brief     for     defendant.    1919.    p.  27-49. 

Gay,  Alphonse.  In  Court  of  Claims,  Alphonse 
Gay  v.  United  States,  no.  33756;  defend- 
ant's request  for  findings  of  facts,  and 
brief.    1919,    p.  45-55. 

Hardy,  D.  M.  No.  384,  in  Supreme  Court, 
Oct.  term,  1919,  D.  M.  Hardy  et  al.  v. 
United  States,  petition  for  writ  of  certi- 
orari to  circuit  court  of  appeals  for  5  th 
circuit;  brief  for  United  States  in  oppo- 
sition. 1919.  cover-title,  6  p.  Concerns 
introduction  of  liquor  into  Indian  country. 

Heynacher.  Walter.  No.  576,  in  Supreme 
Court,  Oct.  term,  1919,  Walter  Heynacher 
v.  United  States,  petition  for  writ  of  certi- 
orari to  circuit  court  of  appeals  for  8th 
circuit;  brief  for  United  States  in  oppo- 
sition. 1919.  cover-title,  4  p.  Concerns 
violation  of -  espionage  act. 

Hosier,  G.  E.  No.  558,  in  Supreme  Court, 
Oct.  term,  1919,  G.  E.  Hosier  v.  United 
States,  petition  for  writ  of  certiorari  to 
circuit  court  of  appeals  for  4th  circuit; 
brief  for  United  States  in  opposition.  1919. 
cover-title,  4  p.  Concerns  violation  of 
Harrison  antinarcotic  act. 

Judges.  List  of  United  States  judges,  at- 
torneys, and  marshals;  compiled  by  Charles 
B.  Sornbortrer.    Oct.  1;  1919.    25  p. 

Junk  Back  Sing.  No.  532,  in  Supreme  Court, 
Oct.  term.  1919.  Junk  Back  Sing  and  Dear 
Shee  v.  Edward  White,  as  commissioner 
of  immigration  at  port  of  San  Francisco, 
petition  for  writ  of  certiorari  to  circuit 
court  of  appeals  for  9th  circuit;  brief  for 
respondent  in  opposition.  1919.  cover- 
title,  8  p.  Concerns  right  of  Secretary  of 
Labor  to  deport  Chinese  woman. 

Kansas  City,  Mexico  and  Orient  Railway  of 
Texas.  No.  232,  in  Supreme  Court,  Oct. 
term,  1919,  Kansas  City,  Mexico  and  Ori- 
ent Railway  Company  of  Texas  v.  United 
States,  appeal  from  Court  of  Claims ;  brief 
for  United  States.  1919.  cover-title, 
10  p.  - 

Kansas  City  Southern  Railway.  No.  413,  in 
Supreme  Court,  Oct.  term,  1919,  United 
States,  at  relation  of  Kansas  City  South- 
ern Railway  Company  v.  Interstate  Com- 
merce Commission,  in  error  to  Court  of 
Appeals  of  District  of  Columbia;  motion  to 
advance.  1919.  cover-title,  3  p.  Con- 
cerns right  of  railroad  to  introduce  ad- 
ditional evidence  in  case  pending  before 
Interstate  Commerce  Commission. 
(Continued  on  page  22.) 
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Government  Material  For  Sale. 


Note. — The  Bulletin  docs  not  attempt 
to  exhaust  the  possibilities  In  the  field 
of  Government  proposals,  contracts  and 
awards,  but  rather  to  print  Important 
items  and  show  the  general  trend. 

Sealed  proposals  in  duplicate  will  be  re- 
ceived by  Base  Salvage  Plant,  O.  Z.  S.  Q., 
Woodward  Building,  Murphy  Avenue,  Atlanta, 
Ga,  until  10  a.  m.,  February  6,  1920,  for  the 
sale  of  waste  material  at  Atlanta,  Ga.,  as 
specified  below,  the  Government  reserving 
the  right  to  reject  or  accept  any  or  all  bids 
or  any  port  thereof. 

Material  will,  when  sold,  be  delivered  f.  o. 
b  Woodward  Building,  Atlanta,  Ga.,  by  the 
Government.  Award  will  be  made  on  receipt 
of  necessary  authorization. 

At  least  20  per  cent  of  the  entire  amount 
of  the  bid  in  the  form  of  a  certified  check, 
on  Atlanta  or  New  York  Exchange,  made 
payable  to  "Zone  Finance  Officer,  Atlanta, 
Ga  "  must  accompany  proposal.  Purchaser 
must  make  payment  in  full  before  material 
is  delivered.  No  alterations  or  modifications 
of  the  terms  of  purchase  will  be  permitted. 
Steel,  No.  1,  4,698  lbs.,  per  100  lbs. 

Ferrous  Metals. 
Iron  wrought,  formerly  used  as  tripods  for 
pyramidal  tents  (these  tripods  fold  com- 
pactly permitting  high  tonnage  loading),  22,- 
468  lbs.,  per  100  lbs.;  iron,  sheet — stove 
and  auto  parts,  4,000  lbs.,  per  100 .lbs .;  iron 
castings — stove  and  auto  parts,  8,b4d  ids., 
per  100  lbs. 

Non-Ferrous  Metals. 

Aluminum  castings — aeroplane  parts  and 
tent  pegs,  2,000  lbs.,  per  100  lbs.;  brass 
light— clean  scrap  brass,  105  lbs.,  per  100 
lbs.;  brass,  light— burnt  shot-gun  shells, 
1  550  lbs.,  per  100  lbs.;  brass,  red— consists 
of  valves  only,  337  lbs.  per  100  lbs.;  brass 
cartridge  shells,  45  cal.,  free  of  loaded  shells, 
8.600  lbs.,  per  100  lbs.;  brass  cartridge 
shells,  30  cal.,  free  of  loaded  shells,  4,550 
lbs  ,  per  100  lbs.;  brass,  shells  37  m.m.  free 
of  loaded  shells,  564  lbs.,  per  100  lbs.; j  brass 
shells  8  in.,  free  of  loaded  shells,  3,155  lbs., 
per  100  lbs.;  copper,  light  burnt  copper  wire 
and  scrap  copper,  2,014  lbs.  per  100  lbs., 
copper,  radiators,  aeroplane  with  visible  iron, 
600  lbs,  per  100  lbs.;  bronze  buttons,  uni- 
form regulation  used,  various  sizes  brass 
backs,  3  345  lbs.,  per  100  lbs. ;  lea d.  heavy , 
6,559  lbs.,  per  100  lbs.;  lead,  foil,  484  lbs 
per  100  lbs.;  zinc — clean  sheet  zinc  ana  bat- 
tery casings,  1,825  lbs.,  per  100  lbs. 
On  Hand  at  Augusta  Arsenal,  Augusta,  Ga. 

Cleats,  ship,  approx.  80  lbs.  each,  length 
94-inch  height,  8-inch;  good  condition, 
obsolete,  15  elch,  or  lot.  (Note:  These  fats 
were  used  for  seacoast  artillery  targets  but 
Ire  no  longer  required  by  the  Government 
Can  be  used  for  repair  and  construction  of 
vessels.  Bids  are  invited  on  basis  of  each 
plr  100  lbs.,  or  lot,  f.  o.  b.,  Augusta  Arsenal, 

AUAlTma.terial  will  be  sold  "as  is"  and  under 
no  consideration  will  a  refund  or  adjust- 
ment be  made  on  account  of  material  not 
coming  up  to  standard  of  expectation. 
On  Hand  at  Camp  Jesup,  Ga. 
Cast  iron,  4,000  lbs.,  per  100 
sheet  galvanized— consists  of  gas  tanks, 
lenders  and  auto  body  parts,  500  lbs.,  per 
100  lbs.;  lead,  heavy— storage  battery  lead 
in  blocks  of  approximately  50  lbs  each 
8  000  lbs.,  per  100  lbs.;  rims  steel,  auto 
truck  and  touring  car.  1,500  lbs.,  per  100 
lbs  •  steel  No.  1,  18,000  lbs.,  per  100  lbs^; 
rubber  auto  tires,  standard,  pneumatic, 
scrap  9.640  lbs.,  per  100  lbs.;  barrels,  oil 
lubricating,,  two  ^eads,  perfect  staves  50 
each  (Note:  Bids  invited  f.  o.  b.,  Camp 
fesnp  Ga.  Material  may  be  inspected  any 
aay  of  week  except  Saturday  or  Sunday, 
between  the  hours  of  9  a.  m.  and  4  p.  m.) 

SALE  OF  BEEF. 

The  War  Department,  Surplus  Property 
Division,  is  offering  for  sale  through  the 
Zone  Supply  Office,  Surplus  Property  Divi- 
sion Jefferson,  Ind.,  a  large  quantity  of 
fresh  froze^  beef,  located  at  New  York  and 
Chicago.  All  sales  to  be  delivered  f  p.  b. 
car  to  any  point  within  the  territorial  limits 
of  the  United  States  having  railroad  connee- 
tiens;  price  to  be  governed  by  the  Chicago 
marked  quotations  with  option  regulations 
and  restrictions  as  is  hereinafter  set  forth. 


SILK  STANDARDIZATION. 


(Price  to  be  20  per  cent  less  Chicago  quota- 
tion date  of  sale.) 

This  beef  Is  available  for  sale  to  munlcl- 
pal'tlcs,  county  or  *late  institutions,  hotels, 
restaurants,  retailers  and  other  legitimate 
buying  or  distributing  organizations  or  con- 
cerns dealing  with  domestic  distribution  and 
consumption  for  immediate  use.  The  pur- 
chase of  same  for  export  or  speculative  pur- 
poses will  not  be  considered. 

The  beef  offered  for  sale  was  purchased 
under  war-time  conditions  and  the  specifica- 
tions governing  the  purchase  of  same  by 
the  Government  follows: 

Beef,  Fresh — To  be  good  in  quality  and 
condition,  fit  for  Immediate  use  and  equal 
numbers  of  fore  and  hind  quarters  to  be  de- 
livered, including  all  the  best  cuts;  hanging 
tenderloin  and  kidney  fat  removed:  no  car- 
cass to  weigh  less  than  450  pounds  when 
trimmed:  necks  to  be  cut  off  perpendicularly 
to  the  line  of  the  vertebrae,  leaving  but 
three  cervical  vertebrae  on  the  carcass ;  the 
shanks  of  fore  quarters  to  be  cut  off  two 
inches  above  knee  joint  and  of  hind  quarters 
at  the  hock  joint  (commercial  cut),  and  to 
compensate  for  the  shank  bone  thus  allowed 
to  remain  3%  pounds  will  be  deducted  from 
the  weight  of  each  hind  quarter;  difference 
in  weight  between  fore  and  hind  quarters  not 
to  exceed  25  pounds  per  carcass  (one  rib 
to  be  left  on  each  hind  quarter).  Necks, 
kidney  fat,  beef  from  bulls  and  stags  and 
from  females  (except  from  spayed  heifers) 
will  be  excluded  from  delivery.  Each  quar- 
ter of  fresh  frozen  beef  to  be  sewed  up 
on  strong  unsixed  muslin.  The  beef  must 
be  from  recently  slaughtered  animals,  and 
be  frozen  solid  before  delivery. 

Tn  view  of  the  fact  that  this  beef  was 
purchased,  as  stated,  under  war-time  condi- 
tions, it  is  possible  that  there  might  be 
slight  variations  in  the  maximum  and 
minimum  weight  as  prescribed  in  the  above 
specifications,  but  the  quality  is  good  and 
the  trim  prescribed  therein  has  been  care- 
fully observed.  . 

There  are  two  conditions  under  which  beel 
may  be  purchased  from  the  Government: 
First  an  organization  or  concern  purchas- 
ing beef  may  state  that  they  wish  to  pur- 
chase from  us  within  30  days  a  certain 
number  of  pounds.  If  this  organization,  at 
that  time,  is  willing  to  pay  10  per  cent 
deposit  on  the  entire  amount  for  which  the 
Government  has  obligated  itself,  the  price 
will  be  that  of  the  date  of  obligation.  If 
this  beef  is  shipped  or  taken  from  the  freezer 
in  smaller  quantities  than  originally  ordered, 
a  check  covering  payment  on  the  amount 
requisitioned  on  each  order  must  be  place* 
in  the  hands  of  this  office  before  requisition 
is  exercised,  in  which  event  the  original  10 
per  cent  deposit  will  be  held  to  apply  on  the 
last  'order  which  will  show  that  the  buyer 
is  in  <rood  faith  in  asking  the  Government 
to  obligate  itself  for  the  quantity  of  be«f 
ordered;  second,  the  concern  to  whom  th« 
Government  has  obligated  itself  for  the  de- 
livery of  beef  must  accept  the  price  that 
e-overns  the  market  as  in  paragraph  1.  on 
the  date  the  order  is  placed,  and  payment 
will  be  reouired  as  per  that  quotation,  re- 
gardless of  the  rise  or  fall  of  the  market 
price  subsequently  prior  to  shipment.  _ 

This;  be<»f  can  onlv  be  shinned  m  refrig- 
erating cars  to  districts  outside  of  Greater 
New  York  When  an  organization  places  an 
order  thev  must  take  the  necessarv  steps  to 
remove  the  beef  ordered  within  30  days,  as 
+h»  Government  will  not  hold  the  beef  under 
obligation  longer  than  that  period.  _ 

Anv  further  information  may  be  obtained 
from  office  of  the  Zone  Ruoplv  Officer.  Sur- 
nlus  T>s-oner+v  nivision,  461  Eighth  avenue 
New  York.  N.  Y. 


Samples  measuring  0  by  9  inches 
taken  from  worn  silk  skirts  and  coat 
linings  are  to  be  collected  by  the  De- 
partment of  Justice  from  the  organ- 
ized club  women  of  the  country  and 
submitted  to  the  laboratories  of  the 
American  Home  Economics  Associa- 
tion.   This  is  the  latest  development 
in  the  high  cost  of  living  fight  being 
waged  by  the  department  and  the 
club  women.    The  object  of  the  silk 
sample  collection  is  to  ascertain  what 
grades  of  silk  are  being  offered  the 
American  purchaser,  that  minimum 
standards  for  the  coat  and  silk  skirt 
materials  may  be  found.    Reports  of 
the  poor  wearing  qualities  of  the 
goods  now  offered  have  been  made 
to  the  department.    This  means  loss 
of  labor  and  time  as  well  as  the  ex- 
pense  incidental   to   replacing  the 
quickly  exhausted  coat  linings  and 
underskirts. 

WOMEN  IN  INDUSTRY  EXHIBIT. 

Organizations  of  public  utility  con- 
cerns, manufacturers  and  merchants 
will  be  interested  in  the  announce- 
ment that  the  panel  exhibit  relative 
to  women  in  industry  produced  by  the 
Woman's  Bureau  of  the  Department 
of  Labor  is  meeting  with  great  popu- 
larity throughout  the  country.  This 
exhibit  is  sent  free  of  cost,  save  for 
transportation,  by  the  Government  to 
those  sources  where  the  display  of 
illustrated  facts  about  the  woman  and 
her  job  will  reach  a  large  number  of 
persons  in  the  community. 

At  present  there  are  10  sets  of  the 
dozen  or  so  panels  made  up  on  can- 
vas from  a  collection  of  photographs 
furnished  by  industrial  and  mercan- 
tile interests  to  the  Labor  Depart- 
ment during  the  war.  The  universi- 
ties and  women's  organizations  train- 
ing women  have  been  the  greatest 
users  of  the  exhibit,  although  several 
of  the  large  motor-car  companies  have 
set  it  up  for  the  education  of  its  em- 
ployees and  executives  as  well.  The 
panels  are  mainly  pictorial  interpre- 
tations of  the  standards  for  the 
woman  in  industry,  set  up  bv  the 
Woman's  Bureau  when  the  Govern- 
ment could  enforce  them  through  the 
firm®  holding  contracts  for  war  sup- 
plies. , 

Any  group  wishing  to  borrow  the 
exhibit  from  the  department  may  take 
the   initial   step  by  addressing  the 
.  Woman's  Bureau,  Department  of  La- 
bor, Washington,  D.  C. 


PROPOW)  nnTONMFNT 
PURCHASES. 

Panama  Canal. 

Proposals  for  scran-cutting  shear.  st°am 
boilers,  soiral  riveted  oinincr.  cooper  cable, 
brass  bronze,  coooer.  l»"d.  zinc  copper  p>oe. 
Conner  tubim?.  brass  tubing,  northole  glasses, 
boat  hooks,  marine  liehts.  door  locks,  grass 
furniture,  huck  towels,  oens.  carbon  paner. 
bristle  board  ercalic  acid,  ammonia,  locomo- 
tive black,  chrome  green,   enamel,  litharge. 


ocher,  linseed  oil,  putty,  copper  paint,  Tuscan 
red  pitch,  soda  ash,  turpentine,  and  um- 
ber._Sealed  proposals  will  be  received  at  the 
Office  of  the  General  Purchasing  Officer,  The 
Panama  Canal,  Washington,  D  C  until 
10:30  o'clock  a.  m.,  February  11,  1920,  at 
which  time  they  will  be  opened  in  public  for 
furnishing  the  above  mentioned  articles. 
Blanks  and  information  relating  to  this  Cir- 
cular (1337)  may  be  obtained  from  this 
office  or  the  offices  of  the  Assistant  Pur- 
chasing Agent,  24  State  Street,  New  York 
City;  606  Common  Street,  New  Orleans, 
La  ■  and  Fort  Mason,  San  Francisco,  Calif., 
also  from  the  United  States  Engineer  Offices 
in  the  principal  cities  throughout  the  United 
States. 
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List  of  Recent  Government  Departmental  Publication 


(Continued  from  page  20.) 

Lamar,  David.  No.  451,  in  Supreme  Court, 
Oct.  term,  1919,  David  Lamar  and  Henry 
B.  Martin  v.  United  States,  petition  for 
writ  of  certiorari  to  circuit  court  of  ap- 
peals for  2d  circuit;  brief  for  United  States 
in  opposition.  1919.  cover-title.  5  p. 
Concerns  conspiracy  to  restrain  foreign 
trade  and  commerce. 

Lehigh  Valley  Railroad.  No.  1,  in  Supreme 
Court,  Oct.  term,  1919,  United  States  v. 
Lehigh  Valley  Railroad  Company  et  al., 
appeal  from  district  court  of  the  southern 
district  of  New  York;  additional  brief  for 
United  States.  1919.  cover-title.  i+26p. 
Concerns  violation  of  antitrust  act  and 
commodities  clause  of  Hepburn  act. 

Macomber,  Myrtle  H.  No.  318,  in  Supreme 
Court,  Oct.  term,  1919,  Mark  Eisner,  col- 
lector of  internal  revenue  for  3d  district 
of  State  of  New  York  v.  Myrtle  H.  Macom- 
ber, in  error  to  district  court  for  southern 
district  of  New  York ;  supplemental  brief 
for  United  States.  1919.  cover-title,  ii+44 
p  Concerns  legality  of  taxes  assessed 
under  income  tax  law. 

Maryland  Casualty  Company.  No.  73,  in 
Supreme  Court,  Oct.  term,  1919,  Maryland 
Casualty  Company  v.  United  States,  ap- 
peal from  Court  of  Claims ;  brief  for  United 
States.    1919.    cover-title,  1+45  p. 

Mill  Creek  and  Minehill  Navigation  and  Rail- 
road Company.  No.  103,  in  Supreme 
Court.  Oct.  term.  1919.  United  States  v. 
Mill  Creek  and  Minehill  Navigation  and 
Railroad  Co.,  to  use  of  Philadelphia  & 
Reading  Railway  Co.,  in  error  to  district 
court  for  eastern  district  of  Pennsylvania; 
brief  for  United  States.  1919.  cover- 
title,  i+24  p. 

Missouri  Valley  Bridge  and  Iron  Company. 
In  Court  of  Claims,  no.  33735,  Missouri 
Valley  Bridge  &  Iron  Co.  v.  United  States; 
defendants'   brief.    1919.    1 4-391-42  4  p. 

Nicholas,  Joseph  W.  No.  168,  in  Supreme 
Court,  Oct.  term,  1919,  Joseph  W.  Nich- 
olas v.  United  States,  appeal  from  Court 
of  Claims;  brief  for  United  States  in  oppo- 
sition to  appellant's  motion  for  remanding 
of  record.    1919.    cover- title,  9  p. 

North  Pennsylvania  Railroad.  No.  104,  in 
Supreme  Court,  Oct.  term,  1919  United 
States  v.  North  Pennsylvania  Railroad 
Company  to  use  of  Philadelphia  &  Read- 
ing Railway  Company,  in  error  to  district 
court  for  eastern  district  of  Pennsylvania; 
brief  for  United  States.  1919.  cover- 
title,  11  p. 

Northern  Pacific  Railway.  No.  339,  in  Su- 
preme Court,  Oct.  term,  1919,  United 
States  v.  Northern  Pacific  Railway  Com- 
pany, on  writ  of  certiorari  to  circuit  court 
of  appeals  for  8th  circuit;  brief  for  United 
States.    1919.    cover-title,     11     p.  Con- 

^-  cerns  question  of  whether  power  brakes 
shall  be  required  on  transfer  trains  mov- 
ing between  2  yards  of  railroad  company. 

Pierce,  Clay  A.  No.  538,  in  Supreme  Court, 
Oct.  term,  1919,  Clay  Arthur  Pierce,  Henry 
Clay  Pierce,  and  Pierce  Investment  Trust 
Company  v.  United  States,  petition  for 
writ  of  certiorari  to  circuit  court  of  ap- 
peals for  8th  circuit;  brief  for  United 
States  in  opposition.  1919.  cover-title, 
7  p. 

Quaker  Oats  Company.  No.  14,  in  Supreme 
Court,  Oct.  term,  19,19,  United  States  v. 
Quaker  Oats  Company  et  al.,  appeal  from 
district  court  for  northern  district  of  Illi- 
nois ;  motion  for  leave  to  substitute  full 
printed  copies  of  testimony  as  used  in  dis- 
trict court  for  typewritten  transcript  in 
narrative  form  now  on  file.  1919.  cover- 
title,  6  p.  Concerns  violation  of  antitrust 
act. 

Reading  Company.  Nos.  3  and  4,  in  Supreme 
Court,  Oct.  term,  1919,  United  States  v. 
Readme  Co.  et  al. ;  Reading  Co.  et  al.  v. 
United  States,  anneals  from  district  court 
for  eastern  district  of  Pennsylvania;  ad- 
ditional brief  for  United  States.  1919. 
cover-title,  i-)-31  p.  Concerns  violation  tt 
antitrust  act. 

Sehaefer,  Peter.  In  Supreme  Court,  Oct. 
term,  1919.  no.  270.  Peter  Schaefer  v. 
United  States:  no.  271,  Paul  Vogel  v. 
(same)  ;  no.  272,  Louis  Werner  v.  (same)  ; 
no.  273,  Mar+in  Darkow  v.  (same)  ;  no. 
274,  Herman  Lemke  v.  (same),  in  error 
to  district  court  for  eastern  district  of 
Pennsylvania;  brief  for  United  States. 
1919.  cover-title,  i+28  p.  Concerns  vio- 
lation of  espionage  act. 


Schrader's  Son,  A.,  Incorporated.  No.  667, 
in  Supreme  Court,  Oct.  term,  1919,  United 
States  v.  A.  Schrader's  Son,  (Inc.)  in 
error  to  district  court  for  northern  district 
of  Ohio;  motion  by  United  States  to  ad- 
vance. 1919.  cover-title,  2  p.  Concerns 
violation  of  antitrust  act. 

Seaboard  Air  Line  Railway.  Nos.  132,  133, 
232,  in  Supreme  Court,  Oct.  term,  1919, 
■  Seaboard  Air  Line  Railway  v.  United 
States ;  New  York  Central  &  Hudson  River 
Railroad  Company  v.  (same)  ;  Kansas  City, 
Mexico  &  Orient  Railway  Company  of 
Texas  v.  (same),  appeals  from  Court  of 
Claims ;  motion  by  United  States  to  ad- 
vance.   1919-    cover-title,  2  p. 

Silver  King  Coalitfon  Mines  Company.  No. 
489,  Silver  King  Coalition  Mines  Company 
v.  Conkling  Mining  Company,  on  petition 
for  writ  of  certiorari  to  circuit  court  of 
anneals  for  8th  circuit;  suggestions  of 
United  States  relative  to  granting  of  writ. 
1919.  cover-title,  4  p.  Concerns  ques- 
tions as  to  whether  official  monuments  or 
patent  descriptions  shall  govern  in  mineral 
patent. 

Silverthorne  Lumber  Company,  incorporated. 
No.  358,  in  Supreme  Court,  Oct.  term, 
1919,  Silverthorne  Lumber  Company  (Inc.) 
and  Frederick  W.  Silverthorne,  individu- 
ally and  as  president  of  Silverthorne  Lum- 
ber Company,  v.  United  States,  in  error  to 
district  court  for  western  district  of  New 
York ;  motion  by  United  States  to  advance. 
1919.  cover-title,  2  p.  Concerns  con- 
tempt of  court  in  refusing  to  produce 
papers  of  a  corporation. 

Smith,  L.  P.  &  J.  A.  No.  23013,  in  Court  of 
Claims,  L.  P.  and  J.  A.  Smith  v.  United 
States;  defendant's  motion  for  new  trial, 
and  brief.  1919.  cover-title,  p.  1971-97. 
large  8. 

Standard  Home  Company.  No.  410,  in  Su- 
preme Court,  Oct:  term,  1919,  Birmingham 
Trust  &  Savings  Company,  as  trustee,  etc. 
(of  Standard  Home  Company),  v.  United 
States,  petition  for  writ  of  certiorari  to 
circuit  court  of  appeals  for  5th  circuit; 
brief  for  United  States  in  opposition. 
1919.  cover-title,  5  p.  Concerns  inter- 
pretation of  bankruptcy  act. 

Stilson,  Joseph.  Nos.  264  and  265,  in  Su- 
preme Court,  Oct.  term,  1919,  Joseph 
Stilson  v.  United  States;  Joseph  Sukys  v. 
(same),  in  error  to  district  court  for  east- 
ern district  of  Pennsylvania;  brief  on  behalf 
of  United  States.  1919.  cover-title,  ii+19 
p.  Concerns  violation  of  espionage  act 
and  selective-draft  act. 

Stroud,  Robert  F.  No.  26,  in  Supreme  Court, 
Oct.  term.  1919,  Robert  F.  Stroud  v. 
United  States,  in  error  to  district  court 
for  district  of  Kansas ;  brief  on  behalf  of 
United  States.  1919.    cover-title,  iv+27  p. 

Thompson.  Josiah  V.  No. — ,  original,  in  Su- 
preme Court,  Oct.  term,  1919,  ex  parte 
United  States;  motion  for  leave  to  .file 
petition  for  writ  of  mandamus  and  pro- 
hibition, and  petition  therefor  (against 
Charles  P.  Orr,  judge  of  district  court  for 
western  district  of  Pennsylvania,  for 
quashing  indictment  against  Josiah  V. 
Thomnson.    1919.    cover-title.  22  p.  ' 

Union  Pacific  Coal  Company.  No.  Ill,  in 
Supreme  Court,  Oct.  term,  1919.  Union 
Pacific  Coal  Company  v.  Mark  A.  Skinner, 
collector  of  internal  revenue  (for  Colo- 
rado), on  writ  of  certiorari  to  circuit  court 
of  anneals  for  8th  circuit:  brief  for  re- 
spondent. 1919.  cover-title,  i+17  p. 
Concerns  legality  of  taxes  assessed  under 
income  tax  law. 

United  States  Steel  Corporation.  No.  6.  in 
Supreme  Court,  Oct.  term.  1919,  United 
States  v.  United  States  Steel  Corporation 
and  others :  oral  argument  for  Government. 
1919.  cover-title,  i-4-162  p.  Concerns 
violation  of  antitrust  act. 

LABOR  DEPARTMENT. 

International  Association  of  Industrial  Acci- 
dent Boards  and  Commissions.  List  of 
persons  who  attended  6th  annual  conven- 
tion of  International  Association  of  In- 
dustrial Accident  Boards  and  Commissions, 
held  sit  Toronto,  Canada. 

International  Labor  Conference.  Appropria- 
tion for  expenses  of  International  Confer- 
ence of  Labor,  communication  submitting 
estimate  of  appropriation  required  for  ex- 
penses incident  to  International  Conference 
of  Labor,  authorized  by  Senate  joint  resolu- 
tion 80.    2  p.     (House  doc.  260.) 


Children's  Bureau. 

Infant  mortality,  results  of  field  study  in 
Saginaw,  Mich.,  based  on  births  in  one 
year;  by  Nila  F.  Allen.  1919.  91  p.  3  pi. 
8  p.  of  pi.  2  maps.  Infant  mortality  series 
9;  Bureau  publication  52.    Paper,  25c. 

Maternity  benefit  systems  in  certain  foreign 
countries  (with  bibliography)  ;  by  Henry 
J.  Harris.  1919.  206  p.  Legal  series  3; 
Bureau  publication  67.    Paper,  26c. 

Labor  Statistics  Bureau. 

Employment  and  unemployment:  British 
labor  exchanges  and  United  States  employ- 
ment offices,  by  Benjamin  M.  Squires; 
(Employment  serviccof  Canada,  by  George 
W.  Edwards).  1919.  28  p.  il.  2  p.  of 
maps. 

Foreman's  bonus  for  accident  reduction;  by 
Lucian  W.  Chaney.    1919.     10  p.  il. 

Great  Britain.  Joint  industrial  councils  in 
Great  Britain,  reports  of  committee  on 
relations  between  employers  and  employed, 
and  other  official  documents.  July,  1919. 
207  p.  il.  Bulletin  255;  Labor  as  affected 
by  the  war  series;  H..  doc.  40.    Paper,  15c. 

—  Reabsorption  of  labor,  and  unemploy- 
_    ment  in  United  Kingdom;  by  Benjamin  M. 

Squires.    1919.    27  p.  il. 
Industrial  hazards;  by  Royal  Meeker.  1919. 
8  p. 

Labor  turnover  in  Chicago;  by  Emil  Frankel. 

1919.    16  p. 
Prices  and  cost  of  living.    1919.    53  p.  il. 
Rent.    Study  of  rents  in  various  cities;  by 

William  F.  Ogburn.    1919.    22  p.  il. 
Versailles  Treaty  of  1919.    Labor  provisions 

in  peace  treaty;  by  J.  T.  Shotwell.  1919. 

13  p. 

Workmen's  compensation.  Employees  en- 
gaged in  interstate  and  foreign  commerce 
(workmen's  compensation);  by  Lindley  D. 
Clark.    1919.    16  leaves. 

—  Workmen's  compensation  and  social  in- 
surance; Comparison  of  experience  under 
workmen's  compensation  and  employers' 
liability  systems ;  by  Carl  Hookstadt. 
1919.    19  p. 

Naturalization  Bureau. 
Naturalization.  Syllabus  of  naturalization 
law  for  use  of  those  co-operating  with 
Division  of  Citizenship  Training  in  assist- 
ing aliens  desiring  citizenship.  1919.  10 
p.     (Citizenship  Training  Division.) 

-~  Training  Service. 

Clothing  Training  workers  in  women's  cloak, 
suit,  and  skirt  industry,  plan  for  organiza- 
tion and.  conduct  of  training  for  cutters, 
pressers,  machine  operators,  and  hand 
sewers  in  industrial  establishments  (with 
bibliographies).  1919.  83  p.  il.  (Train- 
ing bulletin  17..) 

Paper  box  industry.  Training  in  paperTbox 
industry.  1919  75  p.  il.  (Training  bul- 
letin 15.) 

Women's  Bureau. 

Eight-hour  day  in  Federal  and  State  legisla- 
tion, brief  summary  of  various  8 -hour  laws 
in  effect  in  United  States,  1919.  Oct.  15, 
1919.    19  p.     (Bulletin  5.) 

Hazardous  industries.  Employment  of  women 
in  hazardous  industries  in  United  States, 
brief  resume  of  State  and  Federal  laws 
regulating  employment  of'  women  in  haz- 
ardous occupations,  1919.  1919.  8  p. 
(Bulletin  6.) 

Night-work  laws  in  United  States,  brief  sum- 
mary of  State  legislation  regulating  night 
work  for  women.  Oct.  15,  1919.  5  p. 
(Bulletin  7.) 

NAVY  DEPARTMENT. 

Carpenter,  John  S.  Capt.  J.  S.  Carpenter, 
tentative  draft  of  bill  providing  for  relief 
of  J.  S.  Carpenter.  Oct.  28,  1919.  2  p. 
(H.  doc.  280.)   

Court-martial  order  210-279,  1919;  July 
1-Sept.  26,  1919.  1919.  various  paging, 
12.  .  .  , 

Desertion,  Navy.  Reenlistment  or  reinstate- 
ment in  naval  service,  draft  of  bill  to 
authorize  reenlistment  or  reinstatement  of 
enlisted  men,  deserters  from  naval  service, 
if  pardoned  by  President.  Oct.  14,  1919. 
3  p.     (H.  doc.  266.) 

Margarita  Island.  Drainage  of  Margarita 
Island  swamp,  estimate  of  appropriation 
required  for  drainage  of  Margarita  swamp. 
Oct.  24,  1919.    1  p.     (H.  doc.  273.) 

Naval  Reserve  Force.  Efficiency  of  Naval 
Reserve  Force,  draft  of  bill  regarding 
Naval  Reserve  Force  of  Navy.  Oct.  24, 
1919.    1  p.    (H.  doc.  274.) 
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Nnvy.  To  promote  efficiency  of  Nnvy,  draft 
of  bill  to  promote  efficiency  of  Nnvy  (hy 
containing  application  of  wartime  liquor 
regulations,  etc.,  to  naval  training  stations 
after  ending  of  the  war.)  Oct.  24,  1919. 
2  p.     (H.  doc.  272.) 

Neumann,  David  A.  Lieut.  D.  A.  Neumann, 
draft  of  bill  for  relief  of  D.  A.  Neumann. 
Oct.  28.  1919.    2  p.     (H.  doc.  270.) 

Orders.  General  order  496-500  (6th  series)  ; 
Aug.  7-28,  1919.     1919.    4  p.  and  2  p. 

Pay,  Navy.  Travel  pay  to  enlisted  men  when 
discharged  to  permit  tnem  to  reenlist  in 
naval  service,  draft  of  bill  to  provide  for 
payment  of  bonus  and  travel  poy  to  en- 
listed men  of  naval  service  who  have  been 
or  may  hereafter  be  discharged  for  pur- 
pose of  reenlisting  therein,  as  provided  for 
Regular  Army  in  act  of  Sept.  29,  1919. 
Oct.  21,  1919.    2  p.     (H.  doc.  268.) 

Publications  received  and  .distributed  by 
Navy  Department.  Oct.  28,  1919.  8  p. 
(H.  doc.  281.) 

Telephone  directory,  Navy  Department;  com- 
piled in  Office  of  Director  of  Naval  Com- 
munications. 1919.  64  p.  (Title  on 
cover  is:  Navy  Department,  telephone  di- 
rectory, Oct.  15,  1919. 

Trau,  Dalmatia.  Landing  marines  at  Trau, 
Dalmatia,  in  response  to  resolution,  cable- 
gram from  Rear  Admiral  Harry  S.  Knapp, 
commanding  United  States  naval  forces 
operating  in  European  waters,  giving  in- 
formation concerning  landing  of  United 
States  force  at  Trau,  Dalmatia.  Oct.  2, 
1919.    2  p.    (S.  doc.  117.) 

Marine  Corps. 

Accountability  memorandum  1  and  2 ;  Apr. 
12  and  17,  1919.    1919.    21  p.  and  3  p. 

Orders.  Marine  Corps  orders  46,  51—53; 
July  25-Sept.  8,  1919.  1919.  515,  636- 
642  +  1  leaves. 

Navigation  Bureau. 

Landing  force.  Changes  2  in  and  additions 
to  Landing-force  manual,  Navy,  1918. 
1919.    8  leaves. 

Naval  Academy,  Annapolis.  Examination 
papers  for  admission  to  Naval  Academy ; 
series  25-43,  Apr.  1912-Apr.  19l9.  1919. 
84  p. 

Supplies  and  Accounts  Bureau. 
Naval  supplies.    Index  to  specifications  is- 
sued   by    Navy    Department    for  naval 
stores  and  material.    Oct.  1,  1919.    40  p. 
(Quarterly.) 

—  Notice  of  proposed  purchases  (of  mis- 
cellaneous materials,  etc.)  no.  651;  Oct. 
10,   1919.    1919.    2  p. 

PANAMA  CANAL. 
Health  Department. 

Report  of  Health  Department  of  The  Panama 
Canal,  calendar  year  1918.  Panama  Canal 
Press,  Mount  Hope,  C.  Z.,  1919.  120  p. 
il. 

Purchasing  Department. 

Supplies.  Circular  (proposals  for  supplies) 
1309-12,  and  1314;  Oct.  2-31,  1919.  1919. 
various  paging. 

—  Proposals  (for  supplies  1309-12,  and 
1314,  to  accompany  Circular  proposals  for 
supplies  1309-12,  and  1314).  1919.  Each 
1  P. 

POST  OFFICE  DEPARTMENT. 

Employees.  Employees  in  Post  Office  De- 
partment proper  at  Washington,  D.  C., 
certain  information  in  compliance  with 
House  resolution  70,  dated  June  5,  1919, 
with  list  of  employees  in  Post  Office  De- 
partment proper  at  Washington,  D.  C. 
(H.  doc.  255.) 

—  Supplemental  appropriation  for  postal 
employes  .supplemental  estimates  of  ap- 
propriation for  additional  employes  in  pos- 
tal service,  fiscal  year  1920.  2  p.  (S. 
doc.  137.) 

Mail  contracts.  Advertisement  inviting  pro- 
posals for  carrying  mails  on  star  routes 
in  Florida,  July  1,  1920-June  30,  1924. 
Oct.  28,  1919.    45  p. 

—  Advertisement  inviting  proposals  for 
carrying  maijs  on  star  routes  in  Missis- 
ippi,  July  1,  1920-June  30,  1924.    61  p. 

—  Advertisement  inviting  proposals  for 
carrying  mails  on  star  routes  in  North 
Carolina,  July,  1920-June  30,  1924.  Oct. 
28,  1919.     101  p.  i  ' 

 Advertisement    inviting    proposals  for 

carrying  mails  on   star  routes   in  South 


Carolina,  July  1,  1920-June  80,  1924.  Oct. 
28,  1919.    48  p. 

—  Advertisement  inviting  proposals  for 
carrying  mails  on  star  routes  in  Tennes- 
see, July  1.  1920-June  80,  1924.  Oct.  28, 
1919.    66  p. 

—  Advertisement  Inviting  proposals  for 
carrying  mails  on  steamboat  or  other 
power-boat  routes  in  North  Carolina,  South 
Carolina,  Georgia,  Florida,  Alabama,  Mis- 
sissippi, Tennessee,  Kentucky,  Porto  Rico, 
and  Virginia  iBlandB.  July  1,  1920-June 
80,  1924.    Oct.  80,  1919.    85  p. 

Mail  matter.  Instructions  to  publishers  in 
preparation  of  2d-class  matter  for  mailing 
and  dispatch.    Oct.  1,  1919.     12  p. 

PRESIDENT  OF  UNITED  STATES. 

Addresses  of  President  Wilson,  addresses  de- 
livered on  his  western  tour,  Sept.  4—26, 
1919,  on  League  of  Nations,  treaty  of 
peace  with  Germany,  industrial  conditions, 
high  cost  of  living,  race  riots,  etc. :  pre- 
sented by  Mr.  Hitchcock.  1919.  370  p. 
(S.  doc.  120.) 

Alaska.  Laws,  resolutions  and  memorials  of 
Alaska,  message  transmitting  laws,  reso- 
lutions, and  memorials  passed  at  4th  ses- 
sion of  Alaska  Territorial  Legislature, 
Mar.  3-May  1,  1919.  Sept.  29,  1919.  1  p. 
(S.  doc.  113.)  Message  of  transmittal 
only.    Corrected  print. 

Alien  property.  Executive  order,  authoriz- 
ing Alien  Property  Custodian  to  sell  cer- 
tain property  at  private  sale  (authorizing 
private  sale  of  property  of  Johann  Kran- 
nichfeldt  and  Nicholas  Schmitt.  doing  busi- 
ness under  name  of  Star  Electric  Fuze 
Works).    Sept.  21,  1919.    2  p.    No.  3168. 

—  Executive  order,  rejecting  bid  of  John 
C.  Lincoln  for  certain  shares  of  capital 
stock  and  other  property  of  Atlantic  Weld- 
ing Corporation,  New  York  corporation, 
offered  for  sale  at  public  auction,  Aug.  13, 
1919,  pursuant  to  trading  with  the  enemy 
act  and  amendments  thereof.  Aug.  30, 
1919.    2  p.    No.  3163. 

Arabia,  U.  S.  S.  Executive  order  (authoriz- 
ing sale  by  Secretary  of  Navy  of  U.  S.  S. 
Arabia  with  all  necessaries  appertaining 
thereto.)     Sept.  29,  1919.     1  p.   No.  3169. 

Arsenals.  Executive  order  (amending  Execu- 
tive order  of  May  14.  1909,  permitting 
employees  in  vicinity  of  any  navy  yard  or 
station  to  participate  in  local  elections,  so 
as  to  include  arsenals  and  other  military 
establishments).  Aug.  27,  1919.  1  p. 
No.  3158. 

Capital  Issues  Committee.  Dissolution  of 
Capital  Issues  Committee,  proclamation. 
Aug.  30,  1919.     1  p.    No.  1535. 

Chapman,  Pearson.  Executive  order  (au- 
thorizing reinstatement  of  Pearson  Chap- 
man as  topographer  in  Geological  Survey). 
Aug.  30,  1919.    1  p.  f.    No.  3162. 

China.  Neutralization  of  transportation  in 
China,  message  transmitting,  in  response 
to  resolution,  information  as  to  report 
made  by  Paul  Whitham  on  Neutralization 
of  transportation  in  China.  Sept.  29t  1919. 
1  p.    (S.»doc.  115.) 

Civil  service.  Executive  order  (amending 
civil  service  regulations  governing  ap- 
pointments of  more  unskilled  laborers  in 
Washington,  D.  C„  and  outside  of  Wash- 
ington, D.  C,  so  as  to  give  preference  to 
honorably  discharged  soldiers,  sailors,  and 
marines,  their  widows,  and  wives  of  sol- 
diers, sailors,  and  marines  disqualified  by 
injuries  received  in  service  and  line  of 
duty)     Sept.  29,  1919.     1  p.  f.    No.  3170. 

Coast  Guard.  Executive  order  (authorizing 
transfer  of  operation  of  Coast  Guard  from 
Navy  Department  to  Treasury  Depart- 
ment).   Aug.  28,  1919.     1  p.  f.    No.  3160. 

Consuls.  Executive  order  (amending  certain 
paragraphs  of  Regulations  for  consular 
service,  1896,  concerning  duties,  etc.,  of 
^ice-consuls).  Aug.  26,  1919.  6  p.  f. 
No.  8167. 

—  Executive  order  (amending  Executive 
order  of  June  27,  1906,  governing  appoint- 
ments and  promotions  in  consular  service). 
Aug.  26,  1919.     1  P-  f-    No.  3156. 

Forest  reserves  (national  forests).  Caribou 
national  forest,  Idaho  and  Wyo.,  3d  proc- 
lamation. Aug.  21,  1919.  2  p.  f.  No. 
1584. 

—  Cocorflno  national  forest,  Ariz.,  3d  proc- 
lamation. Sept.  29,  1919.  1  p.  map,  f. 
No.  1538. 


  Crook  national  forest,  Ariz.,  4th  procla- 
mation. Aug.  6,  1919.  1  p.  map,  f.  No. 
1683. 

— •  Executive  order,  Montana  (amending 
proclamation  of  Nov.  27,  1918,  affecting 
Blackfeet  and  Flathead  national  forests  so 
as  to  add  certain  lands  to  thone  allowed 
Montana  as  Indemnity  for  school  lands 
previously  relinquished  and  to  exclude 
certain  other  lands  from  Flathead  national 
forest).  Aug.  22,  1919.  1  P.  f.  No. 
8156. 

  Executive  order.  Santa  Barbara,  Mon- 
terey national  forests,  Calif,  (merging  into 
one  national  forest,  to  be  known  as  Santa 
Barbara  national  forest,  all  lands  which 
are  now  within  Monterey  and  Santa  Bar- 
bara national  forests.)  Aug.  18,  1919. 
1  p.  f.    No.  3163. 

  Prescott  national  forest,  Ariz.,  6th  proc- 
lamation. Sept.  29,  1919.  1  p.  map,  f. 
No.  1637. 

  Sioux  national  forest,  S.  Dak.  and  Mont., 

3d    proclamation.     Sept.    3,    1919.     2  p. 
map,  f.    No.  1536. 
Government  supplies.    Executive  order  (des- 
ignating   General    Supply    Committee  of 
Treasury  Department  as  central  agency  to 
maintain  records  of  surplus  material,  sup- 
plies, and  equipment  of  various  services  of 
the  Government  no  longer  required  because 
of  cessation  of  war  activities,  and  direct- 
ing that  each  Executive  Department  and 
independent  establishment  of  the  Govern- 
ment shall  designate  a  central  agent  for 
his  particular  service  to  whom  all  surplus 
supplies  of  his  service  be  reported.)  Aug. 
27,  1919.    1  p.  f.    No.  3159. 
Graves,     Mrs.     Clara    E.     Executive  order 
(authorizing  appointment  of  Mrs.  Clara  £. 
Graves    to    clerical   position   m  classified 
service  of  Commerce  Department).  Sept. 
3,  1919.     1  P.  f.    No.  3164. 
Hermes,   U.  S.  S.     Executive  order  (trans- 
ferring U   S.  S.  Hermes,  formerly  German 
vessel  Hermes,  from  Navy  Department  to 
Hawaii  for  use  as  tender  to  leper  colonies). 
Sept.  15,  1919.     1  P.    No.  3166. 
Military       reservations.     Executive  order 
(amending    Executive    order    of    Jan.  <26, 
1917    by  adding  certain  portion  of  an  ex- 
isting right  of  way  for  public  road  upon 
Kahauiki  (Fort  Shafter)  military  reserva- 
tion, island  of  Oahu,  Hawaii).     Sept.  19, 
1919.     1  P.  f.    No.  3171. 
  Executive  order  (authorizing  that  Proc- 
ter's  Landing  military   reservation  (Fort 
Beauregard),  La.,   having  become  useless 
for  military  purposes  be  placed  under  con- 
trol of  Secretary  of  Interior  for  disposition 
as  provided  by  law.)     Sept.  15,  1919.  1 
p.  f.    No.  3167. 
Porto  Rico.     Acts  and  resolutions  of  Legis- 
lature of  Porto  Rico,  message  transmitting 
certain  acts  and  resolutions  enacted  by  9tn 
Legislature   of  Porto  Rico   during  its  2d 
session,  Feb.   10-July  6,  1919.     Sept.  29 
1919.     1  P.     (S.   doc.   114.)     Message  of 
transmittal  only.    Corrected  print. 
Prohibition.     Veto  message  on  H.  R.  6810 
prohibition  bill,  message  returning  without 
approval  House  bill  6810,  to  prohibit  in- 
toxicating beverages,  etc.,  and  stating  ob- 
jections   thereto.    Oct.    27,    1919.    2  p. 
(H.  doc.  282.) 
Public    Information     Committee.  Executive 
order  (transferring  records,  files,  and  prop- 
erty of  Public  Information  Committee  to 
Council   of   National   Defense).     Aug.  Zl, 
1919.     1  P.  f-    No.  3154. 
Sheep     4th  Executive  order,  United  States 
sheen   experiment  station.  Idaho 
modifying  Executive  order  of  Oct.  30.  191!). 
withdrawing    land    in   Idaho    for    use  by 
Agriculture  Department  as  sheep-breeding 
and  grazing  experimental  station,  by  with- 
drawing certain  lands  in  Idaho  from  settle- 
ment, etc.,  and  reserving  same  as  addition 
to  such  station).     Sept.  3,  1919.     1  p.  f. 
No.  3165.  .  . 
War     Industries     Board.     Executive  order 
(authorizing  disbursing  officer  of  Council 
of  National  Defense  to  disburse  such  unex- 
pended funds  of  all  appropriations  hereto- 
fore made  for  War  Industries    Board  as 
may  b°  required  for  sole  purpose  of  meet- 
ing obligations  and  expenditures  authorized 
by  law  or  Executive  order,  which  were  in- 
curred by  War  Industries  Board  up  to  and 
including  June  30.  1919.)     Aug.  28.  1919. 
1  p.  f.    No.  3161. 
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Senator  Atlee  Pomerene,  of  Ohio, 
is  to  deliver  the  farewell  address  of 
former  President  George  Washington 
bef  ore  the-  Senate  this  year.  It  has 
been  the  annual  custom  of  both 
Houses  of  Congress  to  have  the  final 
words  of  the  first  President  of  this 
country  read  on  Feb.  22  of  every 
year.  In  those  years;  when  this  date 
f  alls  on  Sunday,  the  f  ollowing  day  is 
fixed  as  the  date,  as  it  will  be  for 
1920. 

The  purpose  of  this  has  been  in- 
formally  phrased  by  Senator  Pome- 
rene as  being  done  "to  advise  Sen- 
ators that  there  was  a  man  named 
George  Washington  who  wrote  a  fare- 
well address."  The  selection  of  the 
Senator  by  Vice  President  Marshall 
is  regarded  as  a  tribute  to  the  for- 
mer's reading  abilities.  Senator 
Pomerene  is  a  former  prosecuting  at- 
torney of  Stark  County,  in  his  home 
State,  and  has  presided  over  Demo- 
cratic State  conventions  in  the  past, 
a  duty  which  requires  a  carrying 
voice  and  an  ability  to  present  mat- 
ters to  an  audience. 


Haskell  Coffin,  a  well-known  il- 
lustrator and  magazine-cover  artist, 
has  a  portrait  in  the  chamber  of  the 
United  States  Court  of  Claims,  on 
Pennsylvania  avenue.  It  is  a  study 
in  oils  of  Associate .  Justice  Charles 
B.  Howry,  who  retired  a  short  time 
ago  because  he  had  reached  the  age 
of  70  years.  There  were  no  cere- 
monies to  mark  the  hanging  of  the 
picture  save  that  a  son  of  the  retired 
Justice  was  present  when  the  cloth 
was  withdrawn. 

Many  of  the  pictures  now  hanging 
in  the  courtroom  were  done  by 
Hinckley,  an  American  artist.  Mr. 
Coffin  is  said  to  be  a  pupil  of  Hinck- 
ley. The  Howry  portrait  was  his 
first  one. 


John  H.  Mason,  who  came  down 
last  August  to  direct  the  War  Loan 
Organization  f  or  the  Secretary  of  the 
Treasury,  has  returned  to  his  former 
job  of  being  president  of  the  Com- 
mercial Trust  Company  of  Philadel- 
phia. The  resignation  of  Mr.  Mason 
was  accepted  by  Secretary  Carter 
Glass  for  Dec.  31  of  last  year  and, 
upon  this  occasion,  the  latter  sent  to 
the  former  a  letter  of  high  recom- 
mendation for  the  services  performed 
at  a  personal  sacrifice  on  the  part  of 
Mr.  Mason. 

As  director  of  the  Fifth  Liberty 
Loan  for  the  Third  Federal  Reserve 
District  with  headquarters  at  Phila- 
delphia, Mr.  Mason  attracted  the  at- 
tention of  Treasury  officials.  Be- 
cause of  the  temporary  nature  of  his 
work  at  Washington,  he  never  be- 
came domiciled  here  but  commuted 
more  or  less  to  and  from  the  Quaker 
City. 

E.  G.  McAdams,  former  president 
of  the  State  Bar  Association  of  Okla- 
homa and  a  well-known  attorney  of 
that  State,  is  1  ©sponsible  mainly  for 


the  bill  introduced  by  Senator  Gore, 
of  Oklahoma,  into  the  Senate  and  oy 
Representative  Harreld,  also  of  Okla- 
homa, into  the  House  to  bar  from 
the  mails  motion  picture  films  depict- 
ing the  escapades  of  ex-convicts  and 
bandits.  The  proposed  statute  was 
approved  by  the  State  Bar  Associa- 
tion of  Oklahoma. 

It  is  told  by  Senator  Gore  that  the, 
need  for  such  a  law  grew  in  the  minds 
of  the  Oklahoma  lawyers  through  the 
filming  of  the  exploits  of  a  certain 
highwayman  of  that  State.  This  man 
escaped  from  jail  and  continued  his 
crimes,  a  career  which  was  adapted 
to  the  motion  picture  products  sent 
f  ar  and  wide  throughout  the  country. 
Senator  Gore  and  Representative 
Harreld  acted  only  upon  request  in 
the  matter  and  have  not  indicated 
their  opinion  either  for  .or  against 
the  proposed  measure.  Those  who 
do  favor  the  bill  believe  it  will  find 
justification  in  the  need  to  protect 
the  rising  generation  '  from  pictures 
depicting  thrilling  adventures  inci- 
dent to  a  life  of  crime.  The  Okla- 
homa lawyers  asked  their  own  State 
Legislature  to  pass  such  a  bill  and 
then  asked  Congress  to  do  so.  Let- 
ters are  being  received  by  Senator 
Gore  in  support  of  the  bill  as  well  as 
gome  protests.  The  general  impres- 
sion that  the  bill  will  act  as  a  strin- 
gent censorship  is  incorrect,  he  de- 
clares, since  it  is  directed  specifically 
against  the  dramatic  and  rosy  mis- 
representation that  highwaymen  and 
f  ormer  convicts  lead  a  glorious  exist- 
ence. 


Vivid  red  banners  of  cheesecloth, 
of  wide  dimensions  and  of  smaller 
proportions,  are  hung  on  the  walls 
of  the  offices  now  occupied  by  J. 
Edgar  Hoover  as  the  result  of  his 
activities  to  round  up  the  radicals  of 
the  country.  He  is  the  special  assist- 
ant to  the  Attorney  General  desig- 
nated to  handle  the  "Reds."  The 
insignia  is  that  taken  in  the  numer- 
ous raids  n  all  parts  of  the  country 
by  agents  of  the  >  department.  The 
banners  and  like  material  are  the 
most  striking  bits  of  evidence  visible 
around  the  Department  of  Justice. 

One  square  of  red  satin  stamped 
with  the  letters  "Long  Live  the  Com- 
munist Party,"  still  has  the  em- 
broidery hoops  clasped  over  the 
corner  where  the  woman  sewing  on 
it  was  about  to  finish  the  "T"  in 
Communist.  The  sewing  was  drop- 
ped as  the  raid  was  made.  The  gold 
lettering  was  done  medio  crely  but 
well  interspersed  with  French  knots 
for  ornamentation. 

Dr.  Livingstone  Farrand,  the  pres- 
ent chairman  of  the  American  Red 
Cross,  will  be  the  first  occupant  of 
the  home  purchased  by  a  group  of 
75  well-to-do  workers  with  the  organ- 
ization as  a  permanent  residence  for 
,  whoever  may  be  chairman  for  the 
'  Red  Cross.  The  house  and  its  im- 
provements will  cost  in  the  neighbor- 
hood of  $75,000,  which  means  that 


each  member  of  the  contributing 
group  placed  $1,000  into  the  purse. 
This  Was  done  because  the  group  felt 
that  the  chairman  of  the  American 
Red  Cross  should  be  properly  shel- 
tered during  his  administration  at 
Washington.  The  house  bought  was 
that  occupied  by  William  Gibbs  Mc- 
Adoo  when  he  was  Secretary  of  the 
Treasury  and  prior  to  that  was  the 
home  of  the  former  Attorney  Gen- 
eral George  W.  Wickersbam  at  the 
time  he  held  that  position. 


Restoration  of  the  two-cent  coin, 
to  be  known  as  the  Roosevelt  piece 
and  to  be  inscribed  with  a  portrait 
of  the  former  President,  is  the  object 
of  a  bill  introduced  into  Congress  a 
short  time  ago  by  Senator  George 
McLean,  of  Simsbury,  Conn.  It  so 
happens  that  Senator  McLean  is 
chairman  of  the  Banking  and  Cur- 
rency Committee  of  the  Senate  as 
well  as  an  old  friend  of  the  late 
Theodore  Roosevelt.  The  former 
President's  sister,  Mrs.  W.  S.  Cowles, 
wife  of  Admiral  Cowles  of  the 
United  States  Navy,  who  resides  at 
Farmington,  Conn.,  is  a  neighbor  of 
Senator  McLean.  The  request  to  in- 
troduce the  bill  came  from  the 
Women's  Roosevelt  Memorial  Asso- 
ciation, which  has  national  headquar- 
ters at  New  York  and  branches  in 
other  parts  of  the  country. 

The  study  of  Spanish  among  the 
business  men  of  the  country  and  their 
junior  personnel  is  likely  to  receive 
a  stimulus  from  the  visit  of  Senor 
Blasco  Ibanez,  one  of  the  greatest 
living  writers  in  the  Spanish  language 
and  the  author  of  "The  Four  Horse- 
men of  the  Apocalypse."  Senor 
Ibanez  is  to  make  two  addresses  in 
Washington  the  latter  part  of  Febru- 
ary, in  his  native  tongue,  as  the 
guest  of  the  annual  convocation  of 
George  Washington  University.  These 
occasiohs  are  to  be  open  to  the  at- 
tendance of  the  general  public,  the 
evening  event  being  a  dinner  at 
Rauscber's,"  given  by  the  alumni  of 
the  university. 

President  and  Mrs.  Collier,  of 
George  Washington  University,  are 
regarded  as  being  the  main  factors 
in  obtaining  the  eminent  Spaniard,  as 
a  f  eature  of  the  annual  meeting  of 
the  university.  During  the  time  that 
President  Collier  was  American  Min- 
ister to  Spain  the  family  made  the 
acquaintance  of  Senor  ibanez,  so  it 
was  but  natural  that  letters  should 
have  been  exchanged  between  them 
and  the  author  as  soon  as  he  arrived 
on  these  shores.  The  outcome  was 
his  consent  to  appear  in  Washington. 
One  of- these  aforesaid  letters  is  the 
authority  for  the  statement  that,  with 
the  exception  of  California  engage- 
ments which  Senor  Ibanez  is  now 
keeping,  the  Washington  appearance 
will  be  his  last  before  similar  au- 
diences in  this  countr"-.  Topics  for 
the  addresses  to  be  made  in  Wash- 
ington, the  exact  date  being  Feb.  23, 
have  not  been  announced. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


THE  country  has  had  a  fairly  quiet  week.  So 
has  Washington,  comparatively  speaking,  al- 
though one  of  present-day  "Washington's  quiet 
afternoons,  would  drive  the  statesman  of  fifty  years 
ago  into  a  sanatorium.  There  is  no  better  indication 
of  the  development  of  political  and  social  interrela- 
tion than  is  found  in  the  National  Capital. 

STATUS  OF  THE  PEACE  TREATY. 

Senator  Hitchcock,  of  Nebraska,  Democratic  leader, 
left  for  his  home  in  Omaha  directly  after  the  last 
treaty  conference  broke  up.  He  is  now  back  and 
again  is  active  in  his  efforts  to  get  enough  "mild" 
Republicans  to  join  the  Democrats  to  insure  the  neces- 
sary two-thirds  vote.  All  the  Senators  are  agreed 
that  the  American  people  want  peace  with  Germany 
at  once.  Most  of  the  Senators  believe  that  the  Amer- 
ican people  want  a  League  of  Nations  and  are  willing 
for  the  United  States  to  play  its  part.  Even  Mr. 
Lodge  believes  that  the  treaty  is  going  through  and 
the  league  is  to  become  an  established  fact.  It  is 
his  very  knowledge  that  the  people  demand  action 
which  makes  him  hold  out  so  stubbornly.   He  argues : 

"The  people  are  bound  to  have  the  treaty  passed 
in  some  form.  The  people  are  more  anxious  for  peace 
and  a  league  of  some*  kind  than  for  any  special 
brand.  Hence,  if  we  will  insist  upon  our  brand  or 
nothing  the  Democrats  will  have  to  give  the  people 
our  brand." 

Hence  everyone  in  "Washington  believes  that  the 
Treaty  is  going  through.  Article  10  will  probably  be 
mutilated,  but  the  preamble  and  the  rest  will  be  satis- 
factory to  the  President.  Of  course,  the  President 
can  now  take  no  other  position  than  he  does  relative 
to  the  amendments.  By  offering  to  compromise  he 
would  be  "double  crossing"  his  associates — Lloyd 
George,  Clemenceau  and  the  others.  If,  however,  the 
President  sticks  out  to  the  last  and  then  hands  them 
a  compromise,  saying,  ' '  I  have  done  my  best  and  this 
is  what  I  got" — in  that  case  Europe  will  graciously 
accept  it.  Business  men  and  bankers  may  be  assured 
that  the  league  will  not  become  the  issue  in  the 
November  campaign. 

RELIEF  FOR  EUROPE. 

Readers  will  remember  that  some  days  ago  Secre- 
tary Glass  called  for  an  appropriation  of  $125,000,000 
for  the  starving  people  of  Poland,  Armenia  and 
Austria.  This  appeal  was  indorsed  by  President 
Wilson.  The  request  was  referred  to  the  House  "Ways 
and  Means  Committee.  The  immediate  prospects  are 
for  passage  of  a  bill  granting  $50,000,000,  and  that 
distribution  through  the  U.  S,  Grain  Corporation. 


IRISH  QUESTION. 

The  Irish  question  is  believed  by  many  to  be  largely 
a  racial  and  religious  controversy  which  can  never  be 
settled  by  arguments.  Matters  in  Ireland  have,  how- 
ever, now  reached  a  stage  where  they  become  of  world 
interest.  Our  best  advices  are  that  the  Irish  question 
will  be  no  more  settled  a  year  or  two  years  from 
today  than  it  is  today.  These  advices,  however,  do 
signify  that  the  Irish  question  will  be  Lloyd  George's 
final  downfall.  Business  men  can  count  with  abso- 
lute certainty  upon  a  new  election  in  England  before 
many  months.  The  Labor  Party  is  gaining  in 
strength  every  day.  Lloyd  George's  compromise  on 
Russia  saved  his  bacon  for  only  a  short  time.  It  pre- 
vented an  overthrow  on  the  Russian  question;  but 
it  made  for  him  no  friends  and  instead  a  lot  of 
enemies  among  the  conservatives. 

MUNICIPAL  BONDS  BECOMING  A  GOOD 
INVESTMENT. 

The  nation  as  a  whole  is  in  fair  financial  shape. 
Failures  are  very  few;  business  is  good;  the  bankers 
are  refusing  to  expand  further.  "When,  however,  one 
studies  the  condition  of  the  Federal  Treasury  apart 
from  general  conditions,  one  is  astounded  with  the 
result.  It  looks  to  us  as  if  there  would  be  a  deficit 
of,  from  $2,500,000,000  to  $3,000,000,000  for  the 
fiscal  year  ending  June  30,  1920.  "When  one  con- 
siders that  "billion  dollar"  Congresses  were  con- 
sidered extravagant  five  years  ago,  think  what  this 
means. 

The  various  Government  departments  are  now 
putting  in  estimates  for  the  next  fiscal  year.  These 
estimates  exceed  $9,000,000,000.  It  is  possible  to  cut 
them  some;  but  additional  contingencies  always  arise 
to  more  than  offset  the  cuts.  Moreover,  these  nine 
billions  include  nothing  for  the  talked-of  "com- 
pulsory military  training"  or  for  "Mexican  inter- 
vention. ' ' 

Estimated  revenues,  as  compiled  by  our  statis- 
ticians, show  a  total  of  only  six  billions.  Yet  there  is 
a  great  demand  on  the  part  of  the  legitimate  business 
for  the  elimination  of  the  business  and  excess-profit 
taxes,  which  are  surely  an  important  factor  in  caus- 
ing present  high  prices.  We  think  it  possible  that 
a  reduction  in  such  taxes  may  take  place;  but  there 
will  be  no  reduction  in  present  income  taxes  nor  in 
sur-taxes  on  personal  incomes.  In  view  of  this,  read- 
ers with  large  incomes  are  advised  to  buy  only  non- 
taxable Liberty  bonds  and  municipal  bonds — mu- 
nicipal bonds  of  the  cities  and  towns  of  the  State 
in  which  you  live.    Such  are  free  of  both  Federal  and 
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TARIFF  COMMISSION'S  REPORT  ON  ACIDS 


The  United  State  Tariff  Commis- 
sion has  recently  issued  a  report 
which  discusses  in  detail  the  acids 
dutiable  under  paragraph  1  of  the 
tariff  act  of  1913,  as  well  as  their 
raw  materials  and  a  few  closely  allied 
products.    These  acids  present  tariff 
problems  of  a  most  varied  character. 
There  were  notable  developments  in 
the  domestic  industries  during  the 
war,    particularly   in   the   cases  of 
formic,  oxalic  and  gallic  acids. 
Formic  Acid. 
Formic  acid  was  controlled  by  the 
German    industry   before    the  war, 
not  through  lack  of   essential  raw 
•materials  in  other  countries,  but  be- 
cause German  chemists  had  discov- 
ered and  developed  the  best  known 
method  of  making  sodium  formate, 
which  serves  as  .the  basis  for  making 
formic  acid.    The  Germans  had  an 
advantage   in   technical  experience 
and'   commercial    connections  that 
would  have  made  it  difficult  f  or  any 
American  manufacturer  to  make  a' 
successful  start  in  this  industry  if 
competition  from  Germany  had  not 
ceasied.     During  the  war  the  com- 
plete  process  of  making  formic  acid 
from  caustic  soda  and  coke  has  been 
developed  in  the  United  States. 
Citric  Acid-. 
Citric  acid  is  made  from  "cull" 
lemons  and  is,  therefore,  a  by-product 
of  the  lemon-growing  industry.  Al- 
though  this  is  a  large  and  growing 
industry  in  the  United  States,  over 
90  per  cent  of  the  citric  acid  con- 
sumed in  this  country  is  derived  from 
imported  citrate  of  lime.    The  Italian 
Citrus  Chamber  for  a  number  of 
years  has  had  a  controlling  influence 
on  the  distribution  of  this  raw  ma- 
terial for  citric  acid.     The  United 
States  will  continue  to  be  dependent 
on  Sicily  for  a  large  fraction  of  its 
supply  and  whether  this  will  be  inn- 
ported  in  the  form  of  the'  raw  ma- 
terial or  the  finished  acid  will  be  de- 
termined largely  by  the  relative  rates 
of  duty  on  these  products. 

Boric  Acid. 
Boric  acid  is  made  from  a  mineral 
whieh  occurs  abundantly  in  'Cali- 
fornia. Before  the  War  imports  were 
less  than  5  per  cent  of  the  domestic 
production.  Within  the  last  four 
years  a  substantial  export  business 
has  developed. 

Tannic,  Gallic,  Pyrogallic. 
Tannic,  gallic  and  pyrogallic  acids 
are  all  made  from  nutgalls,  which 
are  not  produced  in  the  United  States 
in  commercial  quantities.  Imports 
of  tannic  acid,  which  formerly  came 
almost  entirely  from  Germany,  have 
never  been  more  than  about  6  per 
cent  of  the  American  production.  The 
manufacture  of  gallic  acid  increased 
greatly  during  the  war  because  of 
its  use  in  the  manufacture  of  a  blue 
dye  used  in  Navy  uniforms.  Imports 
of  pyrogallic  acid  have  been  much 
larger  in  proportion  to  the  domestic 
consumption  than  for  other  tannic 
acid  or  gallic  acid. 


TRADE  WITH  GERMANY. 


Lactic  Acid. 

Lactic  acid  was  first  manufactured 
commercially  in  the  United  State®, 
but  in  recent  years  the  industry  has 
grown  on  a  much  greater  scale  in 
Germany.  Lactic  acid  is  obtained  by 
a  f  ermentation  process  which  in  this 
country  utilizes  "blackstrap"  mo- 
lasses or  vegetable  ivory  waste.  The 
raw  material  in  the  German  industry 
is  obtained  from  the  well-developed 
potato-products  industry.  Recent 
commercial  developments  point  to  an 
increased  production  Of  an  edible 
grade  of  lactic  acid,  which  will  prob- 
ably prove  a  serious  competitor-  to 
citric  and  tartaric  acid. 

Oxalic  Acid. 
Oxalic  acid  is  made  in  this  coun- 
try by  two  different  processes,  one 
of  which  depends  on  heating  sawdust 
with  caustic  acid,  Which  had  to  be 
imported  from  Germany  or  made  in 
the  United  States  from  German  mu- 
riate of  potash.  The  other  process 
is  closely  related  to  that  for  formic 
acid,  since  sodium  formate  serves 
also  as  the  basis  f  or  oxalic  acid.  A 
(promising  beginning  was  made  in  the 
United  States  in  the  manufacture  by 
this  process,  although  this  was  done 
under  tifoe  competition  of  large  im- 
ports from  England,  Norway  and  the 
Netherlands. 

Tartaric  Acid. 
Tartaric  acid  and  cream  of  tartar 
are  by-products  of  the  wine  industry, 
and  there  is,  therefore,  no  prospect 
of  the  development  of  an  appreciable 
supply  from  domestic  sources.  In  the 
past  the  margin  of  dutv  has  been  so 
adjusted  that  nearly  all  the  imports 
have  been  in  the  form  of  crude 
products,  which  are  refined  in  this 
country.  Italy,  the  chief  source  of 
supply has  imiposed  a  small  export 
duty  on  the  crude  materials  but  no 
export  duty  on  the  finished  products 
and  this  has  had  the  effect  of  daman 
ishins1  the  margin  of  protection  al 
lowed  by  the  present  rates  of  duty. 

Director  General  Hines  has  issued 
general  •  orders  to  railroads  serving 
the  grain-producing  areas  which  will 
tend  to  turn  all  available  box-car 
equipment  into  the  grain  transporta- 
tion service.  The  orders  provide  for 
movement  of  grain  during  a  10-day 
period  beginning  yesterday.  _  The 
States  benefited  are  Illinois.  Minne- 
sota. Montana,  Mississippi,  Iowa, 
North  Dakota,  South  Dakota,  Ne- 
braska, Oklahoma.  Colorado,  Wis- 
consin. Kansas,  Arkansas,  Texas  and 
New  Mexico. 

Secretary  Houston  has  made  pub- 
lic comparative  statements  of  the 
public  debt  on  August  31,  1919. 
when  the  debt  reached  its  peak,  and 
Januarv  31,  1920,  on  the  basis  of 
daily  Treasury  statements,  showing 
a  decrease,  principally  from  salvage 
and  taxes,  in  the  floating  debt  of 
about  $730,000,000  and  in  the  total 
debt  of  about  $930,000,000  in  the 
last  five  months. 


Department  of  Commerce  statis- 
tics show  how  the  volume  of  trade 
between  Germany  and  America 
forged  ahead  during  the  last  quarter 
of  1919,  after  the  putting  into  effect 
of  the  general  licensing  system.  Last 
figures  show  a  trade  balance  of  $82,-. 
000,000  in  favor  of  the  United 
States. 

In  August,  1919,  exports  from  the 
United  States  to  Germany  were 
valued  at  $1,009,820  and  imports  at 
$8,693,  but  in  September  exports 
jumped  to  $8,830,693  and  imports  to 
$1,586,963.  October  doubled  the 
September  trade  volume  of  the  two 
countries,  with  exports  totaling  $20,- 
663,521  and  imports  of  $2,157,608, 
while  November  was  the  high  month 
of  the  year,  exports  reaching  $23,- 
044,142  and  imports  $3,228,919.  A 
falling  off  came  in  December,  with 
exports  of  $17,297,077  and  imports 
of  $2,480,523.  For  the  year  1919 
exports  totaled  $92,761,314  and  im- 
ports $10,624,229. 

No  immediate  increase  in  imports 
from  Germany  is  looked  for  by 
foreign  trade  authorities,  as  it  is 
pointed  out  that  Germany  is  unable 
to  obtain  'the  raw  materials  for 
manufacture  and  only  small  stocks 
of  export  goods  are  left  in  her  ware- 
houses. 


WOOL  CONSUMPTION  HIGH. 

A  total  of  64,000,000  pounds  of 
wool,  grease  equivalent,  was  used  by 
manufacturers  in  December,  1919,  or 
26,000,000  pounds  more  than  in 
December,  1918,  according  to  the 
Bureau  of  Markets'  monthly  report 
just  issued  by  the  Department  of 
Agriculture. 

The  continued  demand  for  fabrics 
made  from  the  finer  grades  of  wool 
is  reflected  by  the  percentages  given 
in  the  report.  Of  the  total  wool  con- 
sumed in  December,  34  per  cent  was 
fine;  18  per  cent  one-half  blood;  17 
per  cent  three-eighths  blood;  16  per 
cent  one-quarter  blood;  3  per  cent 
low;  and  11  per  cent  carpet  wool. 

Massachusetts  continued  to  lead  in 
the  amount  consumed  with  23,420,- 
247  pounds  of  all  grades,  classes  and 
conditions,  followed  by  Pennsylvania 
with  8,804,337  pounds;  Rhode  Island, 
6,548,116;  New  Jersey,  5,012,965; 
and  New  York,  4,082,080.  Con- 
necticut, New  Hampshire,  Ohio,  and 
Maine  used  between  one  and  two  mil- 
lion pounds,  while  in  the  Pacific 
Coast  States  363,078  pounds  were 
used. 

The  total  amounts  consumed  ac- 
cording to  condition  were  grease, 
46,165,984  pounds;  scoured,  7,681,- 
642  -nounds;  and  pulled,  1,718,627 
pounds. 

The  entry  of  Carter  Glass  into  the 
Senate  may  break  the  tie  existing  in 
the  matter  of  selecting  a  Democratic 
leader.  When  the  caucus  adjourned 
January  15  the  next  meeting  was 
scheduled  to  be  upon  the  joint  call 
of  Senators  Underwood  and  Hitch- 
cock, the  two  candidates. 
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SECRETARY  MEREDITH  ASKS  DISTRIBUTORS  TO  PUT  NON-PRODUCTIVE 

EMPLOYES  TO  WORK  AND  GIVE  FARMERS  A  CHANCE  TO  REDUCE  H.  C.  L 


No  sooner  did  Edwin  T.  Meredith, 
editor  of  Successful  Farming  and 
president  of  the  Associated  Advertis- 
ing Clubs  of  the  World,  take  over 
hits  duties  as  Secretary  of  Agricul- 
ture last  week  than  hundreds  of  news>- 
paper  men,,  boards1  of  trade  and 
farmers'  'organizations  asked  him  how 
he  was  going  to  reduce  the  high  cost 
of  living. 

"I  am  surprised,"  said  Secretary 
Meredith,  "to  find  such  a  general 
feeling  that  the  problem  of  the  hit>h 
cost  of  living  is  essentially  an  ag- 
ricultural problem.  It  is,  of  course, 
related  to  agriculture,  but  no  more 
so  than  to  many  other  lines  of  activ- 
ity, and  I  ami  tempted  too  believe  that 
the  solution  of  the  problem  lies  more 
in  the  bands  of  those  interested  in 
distribution  and  non-productive  en- 
terprises than  in  the  hands  of  the 
farmers  of  the  country. 

"The  farmers  must  certainly  pro- 
duce. They  have  produced,  and  will 
produce — 'that  is  their  business.  They 
are  on  a  pieces-measure  basis,  so  given 
satisfactory  conditions  they  will  do 
their  part,  as  the  farmers  of  America 
have  in  every  situation  or  crisis  that 
has  faced  the  country.  But  this  ques- 
tion of  'satisfactory  conditions'  is  a 
big  one.  It  is  not  a  satisfactory  con- 
dition for  the  farmer  to  receive  re- 
duced prices  for  his  pork,  wheat,  hides 
while  the  prices  of  his  machinery, 
lumber  and  shoes  are  raised.  It  does 
not  conduce  to  a.  pleasant  frame  of 
mind  on  the  part  of  the  farmer  or 
spur  him  to  greater  production  to  be 
obliged  to  sell  his  products  for  half 
or  less  than  he  later  sees  them  sold 
for  at  retail.  The  dairy  farmers  of 
the  country  wonder  if  they  are  treat- 
ed fairly  when  they  receive  35  to  40 
cents  for  butter  and  see  it  retail  at 
85  cents.  The  poultrymen  wonder 
Why,  when  they  receive  from  40  cents 
to  50  cents  for  eggs,  they  retail  as 
high  as  a  dollar  per  dozen.  The  hog 
growers  wonder  if  they  are  not  in  a 
'hazardous'  business  when  they  buy 
fencing  and  all  other  supplies  at 
greatly  increased  prices,  and  then 
see  their  produce  fall  50  per  cent 
and  sold  by  them  at  an  actual  loss,  in 
answer  to  a  demand  on  the  part  of 
the  rest  of  the  population  for  a.  re- 
duced cost  of  living. 

Farmers  Ask  Slackers  be  Put  to  Work. 

"The  farmers  of  America  are  will- 
ing to  assume  their  part  of  the  re- 
sponsibilities as  American  citizens  in 
meeting  any  problem  threatening  the 
welfare  and  stability  of  our  country, 
but  this  high  cost  of  living  problem 
is  a  mutual  one,  and  they  ask  that 
it  be  approached  by  all  the  people  as 
a  common  problem.  They  ask  that 
those  engaged  in  distribution  elimi- 
nate the  lost  motion  and  not  put 
so  great  a  burden  upon  production, 
as  there  is  upon  it  today.  In  other 
words,  they  ask  that  there  be  an  ade- 


quate number  of  producers  of  wealth, 
and  this  includes  property  and  food 
of  all  kinds,  and  only  such  number 
of  distributors  as  is  necessary  to  per- 
form the  services  required.  They  ask 
that  the  banks,  railroads,  wholesale 
houses,  retail  establishments,  facto- 
ries)— 'all  of  which  are  vitally  necessary 
to  the  farmer  and  recognized  by  him 
as  such' — be  speeded  up  along  with 
him  that  the  work  now  done  by  three 
men  may  be  done,  if  possible,  by  two, 
and  the  burden  of  transportation 
and  distribution  be  thereby  lightened. 
If  the  factory  executive  will  speed  up 
his  plant  that  there  may  be  two  days' 
labor  in  the  supplies,  machinery,  or 
what  not,  that  the  farmer  buys,  rather 
than  three  days'  labor,  the  article 
will  cost  the  farmer  that  much  less, 
bis  profits  be  increased  and  his  pro- 
duction stimulated,  more  men  stay 
on  the  farm,  more  men  go  to  the 
farm. 

"Business  men  must  look  to  the 
operation  of  their  establishments,  no 
matter  in  what  line  they  may  be  en- 
gaged, and  see  that  no  useless  em- 
ploye is  retained  to  add  to  the  cost 
of  distributing  what  the  farmer  now 
produces.  Useless  employes  must  be 
released  from  non-productive  work 
that  thev  may  go  into  productive 
work  and  add  to  the  sum  total  that 
may  be  distributed  'among  all. 

"Let  us  enjoy  in  America  as 
hicrhlv  developed  a  system  of  dis- 
tribution— and  in  this  I  include 
all  the  professions1 — doctors,  law- 
yers, teachers,  as  well  as  retail- 
ers, transportation,  etc. — as  we 
now  have,  but  let  us  cut  out  the 
useless  mlember,  the  surplus  one 
here  and  there- — and  give  him 
an  opportunity  to  becoime  a  pro- 
ducer upon  the  farm  or  in  the 
factory.  Let  us  have  six-tenths 
of  our  people  in  production  and 
four-tenths  in  distribution  that 
there  may  be  six^enths  of  what 
a  man  can  pro'duce  each  dav  for 
each  of  us,  rather  than  have  four- 
tenths  in  production  and  six- 
tenths  in  distribution,  which 
gives  us  'only  four-tenths  of  what 
a  man  can'  produce  each  day  for 
each  of  us.  To  do  this,  condi- 
tions in  production  miust  be  at- 
tractive, farmine1  must  be  remu- 
nerative and  offetr  to  a  young 
man  who  engages  in  it  an  op- 
portunity eoual  to  that  offered 
him  should  he  go  into  a  bank, 
railroad,  wholesale  or  retail  es- 
tablishment. 

Labor  Must  Meet  Farmer  Half  Way. 

"The  farmer  asks  that  the  labor- 
ers in  the  mines,  the  factory,  and  the 
mills,  who  are  also  real  producers 
along  with  the  farmers,  make  an  ef- 
fort comparable  to  his  to  see  there 
is  iust  as  little  labor  expense  as  pos- 
sible in  each  article  turned  out  by 
their  hands,  thereby  helpins-  the 
farmers  of  America,  who  in  turn  will 
help  the  laborer.  This  is  not  in- 
consistent with  the  views  and  desires 
of  the  loyal,  intelligent  laboring  men, 


who  recognize  the  mutual  advantage 
to  all  in  an  honest  day's  work  for  an 
honest  day's  pay.  Given  this  and 
the  manufacturers,  jobbers  and  re- 
tailers taking  a  reasonable  profit  and 
recognizing  the  harm  that  must  ulti- 
mately Come  from  profiteering  upon 
the  farmer,  the  question  of  the  hitrh 
cost  of  living  will  largely  solve  itself 
to  the  permanent  good  of  all  con- 
cerned. 

"On  the  other  hand,  if  the  whole 
country — all  business  and  all  labor — 
does  not  recognize  this  as  a  common 
problem,,"  the  Secretary  continued, 
"and  do  those  things  which  give  the 
farmer  a  fair  compensation  for  his 
efforts — do  those  things  which  make 
farming  remunerative,  pleasant  and 
as  attractive  as  other  lines  of  en- 
deavor, the  conditions  will  not  im- 
prove. On  the  contrary,  more  and 
more  will  the  young  men  leave  the 
farms,  more  and  more  will  the  older 
men  become  discouraged,  and  less 
and  less  will  there  be  of  farm  produce- 
to  divide  among  the  whole  people  for 
their  sustenance,  and  higher  and 
higher  will  go  the  price  of  that  which 
is  produced. 

All    Must    Strive    for    Cheaper  Dis- 
tribution. 

"Attention  must  be  given  by  pub- 
lic-spirited citizens  to  the  methods 
Which  tend  to  quicken  and  cheapen 
distribution  of  farm  products,  such 
as  better  terminal  facilities,  easier 
transfers,  inland-water  transporta- 
tion, back  hauling  and  round-about 
routes  eliminated.  We  must  all  in- 
terest ourselves  in  helping  solve  the 
problems  of  the  farmer  and  furnish 
him  facilities  that  will  help  him  in 
his  business.  While  such  facilities 
must  be  furnished,  we  find,  on  the 
contrary,  there  is  now  being  made 
an  assault  on  the  farm  loan  bank, 
which  gives  the  farmer  money  on  fa- 
vorable terms,  without  commissions, 
without  renewal  charges,  finances  him 
to  carry  on  the  fundamental  activ- 
ity of  our  country,  gives  him  long 
time  that  he  mav  plan  ahead  where 
necessary.  The  assault  is  made  by 
selfish  interests,  and  their  success 
would,  in  my  judgment,  be  a  blow 
to  agriculture  in  America  and  result 
in  ultimate   harm  to   all  interests. 

"The  farmers  of  America  are  will- 
ing and  anxious  to  meet  the  problem 
of  reducing  the  cost  of  living  as  a 
mutual  one.  They  seek  the  co-opera- 
tion, support  and  sympathy  of  the 
business  world  and,  receiving  it,  they 
will  do  their  part  and  more.  All  of 
us  working  to  this  end  are  strengthen- 
ing and  making  permanent  agricul- 
ture, the  very  foundation  of  our 
whole  structure,  and,  therefore,  do- 
ing well  for  our  country  as  a  whole. 
Every  person,  no  matter  in  what  walk 
of  life  he  may  be  engaged,  should 
have  a  sympathetic,  helpful  interest 
in  agriculture,  be  helpful  to  the 
farmer,  and  see  he  gets  a  fair,  square 
deal  in  all  matters.  Surely,  such  an 
attitude  is  an  expression  of  the  high- 
est type  of  patriotism  in  peace." 
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Senator  Gronna  introduced  a  bill 
to  regulate  cold  storage,  a  substitute 
for  the  bill  framed  by  Representative 
Hutchinson,  of  New  Jersey,  Which  has 
already  passed  the  House.  Senator 
Gronna  said  that  this  bill  applied 
only  to  warehouses  and  cold  storage 
plants,  whereas  the  Hutchinson  bill 
might  be  held  to  apply  to  private 
homes.  The  Gronna  bill  would  re- 
quire that  produce  in  cold  storage  be 
stamped  with  the  date  after  30  days. 
It  carries  an  appropriation  of 
$200,000. 


(Continued  from  first  page.) 

State  taxes.  Federal  personal  taxes 
will  not  be  less  for  some  time  and 
State  taxes  are  sure  to  become 

OUR  NATIONAL  DEBT. 
Tbe  debt  of  the  United  States  is 
today  about  26  billions  of  dollars, 
almost  all  of  which  has  been 
created  during  tbe  past  three 
years.  Of  this  amount,  the  Euro- 
pean nations  owe  us  about  10 
billions. 

Europe  is  on  the  verge  of  bank- 
ruptcy. None  of  our  debtors  is 
able  to  pay  the  interest  upon  what 
it  owes  us.  Some  may  never  pay 
the  principal.  Where  our  debtor 
nations  are  "going  concerns," 
such  as  Great  Britain,  France  and 
Italy,  putting  the  best  face  pos- 
sible upon  it,  their  present  finan- 
cial condition,  which  is  bound  to 
continue  for  a  long  time,  makes  it 
impossible  to  count_  on  repayment 
during  this  generation. 

EXCHANGE  RATES. 
The  unparalleled  rates  of  ex- 
change, which  has  put  the  English 
pound  down  from  $4.86  to  $3.49, 
or  28  per  cent ;  which  has  put  the 
French  and  Belgian  franc  and  the 
Italian  lire  down  to  levels  ranging 
from  60  to   70  per  cent  below 
normal,   and  the   German  mark, 
with  a  prewar  value  of  nearly  24 
cents,  down  to  about  1  cent,  are 
features  of  the  situation  which  are 
regarded   as    approaching  chaos. 
The  enormous  issues  of  flat  money 
by  the  European  nations  runs  into 
billions  and  is  based  upon  nothing 
but  the  credit  of  countries  reduced 
to  such  financial  and  industrial 
conditions  by  the  war  that  it  will 
take  years  to  regain  normality. 
The  total  note  circulation  of  13 
belligerent  powers  is  $77,964,000,- 
000,  as  compared  with  $4,998,000,- 
000  before  the  outbreak  of  the  war, 
and  the  note  circulation  has  in- 
creased from  $7.95  per  head  of 
population  to  $121.16.     The  in- 
creases in  the  principal  countries 
may  be  roughly  stated  as  follows: 
Russia,  46-fold;  Austria-Hungary, 
21-fold;  Germany,  18-fold;  Great 
Britain,  9-fold;  France  and  Italy, 
each  5-fold ;  Japan,  3-fold,  and  the 
United  States,  4-fold. 

SECOND  INDUSTRIAL 
CONFERENCE. 
This  conference  is  again  in  ses- 
sion.   It  is  reconsidering  its  tenta- 


tive proposal  of  a  while  ago  which 
recommended  the  regional  adjust- 
ment boards. 

How  far  the  conference  may 
modify  its  tentative  plan  calling 
for  a  national  industrial  tribunal 
with  regional  boards  of  adjustment 
and  inquiry,  Mr.  Stanley  King, 
secretary,  said,  was  entirely  specu- 
lative. 

One  definite  conclusion  already 
reached,  however,  Mr.  King  said, 
was  that  any  system  of  regional 
adjustment  while  providing  for 
disputes  that  have  once  arisen, 
must  be  supplemented  by  some 
"preventive"  plan  of  shop  organ- 
ization to  catch  and  cure  the  dis- 
pute at  an  earlier  stage.  This 
necessity,  he  said,  had  been  very 
generally  stressed  and  deeply  im- 
pressed the  conference  members 
that  a  strong  recommendation  for 
the  adoption  of  some  form  of  shop 
organization  in  all  industrial 
plants,  independent  of  union  affil- 
iations of  employes,  undoubtedly 
would  be  included  in  the  final 
draft  plan. 

We  believe  the  report  will  be  a 
very  carefully-prepared  document 
and  may  forecast  the  possible  labor 
program  of  the  next  generation. 
Employers,  however,  may  feel  cer- 
tain that  the  report  will  have  no 
effect  upon  Congress.  It  also  will 
be  ignored  both  by  the  leaders  of 
organized  labor  and  by  the  heads 
of  the  big  employers'  associations. 


Acting  Secretary  Crowell,  of  the 
War  Department,  has  commandeered 
120,000  tons  of  steel  rails  to  be  al- 
lotted among  rail  mills  on  the  basis 
of  their  capacity.  Compensation  will 
be  decided  later,  in  most  instances, 
on  the  basis  of  cost  plus  a  specified 
profit,  but  a  few  agreements  have 
already  been  reached.  Much  of  the 
steel  will  replace  steel  used  by  the 
Government  in  track  work  during 
Federal  control.  The  steel  will  cost 
about  $47  a  ton,  it  was  estimated. 

A  bill  which  recently  passed  the 
House  provides  for  the  immediate 
sale  of  Camps  Taylor,  Ky.,  Eustis, 
Va.,  and  Gordon,  Ga.  There  was 
provision  made  also  for  the  purchase 
of  the  Curtiss-Elmwood  airplane 
plant  at  Buffalo,  N.  Y.  The  War  De- 
partment in  addition  was  authorized 
to  purchase  additional  land  at  the 
Raritan,  N.  J.,  arsenal. 

Commissioner  Thomas  A.  Scott  has 
stated  that  a  meeting  will  be  held  in 
New  York  this  week  between  rep- 
resentatives of  the  shipping  board, 
the  American  Steamship  Owners 
Association  and  the  United  Steam- 
ship Operators'  Association  to  con- 
sider the  terms  of  new  profit-sharing 
contract  which  the  board  is  planning 
to  adopt. 
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OBVIATING  INEFFICIENCY  BY  SOUND  BUSINESS  EDUCATION 


It  is  a  common  tendency  to  deplore 
the  lack  of  seriousness  of  purpose  in 
the  younger  generation,  but  every 
business  man  and  industrial  execu- 
tive has  lately  been  more  than  ever 
alarmed  at  the  increasing  labor  turn- 
over. In  view  of  the  increasing  be- 
lief that  whole-hearted  and  sincere 
measures  should  be  taken  for  the 
workers'  welfare,  it  is  worth  while 
to  consider  the  importance  of  the 
clerk's  training  before  he  or  she  first 
comes  in  touch  with  business  life. 
The  following  excerpts  are  from  a 
report  of  the  commission  on  the  re- 
organization of  secondary  education 
which  was  appointed  by  the  National 
Educational  Association. 

From  the  most  reliable  data  avail- 
able it  appears  that  about  half  a 
million  young  people  at  present  are 
pursuing  secondary  commercial  stud- 
ies in  the  United  States.  From  the 
same  sources,  it  appears  that  more 
than  one-fourth  of  all  pupils  attend- 
ing the  secondary  schools  are  taking 
such  studies.  Moreover,  during  the 
past  15  years  the  number  of  pupils 
pursuing  secondary  commercial  edu- 
cation has  grown  out  of  all  propor- 
tion to  the  increase  of  population  or 
to  the  total  increase  in  attendance 
on  secondary  schools. 

It  is  impossible  satisfactorily  to 
consider  commercial  education  in 
American  secondary  schools  without 
a  brief  statement  of  the  antecedents 
leading  up  to  the  present  conditions. 
The  private  commercial  school  grew 
out  of  schools  of  penmanship;  fol- 
lowing writing  there  came  bookkeep- 
ing, and  after  this  commercial  arith- 
metic, spelling,  letter  writing,  and 
business  English.  The  improvement 
of  the  typewriter,  at  about  1870, 
gave  an  impetus  to  shorthand  writ- 
ing which  had  been  begun  earlier, 
and  led  to  the  development  of 
stenography  and  typewriting  as  im- 
portant branches  of  commercial  edu- 
cation. These  subjects  are  definite 
in  character  and  can  be  measured 
specifically  as  to  results.  They  have 
been  the  popular  branches  of  com- 
mercial education  and  it  may  well  be 
that  they  have  received  undue 
emphasis. 

From  about  1850  to  about  1880 
commercial  education  in  this  country 
was  given  principally  in  private 
schools,  conducted  mainly  for  profit. 
These  schools  were  limited  in  scope 
and  they  overemphasized  the  tech- 
nique of  a  few  subjects.  Changing 
conceptions  of  education  at  about 
1880  led  to  a  demand  that  the  pub- 
lic high  schools  furnish  commercial 
education.  The  tendency  at  first  was 
to  introduce  abbreviated  courses, 
often  duplicating  in  subject  matter 
and  methods  of  instruction  the  work 
done  in  the  private  business  schools. 
The  private  business  schools  fur- 
nished both  textbooks  and  teachers 
for  those  early  commercial  courses 
in  high  schools. 

The  establishment  of  higher  com- 
mercial schools  in  colleges  and  uni- 
versities, and  the  influence  of  com- 
mercial schools  of  a  more  liberal 
scholastic    character    in    European  I 


countries  led,  in  the  late  nineties,  to 
a  reorganization  of  secondary  com- 
mercial curriculums.  From  that  time 
forward  new  curriculums  were  est 
lished,  equal  in  extent  to  other  sec- 
ondary-school curriculums,  and  offer- 
ing an  educational  content  not  pos- 
sible in  the  earlier  schemes.  Mam 
of  the  earlier  short  curriculums  were 
lengthened. 

For  20  years  or  more  discussion 
has  been  going  on  as  to  the  aims  of 
commercial  education,  and  the 
methods  by  which  these  aims  can  best 
be  realized.  While  much  has  been 
said  and  written,  there  are  still  wide 
differences  of  opinion,  and  an  utter 
lack  of  consensus  as  to  the  funda- 
mentals involved.  Moreover,  there 
has  been  little  progress  toward  har- 
mony among  educators  on  the  one 
side  or  among  business  men  on  the 
other. 

Types  of  Organization. 

Present  activities  of  American 
communities  in  furnishing  commer- 
cial education  may  be  grouped  under 
five  heads,  as  follows: 

1.  The  specialized  high  school  of 
commerce,  or  commercial  high  school, 
which  is  organized  specifically  to 
train  young  people  for  business  pur- 
suits. Schools  of  this  kind  exist  in 
a  few  centers  of  population,  as  Bos- 
ton, Worcester  and  Springfield, 
Mass.,  New  York,  Brooklyn,  Wash- 
ington, Atlanta,  Pittsburgh,  Colum- 
bus, Cleveland,  Omaha,  San  Fran- 
cisco, and  Portland,  Oreg.  These 
schools  are  rendering  a  useful  service 
during  the  formative  period  of  com- 
mercial education.  Many  students 
of  education  believe,  however,  that 
with  the  establishment  of  the  mean- 
ing and  practice  of  commercial  edu- 
cation and  the  working  out  of  its 
methods,  separate  schools  become 
necessary. 

2.  Closely  related  to  the  above  are 
distinct  curriculums  for  commercial 
training  in  comprehensive,  or  com- 
posite, high  schools.  These  curricu- 
lums often  exist,  in  effect,  as  schools 
within  schools.  As  such  they  can  be 
so  organized  as  to  give  specific  train- 
ing for  business.  The  comprehensive 
high  school  is  the  only  feasible  type 
in  small  or  medium-sized  cities. 

3.  In  smaller  high  schools  com- 
mercial education  can  be,  and  has 
been,  introduced  under  a  system  of 
electives  by  which  a  pupil  with  the 
advice  and  under  the  direction  of  the 
school  authorities  is  permitted  to 
choose  certain  designated  commercial 
studies.  Schools  of  this  sort  are  al- 
ways in  danger  of  attempting  more 
than  they  can  do  well.  A  limited 
number  of  commercial  studies  well 
done  is  likely  to  be  more  satisfactory 
than  a  larger  number  indifferently 
completed. 

4.  The  rights  of  the  young  people 
of  a  community,  and  the  good  of  the 
community  as  a  whole,  point  to  the 
desirability  of  secondary  education  in 
continuation  classes  for  those  who  dis- 
continue regular  school  attendance  in 
advance  of  becoming  18  years  of  age 
and  before  completing  the  high- 
school  course.    Communities  owe  to 


those  who  have  been  given  general 
education  and  are  forced  to  go  to 
work  before  completing  a  full  high- 
school  course  a  further  training 
under  what  may  be  denominated  con- 
tinuation and  extension  education. 
Thus,  instead  of  the  attempt  to  give 
a  complete  and  final  equipment  in 
all  technical  commercial  subjects  to 
those  who  can  not  continue  in  school 
on  full  time  we  recommend  that  all 
young  people  who  are  compelled  to 
take  positions  as  junior  clerks  be 
given  free  time  from  their  employ- 
ment for  the  continuation  of  their 
education,  as  has  been  the  practice  in 
European  countries.  Compulsory 
continuation  education  is  in  opera- 
tion in  certain  foreign  countries  and 
is  already  being  introduced  in  a 
modified  form  in  some  American 
States.  Beginnings  m  specialized 
subjects,  such  as  bookkeeping  and 
shorthand,  may  be  made  in  the  high 
school;  and  should  the  pupil  be  under 
the  necessity  of  withdrawing  from 
school  before  the  completion  of  the 
curriculum,  he  may  continue  this 
education  after  entering  upon  em- 
ployment. Evening  high  schools  also 
afford  opportunity  to  extend  and 
supplement  the  work  already  ac- 
complished by  commercial  pupils  in 
the  day  schools. 

5.  Last,  and  relatively  the  newest 
aspect  of  secondary  commercial  edu- 
cation in  this  country,  is  the  graduate 
or  specialized  school  for  those  who 
have  either  completed  a  general 
high-school  course  or  have  completed 
at  least  two  years  of  such  a  course, 
and  who  wish  to  have  an  abbreviated 
and  definite  training  to  equip  them 
for  commercial  employment.  Schools 
of  this  kind  can  of  necessity  be  es- 
tablished only  in  the  larger  centers  of 
population,  and  in  the  opinion  of  the 
committee  they  have  in  such  cen- 
ters a  useful  function. 

In  the  above-named  types  of 
schools  there  are  two  essentially  dif- 
ferent procedures.  In  one,  commer- 
cial education  is  given  simultane- 
ously with  general  education.  The 
pupil^  gets  a  limited  amount  of  com- 
mercial education  in  his  earlier  years 
and  as  he  goes  on  an  increasing 
amount,  but  during  the  entire  sec- 
ondary-school period  specific  training 
for  commercial  life  takes  only  a  por- 
tion of  his  time.  In  the  other  type 
the  more  highly  specialized  profes- 
sional commercial  education  in  a 
clerical  school  is  planned  for  a 
briefer  period  and  is  made  to  rest 
on  two  or  more  years  of  a  high-school 
course  already  completed,  or.  their 
equivalent. 

Commercial  work  has  hitherto  not 
generally  been  organized  as  a  cur- 
riculum devoted  to  a  specific  object. 
Instead  it  has  been  a  loosely  formed 
group  of  elective  studies  to  which 
were  added  a  certain  number  of 
vague  subjects,  and  as  such  it  has 
failed  to  give  the  unity  necessary 
in  any  really  effective  system  of 
education. 

In    a    general    way,  commercial 
education  up  to  the  present  has  at- 
( Continued  on  page  8.) 
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U  S  CAN  NOT  HOPE  TO  SHOULDER  EUROPE'S  FINANCIAL  BURDENS,  SAYS 

SECRETARY  GLASS  IN  REPLY  TO  U.  S.  CHAMBER  OF  COMMERCE  LETTER 


Influential    Americans    and  Euro- 
peans last  month  drew  up  a  memorial 
requesting   an  international  confer- 
ence of  financiers  to  look  into  the 
world's  financial  situation  and  suggest 
remedies.     A  communication  to  the 
United  States  Chamber  of  Commerce 
asked  that  body  to  designate  repre- 
sentatives of  commerce  and  finance 
for    the    United    States.      Homer  L. 
Ferguson,    president    of   the  United 
States    Chamber    of    Commerce,  re- 
ferred the  communication  to  Carter 
Glass,  Secretary  of  the  Treasury.  In 
view  of  the  fact  that  Mr.  Glass  has 
just  closed  a  busy  and  successful  term 
as  Secretary  of  tha  Treasury  to  en- 
ter the  Senate,  his  reply,  giving  the 
Treasury's  attitude  on  world  finance, 
is  important.    Excerpts  follow. 

With  much  that  is  contained  in  the 
memorial  the  Treasury  is  in  hearty 
accord.  Concerning  the  need  of  in- 
creased production  and  decreased 
consumption,  the  need  of  balancing 
governmental  budgets  and  taking  ef- 
fective measures  to  deflate  currency 
and  credit,  concerning  the  need  of 
prompt  and  proper  determinations  by 
the  Reparations  'Commission,  which 
will  make  possible  the  resumption  of 
industrial  life  in  Germany  and  the 
restoration  of  trade  with  Germany, 
there  can  bo  no  doubt. 

The  people  of  the  United  States 
are  being  called  upon,  by  taxes  and 
otherwise,  not  only  to  meet  the  Gov- 
ernment's expenditures,  but  to  re- 
duce the  war  debt.  So  far  as  the 
countries  of  Europe  are  concerned, 
the  adoption  of  similar  policies  is  a 
matter  for  the  governments  of  those 
countries  and  for  the  Reparations 
Commission. 

What  the  United  States  Has  Done. 

In  an  effort  to  alleviate  the  situa- 
tion the  United  States  Government 
has  done  all  that  was  considered  ad- 
visable and  practicable.  Since  the 
armistice,  we  have  extended  to  for- 
eign governments  the  following  finan- 
cial assistance: 

Direct   advances  $2,380,891,179.65 

Funds  made  available  to 
governments  through  the 
purchase  of  their  cur- 
rencies to  cover  our  ex- 
penditures in  Europe.  .  .  .  736,481,586.76 

Army  and  other  govern- 
mental supplies  sold  on 
credit    (approximately)..  685,000,000.00 

Relief    (approximately)   100,000,000.00 

Unpaid  accrued  interest  up 
to  January    1,    1920,  on 

Allied    Government    obliga-  „,„„,„„„„„ 
tions    324,211,922.00 

Total  $4,226,684,688.41 

The  Treasury  is  opposed  to  fur- 
ther governmental  aid  beyond  that 
outlined  in  my  annual  report  and  in 
my  recent  communication  to  the 
Ways  and  Means  Committee  >of  Con- 
gress with  respect  to  the  extension 
of  interest  on  the  allied  government 
(obligations  held  by  the  Government 
of  the  United  States  and  to  the  sup- 
plying of  relief  to  certain  portions  of 
Europe.  Tha  Governments  of  the 
world  must  now  get  out  of  banking 


trade.  Loans  from  government  to 
government  not  only  involve  addi- 
tional taxes  or  borrowings  _  by  the 
lending  government  with  the  inflation 
attendant  thereon,  but  also  a  continu- 
ance by  the  borrowing  government  of 
control  over  private  activities,  which 
only  postpones  sound  solutions  of  the 
problems. 

Opposed  to  Control  of  Foreign  Trade. 

The  Treasury  is  opposed  to  gov- 
ernmental control!  over  foreign  trade 
and  finance  and  even  more  opposed 
to  private  control,  It  is  convinced 
that  the  credits  .required  for  the  eco- 
nomic restoration  and  revival  of  trade 
must  be  supplied  through  private 
channels;  that  as  a  necessary  contri- 
bution to  that  end  the  governments 
of  the  World  must  assist  in  the  res- 
toration of  confidence,  stability  and 
freedom  of  eomjmerce  by  the  adop- 
tion of  sound  fiscal  policies,  alnd 
that  the  Reparations  Commission 
must  adopt  promptly  a  just  and  con- 
structive policy. 

The  memorial  which  was  simulta- 
neously circulated  in  Europe  differs 
in  its  scope  and  character  from  the 
one  presented  in  the  United  States. 
The  European  memorial  contains 
some  passages  omitted  in  the  Ameri- 
can memorial,  which  apparently  ad- 
vocate further  governmental  finan- 
cial assistance,  and  also  requests  the 
respective  governments  to  designate 
representatives  to  attend  the  pro- 
i  poised  conference,  which  would  give 
'  it  an  official  character.  _  • 

The  Treasury  has  not  looked  with 
favor  upon  certain  features  of  the 
memorial  nor  upon  the  proposed  con- 
ference^, being  apprehensive  lest  the 
memorial    and   such    a  conference 
should  serve  to  cause  confusion  and 
revive  hopes  (which,  I  am  certain,  are 
doomed  to  disappointment)  that  the 
American  people,  through  their  Gov- 
ernmlent,  will  be  called  upon  to  as- 
sume  the   burdens   of   Europe  by 
United    States    Government  loans. 
Such  matters  as  the  suggestion  of 
further  governmental  loans  by  the 
United   States,  the  cancellation  of 
some  or  all  of  the  obligations  of  Eu- 
ropean  governments   held    by  the 
United  States  Government  (as  con- 
templated by  a  passage  contained  in 
the  European  memorial,  but  omitted 
from  the  American  memorial),  and 
the  deferring  of  obligations  of  for- 
eign governments  held  by  the  United 
States  to  liens  created  in  favor  of 
loams  hereafter  made  for  reconstruc- 
tion purposes,  but  'are  clearly  not 
appropriate  for  consideration  m  such 
a  conference  as  is  contemplated  by 
the  memorial. 

Gold  Embargo  Policy. 
From  the  moment  of  the  cessation 
of  hostilities  the  Treasury  of  the 
United  States  has  pursued  a  policy  ot 
looking  toward  the  restoration  as 
promptly  as  possible  of  normal  eco- 
nomic conditions,  the  removal  o± 
governmlental  controls  and  lnterfer 
ences  and  the  restoration  of  indi- 


vidual initiative  and  free  competition 
din  business.  It  has  insisted  upon 
strict  economy  in  governmental  ex- 
penditure and  upon  the  maintenance 
of  taxes  at  a  level  which,  with  the 
salvage  of  war  materials  and  supplies, 
.etc.,  will  insure  the  nrompt  retire- 
ment of  the  floating  debt  of  the 
United  States  and  the  establishment 
of  a  fund  'adequate  for  the  retire- 
ment of  the  funded  debt  in  the  course 
of  a  generation.  The  Treasury  long 
since,  with  the  co-operation  of  the 
Federal  Reserve  Board,  removed  the 
embargo  on  the  export  of  gold,  thus 
enabling  American  citizens  and,  in- 
deed, the  nations  of  the  world,  to  the 
extent  that  they  find  credit  here  to 
finance  their  purchases  throughout 
the  world  in  cash. 

Rightly  or  wrongly,  a  different  pol- 
icy has  been  pursued  in  Europe. 
European   governments  have  main- 
tained, since  the  cessation  of  hos- 
tilities, embargoes  upon  the  export 
of  gold.    The  rectification  of  the  ex- 
changes now  adverse  to  Europe  lies 
primarily  in  the  hands  of  European 
governments.    The  normal  method  of 
meeting  an  adverse  international  bal- 
ance is  to  ship  gold.    The  refusal  to 
ship  gold  prevents  the  rectification 
of  an  adverse  exchange.    The  need 
of  gold  embargoes  lies  in  the  ex- 
pended currency  and'  credit  structure 
of  Europe,    Relief  would  be  found 
in  disarmament,  resumption  of  indus>- 
trial  life  and  activity  and  the  im- 
position of  adequate  taxes  and  the 
issue  of  adequate  domestic  loans. 
The  American  people  should 
not,  in  my  opinion,  be  called 
upon  to  finance,  and  would  not, 
in  my  opinion,  respond  to  a  de- 
mand that  they  finance,  the  re- 
quirements of  Europe  in  so  far 
las  they  result  from  the  failure 
to  take  these  necessary  steps  for 
the  rehabilitation  of  credit. 
Such  things  as  international  bond 
issues,  international  guaranties  and 
international  measures  for  the  stabili- 
zation of  exchange  are  utterly  im>- 
practicable  so  long  as  there  exist 
inequalities  of  taxation  and  domestic 
financial  policies  in  the  various  coun- 
tries involved;  and  when  these  ine- 
qualities no  longer  exist  such  devices 
will  be  unnecessary. 

It  is  unthinkable  that  the  people 
of  a  country  which  has  been  called 
upon  to  submit  to  so  drastic  a  pro- 
oram  of  taxation  as  that  adopted  by 
the  United  State®,  which  called  for 
financing  from  current  taxes  a  full 
one-third  of  the  war  expenditures,  in- 
cluding loans  to  the  allies,  should, 
undertake  to  remedy  the  inequalities 
of  exchange  resulting  from  a  less 
drastic  policy  of  domestic  taxation 
adopted  by  the  other  governments  of 
the  world.  The  remedy  for  the  sit- 
uation is  to  be  found  not  in  the  man- 
ufacture of  bank  credit  m  the  United 
States  for  the  movement  of  exports, 
a  process  Which  has  alreadv  proceeded 
too  far,  but  in  the  movement  o± 
goods,  of  investment  securities,  and, 
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in  default  of  goods  or  securities,  then 
of  gold,  into  this  country  from  Eu- 
rope; and  in  order  that  such  securi- 
ties may  be  absorbed  by  investors  our 
people  must  consume  less  and  save. 
U.  S.  Can  Not  Meet  Foreign 
Deficiencies. 
The  United  States  could  not,  if  it 
would,  assume  the  burdens  of  all  the 
earth.  It  can  not  undertake  to  finance 
the  requirements  of  Europe  because 
it  can  not  shape  the  fiscal  policies  of 
the  governments  of  Europe.  The 
Government  of  the  United  States 
can  not  tax  the  American  people  to 
meet  the  deficiencies  arising  from  the 
failure  of  the  governments  of  Europe 
to  balance  their  budgets,  nor  can  the 
Government  of  the  United  States  tax 
the  American  people  to  subsidize  the 
business  of  our  exporters.  It  can  not 
do  so  by  direct  measures  of  taxation 
nor  can  it  look  with  composure  upon 
the  manufacture  of  bank  credit  to 
finance  our  exports  when  the  require- 
ments of  Europe  are  for  working 
capital  rather  than ,  for  bank  credit. 
Lamentable  as  would  be  the  effects 
upon  our  industrial  life  and  upon 
Europe  itself  of  the  continued 
maintenance  of  an  exchange  barrier 
against  the  importation  into  Europe 
of  commodities  from  the  United 
States,  this  country  can  not  continue 
to  extend  credits  on  a  sufficient  scale 
to  cover  our  present  swollen  trade 
balance  against  Europe,  while  paying 
cash  (gold  and  silver)  to  the  coun- 
tries of  Central  and  South  America 
and  the  Far  East  with  which  it  has 
an  adverse  balance  on  its  own  and 
international  account.  The  conse- 
quence of  the  maintenance  by  Eu- 
rope of  this  barrier  will  be  to  force 
the  United  States  to  do  business  with 
those  countries  with  which  it  is  able 
to  do  business  on  a  cash  basis.  The 
only  other  policy  which  the  United 
States  could  adopt  would  be  the 
policy  of  re-establishing  embargoes 
on  gold  and  silver  and  of  inflating  its 
own  currency  to  the  same  extent  that 
the  currencies  of  Europe  are  inflated 
with  a  view  to  lowering  its  exchange 
to  a  parity  with  theirs.  This  would 
involve  taxing  the  whole  people  for 
the  benefit  of  our  exporters  and  the 
benefit  of  Europe  and  submitting  to 
have1  imposed  on  the  United  States 
domestic  financial  policies  adopted 
by  Europe  but  quite  contrary  to 
those  heretofore  adopted  by  the 
United  States.  It  would  mean  a 
world-wide  inflation,  the  abandon- 
ment of  the  gold  standard  and, 
ultimately,  chaos. 

Leniency  Toward  Germany. 

There  is  no  more  logical  or 
practical  step  toward  solving 
their  own  reconstruction  prob- 
lems than  for  the  Allies  to  give 
value  to  their  indemnity  claims 
against  Germany  by  reducing 
those  claims  to  a  determinate 
amount  which  Germany  may  be 
reasonably  expected  to  pay,  and 
then  for  Germany  to  issue 
obligations  for  such  amount  and 
be  set  free  to  work  it  out.  This 
would  increase  Germany's  ca- 
pacity to  pay,  restore  confidence, 
and  improve  the  trade  and  com- 


The  second  report  of  the  Federal 
Trade  Commission's  series  of  cost 
of  production  of  coal  (Report  No.  2, 
Pennsylvania  Anthracite)  has  been 
issued,  and  is  now  available  for  gen- 
eral distribution.  This  report,  like 
the  others  of  this  series,  is  based 
in  part  on  information  collected  by 
the  commission  by  means  of  its  sys- 
tem of  monthly  cost  reports  from  the 
coal  operators,  which  were  in  effect 
August,  1917-December,  1918,  and 
in  part, on  information  collected  by 
the  commission,  either  through  exami- 
nation by  its  own  agents  of  the  oper- 
ators' records,  or  by  means  of  cost 
reports  from  the  operators  them- 
selves, for  about  99  per  cent  of  the 
anthracite  tonnage  produced  during 
1917  and  1918,  and  on  about  80  per 
cent  of  the  tonnage  for  the  years 
1913-1918. 

The  situation  shown  to  have  existed 
in  the  anthracite  coal  industrv  f  orms 
an  interesting  contrast  to  that  set 
forth  in  Report  No.  1.  for  the  bitumi- 
nous coal  industry  in  the  same  State, 
and  emphasizes  the  important  differ- 
ences between  the  two  industries.  Of 
particular  interest  at  the  present  time 
will  be  found  the  following  facts, 
which  are  discussed  in  detail,  in  the 
Anthracite  Renort : 

1.  Anthracite  coal,  unlike  bitumi- 
nous, is  well  adapted  to  storage  above 
o-roimd.  Bv  means  of  the  storage 
facilities  for  'large  auantities  of  an- 
thracite, either  at  the  mines  or  at 
points  alone"  the  lines  of  distribution, 
much  has  been  done  to  make  the 
ooeration  of  the  mines  more  steady 
during  the  spring  and  summer  months 
when  demand  is  normally  low. 

2.  The  coxmtrv's  supply  of  an- 
thracite is  produced  bv  two  general 
p-rouns  of  operators.  One  group  is 
that  o"f  the  so-called  "Railroad  Coal 
Companies*."  relatively  few  in  num- 
Kor  Tvodneinf  from  70  to  80  oer 
cent  of  the  total  output,  affiliated  to 
=iom'°!  eTt°nt  with  the  principal  rail- 
roads which  serve  he  anthracite  field; 


me'rce  of  the  world.  The  main- 
tenance of  claims  which  can  not 
be  paid  causes  apprehension  and 
serves  no  useful  purpose. 
Private  investors  can  only  make 
loans  to  the  extent  of  their  savings 
in  excess  of  domestic  capital  require- 
ments and  then  will  only  make  them 
to  the  extent  that  they  have  con- 
fidence in  the  securities  or  obliga- 
tions offered     The  adoption  of  the 
measures  indicated  should  add  to  the 
confidence  of  the  private  investor. 

If  the  Chamber  of  Commerce  of 
the  United  States  considers  it  ad- 
visable and  desirable  to  designate 
representatives  to  attend  an  unoffi- 
cial conference,  the  Treasury  does 
not  desire  to  offer  any  objection  pro- 
vided the  scope  and  character  and 
limitations  of  such  a  conference  as 
well  as  the  impossibility  of  United 
States  Government  action  are  clear- 
ly understood. 

CARTER  GLASS. 


owning,  as  a  class,  vast  reserves  of 
coal  land;  mining  only  a  part  of  their 
lands  and  mining  a  relatively  small 
part  of  their  coal  on  a  royalty  basis 
from  coal  leads  not  owned  by  them, 
and  controlling,  in  large  measure,  the 
marketing  of  their  coal  to  the  re- 
tailer and  sometimes  even  to  the  ulti- 
mate consumer.  The  other  group  is 
that  of  the  so-called  "independent" 
operators.  They  number  about  ten 
times  as  many  operators  as  there  are 
"railroad  coal  companies,"  and  pro- 
duce from  20  to  30  per  cent  of  the 
total  output;  own,  as  a  class,  but  little 
coal  land,  and  mine  most  of  their 
product  on  the  basis  of  royalty  pay- 
ments; operate  usually  on  a  relatively 
small  scale  and  sell  most  of  their 
product  to  wholesalers. 

In  the  report  are  set  forth  in  de- 
tail the  circumstances  which  led  to 
the  allowance  to  th ;  "independent" 
operators  of  a  differential  of  75  cents 
per  ton,'  on  certain  sizes,  over  the 
prices  allowed  to  the  "railroad  coal 
companies."  There  is  also  set  forth, 
in  detail,  information  concerning  the 
royalties  paid  by  the  operators.  Sum- 
marized, this  information  shows  that 
65  "independent"  operators,  who  pro- 
duced about  14,000,000  tons  in  1918, 
paid  an  average  of  44  cents  per  ton 
in  royalties  for  coal  taken  from  lands 
owned  by  others,  and  showed  deple- 
tion charpes  averaging  35  cents  per 
ton  for  such  coal  as  was  mined  from 
their  own  lands,  while  nine  "railroad 
coal  companies,"  who  produced  about 
45,000,000  tons  in  1918,  paid  an  aver- 
age of  20  cents  per  ton  on  royalties 
and  showed  depletion  charges  aver- 
aging 17  cents  per  ton. 

3.  The  reasons  for  the  differences 
in  price  regulation  policy  concerning 
sizes  of  anthracite  adapted  to  domes- 
tic use,  and  those  used  for  industrial 
purposes  (steam  sizes)  are  discussed 
in  full  in  the  report,  and  it  is  shown 
how  the  falling  off  of  the  industrial 
demand  for  steam  sizes,  following  the 
armistice,  made  it  necessary  to  place 
the  entire  burden  of  the  increased 
cost,  due  to  the  wage  increase  which 
went  into  effect  November  1,  1919, 
upon  the  prices  of  domestic  sizes. 

4.  The  general  conclusion  to  be 
drawn  from  the  facts  and  figures  in 
the  report  are  that  the  increases  in 
price  of  anthracite  coal  since  1916 
have,  on  the  whole,  been  closely  pro- 
portional to  the  increases  in  costs  of 
production,  of  which  the  increase  in 
the  labor  cost — about  90  per  cent — 
has  been  the  most  significant. 

Copies  of  this  report  may  be  had 
upon  application  to  tho  publication  di- 
vision of  the  commission. 


The  blue  and  white  striped  flag  of 
Uruguay  floated  above  the  State, 
War  and  Navy  Building  last  week 
upon  the  visit  of  Dr.  Buero,  Uru- 
guayan foreign  minister.  Dr.  Buero 
was  on  his  way  back  from  Paris  and 
stopped  in  at  the  State,  War  and 
Navy  Building  to  pay  his  respects. 
Secretary  Daniels  was  there  to  re- 
ceive him,  but  Secretaries  Lansing 
and  Baker  were  absent  with  colds. 
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(Continued  from  page  5.) 
tempted  to  meet  four  distinct  busi- 
ness needs: 

Purposes  of  Commercial  Education. 

First,  and  most  definite  of  these, 
is  the  training  of  stenographers;  and 
second,  is  the  training  of  bookkeep- 
ers and  clerks  for  general  office 
work.  .  These  two  functions  have 
heretofore  been  regarded  as  the  full 
obligation  of  commercial  education. 
The  limiting  of  commercial  education 
to  the  preparation  of  bookkeepers 
and  stenographers  has  raised  the 
question  as  to  whether  this  is  the 
most  desirable  form  of  training  for 
boys.  It  appears  to  this  committee 
that  the  opportunities  for  a  broader 
training  on  the  one  hand  and  the  de- 
mand of  business  for  young  men  on 
the  other,  are  sufficient  grounds  for 
urging  that  boys  be  given  a  broader 
commercial  education.  This,  it  will 
be  seen,  raises  the  further  questions 
as  to  whether  boys  should  not  have  a 
different  commercial  education  from 
that  given  to  girls,  and  whether  boys 
and  girls  may  not  in  some  cases  be 
taught  more  efficiently  in  separate 

clfl  SSG  S 

Third,  the  need  that  business  edu- 
cation has  recently  und-i-taken  to 
meet,  is  the  training  for  secretarial 
work  of  those  who  have  had  a 
broader  fundamental  education  and 
who  wish  to  take  more  responsible 
positions  than  to  be  merely  stenog- 
raphers. Stenography  and  typewrit- 
ing are  made  elements  in  the  train- 
ing of  secretaries,  but  to  these  are 
added  numerous  other  professional 
studies,  such  as  economics,  com- 
mercial correspondence,  business  cus. 
toms,  and  business  law. 

Fourth,  the  need  that  commercial 
education  now  seeks  to  supply  is  the 
demand  for  salesmen.    This  involves 
not  only  a  training  in  the  principles 
of  salesmanship,  meeting  the  public, 
making    a    sale,    etc.,    but    also  a 
broader  training  in  business,  knowl- 
edge of  merchandise,  and  the  cultiva- 
tion of  taste.     Salesmanship  offers 
good  opportunities  to  do  part-time 
work,  as  stores  are  often  anxious  to 
have  salespeople  for  a  few  hours  a 
day  during  the  heaviest  pressure,  or 
on  special  days  in  the  week,  or  again 
for  special  times,  such  as  around 
holiday  seasons  or  during  conven- 
tions.   Salespeople  can  leave  off  and 
take  up  the  work  without  a  serious 
break.    A  further  advantage  in  the 
salesmanship  courses  is  the  possibil- 
ity of  combining  the  theory  of  sales- 
manship given   in  the  school  with 
practice  in  the  store. 

The  conclusion  sometimes  made 
that  commercial  education  should  be 
for  girls  only  is  based  on  false  prem- 
ises. Commercial  education  should 
have  a  much  wider  purpose  than  the 
training  of  stenographers  and  book- 
keepers. Already  the  broadened 
commercial  education  has  addressed 
itself  to  the  task  of  training  for 
service  in  the  community  for  partici- 
pation in  social  life,  and  for  knowl^ 
edge  of,  and  ability  to  adopt  one's 
self  to,  business  as  a  whole.  Such 
projects  as  economics,  business  or- 


ganization, advertising,  salesman- 
ship and  store  practice  are  relatively 
new,  and  yet  in  (their  entirety  they 
make  a  new  purpose  of  business  edu- 
cation comparable  with,  if  not  more 
important  than,  stenography  or  book- 
keeping. Young  people  trained  for 
the  broader  and  more  professional 
aspects  of  commercial  life  have  every 
prospect  of  finding  for  themselves 
highly  useful  places  in  business  as 
they  demonstrate  their  fitness  for 
more  responsible  duties. 

Need  for  Definiteness  of  Aim, 
There  is  a  growing  tendency  to 
make  commercial  training  definite 
and  for  a  specific  end;  in  other 
words,  what  the  business  world  now 
most  needs  is  not  young  people  who 
can  do  a  wide  variety  of  things  in- 
differently, but  those  who  can  do  one 
thing,  or  relatively  few  things  with 
dispatch  and  accuracy.  But  with  this 
skill  there  should  be  a  background 
of  wider  knowledge  and  experience; 
this  narrower  field  can  serve  both  as 
a  point  of  contact  and  a  place  of  de- 
parture, for  from  this  beginning 
ther^  can  usually  follow  the  natural 
and  easy  passing  over  into  other 
business  activities. 

The  value  of  practical  experience 
during  the  period  of  training  is  so 
great  that  steps  should  be  taken  to 
overcome  any  obstacles  to  part-time 
work.  These  obstacles  have  been 
overcome  by  certain  high  schools. 
The  alternate-week  plan  may  be  feas- 
ible in  some  communities,  while  some 
other  nian  may  work  better  in  other 
localities.  If  the  alternate-week 
plan  is  used,  only  those  firms  that 
are  willing  to  co-operate  in  the  edu- 
cation of  the  boy  or  girl,  and  that 
offer  worthwhile  future  opportuni- 
ties to  graduates,  should  be  selected. 
Such  firms  will  be  large  enough  to  in- 
sure a  variety  of  office  experience, 
and  to  possess  an  organization  in 
which  there  will  be  an  office  head  who 
can  each  week  connect  up  the  part- 
time  student  with  his  or  her  work. 

One  way  in  which  to  get  some 
practical  experience  while  education 
is  going  on  is  for  the  person  pur- 
suing a  commercial  curriculum  to 
seek  emplovment  during  the  vaca- 
ti-ns  and  on  afternoons,  evenings 
and  'Saturdays,  In  some  scools  pupils 
obtain  practical  experience  for  a 
fixed  term  as  clerical  assistants  in  the 
office.  The  pupil  takes  dictation, 
writes  actual  letters,  answers  the 
telephone,  copies  manuscripts,  tabu- 
lates statistics  and  prepares  financial 
reports  and  the  like.  Every  school 
and  school  system  has  much  work  of 
this  kind. 

Relations  of  Commercial  Education 
to  the  Business  Community. 

Lack  of  interest  in  commercial 
education  of  the  right  sort  on  the 
part  of  business  communities  has  hin- 
dered its  development.  In  Europe, 
chambers  of  commerce  have  special 
committees  on  education,  and  prac- 
t'cal  men  direct  and  support  com- 
mercial schools.  In  many  communi- 
ties, subventions  are  given  by  the 
chambers  of  commerce  for  the  sup^- 
port  of  these  schools.  But  in  Amer- 
ica, business  men  have  not  generally 
understood,  or,  if  they  understood, 


they  have  not  taken  an  active  inter- 
est in,  this  tvpe  of  education.  This 
c„n  but  be  regarded  as  unfortunate 
from  considerations  of  business  on 
the  one  side  and  of  education  on  the 
other.  Schools  of  salesmanship  have, 
however,  been  stimulated  by  various 
national  and  local  associations  pro- 
moting them,  but  they  have  also 
made  a  useful  contribution  to  the 
subject  of  salesmanship. 

The  committee  therefore  suggests 
that  definite  relations  be  established 
between   the   business  curriculums 
and   the  business   organizations  of 
the  communities  in  which  they  are  set 
up.    Committees  on  education  may 
well  be  established  by  chambers  of 
commerce,  boards  of  trade  and  other 
like  bodies.    Business  men  should  be 
invited  to  visit  the  school  and  to 
speak  to  the  pupils  on  the  branches 
of  business  with  which  they  are  in- 
timately acquainted.    Suggestions  as 
to   curriculums,  methods  of  study, 
and  practical  applications  of  instruc- 
tion may  well  be  invited  from  busi- 
ness men.    The  pupils  of  commercial 
schools  should  be  taken  from  time 
to  time  to  visit  business  offices,  banks 
and  commercial  houses,  so  that  they 
may  observe  the  activities  of  the 
br  siness  world.    In  addition,  business 
organizations,  such  as  chambers  of 
commerce  and  boards  of  trade,  may 
sometimes  be  led  to  offer  prizes  that 
will   stimulate   particular   lines  of 
commercial  study.   Through  advisory 
committees,    emplovment    may  be 
found  for  pupils  during  vacations  and 
other  points  of  contact  established 
between  the  schools  a^d  commercial 
life. 

Educational    Aims    of  Commercial 
Curriculums. 

The  general  statement  of  aims  of 
the  Commission  on  the  Reorganiza- 
tion of  Secondary  Education  applies 
to  all  types  of  secondary  education. 
Pupils  preparing  for  business  should 
first  of  all  have  laid  in  their  lives 
a  proper  physical  foundation.  They 
should  have  the  instruction  and  ex- 
perience  Which  will  prepare  them 
effectively  to  discharge  the  obliga- 
tions of  citizenship.   Over  and  above 
this,  the  instruction  should  furnish 
a  background  for  an  appreciation  of 
the  finer  things  of  life  through  a 
study  of  literature,  music  and  art. 
To   th  !   foregoing   there   must  be 
added,  of  necessity,  the  special  equip- 
ment which  will  enable  these  pupils 
to  meet  the  demands  of  business. 
The  plea  of  the  committees  on  busi- 
ness education  is  that  the  commercial 
curriculum  should  be  broad  enough 
to  orepare  the  pupils  for  entering 
sympathetically  into  life  in  addition 
to  giving  them  the  capacitv  to  do  at 
least  one  kind  of  work  well. 

From  the  foregoing  general  state- 
ment, and  particularl-  from  an  ex- 
amination of  the  curriculums  by 
which  it  is  accompanied,  it  will  be 
seen  that  the  committee  believes 
that  secondary  commercial  education 
should  include  many  academic  sub- 
jects of  study.  Moreover,  much  of 
the  work  in  English,  history,  science 
and  mathematics  is  possible  of  com- 
mercial interpretation  and  applica- 
(Continued  on  page  20.) 
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GEOLOGICAL  SURVEY  COAL  FIGURES,  JANUARY  18-24 

Bad  weather  accentuating  the  shortage  of  cara  appears  to  have  been  the 
cause  of  a  decline  of  737,000  tons  in  the  production  of  soft  coal  during  the 
week  ended  January  24.  The  total  output,  including  lignite  and  coal  made 
into  coke,  is  estimated  at  10,772,000  net  tons,  a  decrease  of  6.8  per  cent 
when  compared  with  the  preceding  week. 

The  production  of  the  corresponding  week  of  1919  was  9,236,000  tons; 
in  1918,  it  was  9,978,000,  and  in  1917,  10,950,000  tons.  The  week's  output 
was  thus  well  above  the  mark  of  the  last  two  years  and  within  2  per  cent  of 
that  of  1917.  In  fact  the  cumulative  production  since  the  first  of  the  year 
exceeds  that  for  the  corresponding  number  of  working  days  during  any  one 
of  the  past  three  years.  From  January  1  to  24  it  amounted  to  38,406,000 
tons,  as  against  37,225,000  in  1917,  32,475,000  in  1918,  and  33,151,000 
in  1919. 

Anthracite  Falls  Off. 

The  production  of  anthracite,  like  that  of  bituminous  coal,  suffered  a 
reaction  during  the  week  ended  January  24.  Shipments  by  the  9  carriers 
are  reported  as  33,211  cars. 

The  total  production  is  estimated  at  1,706,000  net  tons,  a  decrease  of 
91,000  tons  or  5.3  per  cent  when  compared  with  the  preceding  week.  Com- 
parison with  the  corresponding  week  of  1919  shows  an  even  more  marked 
decrease,  amounting  to  9.6  per  cent.  For  the  first  time  in  five  weeks  the 
current  production  of  anthracite  has  fallen  below  that  of  last  year. 

Beehive  Coke. 

Production  of  beehive  coke  declined  slightly  during  the  week  ended 
January  24.  The  total  output  is  estimated  on  the  basis  of  railroad  shipments 
at  442,000  net  tons,  or  3,000  tons  less  than  that  of  the  preceding  week.  A 
recovery  in  Pennsylvania  and  Ohio  was  offset  by  the  decrease  in  other  dis- 
tricts, which  was  most  marked  in  the  Southern  Appalachian  region.  Com- 
plaints of  a  shortage  of  coke  cars  were  reported  in  Alabama  and  the  Connells- 
ville  district. 

The  output  is  at  present  greater  than  at  any  time  from  March  to  August 
of  last  season.  Compared  with  January  a  year  ago,  however,  it  shows  a  23 
per  cent  decrease.  The  cumulative  production  since  January  1  is  401,000 
tons  behind  the  corresponding  period  of  1919. 

Estimated  U.  S.  Production  of  Bituminous  Coal  (in  Net  Tons). 


1920. 


January  10f 
Daily  average.  . 
January  17f .  ... 
Daily  average.  .. 
January  24$  .  .  . 
Daily  average. .  . 


Week. 
11,323,000 

1,887,000 
11,509,000 

1,918,000 
10,772,000 

1,795,000 


Calendar  Year 

to  Date. 
16,124,000 

1,943,000 
27,633,000 

1,932,000 
38,406,000 

1,892,000 


1919. 

Calendar  Year 


Week. 
10,361,000 
1,727,000 
9,883,000 
1,647,000 
9,236,000 
1,539,000 


to  Date.* 
14,032,000 

1,691,000 
23,915,000 

1,672,000 
33,151,000 

1,633,000 


*  Less  one  day's  production  during' New  Year's  week  to  equalize  num- 
ber of  days  covered  for  the  two  years,  f  Revised  from  last  report.  J  Subject 
to  revision. 

Estimated!  U.  S.  Production  of  Anthracite  (in  Net  Tons). 


January  17 
January  24 


1920. 

iCoal  Yr.  '19-20 
Week.  to  Date. 

1,797,000  72,758,000 
1,706,000  74,464,000 


1919. 

Coal  Yr.  '18-19 
Week.  to  Date. 

1,786,000  78,980,000 
1,886,000  80,866,000 


Carloads  of  Coal  Originating  on  the  Principal  Coal  Carrying  Roads. 

Dec.  20.    Dec.  27.     Jan.  3.     Jan.  10.   Jan.  17f  Jan.  24$ 

*137  roads   187,591     153,231     196,557    203,353    206,356  192,369 

**9  roads   33,625      25,921      28,916      34,971      34,996  33,211 


*  Bituminous  shipments.  *  *  Anthracite  shipments,  f  Revised  from  last 
report.    $  Subject  to  revision.  ' 

Estimated  Production  of  Beehive  Coke  by  States  in  1919  With  Comparative 
Figures  for  1918  (Net  Tons). 

1918. 
(Final.) 

Pennsylvania  and  Ohio   22,276,000 

West  Virginia   2,717,000 

Alabama,  Tennessee  and  Georgia   2,042,000 

Virginia  and  Kentucky   1,535,000 

Colorado,  Oklahoma  and  New  Mexico   1,401,000 

Washington  and  Utah   510,000 


1919. 
(Estimates.) 
14,861,000 
1,061,000 
1,695,000 
1,201,000 
558,000 
274,000 


TO  TEST  UNITED  STATES  COINS. 

Upon  the  recommendation  of  the 
Secretary  of  the  Treasury,  the  Presi- 
dent  has  appointed  the  following  as 
members  of  the  Annual  Assay  Com- 
mission : 

Representative  William  A.  Ash- 
brook,  Ohio;  J.  Edward  Barry,  Cam- 
bridge, Mass.;  John  Stewart  Bryan, 
Richmond,  Va. ;  Col.  Richard  Burgess, 
El  Paso,  Tex.;  Senator  Arthur  Cap- 
per, Kansas;  George  H.  Dern,  Salt 
Lake,  Utah;  Mrs.  Kellogg  Fairbanks, 
Chicago,  111.;  Louis  Fischer,  Washing- 
ton, D.  C;  T.  V.  Gregory,  Emlenton, 
Pa.;  Dr.  J.  M.  Henderson,  Columbus, 
Ohio;  Dr.  A.  R.  Johnson,  Reeves- 
ville,  S.  C. ;  Sedgwick  Kistler,  Lock 
Haven,  Pa.;  Mrs.  B.  B.  Munford, 
Richmond,  Va. ;  Joseph  H.  O'Neil, 
Boston,  Mass.;  Representative  John 
M.  Rose,  Pennsylvania;  Harry  Scheel- 
ine,  Reno,  Nev. ;  Till  Taylor,  Pendle- 
ton, Ore.;  Samuel  W.  Traylor, 
Al lento wn,  Pa. ;  R.  A.  Underwood, 
Plainview,  Tex.;  Garland  E.  Vaughan, 
Lynchburg,  Va.;  Representative  Al- 
bert H.  Vestal,  Indiana;  N.  B.  Wes- 
cott,  Onley,  Va. ;  Charles  E.  Wright, 
Montpelier,  Idaho;  the  Comptroller 
of  the  Currency,  the  Judge  of  the 
District  Court  for  the  Eastern  Dis- 
trict of  Pennsylvania,  the  Assayer, 
United  States  Assay  office,  New 
York,  ex^officio  members. 

The  commission  will  meet  in  Phila- 
delphia February  11,  1920,  to  test 
the  weight  and  fineness  of  the  coins 
reserved  by  the  several  mints  of  the 
United  States  during  the  calendar 
year  1919.  At  all  of  the  mints,  out 
of  every  delivery  coming  to  the 
Treasury,  a  certain  number  of  pieces 
are  taken  and  forwarded  under  seal 
to  the  Philadelphia  mint  for  exami- 
nation by  the  Annual  Assay  Commis- 
sion, in  order  to  secure  a  due  con- 
formity to  their  representative  stand- 
ards of  fineness  and  weight.  This  is 
in  accordance  with  section  3547  of 
the  Revised  Statutes. 


CROP  PRICES. 


United  States  total   30,481,000 


19,650,000 


The  level  of  prices  paid  producers 
of  the  United  States  for  the  princi- 
pal crops  increased  about  4.5  per 
cent  during  December;  in  the  last 
10  years  the  price  level  increased  in 
like  period  about  2.2  per  cent.  On 
January  1,  1920,  the  index  figure  of 
prices  was  about  18.9  per  cent  higher 
than  a  year  ago,  12.3  per  cent  higher 
than  two  years  ago,  and  84.7  per 
cent  higher  than  the  average  of  the 
last  10  years  on  January  1. 

The  prices  of  meat  animals — hogs, 
cattle,  sheep,  and  chickens — to  pro- 
ducers of  the  United  States  decreased 
2.9  per  cent  from  November  15  to 
December  16;  in  the  last  nine  years 
prices  decreased  in  like  period  0.7 
per  cent.  On  December  15  the  index 
figure  of  prices  for  these  meat  ani- 
mals was  about  13.9  per  cent  lower 
than  a  year  ago,  9.4  per  cent  lower 
than  two  years  ago,  and  44.2  per  cent 
higher  than  the  average  of  the  last 
nine  years  on  December  15. 

These  facts  are  shown  by  the  figures 
of  the  Bureau  of  Crop  Estimates, 
U.  S.  Department  of  Agriculture. 
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CONGRESSIONAL  CALENDAR 


While  Carter  Glass,  former  Secre- 
tary of  the  United  States  Treasury, 
was  being  given  the  oath  of  office  as 
the  new  United  States  Senator  from 
Virginia  on  the  first  day  of  last  week, 
a  bill  was  placed  in  the  House  of 
Representatives  seeking  to  abolish  the 
sub-treasuries  of  the  United  States. 
There  was  no  connection  between  the 
two  events  save  that  of  chronology. 
For  some  time,  the  Treasury  has  been 
contemplating  the  move  to  abolish 
the  sub-treasuries  at  the  recom- 
mendation of  the  Efficiency  Bureau, 
which  has  declared  that  the  work 
done  by  those  branches  was  a  dupli- 
cation and  was  costing  the  Govern- 
ment unnecessary  money. 

Mr.  Glass  was  escorted  to  the  Vice 
President's  chair  for  his  oath  of  office 
by  Senator  Underwood,  Alabama. 
Representative  Edmund  Piatt,  of 
New  York,  introduced  the  measure  to 
abolish  the  sub-treasuries.  His  bill 
was  sent  to  the  House  Committee  on 
Banking  and  Currency,  of  which  he 
is  the  chairman.  The  bill  provides 
for  the  discontinuance  of  the  sub- 
treasuries  after  June  30,  1921,  or  at 
such  earlier  date  with  respect  to  each 
sub-treasury  as  may  be  determined  by 
the  Secretary  of  the  Treasury.  Sev- 
eral efforts  to  accomplish  this  elim- 
ination by  cutting  off  their  appropria- 
tions have  been  made  previously  in 
the  House  of  Representatives  and  one 
or  two  bills  have  been  introduced. 

"I  have  been  studying  the  matter 
for  some  time,"  said  Mr.  Piatt,  "and 
have  prepared  a  tentative  bill,  when 
I  found  that  the  Treasury  Depart- 
ment was  working  on  the  same  thing. 
Secretary  Glass  had  appointed  a  com- 
mittee to  examine  into  every  phase 
of  the  subject  and  a  bill  had.  been 
drawn  up  as  a  consequence.  The 
bill  introduced  by  me  is  the  same 
document.  It  is  still  regarded  as 
tentative.  I  have  presented  it  be- 
cause it  seemed  that  the  time  has 
come  to  bring  something  definite 
forward,  as  the  Committee  on  Appro- 
priations is  likely  to  recommend  again 
the  discontinuance  of  the  money  for 
the  sub-treasuries. 

"No  doubt  they  can  be  dispensed 
with,"  continued  Mr.  Piatt,  "and  a 
considerable  saving  accomplished,  as 
many  of  the  duties  for  which  they 
were  established  have  been  taken 
from  them  and  the  remainder  can 
easily  be  apportioned  among  the 
Federal  Reserve  Banks,  the  Treasury 
at  Washington  and  the  Assay  offices. 
It  appears  to  me  that  the  bill  pre- 
pared by  the  Treasury  Committee 
accomplished  the  purpose  and  I  do 
not  think  any  great  changes  will  be 
necessary  in  it." 

Marine  Insurance. 
It  also  became  known  that  the 
Merchant  Marine  and  Fisheries  Com- 
mittee of  the  House  expects  to  have 
completed  its  recommendations  to  be 
made  for  the  regulations  of  merchant 
marine  insurance  in  this  country 
soon.  A  report,  illustrated,  and  con- 
sisting of  approximately  150  pages 
of  data,  is  to  be  printed  by  that  Com- 
mittee relative  to  its  study  of  the 
question  of  merchant  marine  insur- 


ance. The  final  recommendations 
which  are  to  be  made  as  a  result  of 
the  inquiry  will  be  embodied  in  the 
report.  Senator  Fletcher,  of  Florida, 
has  placed  an  amendment  before  the 
Senate  to  insure  the  independent  ex- 
istence of  the  International  High 
Commission.  A  move  has  been  made 
to  make  that  Commission  a  part  of 
the  Department  of  State.  The  opin- 
ion of  John  Bassett  Moore,  one  of 
the  nation's  leading  authorities  on 
international  law,  as  contained  in  an 
address  before  the  recent  Pan  Amer- 
ican conference,  is  the  basis  of  Sena- 
tor Fletcher's  amendment. 

F.  T.  C.  Investigation. 
The  special  sub-committee  of  the 
Senate  Committee  on  Interstate 
Commerce  named  to  investigate  cer- 
tain charges  against  the  Federal 
Trade  Commission  postponed  its  date 
of  February  9  for  opening  hearings 
in  Chicago  until  February  16.  This 
was  obviously  done  to  give  the  chair- 
man, Senator  Townsend,  of  Michigan, 
time  to  get  a  resolution  through  the 
Senate  authorizing  him  to  take  his 
committee  out  of  Washington.  Orig- 
inally, no  provision  was  made  for  tak- 
ing testimony  anywhere  else.  The 
Senate  agreed  unanimously  to  permit 
the  sub-committee  to  take  testimony 
in  Chicago  or  wherever  it  choose  to 
travel  for  obtaining-  the  best  wit- 
nesses in  the  matter.  The  charges 
are  mainly  that  Bolshevist  propa- 
gandists were  and  are  employed  by 
the  Federal  Trade  Commission.  The 
men  so  classified  are  those  who  made 
the  investigation  of  the  Big  Five 
packers  and  furnished  the  material 
on  which  the  suits  of  the  Department 
of  Justice  against  those  packers  were 
based.  As  these  men  operated  chiefly 
in  Chicago  the  Committee  decided  it 
would  be  better  to  hold  its  hearings 
in  that  city. 

The  Treaty  of  Peace  is  likely  to  be 
the  main  item  on  Congressional  Cal- 
enders of  the  immediate  future. 
Senator  H.  C.  Lodge  of  Massachusetts 
has  served  notice  that  he  will  bring 
this  matter  into  Senate  again  on 
Monday,  February  9.  In  reply  to  a 
query  from  Senator  Ashurst  as  to 
why  the  treaty  was  not  brought  at 
once,  Senator  Lodge  said  that  he 
wished  to  allow  time  for  all  Senators 
out  of  town  to  return  for  discussion 
of  the  issue. 

Wheat  Legislation. 
Senator  Gronna,  of  North  Dakota, 
has  introduced  a  bill  to  discontinue 
the  purchase  and  sale  of  grain  by 
the  Government.  It  was  sent  to  the 
Committee  of  Agriculture  and  For- 
estry, of  which  Mr.  Gronna  is  chanv 
man.  In  regard  to  the  bill,  Mr. 
Gronna  said  on  the  floor  of  the 
Senate:  "On  the  4th  day  of  March, 

1919,  an  amendment  to  the  food  law 
was  enacted  which  will  expire  by 
limitation  on  the  1st  day  of  June, 

1920,  if  not  sooner  repealed.  It  is 
a  law  which  provided  for  a  sum  of 
$1,000,000  for  the  Government  of 
the  United  States  to  purchase  wheat. 
It  was  believed  by  a  great  many 
people  that  the  guaranteed  price  of 


wheat  should  be  maintained,  and  a 
great  many  people  feared  that  the 
price  would  go  below  the  price  which 
the  Government  had  fixed  for  the 
year  1919.  This,  of  course,  proved 
not  to  be  true. 

"It  is  a  fact  that  there  is  a  short 
crop  of  wheat  throughout  the  entire 
world  with  the  exception  of  the 
United  States.  Here  we  produce 
about  918,000,000  bushels,  which 
gives  us  a  surplus  for  exportation  of 
a  little  more  than  300,000,000 
bushels. 

"The  law  was  passed,  the  appro- 
priation was  made,  but  up  to  October 
of  last  year  only  77,000,000  bushels 
had  been  purchased  by  the  grain 
director,  Mr.  Barnes,  which  shows 
conclusively  that  the  grain  was  being 
purchased  by  individuals  or  by  cor- 
porations; that  there  was  absolutely 
no  need  of  this  fund;  that  there  was 
absolutely  no  need  to  appoint  the 
grain  director,  because  if  the  law  of 
supply  and  demand  had  been  per- 
mitted to  operate,  the  price  of  wheat 
would  have  been  much  higher  than  it 
was  up  to  the  time  when  these  hear- 
ings were  held. 

"I  do  not  wish  unduly  to  criticize 
Mr.  Barnes.  He  is  a  public  official, 
and  he  has  undoubtedly  felt  that  it 
was  his  duty  to  keep  down  the  price 
of  wheat,  because  wheat  is  an  article 
of  food  which  nearly  everyone  must 
have. 

"Let  me  say  at  the  outset  that  if 
the  farmers  of  the  United  States 
would  give  the  wheat  to  the  miller 
for  nothing,  if  the  farmers  would  haul 
their  grain  to  the  mill  and  not  charge 
a  single  penny  per  bushel,  there  could 
not  be  a  difference  of  more  than  2 
cents  on  a  pound  loaf  of  bread,  based 
upon  existing  prices.  I  am  making 
this  statement  in  order  to  inform  the 
public  that  it  is  not  the  price  of  the 
unmanufactured  wheat  which  is  the 
cause  of  the  high  price  of  bread. 

"I  have  here  a  map  (exhibiting) 
which  was  prepared  by  the  Secretary 
of  Agriculture  to  which  I  wish  to  call 
the  attention  of  Senators.  I  do  not 
know  that  it  is  large  enough  for 
'  Senators  to  see  it  from  their  seats, 
but  it  shows  that  on  the  1st  day  of 
November,  or  about  the  time  when 
Mr.  Barnes  announced  the  embargo 
was  to  be  withdrawn,  wheat  was 
worth  $2.90  a  bushel. 

"It  shows  that  on  the  15th  day  of 
November,  when  the  embargo  was 
withdrawn,  wheat  was  $3  a  bushel, 
and  on  the  15th  of  December  it  had 
advanced  to  $3.40  a  bushel,  and  later 
on  to  $3.55  a  bushel,  showing  that 
the  embargo  did  affect  the  price  of 
wheat.  As  Mr.  Barnes  stated  before 
our  committee,  it  was  his  purpose  to 
keep  it  down.  As  T  said,  I  am  not 
criticizing  him  for  it,  because  he  was 
following  the  instructions  of  the 
President  of  the  United  States  to 
keep  down  the  price  of  wheat  if 
possible;  but  I  do  object  to  a  propa- 
ganda being  conducted  by  officials  of 
the  Government  and  by  the  grain 
speculators  to  make  combinations 
which  will  make  it  possible  for  the 
gamblers  in  grain  to  move  all  this 
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grain  or  to  ask  thai  the  grain  shall 
be  moved.  Let  me  tell  you  that  mil- 
lions of  bushels  of  this  grain  haB  been 
sold  thai  can  not  be  delivered  on  ac- 
count of  the  shortage  of  cars. 

"What  I  desire  to  call  to  the  atten- 
tion of  the  Senate  and  of  the  country- 
is  that  it  is  not  true  that  wheat  will 
decline  after  May  31.  It  is  not  true 
that  wheat  will  decline  on  June  1 
when  the  law  expires  by  limitation. 
I  am  proving  by  this  chart  that  the 
statement  which  I  made  to  Mr. 
Barnes,  who  represents  the  Govern- 
ment, that  wheat  would  advance  when 
the  embargo  was  removed  was  true. 
The  map  to  which  I  have  called  your 
attention  was  prepared  by  the  De- 
partment of  Agriculture  and  not  by 
myself. 

"The  grain  director  has,  according 
to  his  own  admission,  done  every- 
thing in  his  power  to  keep  down  the 
price  of  wheat. 

"I  have  letters  here  on  my  desk 
charging  that  the  same  combination 
is  going  o:i  with  their  manipulations; 
that  cars  are  not  furnished  to  the 
farmers  of  the  country  because  it  is 
desired  that  this  wheat  shall  all  flow 
to  the  big  milling  centers  before  June 
1.  They  are  trying  to  make  the 
people  believe  that  just  as  soon  as 
the  existing  law  expires  wheat  is 
bound  to  go  down.  I  dissent  from 
that  statement.    We  know  that  all  of 


Europe  needs  grain;  that  is,  needs 
more  than  we  can  supply. 

"Let  us  get  through  with  Govern- 
ment interference;  let  us  do  away 
with  Mr.  Barnes  and  let  him  go  back 
to  his  own  business.  I  received  the 
other  day  from  the  Senator  from 
Texas — I  see  him  in  his  seat  now — a 
letter  calling  attention  to  the  fact 
that  the  grain  business  of  Texas  was 
being  interfered  with  now  by  the 
Food  Administration.  That  is  a  func- 
tion which  does  not  belong  to  the 
Food  Administration  any  longer,  and 
I  thought  we  were  about  through  with 
that;  but  they  are  still  interfering. 
In  connection  with  the  propaganda 
carried  on  now  to  elect  Mr.  Hoover 
President  of  the  United  States,  there 
is  a  movement  for  the  purpose,  I  as- 
sume, of  showing  the  women  of  the 
country  what  great  efforts  Mr. 
Hoover  is  making  to  cheapen  the  cost 
of  bread. 

"The  reduction  in  the  acreage  sown 
to  grain  last  fall  was  40  per  cent. 
What  will  happen  to  the  spring-wheat 
crop  under  existing  conditions?  We 
are  discouraging  the  wheat  farmers 
from  producing.  We  all  know  how 
difficult  it  is  for  them  to  get  labor. 
Labor  is  costing  them  three  or  four 
times  as  much  as  it  did  before  the 
war,  and  yet  we  are  deliberately  using 
a  great  Government  agency  to 
hamper  and  hamstring  the  grain  in- 
dustry of  the  country. 

"In  1919  Mr.  Barnes  admitted  be- 
fore the  committee  of  which  I  am 
chairman  that  he  made  for  the  United 
States  more  than  $27,000,000  out  of 
the  grain  business  from  the  grain 
which  he  sold  to  the  neutral  countries 
of  Europe,  not  a  penny  of  profit 
being  charged  to  our  allies.  I  asked 
him  whether  they  had  charged  the 


Allies  any  profit,  and  he  said  that 
was  unthinkable. 

"Let  me  say  to  you — and  I  am 
talking  now  to  the  country  as  well  as 
to  the  Senate — the  wheat  farmers  of 
the  United  States  have  lost  more 
than  $2,000,000,000  because  of 
Governmental  interference  with 
wheat.  When  Hoover  appeared  be- 
fore the  Agricultural  Committee  some 
of  the  members  of  our  committee 
argued  that  we  ought  to  fix  a  maxi- 
mum price  for  grain,  for  wheat  might 
go  too  high;  but  Mr.  Hoover  made  a 
most  bitter  protest  against  that.  He 
said  he  desired  a  minimum  price 
fixed;  he  did  not  desire  a  maximum 
price;  but  the  facts  are  as  my  col- 
league has  stated.  The  minimum 
price  and  an  injustice  has  been  done 
to  the'  people  of  the  country.  Not 
only  that,  but  there  has  been  a 
betrayal  of  the  confidence  of  the 
Members  of  the  Senate,  for  we  took 
Mr.  Hoover's  word;  we  at  no  time 
suspected  that  he  would  go  back  on 
his  word  and  make  the  minimum  price 
the  maximum  price." 

Propose  Patent  Law  Changes. 

Statehood  aspirations  for  the  terri- 
tory of  Hawaii  were  revealed  in  a  bill 
put  into  the  House  of  Representa- 
tives by  Representative  Kalanianaole. 
A  delegation  from  the  Islands,  headed 
by  the  present  Governor,  was  in 
Washington  in  interest  of  the  move. 
Representative  Nolan,  of  California, 
has  reported  out  the  bill  granting  to 
the  Federal  Trade  Commission  the 
right  to  prevent  patents  and  inven- 
tions that  would  stimulate  industrial 
competition  being  hidden  and  unused. 
This  bill  is  now  before  the  House 
and  will  likely  develope  some  inter- 
esting debate.  It  is  one  of  the  unfair 
business  practice  bills  championed  by 
the  Federal  Trade  Commission. 

A  pay  bill  passed  by  the  Senate 
for  the  military  and  naval  forces  and 
the  Public  Health  Service  personnel 
has  the  principle  of  commuted  ration 
in  its  clauses.  This  operates  so  that 
when  the  cost  of  living  subsides,  the 
cost  of  rationing  this  personnel  will 
decrease  proportionately.  If  the  cost 
of  living  continues  to  soar,  it  will  give 
relief  to  the  personnel  involved,  pro- 
portionately. Another  military  bill 
will  provide  for  full  quota  of  students 
at  West  Point.  The  Senate  also 
passed  this  provision  which  will  en- 
able boys  passing  the  required  exam- 
inations to  be  named  if  a  vacancy 
exists  anywhere  in  the  United  States. 
Blanton  vs.  Labor. 

The  House .  listened  to  Representa- 
tive Blanton,  of  Texas,  make  his  cus- 
tomary attack  on  organized  labor  and 
the  United  States  Department  of 
Labor.  This  latter  attack  which  was 
especially  directed  against  the  Sec- 
retary arose  when  an  item  to  appro- 
priate money  for  the  Conciliation 
Board  came  up  before  the  House. 
Mr.  Blanton  has  frequently  aired  his 
charges  against  the  Labor  Depart- 
ment, they  being  largely  in  connec- 
tion with  the  Mooney  case  at  San 
Francisco  and  that  the  present  Sec- 
retary is  too  much  of  a  union  labor 
man.  The  Senate  passed  a  bill  pro- 
viding $250,000  to  buy  an  Amer- 
ican embassy  at  Brussels.  Senator 
Underwood  has  put  in  a  bill  to  in- 


quire into  the  wood  pulp  situation  in 
Canada  with  a  view  to  relieving  the 
news  print  paper  shortage. 

RoprcHcritativn  Welly,  of  Ohio,  has 
introduced  bills  to  provide  for  a 
board  to  make  recommendations  for 
medal  awards  among  the  enlisted  per- 
sonnel oi  the  Army  and  the  Navy. 
This  is  but  one  of  the  after  results 
of  the  Sims-Daniels  controversy,  ap- 
parently. 

Oil  Lands. 

House  and  Senate  conferees  agreed 
last  week  on  the  oil  land  leasing  bill, 
allowing  for  the  development  of  75,- 
000,000  acres  of  public  domain  in  the 
western  States.  In  its  present  form 
the  bill  affects  oil,  coal,  gas,  phos- 
phates, sodium  and  oil  shale  lands. 
It  is  strictly  a  leasing  measure.  More 
than  40,000,000  acres  of  Govern- 
ment coal  land  would  be  opened  for 
development. 

The  bill  specifies  only  a  minimum 
royalty,  the  Senate  provisions  pro- 
viding maximum  royalties  having 
been  eliminated.  In  the  matter  of 
contested  claims  on  oil,  the  conferees 
agreed  upon  70  per  cent  of  the 
royalty  received  on  past  production 
going  to  the  reclamation  fund,  20 
per  cent  to  the  States  in  which  the 
oil  was  produced,  and  10  per  cent  to 
the  Government.  Under  another  com- 
promise, all  royalties  derived  from 
oil,  gas,  coal,  phosphate  and  sodium 
produced  in  the  future  will  be  dis- 
tributed 52%  per  cent  to  the  recla- 
mation fund,  37%  per  cent  to  the 
States  and  10  per  cent  to  the  Gov- 
ernment. 

The  compromised  measure  also 
provides  that  the  total  amount  of  the 
royalties  to  be  paid  shall  be  deter- 
mined by  competitive  bidding  or  by 
methods  to  be  prescribed  by  the  Sec- 
retary of  the  Interior.  For  oil  lands 
a  maximum  of  3,200  acres  may  be 
leased  at  a  minimum  royalty  of  12% 
per  cent.  The  maximum  for  coal 
lands  is  2,560  acres  with  a  minimum 
royalty  of  5  cents  ^er  ton.  The  same 
acreage  is  prescribed  for  phosphate 
and  sodium,  but  5,120  acres  of  oil 
shale  lands  can  be  leased. 

The  Senate  remedial  provisions 
over  which  a  deadlock  developed  and 
which  is  designed  to  permit  an  ad- 
justment of  differences  over  claims 
growing  out  of  the  development  of 
the  naval  reserves  in  California  and 
Wyoming  were  in  part  retained. 
Under  a  compromise,  proposed  by 
Representative  Sinnett,  of  Oregon, 
chairman  of  the  House  managers,  and 
accepted  by  the  conferees,  however, 
sales  of  surplus  oil  lands  by  persons 
holding  more  than  3,200  acres,  the 
maximum  allowed  under  the  bill,  and 
made  after  last  October  1,  would  be 
'invalidated.  This  modification  is 
designated  to  prevent  land  juggling. 


The  House  War  Expenditures 
Committee  has  been  devoting  much 
time  to  investigation  of  nitrate  plant 
costs.  Witnesses  have  affirmed  that 
the  Government  paid  much  more  than 
the  land  and  construction  was  worth 
and  that  many  laborers  engaged  in 
construction  work  devoted  the 
greater  proportion  of  their  time  to 
card  games. 
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SAFE  FARMING  FOR  SOUTH  MEANS  LESS  DEPENDENCE  ON  COTTON 


The  South  is  often  called  the 
Nation's  greatest  undeveloped  gold 
mine.  With  its  native  labor,  its  balmy 
climate  and  its  accessibility  to  water 
trade  routes  it  has  the  foundation  for 
becoming  in  the  future  a  vital  source 
for  the  Western  ,  World.  But  the 
South  has  suffered  economic  handi- 
caps. It  has  suffered  from  farming 
traditions,  which  have  been  condu- 
cive to  these  economic  handicaps. 
Since  the  Federal  Government's  cam- 
paign to  balance  the  cotton  crop  with 
foodstuffs  the  individual  economic 
status  has  begun  to  have  a  surer  foun- 
dation. 

Dr.  Bradford  Knapp,  the  retiring 
chief  of  the  Extension  Work  in  the 
South  done  by  the  Department  of 
Agriculture,  has  sounded  a  note  of 
warning  to  the  southern  farmer 
about  the  temptation  to  grow  the 
heaviest  crop  of  cotton  this  year.  A 
closer  adherence  than  ever  should  be 
made  to  the  safe  farming  principle 
in  the  South,  says  Dr.  Knapp,  who 
has  gone  to  be  the  dean  of  agricul- 
ture for  the  University  of  Arkansas: 
His  last  word  was  that  farmers, 
bankers  and  merchants  should  insist 
on  a  policy  of  safe  farming  in  the 
South  this  year,  even  though  cotton 
now  has  its  highest  market-price  level 
in  historyi  As  the  son  of  the  man 
who  originated  the  idea  of  having 
Uncle  Sam  teach  the  farmer  how 
to  make  two  blades  of  grass  grow 
where  only  one  grew  before,  the  pres- 
ent Dr.  Knapp  speaks  with  added  au- 
thority. 

Safe  fanning  is  a  term  coined  by 
Dr.  Bradford  .Knapp.  He  has  preach- 
ed its  gospel  for  years  in  the  South. 
He  points  'out  in  his  final  'Statement 
as  a  Government  executive  that  cot- 
ton is  not  high  when  compared  with 
current  prices. ' 

"By  safe  farming,"  he  said,  "is 
meant  a  system  which  maintains  soil 
fertility,  produces  the  food  and  feed 
for  the  people  and  the  live  stock  in 
sufficient  quantities  to  insure  a  com- 
fortable surplus,  and  produces  cotton 
as  a  strictly  cash  crop.  It  mleans," 
he  .continues,  "all  that  diversification 
means — a  well-regulated  and  profit- 
able rotation  of  crops,  conservation 
of  the  soil,  improvement  of  seed  and 
live  stock,  use  of  the  most  improved 
machinery  and  labor-saving  devices 
to  lighten  the  labor  upon  the  farm., 
and  especially  the  use  of  every  Amer- 
ican ingenuity  to  increase  the  produc- 
tion per  man."  ,  „  , 

Is  "safe  farming,"  as1  thus  defined, 
needed  in  the  South  in  1920? 

There  are  probably  those  who  think 
Hot.  Cotton  is  so  high — so  much 
higher  than  it  ever  was  before.  The 
supply  is  apparently  so  short — the 
cotton  mills  of  the  world  so  greatly 
in  meed  of  cotton.  Is  it  not  a  time — 
the  once  in  a  lifetime — when  the 
farmer  can  turn  his  whole  energy  to 
cotton  and  "make  a  killing?" 

Safe  Farming  in  1920. 

Dr.  Knapp  has  grown  up  from  boy- 
hood with  the  farm  demonstration 
movement  in  the  South.  His  father, 
Dr.    Seaman    A.    Knapp,   was  the 


originator  of  the  idea  and,  in  the 
United  States  Department  of  Agri- 
culture, was  placed  in  charge  of  the 
work  o'f  putting  it  into  general  ap- 
plication. When  he  died,  Dr.  Brad- 
ford Knapp  succeeded  him  and,  un- 
der his  supervision,  the  system  of 
cooperative  extension  work  in  agri- 
culture and  home  economics  has 
been  built  up  in  the  South. 

Cotton  Actually  Not  High. 
Cotton,  Dr.  Knapp  says,  is  not 
actually  very  high.  It  is  high  as  com- 
pared with  prices  in  former  -years, 
not  as  compared  with  current  prices 
of  other  commodities.  Then  he 
quotes  these  figures: 

"From  July,  1913,  to  Septem- 
'  ber,  1919,  according  to  the  Bu- 
reau of  Labor  Statistics  of  the 
United  States  Department  of 
Labor,  the  wholesale  price  of 
cotton  increased  143  per  cent, 
cotton  yarn  167  per  cent,  brown 
sheeting  206  9  per  cent,  bleached 
muslin  258.5  per  cent,  wool 
158.6  per  cent,  bacon  115  per 
cent,  hams  109  .per  cent,  lard 
146  per  cent,  salt  pork  123  per 
cent,  eggs  102  per  cent,  milk 
114  per  cent,  corn  148.5  per 
cent,  cornmeal  103.3  per  cent, 
wheat  flour  153.5  per  cent,  rice 
149  per  cent,  white  potatoes  155 
per  cent,  sugar  104  per  cent, 
men's  welt  shoes  149  per  cent, 
and  women's  welt  shoes  210.3 
per  cent.  Before  the  farmer  de- 
cides that  the  high  price  of  cot- 
ton will  warrant  his  planting  the 
entire  acreage  to  that  crop  to 
the  neglect  of  all  else,  he  had 
better  make  a  pretty  thorough 
examination  of  the  retail  prices 
of  the  necessities  of  life  at  the 
place  where  he  must  purchase 
them  during  the  next  year  if  he 
fails  to  produce  them  on  his  own 
farm." 

Continuing,  he  says:  "We  must 
give  thoughtful  attention  to  the 
present  situation.  A  supply  of  cot- 
ton sufficient  to  fairly  meet  the 
world  necessity  ought  to  be  pro- 
duced, not  as  a  speculative  venture 
but  as  a  piece  of  good,  sound,  steady 
business.  We  have  had  five  short 
crops  mainly  due  to  bad  seasons  and 
not  attributable  to  shortage  of 
acreage.  To  continue  to  produce  less 
than  is  needed  may  imperil  the  fu- 
ture supremacy  of  America  in  cot- 
ton production  by  stimulating  pro- 
duction in  other  countries,  but  good 
seasons  will  bring  much  larger  crops 
on  the  same  acreage.  The  price, 
under  any  circumstances,  ought  to 
return  a  fair  profit  to  the  grower. 
All  these  things  must  be  considered. 
On  the  other  hand,  is  it  safe  to 
forget  all  of  the  lessons  we  have 
learned  in  the  past  10  -years  and 
speculate  once  more,  when  the  prob- 
lems of  world  credits  and  finances 
are  trembling  in  the  balance,  when 
labor  is  short,  and  food  prices  are 
high?  Is  it  not  the  wiser  plan  to 
stick  to  a  safe  course  and  continue 
the  general  policies  and  practices 
which  have  brought  results  thus  far? 


"It  is  conceded  that  the  farmers  of 
the  cotton  territory  were,  never  more 
prosperous  than  they  are  today,  but 
to  attribute  that  prosperity  entirely 
to  the  high  price  of  cotton  is  to  leave 
out  of  consideration  the  most  im- 
portant features  of  the  whole  situa- 
tion. 

South's  Greatest  Contribution. 

"The  greatest  contribution  to  the 
present  financial  situation  in  cotton 
territory  is  the  fact  that  the  South 
has  produced  more  of  its  food  and 
feed  since  1914  than  it  ever  pro- 
duced before.  Food  and  feed  have 
been  high,  but  the  South  has  not  had 
to  buy  so  much  of  these  things,  and 
therefore  has  kept  more  of  its  money 
at  home  than  ever  before.  To  hear 
some  people  talk  you  would  think 
that  the  cotton  farmer  was  the  only 
rich  farmer  in  the  United  States, 
>  which  is  by  no  means  true.  As  a 
matter  of  fact,  the  people  in  the 
great  Middle  Western  States  have  in- 
creased in  wealth  far  more  rapidly. 

"The  labor  shortage  on  farms  is 
not  only  evident  in  the  Southern 
States  but  extends  through  the 
Northern  States  as  well. 

"If  we  have  learned  anything, 
surely  we  have  learned  that  a  large 
acreage  in  a  good  year  brings  a 
heavy  crop  and  generally  results  in 
a  lower  price ;  and  if  we  know  any- 
thing at  all  we  surely  know  that  the 
present  situation  is  due  to  the  wast- 
age of  war  and  to  four  successive 
short  crops.  The  country  never  ex- 
perienced such  a  condition  in  its 
history.  If  the  acreage  in  cotton  is 
increased  it  must  be  done  at  the 
sacrifice  of  food  and  feed  crops,  or 
with  increased  labor.  The  ex- 
periences of  1919  ought  to  teach 
southern  cotton  farmers  that  they 
can  not  handle,  with  their  present 
supply  of  labor,  an  increased  acreage 
in  cotton;  the  labor  is  not  there. 

"Not  only  is  the  food  problem  still 
a  paramount  problem  and  the  hunger 
of  the  world  still  unappeased,  but 
especially  are  we  going  into  an  era 
of  uncertainties.  No  one  knows  just 
what  the  future  holds  for  us.  No 
man  is  wise  enough  to  predict  with 
accuracy  whether  prices  will  be 
maintained  or  not.  He  is  a  very  un- 
wise man,  therefore,  who  makes  up 
his  mind  to  speculate  at  such  a  time. 
The  safest  course  is  to  secure  first 
the  living  of  the  people  and  then  a 
constant  and  well-equalized  produc- 
tion which  will,  be  the  surest  guar- 
anty of  prosperity." 

1920  Program  Outlined. 
Dr.  Knapp  then  outlines  what 
would  be,  generally  speaking,  a  safe 
planting  program  for  1920.  The 
first  item  is  a  good  home  garden  for 
every  farm  family  and  every  town 
and  village  family.  The  next  item 
is  that  the  production  of  corn  on 
southern  farms  should  be  maintained 
and  the  acreage  increased  on  all 
farms  and  in  all  sections  which  do 
not  now  produce  a  sufficient  quantity 
for  home  use,  except  that  in  certain 
sections  where  corn  does  not  always 
(Continued  on  following  page.) 
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SAFE  FARMING  FOR  SOUTH. 

(Continued  from  preoedlns  vase.) 
thrive  grain  sorghums  should  be  sub- 
stituted. The  importance  of  small 
grains  is  pointed  out,  but  as  they  are 
mostly  seeded  in  the  fall,  they  are 
not  included  in  the  planting  program. 
Enough  hay  and  forage  crops  should 
be  produced  to  supply  amply  the  live 
stock  on  the  'farms  of  the  South  for 
one  year,  with  an  excess  for  the  sake 
of  safety  and  for  city  and  town  con- 
sumption. The  South  should  main- 
tain its  production  of  meat  and  in- 
crease its  production  of  eggs  and 
milk. 

Considering  each  man's  cotton 
problem  on  his  own  farm,  Dr..Knapp 
says  that,  generally  speaking,  labor 
is  the  limiting  factor. 

"How  much  land,"  he  asks,  "can 
you  handle?  With  the  labor  avail- 
able let  us  provide  for  the  .necessi- 
ties of  life,  for  food  and  feed;  for 
saving  and  building  up  soil  fertility; 
let  us  put  a  good  anchor  of  surplus 
products  to  windward  for  fear  of  a 
bad  season  or  a  failure  of  foreign 
markets  or  credits,  and  then  let  us 
put  in  as  large  an  acreage  in  cotton 
as  our  labor  and  land  will  permit 
us  to  handle  as  a  part  of  the  general 
farming  system.  Remember  that  pro- 
duction per  acre  is  more  important 
than  mere  number  of  acres.  Ten 
bales  from  15  acres  will  pay  better 
than  10  bales  from  30  acres  any- 
where in  the  South;  the  other  15  can 
produce  the  food  and  feed  and  the 
legumes  can  add  to  their  fertility  for 
next  year. 

"There  is  no  thought  that  cotton 
acreage  ought  to  be  reduced,  but 
only  that  the  lure  of  price  should  not 
blind  our  eyes  to  the  necessity  of 
food  and  feed.  The  purpose  now  is 
mainly  not  to  reduce  the  acreage  in 
food  and  feed  crops.  If  we  provide 
for  the  necessities  of  life  and  a  well- 
balanced  husbandry,  the  production 
of  cotton  can  be  sustained  in  a  good 
season  and  the  prosperity  of  the 
South  assured." 


FOREIGN  COMMERCE  FOR  1919. 


Posters  Used  to  Stimulate 
Co-operation  and  Increase 
Output  of  Industrial  Plants 


Let  us  teach  those  who  would 
destroy    our    Republic    that  they 
who  touch  the  ark  of  our  liberty 
shall  perish.     CHAMP  CLARK. 
Former  Speaker,  U.  S.  House  of 

Representatives. 


More  than  anything  else  I  de- 
sire is  that  American  people  may 
recapture  the  spirit  which  during 
the  war  made  them  united  and 
irresistable.  If  we  succeed  in  this 
all  our  other  troubles-  will  soon 
disappear. 

FRANK  O.  LOWDEN, 
Governor  of  Illinois. 


The  monthly  statement  of  the  foreign  trade  of  the  United  States  by  the 

Bureau  of  Foreign  and  Domestic  Commerce,  Department  of  Commerce,  shows 

the  imports  and  exports  by  great  groups  during  the  month  of  December,  and 

the  12  months  ended  December. 

ImportB.                               Month  of  December—  12  months  ended  D-  cember— 

Crude  materials  for  u»e  in  manu-         1919                 1 J1S  -  -_;Vm  no<i     ■<  •««  •■>  Mi 

facturinft                           ..  $166,426,668    $88,209,638  $1,674,266,094  $1,220,286,083 

^fefl?O0d\n^lV.Td.ttlOn      52,396,666       26,216.304  646,287,773  346.662,677 

FOOdmaUnufac?uredy   .       .                 82,646.462      17,920,146  666.691,266  397,370,129 

^tTnrtlcAz^.  U"  !?      68,028,664      46,248,778  610,828,873  649,684.689 

ManU/uamDUtion                ^    C°""      62  456.626      32,444.556  492,333,068  404.908.156 

Miscellaneous                                   1'$*'$*?          847,206  26,616,274  13,411.977 

Total  imports                            880,710,828    210,886,617  3,904,406,327  8,031,212.710 

Exports. 

°rUd».n«ft?(SrinB         .  .T.  .  *    221.174,972     120.980,613  1,610,142,683  953,182.193 

POOd«dfl£oodn  anTmals.  COnd!U?n      47,664,326      78,376,993  678,470,920  547,435.857 

FOOdmanufactur1dy  .  " . .               126,052.935    126,607,323  1,962,720,033  1,405.819.966 

Manmaanufrc?ur?nVUrth?^U!!.in      69.384.291      69,219,004  922,407,603  1.053,270.139 

Manufactures    ready    for    con-                         1B9  858i697  2,564,089,165  2,069,242,295 

mi.c3S5SS  :::::::::::::::  20l&l  "kVm  12.M0.77g 

Total  domestic   exports            668,413  281     555  379  051  7,750  781  182       6,047  874  437 

Foreign  merchandise  exported..       13,30Af  18      m.oui.uoi         x  ■  ,   

Total   exports                              681,715,999       65,886,112  7,922,150,592  6,149,087,546 


Information  in  regard  to  prices  of  posters 
in  quantities,  12x18  inches,  issued  weekly  for 
use  in  factories,  etc.,  may  be  obtained  by  ad- 
dressing J.  R.  Colburn,  Care  United.  States 
Bulletin^  10  Jackson  Place,  Washington* 
D.  C. 


CONVERSION  OF  WAR 

TEXTILES  FOR  PEACE  USE 

Cartridge  cloth  sold  by  the  Gov- 
ernment some  months  ago  has  now- 
made  its  appearance  in  New  York 
isihops  in  the  form  of  women's  gar- 
ments, 'according  to  advices  f  rom  the 
Ordnance  Salvage  Board  of  the  War 
Department.  Such  use  of  this  ma- 
terial was  in  the  nature  of  an  experi- 
ment and  its  successful  adaptation  to 
a  peace-time  merchandise  line  has 
been  received  with  much  interest  in 
Washington. 

The  Director  of  Sales  has  been  ad- 
vised by  the  New  York  District  office 
that  women's  garments,  made  from 
cartridge  silk  are  now  on  the  retail 
market  and  are  being  displayed  for 
sale  in  the  leading  stores  of  that  city. 
New  York  and  Massachusetts  Com- 
panies Buy  10,000,000  Yards. 

The  Ordnance  Salvage  Board,  with 
the  approval  of  the  Director  of  Sales, 
concluded  the  contract  with  the  Bush 
Terminal  Company,  of  New  York, 
and  the  MeLane  Silk  Company,  ot 
Turners  Falls,  Mass.,  for  the  sale  ot 
this  cartridge  cloth  and  has  assisted 
in  its  conversion  into  commercial 
products.  Under  the  terms  of  the 
contract  with  these  two  companies, 
the  Government  disposed  of  its  entire 
surplus  of  cartridge  cloth,  amounting 
to  approximately  10,923,558  yards. 

It  is  generally  believed  that  the  de- 
velopment of  cartridge  cloth  from  a 
product  somewhat  resembling  burlap 
into  the  attractive  designs  which  are 
being  shown,  may  open  up  a  new  line 
of  industry  in  the  United  States.  As 
it  was  through  the  constant  efforts  of 
the  Ordnance  Salvage  Board  that  the 
possibilities  of  this  cloth  were  finally 
recognized,  the  sales  of  the  finished 
product  are  being  eagerly  watched  m 


an  effort  to  see  how  this  new  ma- 
terial will  be  received  by  the  buying 
public. 

Used  by  Government  for  Bags. 

Cartridge  cloth  was  purchased  by 
the  Government  for  the  specific  pur- 
pose of  making  small  bags  to  hold 
the  explosive  charges  used  in  firing 
heavy  artillery.  It  was  an  all-silk 
product,  but  of  such  rough  and  un- 
inviting appearance  as  almost  to  pre- 
clude its  sale  at  anything  like  the 
original  cost  to  the  government. 

Members  Oi  the  Ordnance  Salvage 
jBoard,  however,  determined  on  a 
series  of  experiments  in  an  effort 
to  convert  cartridge  cloth  into  a  com- 
mercial product.  The  first  step  was 
to  boil  off  the  oily  and  gummy  sub- 
stances Which  gave  the  cloth  its  "bur- 
lap" appearance.  It  was  next  pro- 
cessed and  then  dyed  and  printed. 
The  finished  product  was  highly  sat- 
isfactory. 

Cartridge  cloth  has  made  its  ap- 
pearance in  public  in  the  shape  of 
a  woman's  blouse  in  solid  colors  with 
self  or  contrasting  embroidery.  _  A 
number  of  designs  for  tapestries,  it  is 
said,  are  in  process  of  preparation  and 
are  expected  to  be  ready  for  the  mar- 
ket in  the  near  future. 

The  Ordnance  Salvage  Board  also 
has  been  very  successful  in  sales  of 
other  stocks  of  silk  which  have  been 
disposed  of  recently.  For  instance,  a 
sale  that  has  just  been  concluded  in- 
volved $2,244,000  worth  of  raw  silk, 
for  which  the  Government  was  offered 
$500,000  last  June. 

Advices  to  the  State  Department 
state  that  a  Japanese  newspaper  has 
announced  the  intention  of  the 
Japanese  cabinet  to  permit  a  sepa- 
rate loan  to  China  by  Japanese  bank- 
ers unless  there  is  early  action  on 
the  part  of  American  and  European 
bankers  in  the  matter  of  a  joint  loan. 
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BRIEF  FACTS  ABOUT  REPUBLICAN  PLATFORM  COMMITTEE  MEMBERS 


Students  of  government  are  watch- 
ing the  parties  of  today  with  great 
interest.  The  govternmlent  of  the 
United  States  must  be  conducted 
partly  on  the  party  principle;  the 
size  of  this  country  precludes  the  per- 
fect independence  of  the  individual 
enjoyed  by  the  voters  in  a  small 
community  circle  such  as  the  old 
New  England  town  meeting. 

Such  being  the  case  the  immediate 
hope  of  the  Nation  lies  in  one  of  the 
two  great  political  parties.  This  does 
not  mean  that  there  may  not  come  a 
new  party,  or  even  a  fusion  party 
such  as  is  suggested  in  Great  Britain 
to  be  made  up  of  Radical  Conserva- 
tists  and  Conservative  Radicals,  but 
it  does  mean  that  if  such  a  party  is 
to  figure  in  the  November  elections 
it  had  better  be  organizing  very  soon. 

In  the  political  game  of  checkers 
the  Republicans  have  had  the  first 
moves.  They  had  their  national 
committee  meeting  first.  Will  Hays 
played  a  canny  game,  but  gave  the 
Democrats  a  good  target  in  his  an- 
nouncement of  the  cash  prize  for  a 
young  person  who  would  write  the 
best  Republican  platform.  When  the 
Jackson  Day  dinner  eventuated  the 
speakers  made  much  of  this  incident. 
In  rebuttal,  or  shall  it  be  said  in  an 
attempt  to  get  into  the  Democrats 
king  row,  he  selected  a  committee  ot 
nearly  200  persons  to  bring  forth  a 
Republican  platform. 

The  subjects  listed  for  considera- 
tion by  the  committee  are: 

First  Tariff,  international  trade 

and  credits. 

Second — Merchant  marine. 

Third' — Industrial  relations  and 
problems  of  labor  and  capital. 

Fourth— Regulation  of  industry 
and  commerce. 

Fifth — Railroad®. 

Sixth— Agriculture,  farm  tenantry 
and  country  life. 

Seventh— High  cost  of  living. 

Eighth — Conservation  and  water- 
ways. ,  ,     .  ..  ■ 

Ninth — Currency  and  banking. 

Tenth — Taxation. 

Eleventh — National  economy,  re- 
trenchment and  budget. 

Twelfth — Immigration. 

Thirteenth — Limitation  of  Federal 
and  State  control  and  regulation 
(education,  public  health,  industrial 
problems,  public  works). 

Fourteenth — Military    and  naval 

policy.  .  .  , 

Fifteenth — Pensions,  war-risk  in- 
surance and  soldier  legislation. 

Sixteenth — Civil  service  and  re- 
trenchment. .  , 

Seventeenth — Wartime  legislation. 

Eighteenth — Review  of  Democratic 
administration. 

Ninteenth — Insular  possessions. 

Twentieth — Law  and  order  and  ad- 
ministration of  justice. 

Twenty-first — Social  problems — 
health  and  housing. 

Twenty-second — Postal  reform. 

More  than  ever  the  voters  of  the 
country  are  eager  to  know  what  they 
are  voting  for;  on  the  other  hand,  it 
is  more  difficult  this  year  than  at  any 
time  in  the  past  to  write  a  platform 


which  will  satisfy  the  majority  of 
men.  The  United  States  Bulletin 
has  brought  together  the  following 
facts1  with  the  belief  that  the  wide 
interest  in  the  matter  justifies  the 
time,  labor  and  column  space  neces- 
sary for  such  a  compilation. 
Although  gathered  from  sources  be- 
lieved to  be  accurate,  The  United 
States  Bulletin  does  not  bold  itself 
responsible  for  errors  which  may 
have  erer>t  in. 

BIOGRAPHICAL  LIST. 

George  Wharton  Pepper. — Lawyer 
and  writer  of  legal  and  fiction  works ; 
citizen  of  Philadelphia;  prominent  in 
Pennsylvania  Council  of  Defense.. 

Dr.  William  Draper  Lewis. — Legal, 
historical  and  economic  writer;  law 
professor;  chairman  of  platform  com- 
mittee for  first  and  second  Progres- 
sive national  conventions  in  Chicago  ; 
former  candidate  for  governor  of 
Pennsylvania  on  Progressive  plat- 
form. 

Mrs.  Barclay  Warburton. — Wife  of 
Maj.  Warburton,  U.  S.  A.,  and  daugh- 
ter of  '  John  Wanamaker,  of  Phila- 
delphia; prominent  worker  among  Re- 
publican women. 

Gifford  Pinchot. — Forester  and  con- 
servationist; writer  on  forestry  top- 
ics; has  served  on  several  Govern- 
ment commissions  dealing  with  con- 
servation. 

Philander  P.  Knox. — Senator  from 
Pennsylvania;  chairman  of  Rules  and 
eight  other  committees  in  Senate; 
Secretary  of  State  in  former  Presi- 
dent Taft's  Cabinet;  lawyer. 

E.  A.  Van  Valkenberg. — Former 
mayor  of  Philadelphia. 

Charles  A.  Rook. — Writer  ;  director 
and  member  of  executive  committee 
of  the  Associated  Press;  delegate  at 
large  of  the  Republican  national  con- 
vention in  1908;  Taft  appointee  to 
several  governmental  conferences; 
Pennsylvanian. 

Alexander  P.  Moore. — Newspaper 
publisher  of  Pittsburg,  Pa;  regarded 
as  Progressive  in  politics. 

Henry  Allen. — Governor  of  Kan- 
sas; newspaper  owner  and  editor; 
Independent  Republican. 

Henry  Anderson. — Lawyer  and 
business  man  of  Richmond,  Va.; 
prominent  in  European  relief  work 
during  the  war. 

Sidney  Anderson. — Member  of  the 
U.  S.  House  of  Representatives  from 
Minnesota;  lawyer. 

Mrs.  Robert  Asplund. — Civic  work- 
er and  suffragist  of  Sante  Fe,  N.  Mex. 

W.  B.  Ayer. — Business  man  with 
lumber  interests;  prominent  in  pub- 
lic welfare  work  of  Oregon. 

James  E.  Babb. — Lawyer  of  Lewis- 
ton,  Idaho ;  political  scientist. 

Mrs.  Frederick  Bagley.— Educator; 
head  of  the  citizenship  schools  for 
National  American  Woman  Suffrage 
Association;  resident   of  Massaehu- 

SetMrs  Arthur  Ballentine. — Suffragist 
and  civic  worker  of  Portland,  Me. 

Truxton  Beale. — Writer  and  diplo- 
mat; former  United  States  Minister 
to  Persia,  Greece,  Roumania,  and 
Servia:  citizen  of  Washington.  D.  C. 


Albert  J.  Beveridge.  —  Author; 
chairman  of  Progressive  national  con- 
vention in  Chicago,  1912;  Republican 
campaign  speaker  of  many  years' 
service  ;  resident  at  Indianapolis,  Imd. 

Charles  Sumner  Bird. — Paper  man- 
ufacturer; former  candidate  for  Gov- 
ernor of  Massachusetts  on  Progres- 
sive ticket;  resident  of  East  Walpole, 
Mass. 

Jonathan  Bourne,  jr. — Member  of 
the  Republican  national  committee  in 
1888-92;  president  of  thje  national 
Progressive  Republican  League ;  presi- 
dent of  Republican  Publicity  Asso- 
ciation ;  former  Senator  from  Oregon ; 
author  of  Parcel  Post  law. 

Henry  A.  Buchtel. — Clergyman; 
former  Governor  of  Colorado;  chan- 
cellor of  University  of  Denver;  lives 
at  Denver. 

E.  L.  Burke. — Stock  raiser;  busi- 
ness man  of  Omaha.  Neb. 

Mrs.  Clara  B.  Burdette. — Writer; 
lecturer;  club  woman;  philanthropist; 
citizen  of  Pasadena,  Calif. 

William  Preston  Bynum. — Lawyer; 
presidential  elector  in  1892 ;  Judge  of 
the  Superior  Court  of  North  Caro- 
lina; citizen  of  Greensboro,  N.  C. 

R.  J.  Caldwell. — Banker;  citizen  of 
New  York  City,  N.  Y. 

Mrs.  M.  D.  Cameron. — iSuffragist; 
club  woman  of  Omaha,  Neb. 

Thomas  Campbell.  —  Republican 
candidate  for  Congress;  former  Gov- 
ernor of  Arizona;  enlisted  in  the  ori- 
ginal Rough  Riders,  but  was  later 
denied  admission  because  of  youth. 

Milo  Campbell. — Lawyer;  farmer; 
said  to  be  farmers'  choice  for  next 
Governor  of  Michigan;  former  United 
States  marshal;  formerly  insurance 
commissioner  and  State  tax  commis- 
sioner. 

Arthur  Capper. — Farmer;  editor 
and  publisher  of  several  papers;  now 
United  States  Senator  from  Kansas; 
former  Governor  of  Kansas;  citizen 
of  Topeka,  Kan. 

Robert  D.  Carey. — Ranch  owner 
and  stock  raiser;  now  Governor  of 
Wyoming;  former  member  of  Pro- 
gressive National  Committee  for 
Wyoming  and  former  treasurer  of 
Wyoming  Progressive  Republican 
Committee. 

Daniel  Cease. — Editor  of  labor 
paper  at  Cleveland,  Ohio. 

Robert  R.  Church. — iNegro  leader 
of  Memphis,  Tenn;  business  man. 

George  I.  Cochran. — Life  insurance 
broker  of  Los  Angeles,  Calif;  also 
lawyer. 

Everett  Colby. — Former  member 
of  New  Jersey  Senate  and  House  of 
Representatives;  lawyer;  resident  of 
West  Orange,  N.  J. 

William  Miller  Collier. — College 
president;  George  Washington  Uni- 
versity, of  Washington,  D.  C. ;  former 
U.  S. "minister  to  Spain;  writer;  lec- 
turer; Roosevelt  appointee  to  be 
special  assistant  attorney  general  of 
Department  of  Commerce  and  Labor. 

John  G.  Cooper. — Member  of 
Brotherhood  of  Locomotive  Engini- 
neers;  former  member  of  lower  house 
of  Ohio  General  Assembly;  now  a 
member  of  House  in  Congress,  from 
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Ohio;  has  been  locomotive  engineer 

for  17  years. 

W.  H.  Cowlet. — Publisher  of  Spo- 
kane, Wash. ;  'independent  Republican. 

John  Crosby. — Lawyer;  flour  man- 
ufacturer of  Minneapolis,  Minn. 

Albert  B.  Cummins. — Senator  from 
Iowa  in  Congress;  former  Governor 
of  Iowa;  member  of  the  Republican 
National  Committee,  1896-1900;  for- 
mer member  of  Iowa  House  of  Rep- 
resentatives; lawyer  and  surveyor. 

J.  J.  Curtis. — Judge  of  Fourteenth 
Judicial  Circuit  of  Alabama;  regular 
Republican;  resident  of  Jasper. 

Josep  Dixon. — Chairman  of  Pro- 
gressive National  Committee  1912; 
lawyer;  one  time  member  of  House 
of  Representatives  and  United  States 
Senator  from  Montana;  citizen  of 
Missoula. 

Walter  Dickey.  —  Manufacturer; 
former  chairman  of  Missouri  State 
Republican  Committee;  member  of 
Council  of  Def  ense ;  f  ormer  candidate 
for  United  States  Senate. 

S.  S.  Downer. — Lawyer  and  former 
judge  of  Reno,  Nev. 

John  Jacob  Esch. — Member  of  the 
Wisconsin  delegation  in  House  of 
Representatives  in  Congress;  lawyer; 
organizer  of  National  Guard  com- 
panies in  his  own  State ;  author  of  the 
Esch  railroad  bill. 

Albert  B.  Fall. — 'Senator  from  New 
Mexico  in  present  Congress;  lawyer; 
authority  on  Mexican  law;  former 
associate  justice  of  New  Mexico  Su- 
preme Court. 

Frank  Farrington. — President  of 
Springfield,  111.,  branch  of  the  United 
Mine-  Workers  of  America. 

S.  D.  Fess. — Educator;  member  of 
Ohio  delegation  in  House  of  Repre- 
sentatives of  present  Congress;  has 
always  taught  school;  former  presi- 
dent of  Antioch  College. 

Frederick  Frelinghuysen. — Presi- 
dent of  a  life  insurance  company  at 
Newark,  N.  J. 

D.  S.  A.  Furniss. — Negro  leader  of 
Indianapolis,  Ind. ;  educator. 

James  R.  Garfield. — Lawyer;  for- 
mer Secretary  of  the  Interior  under 
Roosevelt;  former  member  of  the 
Ohio  State  Senate;  son  of  former 
President  Garfield;  citizen  of  Cleve- 
land. 

John  Fields — Editor  of  a  farm 
journal  with  headquarters  at  Okla- 
homa City,  Okla.;  regarded  as  the 
"Meredith"  of  the  Southwest. 

Frederick  H.  Gillett. — Speaker  of 
House  of  Representatives  in  Con- 
gress; lawyer;  formerly  Republican 
floor  leader  for  House  of  Representa- 
tives and  Representative  from  Massa- 
chusetts; in  Congress  since  1893. 

George  W.  Goethals. — Army  of- 
ficer; former  Governor  of  Panama 
Canal  Zone;  chief  Division  of  Stor- 
age, Purchase  and  Traffic  for  General 
Staff  of  Army. 

Lyman  B.  Goff. — Business  man  of 
Pawtucket,  R.  I. ;  said  to  be  stranger 
to  politics. 

James  W.  Good.  — Member  of  the 
House  of  Representatives  in  Congress 
from  Iowa;  lawyer;  former  city  at- 
torney of  Cedar  Rapids,  Iowa. 

Dr.  Arthur  Hadley — Economist; 
authority  on  political  science;  edu- 
cator; president  of  Yale  University; 
resident  of  Concord,  N.  H. 

Herbert  S.  Hadley. — Former  Gov- 


ernor of  Missouri ;  professor  of  law  at 
University  of  Colorado;  lives  at 
Boulder,;  former  prosecuting  attor- 
ney for  Missouri. 

John  Hays  Hammond. — Minin 
gineer;  author;  promoter;  former 
candidate  for  nomination  as  Vice 
President  of  United  States  on  Repub- 
lican ticket;  author  and  scientist; 
resident  of  Washington,  D.  C. 

Miss  Mary  Garrett  Hay. — Presi- 
dent of  the  Woman's  City  Club  of 
New  York  City;  suffragist  and  leader 
of  New  York  women  for  many  years. 

Miss  Caroline  Hazard. — Former 
president  of  Wellesley;  author;  po- 
litical scientist;  resident  of  Rhode 
Island. 

George  C.  Hazelett. — Stock  raiser 
of  Cordova,  Alaska. 

Myron  T.  Herrick. — Banker;  law- 
yer; former  Governor  of  Ohio;  for- 
mer Minister  to  France;  ex-member 
of  the  Republican  National  Com- 
mittee. 

William  Heybum. — Business  man 
of  Louisville,  Ky. ;  brother  of  former 
Senator  from  Kentucky. 

Charles  D.  Hilles. — Former  chair- 
man of  Republican  National  Commit- 
tee; former.  Assistant  Secretary  of 
United  States  Treasury;  Secretary  to 
President  Taft;  1911-18;  financier 
and  social  worker. 

Mrs.    Sol    Hirsh. — Philanthropist; 
club  woman  of  Portland,  Ore. 

Frank  Hitchcock. — Former  Post- 
master General;  lawyer;  manager  of 
Taft  and  Hughes  nomination  cam- 
paigns; manager  of  1908  Republican 
presidential  campaign;  resident  of 
New  York  City. 

Charles  Evans  Hughes. — Lawyer 
of  New  York  City;  former  Governor 
of  New  York;  former  Associate  Jus- 
tice of  the  United  States  Supreme 
Court;  candidate  for  President,  1916, 
on  Republican  ticket. 

Edwin  Holt  Hughes. — Methodist 
Bishop  of  Massachusetts;  resident  of 
Maiden;. former  president  of  Du  Pauw 
University;  author. 

Jacob  B.  Irwin. — Stock  breeder  of 
Richfield,  near  Minneapolis,  Minn. 

Daniel  C.  Jackling. — Mining  engi- 
neer and  chemist;  resident  of  San 
Francisco,  Calif.;  in  charge  of  ex- 
plosive plant  construction  during  the 
war. 

James  W.  Johnson. — Field  secre- 
tary of  the  National  Association  for 
the  Advanceemnt  of  the  Negro ;  resi- 
dent of  New  York  City. 

Julius  Kahn. — Actor;  lawyer;  mem- 
ber of  the  California  delegation  in 
the  House  of  Representatives  of  Con- 
gress; in  Congress  since  1899  except 
for  one  term. 

Otto  Kahn. — Financier  and  banker 
of  New  York  City.  „  „ 

Patrick  H.  Kelley. — Member  of  the 
Michigan  delegation  in  House  of  Rep- 
resentatives; former  State  superin- 
tendent of  public  instruction  in 
Michigan. 

Frank  Knox. — Newspaper  publish- 
er; Taft  appointee  to  Board  of  Indian 
Commissions; Rough  Rider  in  Spanish- 
American  War;  now  with  the  Man- 
chester Union  and  Leader,  Manches- 
ter, N.  H. 

Albert  D.  Lasker. — Advertising 
man;  citizen  of  Chicago. 

Irvine  Lenroot. — Lawyer;  former 


member  of  the  Wisconsin  Legislature; 
former  Speaker  of  the  Wisconsin 
Assembly;  now  United  States  Senator 
from  Wisconsin. 

William  H.  Lewis  Negro  lawyer; 

former  Assistant  Attorney  General 
under  Taft;  now  practicing  his  pro- 
fession in  Massachusetts. 

Dr.  D.  A.  Lines. — Physician  of  New 
Orleans,  La. 

George  B.  Lockwood. — Writer; 
president  of  Indiana  Republican  State 
Editorial  Association:  formerly  sec- 
retary to  Vice  President  Fairbanks; 
shorthand  reporter;  resident  of  Wash- 
ington, D.  C. 

H.  C.  Lodge. — Senator  from  Mas- 
sachusetts; former  chairman  of  many 
Republican  conventions;  former  mem- 
ber of  Massachusetts  Legislature; 
former  member  of  tne  House  of  Rep- 
resentatives in  Congress;  writer  and 
lawyer;  been  in  Senate  since  1899; 
resident  of  Nahant,  Mass. 

William  Loeb,  Jr. — Business  man; 
former  private  secretary  to  Theodore 
Roosevelt  when  Governor  of  New 
York  and  President  of  the  United 
States;  former  collector  of  port  of 
New  York;  citizen  of  New  York  City. 

Nicholas  Longworth. — Lawyer;  for- 
mer member  of  the  House  and  Senate 
in  Ohio  Assembly;  member  of  the 
Ohio  delegation  in  House  of  Repre- 
sentatives in  present  Congress. 

W.  Gladen  Lowndes. — Financier 
and  business  man  of  Baltimore,  Md. 

J.  B.  Luhrsen. — President  of  the 
National  Organization  of  Train  Dis- 
patchers; citizen  of  Spokane,  Wash. 

P.  H.  McCarty. — Former  Labor 
Mayor  of  San  Francisco,  Calif.;  or- 
ganizer and  official  of  the  Carpenters 
and  Joiners  of  America;  helped  to 
frame  charter  for  San  Francisco; 
former  member  of  civil  service  com- 
mission there. 

M.  B.  MacFarlane — Lawyer  of 
Tampa,  Fla. 

Schuyler  Merrit.  —  Manufacturer 
and  banker;  one  time  delegate  to  Re- 
publican national  convention;  mem- 
ber of  the  Connecticut  delegation  in 
House  of  Representatives  in  Congress 
since  1917;  resident  of  Stamford, 
Conn. 

Ogden  Mills,  Jr. — Lawyer;  former 
member  of  the  New  York  legislature ; 
treasurer  of  the  Republican  County 
Committee  Nev/  York  County  since 
1911;  citizen  of  New  York  City. 

Mrs.  Walter  McNab  Miller — Suf- 
frage leader;  educator;  identified 
with  Red  Cross  Health  Crusade; 
writer  and  lecturer;  resident  of  St. 
Louis,  Mo. 

A.  L.  Mills — Banker  and  merchant ; 
f  ormer  Speaker  of  Oregon  House  of 
Representatives;  citizen  of  Portland. 

Frank  W.  Mondell — Chairman  of 
the  '  Republican  Steering  Committee 
in  the  House  of  Representatives  in 
Congress;  business  man;  represents 
Wyoming  in  Congress;  former  mem- 
ber of  the  Wyoming  Senate. 

Harry  S.  New — Journalist;  former 
member  of  the  Indiana  State  Senate; 
one  of  present  Senators  from  In- 
diana. 

Charles  W.  Nibley — Presiding 
Bishop  of  the  Church  of  Latter  Day 
Saints  (Mormon)  at  Salt  Lake  City; 
resident  of  that  city. 

(Continued  on  page  17.) 
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GOVERNMENTS  METHODS  FOR  DETECTION  OF  MOLD  IN 

CANNED  TOMATOES  AND  ARTIFICIAL  RIPENING  OF  OLIVES 


Recent  newspaper  dispatches  re- 
garding the  death  of  persons  who  had 
eaten  decomposed  canned  foods,  par- 
ticularly olives,  makes  pertinent  sev- 
eral announcements  from  the  Depart- 
ment of  Agriculture  regarding  its 
work  in  detecting  this  condition  un- 
der the  Food  and  Drug  Act.  Finding 
the  fraud  in  the  practice  of  pickling 
immature  olives  to  simulate  the  ripe 
commodity  is  one  of  the  late  projects, 
and  the  detection  of  mold  in  tomato 
products  is  another  move  of  recent 
date. 

It  is  not  said  that  either  of  these 
violations  of  the  Food  and  Drug  Acts 
will  cause  mortalities,  but  the  con- 
sumption of  molded  tomato  specialties 
will  not  benefit  the  general  health 
of  any  community,  and  the  purchase 
of  imitation  ripe  olives  for  the  real 
article  means  another  victim .  for  the 
profiteer. 

Decomposition  in  'the  materials 
used  in  the  manufacture  of  catsup 
and  other  tomato  products  can  be 
detected  most  readily  and  certainly 
in  all  cases  by  'the  Howard  Micro- 
scopic Count  Method,  according  to 
the  specialists  of  the  Bureau  of  Chem- 
istry, United  States  Department  of 
Agriculture,  whoi  ('examine  samples 
from  interstate  shipments.  Chemical 
tests,  while  sometimes  satisfactory 
for  detecting  spoilage  caused  by  bac- 
teria in  tomato  products,  are  not 
always  effective  in  detecting  spoilage 
resulting  from  mold. 

The  Howard  Microscopic  Count 
Method  has  been  used  by  the  Govern- 
ment specialists  for  over  ten  years 
land  is  used  by  many  commercial 
chemists  in  testing  tomato  products 
and  by  practical  catsup  manufac- 
turers in  controlling  the  purity  of 
their  product.  It  has  been  the  basis 
of  action  under  the  Federal  Pood 
and  Drugs  Act  in  hundreds  of  eases. 
The  Government  specialists  state 
that  a  high  mold  count  in  tomato 
products  invariably  indicates  a  prod- 
uct made  from  decomposed  or  partly 
decomposed  tomatoes.  In  all  the  ex- 
aminations made  by  them  high  mold 
counts  were  never  found  in  tomato 
products  except  where  decayed  ma- 
terials had  been  used.  The  use  of 
moldy  tomatoes  in  the  manufacture 
of  catsup  and  similar  products  has 
been  revealed  by  the  mold  count  ob- 
tained by  the  Howard  Method  when 
mo  conclusive  evidence  could  be  de- 
tected by  the  usual  methods  of  chem- 
ical analysis. 

Tomato  Spoilage. 
Several  years  ago  considerable 
work  was  done  by  the  specialists  in 
the  Bureau  of  Chemistry  to  develop 
effective  chemical  tests  for  deter- 
mining spoilage  in  tomato  products, 
and  it  was  for  some  time  supposed 
that  the  spoilage  in  tomato  products 
could  be  detected  by  meSthods  of 
chemical  analysis.  Later  investiga- 
tional wOrk  has  shown,  however,  that 
spoilage  caused  by  mold  ordinarily 
cannot  be  established  conclusively  by 
chemical  analysis  alone,  but  that  eiudh 


spoilage  can  be  proved  definitely  by 
the  Howard  Microscopic  Count 
Method.  For  this  reason,  say  the 
specialists,  the  microscopic  count 
method  is  now  the  principal  means 
used  by  them  to ,  detect  spoilage  in 
tomato  products. 

Proof  for  Court  Use.  " 
At  a  recent  trial  in  the  Federal 
Court  in  Chicago,  based  upon  the 
seizure  by  the  Government  of  sev- 
eral hundred  cases  of  tomato  catsup, 
on  the  charge  that  it  was  made  from 
partly  decomposed  tomatoes,  as  shown 
by  the  high  mold  count,  testimony 
was  introduced  by  the  Government 
to  the  effect  that  the  mold  count  in- 
dicated the  use  of  not  less  than  20 
per  cent  of  rotten  tomatoes  in  the 
manufacture  of  the  catsup.  Testi- 
mony regarding  the  reliability  of  this 
method  was  given  by  the  Government 
specialists,  by  commercial  chemists 
and  by  a  practical  catsup  manufac- 
turer. The  claimant  of  the  seized 
catsup  introduced  the  testimony  of  a 
commercial  chemist  who  attacked  the 
reliability  of  the  Howard  Microscopic 
Count  Method,  testifying  that  he  ob- 
tained a  'lower  mold  count  by  a  dif- 
ferent method  and  that  he  was  un- 
able by  chemical  analysis  to  detect 
any  spoilage  in  the  catsup  under 
seizure.  The  Government  introduced 
chemists  to  testify  that  the  ordinary 
chemical  methods  are  not  conclusive 
in  the  detection  of  spoilage  due  to 
mold.  The  Government  specialists 
testified  that  molds  do  destroy  the 
citric  acid  of  the  tomato,  however, 
and  that  the  figures  submitted  by  the 
claimant  chemist  showed  that  the 
citric  acid  in  the  seized  catsup  had 
been  partly  destroyed  by  the  mold. 

The  claimant  testified  that  extreme 
care  was  used  in  the  elimination  of 
rotten  tomatoes,  Employees  of  'the 
factory  where  the  seized  catsup  was 
made,  testified  on  the  contrary  that 
partly  rotten  tomatoes  had  been  used 
by  the  claimant  in  the  manufacture  of 
catsup.  ,  According  to  their  testi- 
mony, thorough  sorting  was  impos>- 
sible  on  account  of  the  bad  condition 
•of  the  tomatoes,  the  rate  at  which 
they  were  dumped  upon  the  sorting 
belt,  and  the  excessively  rapid  rate 
of  movement  of  the  belt. 

A  practical  catsup  manufacturer, 
who  makes  catsup  on  a  large  scale, 
testified  that  he  used  the  Government 
method  in  controlling  the  purity  of 
the  output  of  his  factory.  He  testified 
that  whenever  he  found  the  counts 
running  above  normal  in  the  opera- 
tion of  his  factory  an  investigation 
always  revealed  that  some  decom- 
posed material  was  getting  into  his 
product,  either  because  the  sorters 
were  becoming  careless  in  their  work 
or  because  the  tomatoes  were  dumped 
upon  the  sorting  apron  so  rapidly 
as  to  make  impossible  efficient  sort- 
ing. He  further  testified  that  when 
he  found  such  a  condition  by  feeding 
the  tomatoes  Slower  or  by  putting  on 
more  sorters,  the  quality  of  the  stock 
going  into  the  cyclones  was  improved, 


and  that  such  improvement  was 
always  reflected  by  a  decrease  in  the 
microscopic  count  in  the  finished 
product.  A  commercial  chemist  tes- 
tified that  he  used  the  Howard  Micro- 
scopic Count  Method  daily  in  examin- 
ing tomato  products  of  commercial 
factories.  It  had  been  his  experi- 
ence that  high  mold  Counts  obtained 
by  this  method  always  showed  that 
partly  decayed  tomatoes  had  been 
used. 

The  jury  brought  in  a  verdict  fa- 
vorable to  the  Government,  the  catsup 
being  held  to  be  adulterated. 

Olive  Adulteration. 

Abuses  which  have  arisen  .  in 
pickling  and  coloring  immature  olives 
to  simulate  pickled,  ripe  olives  have 
led  the  department  to  investigate  the 
subject  and  compile  data  which  can  be 
used  in  detecting  such  dishonest  prac- 
tices. These  investigations  show  that 
the  test  of  maturity  for  olives,  both 
fresh  and  pickled,  is  the  percentage 
of  oil  in  the  fruit  flesh.  Allowance, 
of  course,  must  be  made  for  varia- 
tions due  to  varieties  and  the  lo- 
calities in  which  they  are  grown. 
'The  department's,  experts  suggest, 
that  a  minimum  of  oil  content  of  17 
per  cent  in  the  flesh  be  taken  as  a 
tentative  standard  of  maturity  for 
Mission  olives  and  other  common  va- 
rieties, except  the  Manzanillo,  Asco- 
lano  and  Sevillano,  A  minimum  oil 
content  of  15  per  cent  is  recom- 
mended as  a  tentative  standard  for 
Manzanillo,  but  no  standards  for  ma- 
turity are  recommended  for  the  large- 
fruited  Ascolano  and  Sevillano  olives, 
which  must  be  gathered  when  rela- 
tively immature.  They  point  out, 
however,  that  these  should  not  be 
sold  under  the  designation  "ripe." 

Because  of  the  great  variations 
that  were  found  to  exist  in  the  com- 
position of  olives  of  the  same  variety 
grown  in  different  localities,  it  prob- 
ably never  will  be  practical  to  set 
hard  and  fast  maximum  requirements 
for  oil  in  mature  olives,  and  depart- 
ment officials  state  that  the  standards 
suggested  must  be  applied  with  cau- 
tion. 

The  Panama  Canal  Record  of 
December  31  states  that  plans  have 
been  prepared  for  the  construction, 
en  the  mole  at  Cristobal,  of  a  build- 
ing 250  feet  long  and  75  feet  wide, 
to  serve  as  a  shop  for  light  repairs 
on  vessels  and  as  a  storehouse  for 
ship  chandlery.  The  section  devoted 
to  the  shop  will  occupy  100  feet  and 
will  be  pne  story  in  height.  A  travel- 
ing crane,  which  has  a  span  of  36 
feet,  will  traverse  its  length  and  ex- 
tend far  enough  beyond  one  end  to 
command  a  roadway  on  which  trucks 
may  bring  materials  for  repairs.  The 
remainder  of  the  building  will  be 
two  stories  in  height.  The  ground 
floor  will  be  used  for  storage  of  sup- 
plies for  ships  and  the  second  floor 
will  be  available  for  offices  and  store- 
rooms for  steamship  lines.  The 
estimated  cost  of  the  entire  structure 
is  $70,000. 


Platform  Committee  Members. 
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John  I.  Nolan — Iron  moulder;  for- 
tmcr  officer  of  tthe  San  Francisco 
Labor  Council;  member  of  the  Cali- 
fornia delegation  in  the  House  of 
Representatives  in  Congress. 

Peter  Norbeck — Governor  of  South 
Dakota-  business  m^n;  former  mem- 
ber of  North  Dakota  Legislature; 
former  Lieutenant  Governor  of  South 
Dakota. 

Miss  Marie  Obenauer — Statistician 
and  industrial  investigator;  formerly 
with  United  States  Department  of 
Labor;  now  in  business  for  herself 
i.t  Washington,  D.  C;  resident  of 
Chevy  Chase. 

Herscel  C.  Ogden — Newspaper 
publisher  at  Wheeling,  W.  Va. 

John  Callan  O'Laughlin — News- 
paper correspondent;  author;  former 
Assistant  Secretary  of  State  for 
United  States  for  short  period;  sec- 
retary to  Theodore  Roosevelt  in 
Africa;  aide  to  Gen.  Goethals 
during  war;  resident  of  Washington, 
D  C. 

Lem  Oldham — Former  clerk  of  the 
United  States  Court  at  Oxford,  Miss. ; 
son-in-law  of  the  late  Judge  Nile® 
of  that  court;  now  an  attorney  of 
Oxford. 

Frank  C.  Partridge — President  of 
a  marble  works  at  Proctor.  Vit.;  for- 
mer secretary  to  Senator  Proctor  of 
that  State  when  he  was  Secetary  of 
War;  resident  of  Proctor,  Vt. 

George  W.  Perkins — Financier  and 
philanthopist;  varied  interests  have 
received  his  support  but  he  has  never 
held  elective  office,  though  appointed 
to  a  number  of  New  York  commis- 
sions; resident  of  New  York  City. 

Edgar  B.  Piper — Managing  editor 
of  the  Portland  Morning  Oregonian, 
Portland,  Ore. 

John  H.  Potts — Labor  leader  of 
Cincinnati;  member  of  the  executive 
committee  <of  the  Carpenters  and 
Joiners  of  America. 

George  F.  Porter — Former  Assist- 
ant Director  of  the  State  Councils 
section  of  the  Council  of  National 
Defense;  financier;  resident  of  Chi- 
cago; more  recently  connected  with 
the  United  States  Shipping  Board. 

Mrs.  Josephine  Corliss  Preston — 
MenJber  of  the  Republican  Women's 
National  Committee;  educator;  Su- 
perintendent of  Public  Instruction 
State  of  Washington.  .  .' 

C.  Frank  Reavis — Representative 
of  a  Nebraska  district  in  the  House 
of  Representatives  in  Congress  since 
1915;  lawyer;  former  prosecuting  at- 
torney of  Richardson  County,  Neb.; 
citizen  of  Falls  City. 

Mrs.  Helen  Rogers  Reid — Business 
manager  of  the  New  York  Tribune; 
wife  of  Ogden  Mills  Reid,  a  son  of 
former  Ambassador  Whitelaw  Reid.; 
suffragist  and  citize'n  of  New  York 
City.  _  ... 

Joseph  M.  Patterson — Journalist 
and  publisher;  author;  former  mem- 
ber of  the  Illinois  House  of  Repre- 
sentatives1; vice  president  of  the  Chi- 
cago Tribune;  citizen  of  Chicago. 

Mark  L.  Requa — Mining  engineer; 
former  assistant  to  Herbert  Hoover 
when  Food  Administrator;  later  with 


Fuel  Administration;  citizen  of  San 
Francisco,  Cal. 

Robert  H.  Richards — Former  at- 
torney general  of  Delaware ;  kinsman 
of  present  Representative  Layton, 
from  that  State,  in  Congress;  now 
city  attorney  for  Wilmington  and 
resident  of  that  city. 

W.  D.  Riter — Lawyer  of  Salt  Lake 
City,  Utah.  . 

Mrs.  Raymond  Robins — Social 
worker  and  president  of  the  National 
Women's  Trade  Union  League;  suf- 
fragist; lecturer  and  organizer;  citi- 
zen of  Chicago. 

Karl  Roebling — Wire  rope  manu- 
facturer of  Trenton,  N.  J.;  cred- 
ited with  being  producer  of  ma- 
terial in  the  Brooklyn  bridge;  resi- 
dent of  Trenton. 

Theodore  Roosevelt — Son  of  for- 
mer President  Roosevelt;  member  of 
the  New  York  Legislature;  business 
man;  resident  of  Oyster  Bay,  N.  Y. 

Elihu  Root — Author;  lawyer;  lec- 
turer; Nobel  Peace  Prize  winner  for 
1912;  college  professor;  one  time 
Secretary  of  State  for  United  States; 
head  of  United  States  mission  to  Rus- 
sia in  1917;  has  served  as  chairman 
of  numerous  Republican  conventions; 
citizen  of  New  York  City. 

Victor  Rosewater — Journalist  and 
publisher;  former  chairman  and 
member  of  the  Republican  National 
Committee;  lecturer;  author  of  many 
articles  on  municipal  finance;  citizen 
of  Omaha,  Neb. 

J.  H.  Rossiter — Business  man  with 
shipping  interests;  citizen  of  San 
Francisco;  former  Director  of  Oper- 
ations for  the  United  States  Shipping 
Board;  Pacific  Coast  representative 
of  reveral  important  Eastern  con- 
cerns. „  .._ ., 

Andrew  J.  Russell — Lawyer;  "Lily 
White"  Republican;  former  member 
of  House  of  Representatives  m 
Arkansas;  citizen  of  Berryville. 

R.  B.  Sanford — Former  member  of 
the  House  of  Representatives  from 
New  York  in  Congress;  lawyer;  for- 
mer district  attorney  at  Albany;  resi- 
dent of  Albany. 

John  C.  Schaffer — Newspaper  pub- 
lisher; organizer  of  street  railway 
syndicates  in  several  cities;  Progres- 
sive Republican;  former  president  of 
the  Chicago  Press  Club;  citizen  of 
Chicago.  „  . 

Dr.  Jacob  Gould  Shurman — Col- 
lege president;  Cornell  University; 
citizen  of  Ithaca,  N.  Y. ;  former  min- 
ister to  Greece  and  Montenegro; 
member  of  New  York  State  Food 
Commission  since  1917.  , 

Dr.  Albert  Shaw — Editor;  writer 
on  governmental  and  historical  sub- 
jects; lecturer;  editorial  head  of  Re- 
view of  Reviews;  citizen  of  New  York 

ClR.  W.  Shingle — Banker  .of  Hono- 
lulu, Hawaiian  Islands. 

Roscoe       Conckling       Simmons — 

Negro  leader  of  Louisville,  Ky.;  lec- 

Mrs.  George  Soden — Civic  worker 
of  Chicago,  111.  t  . 

Mrs.  John  Glover  South — Chair- 
man of  the  Republican  Women  s  Na- 
tional Committee,  succeeding  Mrs. 
Medill  MeCormick,  resigned;  said  to 
have  been  one  of  reasons  for  recent 
Republican   successes  m  Kentucky, 


her  home  State,  wVere  her  cousin  is 
the  new  governor;  can  be  reached  at 
Frankfort,  Ky. 

B.  F.  Spaulding — Lawyer;  former 
chairman  of  the  State  Central  Repub- 
lican Committee  for  North  Dakota; 
one  time  member  of  Congress  from 
that  State;  chairman  of  the  Repub- 
lican Good  Government  League  of 
his  State;  former  chief  justice  of  the 
North   Dakota   Supreme  Court. 

Dr.  Henry  Suzzallo — College  presi- 
dent; University  of  Washington;  citi- 
zen of  Seattle,  Wash.;  lecturer  and 

author.  .«„.  » 

A  V.  Swift— Farmer;  executive  of 
the  National  Farmers'  Union;  resides 
at  Baker,  Ore. 

John  M.  Switzer — Commission 
merchant;  exporter  and  importer; 
citizen  of  Manila,  P.  L  ,,„_„„ 
T  J  Tabor — Farmer  of  Barns- 
ville,  Ohio;  president  of  the  Ohio 
State  Grange.  , 

William  Howard  Taft— Former 
President  of  the  United  States;  law- 
yer; one  time  Solicitor  General  of 
United  States;  former  governor  of 
the  Philippines;  Secretary  of  War  to 
President  Roosevelt;  president  of  the 
American  Red  Cross;  member  of  the 
National  War  Labor  Board. 

J  Will  Taylor — Member  of  the 
House  of  Representatives  of  Con- 
gress from  Tennessee;  one  time  in- 
surance commissioner  of  Tennessee 
lawyer;  former  chairman  of  the  btate 
Republican  Executive  Committee 

Percy  Tetlow— Miner ;  labor  leader 
at  Columbus,  Ohio. 

William  J.  Thompson— President 
of  State  Grange  for  Maine;  farmer; 
resident  of  South  China,  Me. 

Joseph  P.  Tilson— Lawyer;  Pro- 
gressive Republican;  brother  of  Rep- 
resentative Tilson  in  House  of  Con- 
gress from  Connecticut;  citizen  of 

Atlanta,  Ga.  .  « 

R  H  Todd— Lawyer,  member  of 
Porto  Rican  Revolutionary  Commit- 
tee of  New  York:  member  of  first 
Porto  Rican  Legislature;  former 
mayor  of  San  Juan;  Porto  Rican 
Member  0f  Republican  National 
Committee;  citizen  of  S&n  Juan' 

R.  R.  Tolbert,  jr.— One  time  post- 
master in  his  home  town  of  Greens- 
boro, N.  C;  farmer. 

Mrs.  Anna  Wolcott  Vaile— Edu- 
cator; regent  of  University  of  Colo- 
rado; citizen  of  Denver. 

Frank  A.  Vanderlip— Financier 
and  banker  of  New  York  City,  for- 
mer Assistant  Secretary  of  the 
United  States  Treasury;  author  citi- 
zen of  Scarborough  on  the  Hudson. 

Miss  Harriett  Vittum— bocial 
•worker;  former  Progressive  candi- 
Xte  for  board  of  county  commis- 
sioners of  Chicago;  manager  of 
woman's  work  in  Republican  cam- 
nai<m  of  1916;  former  president  of 
thfwomen's  City  Club  of  Chicago; 
citizen  of  Chicago.  . 

Eliot  Wadsworth— Business  man, 
vice  chairman  of  the  central  comm.tr 
tee  of  American  Red  Cross  since 
1916;  resident  of  Washington,  U.  U, 

wS"wyer  of 

Se^LeryWc!Vallace-Farmer;  efr 
tor;  permanent  chairman  of  National 
(Continued  on  page  21.) 
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FEDERAL  TRADE  COMMISSION  COMPLAINTS 


Louis  Wolper,  Jacob  Wolper,  and 
Albert  Wolper. 

Upon  application  for  complaint,  the  Feder- 
al Trade  Commission  has,  as  required  by  law, 
the  public  interest  appearing,  cited  Louis 
Wolper,  Jacob  Wolper  and  Albert  Wolper, 
partners,  doing  business  under  the  name  of 
Alben-Harley,  at  Chicago,  111.,  in  a  formal 
complaint  alleging  unfair  methods  of  compe- 
tition in  interstate  commerce. 

The  respondents  are  charged  with  making 
false  and  misleading  statements  in  that  their 
acts  lead  the  public  to  believe  that  by  pur- 
chasing certain  of  their  "combination  sales" 
the  purchasers  get  the  articles  in  combi- 
nations at  a  great  reduction  in  cost.  It  is 
the  alleged  act  of  misleading  purchasers 
into  believing  they  are  getting  such  com- 
binations more  cheaply  than  if  they  pur- 
chased each  article  in  the  assortment  sepa- 
rately, when  such  is  not  the  fact. 

The  complaint  alleges  that  certain  staple 
articles,  such  as  sugar  and  flour,  are  listed 
in  respondents'  combination  lot  sales  at 
prices  below  the  current  wholesale  prices  for 
such  products ;  that  sugar  was  listed  for 
sale  at  retail,  at  3  cents  a  pound,  at  a  time 
when  the  approximate  wholesale  price  for 
sugar  was  10  cents  a  pound,  and  that  this 
product  is  a  staple  product  on  the  market 
and  price  concessions  for  large  quantities 
purchased,  or  for  any  other  reason,  were  at 
the  time  unobtainable.  The  respondents,  it  is 
claimed,  also  advertised  flour  at  $7  a  barrel 
at  a  time  when  the  wholesale  price  for  this 
product  was  approximately  $12.75  a  barrel. 
When  the  respondents  listed  these  staple 
articles  in  combination  lots  at  prices  less 
than  wholesale,  it  is  charged  that  other 
items,  such  as  tea,  spices,  baking  powder 
canned  goods  etc.,  were  listed  at  prices 
frtieles  current  retail  prices  for  such 

Silvex  Company. 

Upon  application  for  the  issuance  of  com- 
plaint, the  Federal  Trade  Commission  has 
as  requested  by  law,  the  public  interest 
appearing,  cited  the  Silvex  Company,  South 

?™a  «T'  ^  <No:.535)>  manufacturers  of 
spark  plugs,  and  Aircraft  and  Motor  Pro- 
ducts Company,  New  York  City,  sales  and 
distributing  agents  of  the  Silvex  Company's 

of  ?,r,'f1"  f0rlIlaiJCOmplaint  sieging  the  use 
of  unfair  methods  of  competition  in  inter- 
state commerce. 

American  Mutual  Seed  Co. 

r,laV^-0n+SPPliCaii0n,f0r  the  issuance  of  com- 
Plaint,  the  Federal  Trade  Commission  has, 
as  required  by  law,  the  public  interest  ap- 
pearing, cited  the  American  Mutual  Seed 
Company,    Chicago,    111.    (No.   533),   a  cor- 

?«°^?«  '*  6  business  of  dealing  in  seeds, 
including  farm,  garden  and  flower  seeds,  in 
interstate  commerce,  in  a  formal  complaint 
alleged  unfair  methods  of  competition. 
Draughon  Text  Book  Co. 
Upon  application  for  the  issuance  of  com- 
plaint, the  Federal  Trade  Commission  has, 
as  regulated  by  law,  the  public  interest  ap- 
pearing cited  the  Draughon  Text  Book  Com- 
pany, Nashville,  Tenn.  (No.  511),  in  a  for- 
mal complaint  alleging  unfair  methods  of 
competition  in  the  publication  and  sale  of 
text  books  charts,  etc.,  whereby  bookkeep- 
ing shorthand,  typewriting  and  other  sub- 
jects are  taught  in  business  colleges  and  at 
home. 

A.  A.  Berry  Seed  Company. 

Upon  application  for  the  issuance  for  com- 
plaint, the  Federal  Trade  Commission  has 
as  regulated  by  law,  the  public  interest  ap- 
pearing, cited  the  A.  A.  Berry  Seed  Company 
Clarinda,  Iowa  (No.  534),  in  formal  com- 
plaint alleging  the  use  of  unfair  methods  of 
competition  in  dealing  in  seeds,  including 
farm,  flower  and  garden  seeds,  in  interstate 
commerce. 

Champion  Blower  and  Forge  Co. 

Upon  application  for  the  issuance  for  com- 
plaint, the  Federal  Trade  Commission  has, 
as  regulated  by  law,  the  public  interest  ap- 
pearing, cited  the  Champion  Blower  and 
Forge  Company,  Lancaster,  Fa.  (No.  613), 
in  a  formal  complaint  alleging  the  use  of 
unfair  methods  of  competition  in  interstate 
commerce  in  the  manufacture  and  sale  of 
blowers,  forges,  drills  and  other  like  ma- 
chinery. 

Benjamin  Moore  &  Co. 

Upon  application  for  the  issuance  for  com- 
plaint, the  Federal  Trade  Commission  has, 
as  regulated  by  law,  the  public  interest  ap- 


pearing, cited  Benjamin  Moore  &  Company 
New  York  City  (No.  518),  in  a  formal  com- 
plaint alleging  unfair  methods  of  competition 
in  the  manufacture  and  sale  of  paints,  oils 
and  kindred  products,  -  in  competition  with 
other  firms  similarly  engaged. 

Vacuum  Cleaner  Specialty  Co. 
Upon  application  for  the  issuance  for  com- 
plaint, the  Federal  Trade  Commission  has, 
as  regulated  by  law,  the  public  interest  ap- 
pearing, cited  the  Vacuum  Cleaner  Specialty 
Company  (Inc.),  New  York  City  (No.  530), 
its  officers,  F.  R.  Munzen,  W.  H.  Kappele, 
J.  P.  McGrath  and  A.  G.  Muenzen,  respect- 
ively president,  vice  president,  treasurer  and 
secretary  ;_and  the  Imperial  Vacuum  Cleaner 
-Company,  New  York  City  (No.  530),  its 
officers,  J.  M.  Leddy,  F.  T.  Muenzen,  J.  G. 
Waschen,  respectively  president,  treasurer 
and  sercetary,  in  a  formal  complaint  alleging 
the  use  of  unfair  methods  of  competition  in 
interstate  commerce  in  the  sale  of  vacuum 
cleaners. 

Taiyo  Trading  Co. 

Upon  application  for  the  issuance  for  com- 
plaint, the  Federal  Trade  Commission  has, 
as  regulated  by  law,  the  public  interest  ap- 
pearing, cited  the  Taiyo  Trading  Company 
(Inc.),  New  York  City  (536),  in  a  formal 
complaint  alleging  the  use  of  unfair  methods 
of  competition  in  interstate  commerce. 

The  complaint  alleges  that  the  respondent 
purchases  matches  manufactured  in  Japan 
and  imports  and  sells  such  matches  through- 
out the  United  States ;  that  various  brands  of 
matches  sold  in  the  United  States  are  manu- 
factured in  Sweden  and  sold  in  boxes  of 
certain  peculiar  sizes,  with  Swedish  inscrip- 
tions, and  by  reason  of  their  peculiar  size 
and  inscriptions  are  known  to  the  public  as 
Swedish  matches  and  are  known  to  be  of  a 
certain  quality;  that  the  respondent  sells  in 
competition  with  such  Swedish  matches, 
matches  manufactured  in  Japan  and  sold  in 
boxes  similar  in  size  and  style  and  material 
to  those  containing  the  Swedish  matches, 
and  also  bearing  Swedish  inscriptions.  The 
complaint  alleges  that  the  use  of  such  Swed- 
ish inscription  on  Japanese  manufactured 
matches  deceives  the  trade  and  general 
public  into  the  belief  that  the  matches  con- 
tained in  respondent's  boxes  are  manufac- 
tured in  Sweden,  though  really  manufac- 
tured in  Japan. 

Shibakawa  &  Co.  (Inc). 

Upon  application  for  the  issuance  for  com- 
plaint, the  Federal  Trade  Commission  has, 
as  regulated  by  law,  the  public  interest  ap- 
pearing, cited  the  Shibakawa  &  Company 
(Inc.),  New  York  City  (537),  in  a  formal 
complaint  alleging  the  use  of  unfair  methods 
of  competition  in  interstate  commerce. 

The  complaint  alleges  that  this  respondent 
imports  from  Japan  certain  safety  matches 
labelled  "impregnated  sakerhets  tandstickor," 
which  matches  are  made  in  Japan,  and  upon 
the  boxes  containing  such  matches  are 
printed  in  inconspicuous  type,  the  words 
"Made  in  Nippon,"  but  th_e  name  of  the 
brand  "Sakerhets  Tandstickor"  is  an  exact 
duplicate  of  the  name  of  a  brand  of  matches 
made  in  Sweden  and  imported  into  the  United 
States  by  one  of  respondent's  competitors ; 
that  the  Swedish  matches  bearing  this  same 
label  are  well  and  favorably  known  to  the 
public  and  enjoy  a  large  sale  in  this  country ; 
that  the  use  of  this  brand  by  respondent  for 
its  matches,  which  are  made  in  Japan  and 
sold  in  this  country,  has  the  effect  of  caus- 
ing confusion  in  the  trade  and  has  enabled 
the  respondent  to  compete  unfairly  for  the 
trade  of  its  competitors,  and  was  designed 
and  does  deceive  the  public  into  the  belief 
that  respondent's  matches  are  made  in 
Sweden,  though  really  manufactured  in 
Japan. 

Franklin  Import  &  Export  Co. 

Upon  application  for  the  issuance  for  com- 
plaint, the  Federal  Trade  Commission  has, 
as  required  by  law,  the  public  interest  ap- 
pearing, cited  the  Franklin  Import  &  Export 
Company  (Inc.),  New  York  City  (No.  517), 
and  Heller  &  Merz  Company,  New  York  City 
(No.  515),  in  formal  complaints,  alleging 
unfair  methods  of  competition  in  the  impor- 
tation and  sale  of  dyestuffs,  chemicals  and 
similar  products  in  interstate  commerce. 

The  complaints  allege  that  these  respond- 
ents have  been  giving  and  offering  to  give  to 
employees  of  both  their  customers  and  pros- 
pective customers,  and  their  competitors' 
customers  and  prospective  customers,  with- 
out the  knowledge  and  consent  of  their  em- 


ployers, sums  of  money  as  an  inducement 
to  influence  their  said  employers  to  purchase 
or  contract  to  purchase  from  the  respond- 
ents, dystuffs,  chemicals,  etc.,  or  to  influence 
such  customers  from  dealing  or  contracting 
to  deal  with  competitors  or  respondents. 
Utah  Bedding  &  Manufacturing  Co. 

Upon  an  agreed  statement  of  facts,  the 
Federal  Trade  Commission  has  ruled  that 
The  Utah  Bedding  &  Manufacturing  Com- 
pany, Salt  Lake  City,  Utah,  refrain  from 
engaging  in  certain  unfair  methods  of  com- 
petition in  manufacturing  and  selling  of  mat- 
tresses, bedding,  couches  and  similar  pro- 
ducts in  interstate  commerce. 

The  Commission's  ruling  is  against  the 
company's  practice  of  giving  or  offering  to 
give  cash  bonuses  or  prizes  to  employees  or 
salesmen  of  merchants  who  handle  and  sell 
mattresses,  bedding,  couches  and  similar 
products  of  the  respondent  and  to  one  or 
more  of  the  respondent's  competitors,  as  an 
inducement  to  influence  such  employees  or 
salesmen  to  stimulate  or  push  the  sale  of 
the  respondent's  products. 

Sterling  Wallace,  Printing  Ink. 

After  full  trial  of  the  issues  raised  by  the 
complaint  of  the  Commission  and  answer  of 
Sterling  Wallace,  of  New  York  City,  res- 
pondent, the  Federal  Trade  Commission  has 
ruled  that  this  respondent  refrain  from  en- 
gaging in  certain  unfair  methods  of  compe- 
tition in  selling  printing  ink  and  kindred 
products  in  interstate  commerce. 

The  Commission's  ruling  is  against  the 
respondent's  practice  of  giving  or  offering 
to  give  to  employees  of  its  customers  or 
prospective  customers  or  employees  of  any 
of  its  competitors'  customers  or  prospective 
customers,  money  or  other  gratuities  with- 
out other  consideration,  therefore  as  an  in- 
ducement to  influence  their  employers  to  pur- 
chase or  to  contract  to  purchase  from  re- 
spondent printing  ink  and  kindred  products, 
or  to  influence  such  employers  to  refrain 
froni  dealing  or  contracting  to  deal  with  any 
competitor  of  respondent. 

Bischoff  &  Co.  (Inc.),  Dyes. 

By  consent,  the  Federal  Trade  Commission 
has  ruled  that  C.  Bischoff  &  Company  (Inc.), 
New  York  City,  respondent,  refrain  from 
engaging  in  certain  unfair  methods  of  com- 
petition in  the  manufacture  and  sale  and 
importation  of  dyestuffs  and  chemicals,  in 
interstate  commerce. 

The  Commission's  ruling  is  against  re- 
spondent's practice  of  .giving  or  offering  to 
give  sums  of  money  or  other  gratuities  to 
employees  of  its  customers  and  prospective 
customers  or  those  of  its  competitors'  cus- 
tomers or  prospective  cutomers,  as  an  in- 
ducement to  influence  their  employers  to 
purchase  or  contract  to  purchase  from  the 
respondent  dyestuff#  and  chemicals  or  to 
influence  such  employers  to  refrain  from 
dealing  or  contracting  to  deal  with  com- 
petitors of  the  respondent. 

American  Mailing  Device  Corporation. 

Trial  being  held  on  the  formal  complaint 
issued  by  the  Federal  Trade  Commission 
against  the  American  Mailing  Device  Cor- 
poration, New  York  City,  the  proceedings 
against  that  company  have  been  dismissed 
by  the  Commission. 

The  case,  was  dismissed  upon  showing  by 
repondent  that  in  a  similar  complaint  against 
a  competitor  engaged  in  the  same  line  of 
business  and  involving  substantially  the 
same  issues  that  are  involved  in  this  case, 
the  Commission  sustained  respondent's  mo- 
tion to  dismiss,  the  Commission  not  being  of 
the  opinion  that  the  practices  of  respondent 
are  prohibited  by  the  Federal  Trade  Com- 
mission Act. 

Flitner-Atwood  Co.,  Ship  Supplies. 

By  consent,  the  Federal  Trade  Commission 
has  ruled  that  Flitner-Atfwood  Company, 
Boston,  Mass.,  respondent,  refrain  from  en- 
gaging in  certain  unfair  methods  of  compe- 
tition in  the  sale  of  ship  supplies  in  inter- 
state commerce. 

The  ruling  is  directed  against  respondent's 
practice  of  giving  or  offering  to  give  em- 
ployees of  its  customers  or  prospective 
customers  or  those  of  its  competitors'  cus- 
tomers or  prospective  customers,  sums  of 
money  or  other  gratuities  as  an  inducement 
to  influence  their  employers  to  purchase  or 
contract  to  purchase  from  the  respondent 
supplies  for  ships,  or  to  influence  such  em- 
ployers to  refrain  from  dealing  or  contract- 
ing to  deal  with  competitors  of  respondent. 
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United  States  Supreme  Court  Decisions 


Arguments  before  the  U.  S.  Su- 
preme Court  in  original  proceedings 
brought  by  the  State  of  Rbjo.de  Island 
to  determine  the  validity  of  the  Fed- 
eral constitutional  prohibition  amend- 
ment will  not  be  heard  before  March 
8  .according  to  Solicitor  General 
King,,  because  of  the  large  number 
of  oases  assigned  for  argument  when 
the  court  reconvenes  March  1. 

In  the  case  of  Lucian  C.  Laughter 
the  court  refused  to  review  the  pre- 
vious decision,  thereby  in  effect  allow- 
ing his  sentence  of  15  months  im- 
prisonment on  charges  of  transport- 
ing whiskey  from  Louisiana  into  the 
miltary  zone  .surrounding  Camp  Bowie 
to  stand.  DECISIONS. 

Present:  The  Chief  Justice,  Mr.  Justice 
McKenna,  Mr.  Justice  Holmes  Mr.  Justice 
Day  Mr.  Justice  Pitney,  Mr.  Justice  Bran- 
deis'and  Mr.  Justice  Clarke. 

Frederic  O.  Berge,  of  Kansas  City,  Mo., 
Lucius  Q.  C.  Lamar,  of  Baltimore  Md.;  Rob- 
ert F.  Reeder,  of  Philadelphia,  Pa. ;  James 
Bertram  Burns,  of  Napa,  Calif. ;  Erie  H.  Wil- 
son, of  Paola,  Kans.;  Carroll  T.  Prince,  of 
Mobile,  Ala.;  John  McDuffle,  of  MonroeviUe, 
Ala  ,  and  Walter  C.  Sanders,  of  Cedartown, 
Ga.  were  admitted  to  practice. 

No  162.  Charles  I.  Henry,  as  sole  execu- 
tor under  the  last  will  and  testament  of 
Arthur  T.  Hendricks,  deceased,  appellant  vs. 
The  United  States ;  appeal  from  the  Court  ol 
Claims;  judgment  affirmed.  Opinion  by  Mr. 
Justice  Holmes.  . 

No  886.  Brooks-Scanlon  Company,  peti- 
tioner vs  Railroad  Commission  of  Louisiana; 
on  writ  of  certiorari  to  the  supreme  court  of 
the  State  of  Louisiana;  judgment  reversed 
with  costs,  and  cause  remanded  for  further 
proceedings  not  inconsistent  with  the  opinion 
of    this    court.    Opinion    by    Mr.  Justice 

°TheSChief  Justice  announced  the  follow- 
ing orders  of  the  court:  _  ,  , 

No  596.  The  Mountain  State  Telephone 
and  Telegraph  Company  et  al.,  plaintiffs  in 
error,  vs.  The  City  and  County  of  Denver;  m 
error'  to  the  supreme  court  of  the  State  of 
Colorado;  per  curiam;  dismissed  for  want 
of  jurisdiction  upon  the  authority  of  City  of 
Pawhuska  vs.  Pawhuska  Oil  and  Gas  Com- 
pany, 250  U.  S.  394;  see  City  of  Chicago  vs. 
Dempcy,  decided  November  10,  1919. 

No.  .    Original.    Exparte  in  the  matter 

of  J  E.  Broussard  et  al.,  petitioners ;  mo- 
tion for  leave  to  file  petition  for  writ  of 
mandamus  herein  denied.  ,  . 

No  506:  Edward  White,  commissioner  of 
immigration  for  the  port  of  San  Francisco, 
petitioner,  vs.  Chin  Fong;  motion  to  advance 
granted,  and  cause  assigned  for  argument 
on  Monday,  April  12  next,  after  the  case 
heretofore  assigned  for  that  day. 

No  566.  The  City  of  New  York,  appel- 
lant vs  the  Consolidated  Gas  Company  of 
New  York  et  al.,  motion  to  advance  granted, 
and  cause  assigned  for  argument  on  Monday, 
April  13  next,  after  the  case  heretofore 
assigned  for  that  day. 

No  612.  Fred  S.  Thompson,  appellant,  vs. 
Alexander  H.  Nichols;  ordered  that  his  case 
be  placed  on  the  summary  docket  and 
assigned  for  Monday,  March  1  next. 

No  679  Dallas  Labor  Temple  Association 
et  al  appellants,  vs.  C.  M.  Cureton,  attorney 
general  of  the  State  of  Texas,  et  al. ;  motion 
for  supersedeas,  &c,  denied. 

No.  640.  J.  E.  Broussard  et  al.,  petition- 
ers vs.  Walter  J  .Crawford,  trustee;  petition 
for  a  writ  of  certiorari  to  the  United  States 
circuit  court  of  appeals  for  the  Fifth  circuit 
denied.  .  _    ,      .  -.- _ 

No  662.  The  Continental  Bank  of  New 
York  petitioner,  vs.  Ezra  P.  Prentice,  trus- 
tee &c  ;  petition  for  a  writ  of  certiorari  to 
the  United  States  circuit  court  of  appeals  for 
the  Second  circuit  denied. 

No  665.  Lucian  C.  Laughter,  petitioner, 
vs.  the"  United  States  of  America;  Petition 
for  a  writ  of  certiorari  to  the  United  States 
circuit  court  of  appeals  for  the  Fifth  circuit 

deNod'669.  Gulf  and  Ship  Island  Railroad 
Company  et  al.,  plaintiffs  in  error,  vs.  Carl 
Boone,  Robert  Boone,  et  al.,  &c. ;  petition  for 
a  writ  of  certiorari  to  the  supreme  court  of 
the  State  of  Mississippi  denied. 


No.  670.  A.  J.  Parian  et  al„  petitioners, 
vs.  the  United  States  of  America;  petition 
for  a  writ  of  certiorari  to  the  United  States 
circuit  court  of  appeals  for  the  Ninth  circuit 
denied. 

No.  243.  The  United  States,  appellant,  vs. 
the  Omaha  Tribe  of  Indians;  motion  to  re- 
mand to  the  Court  of  Claims  for  additional 
finding  submitted  by  Mr.  Solicitor  Genera 
King  and  Mr.  Assistant  Attorney  General 
Davis  for  the  appellant  in  support  of  the 
motion,  and  by  Mr.  Charles  H.  Merflhit,  Mr. 
C.  J.  Kappler,  and  Mr.  Hiram  Chase  for  the 
appellee  in  opposition  thereto.  ■ 

No  244.  The  Omaha  tribe  of  Indians, 
appellant,  vs.  the  United  States;  motion  for 
order  of  the  Court  of  Claims  to  certify  the 
whole  record  to  this  court  submitted  by  Mr. 
Charles  H.  Merrilat,  Mr.  Charles  J.  Kappler 
and  Mr.  Hiram  Chase  for  the  appellant 

No.  687.  Postal  Telegraph -Cable  Com- 
pany, petitioner,  vs.  Bowman  &  Bull  Com- 
pany; petition  for  a  writ  of  certiorari  to  the 
supreme  court  of  the  State  of  Illinois  sub- 
mitted by  Mr.  R.  E.  L.  Smith  in  behalf  ot 
Mr.  Jacob  E.  Dittus  and  Mr.  Leon  A.  Berez- 
niak  for  the  petitioner,  and  by  Mr.  Edwin 
H    Cassels  for  the  respondent. 

No  23.  Original.  The  Commonwealth  of 
Pennsylvania,  complainant,  vs.  the  State  of 
West  Virginia;  and  . 

No  24.  Original.  The  State  of  Ohio, 
complainant,  vs.  the  State  of  West  Virginia; 
motion  for  reference  to  and  appointment  ot  a 
special  master  submitted  by  Mr.  A.  Leo  Weil 
in  behalf  of  counsel  for  complainant. 

No.  23.  Original.  The  Commonwealth  of 
Pennsylvania,  complainant,  vs.  the  State  of 
West  Virginia;  and 

No  24  Original.  The  State  of  Ohio, 
complainant,  vs.  the  State  of  West  Virginia ; 
motion  to  consolidate  causes,  for  the  appoint- 
ment of  a  commissioner,  and  for  other  direc- 
tions, submitted  by  Mr.  Fred  O.  Blue  m  be- 
half of  counsel  for  the  defendant.  _ 

No  421  American  Steel  Foundanes,  pe- 
titioner, vs.  James  T.  Newton,  commissioner 
of  patents;  motion  for  leave  to  file  brief  as 
amicus  curiae  and  to  make  oral  argument 
submitted  by  Mr.  Charles  E.  Riordan  for 
Simplex  Electric  Heating  Company. 

No  700.  Herman  M.  Wartell,  petitioner, 
vs*  Ralph  S,  Moore,  trustee,  &c. ;  petition  for 
a  writ  of  certiorari  to  the  United  States 
circuit  court  of  appeals  for  the  Sixth  circuit 
submitted  by  Mr.  C.  D.  Garrett  in  behalf  of 
Mr  James  McNamara  for  the  petitioner,  and 
by  Mr.  Benjamin  Vosper  for  the  respondent. 

No  659.  Clarence  E.  Reed,  petitioner,  vs 
Hughes  Tool  Company ;  petitioner  for  a  writ 
of  certiorari  to  the  United  States  circuit 
court  of  appeals  for  the  Fifth  circuit  sub- 
mitted by  Mr.  Melville  Church,  Mr  Edwin  T. 
Merrick,  and  Mr.  William  F.  Hall  for  the 
petitioner,  and  by  Mr.  Frank  Andrews  for 

the  respondent.  .., .  „ 

No  661.  Gutierrez  Hermanos,  petitioner 
vs  the  Insular  Collector  of  Customs;  peti- 
tion for  a  writ  of  certiorari  to  the  supreme 
court  of  the  Philippine  Islands  submitted  by 
Mr  David  A.  Baer  and  Mr.  S.  W  O  Brien 
for  the  petitioner,  and  by  Mr.  Dana  T.  Gallup, 
Mr.  Lawrence  H.  Hedrick,  and  Mr.  Charles 
Marvin  for  the  respondent. 

No  673  Wabash  Railway  Company,  peti- 
tioner, vs.  Charlotte  Sheehan,  administratrix, 
&c;  petition  for  a  writ  of  certiorari  to  the 
appellate  court  for  the  Third  district  of  the 
State  of  Illinois  submitted  by  Mr^Frederic 
D.  McKenney  for  the  petitioner,  and  by  Mr. 
Charles  C  Le  Forgee  for  the  respondent 

No  674.  Norfolk-Southern  Railroad  Com- 
pany,' petitioner,  vs.  M.  R.  Owens;  petition 
for  a  writ  of  certiorari  to  the  supreme  court 
of  the  State  of  North  Carolina  submitted  by 
Mr.  W.  B.  Rodman,  jr.,  and  Mr.  W.  B.  Rod- 
man for  the  petitioner. 

No  668.  The  Malleable  Iron  Range  Com- 
pany,'petitioner,  vs.  Fred  E.  Lee,  as  adminis- 
trator, &c;  petition  for  a  writ  of  certiorari  to 
the  United  States  circuit  court  of  appeals  for 
the  Seventh  circuit  submitted  by  Mr.  Thomas 
A.  Banning  and  Mr.  Samuel  Walker  Banning 
for  the  petitioner,  and  by  Mr.  Harry  H. 
Howard  and  Mr.  Fred  L.  Chappell  for  the 

respondent.   j  „         . ... 

No.  695.  Robert  L.  Fink,  petitioner  vs. 
Okmulgee  Window  Glass  Company ;  petition 
for  a  writ  of  certiorari  to  the  United  States 
circuit  court  of  appeals  for  the  Eighth  cir- 
cuit submitted  by  Mr.  E.  N.  Higgins  for  the 
petitioner,  and  Mr.  William  M.  Matthews 
for  the  respondent.  . 
No.  277.    Laforest  L.   Simmons,  plaintirt 


MANNING  AMERICAN  SHIPS. 

The  total  number  of  masters,  offi- 
cers and  men  required  at  the  present 
time  to  man  the  registered,  enrolled, 
and  licensed  vessels  of  the  United 
States,  including  1,450  documented 
yachts,  and  aggregating  in  round 
numbers  15,325,000  gross  tons,  is  in 
round  numbers  266,000.  The  List 
of  Merchant  Vessels  of  the  United 
States  for  June  30,  1919,  to  be  issued 
in  March  by  the  Bureau  of  Naviga- 
tion, Department  of  Commerce, 
shows  the  number  of  the  crew  (ex- 
cluding master)  of  the  29,600  vessels 
and  yachts  included  in  the  list. 
Adding  the  master  for  each  vessel 
the  totals  of  the  list  are  as  follows: 

Master* 

Vessels  Number    and  crew 

Steam  vessels   7,817  156,114 

Motor  vessels    11.625  42,941 

Bail  vessels   .  .   4,474  24,672 

Unrigged    vessels   5,853  11'4^i> 

Total    29,669  235,162 

The  new  vessels  documented  since 
the  list  went  to  press  require  masters 
officers,  and  men  aggregating  31,00U 
in  round  numbers,  making  a  present 
total  of  266,000.  . 

Our  salt-water  tonnage  is  now 
nearly  three-fourths  of  the  total 
tonnage,  but  as  it  includes  the  larger 
ships  with  relatively  small  crews  m 
proportion  to  tonnage,  the  total  num- 
ber required  to  man  our  salt-water 
ships  at  this  writing  may  be  esti- 
mated at  about  175,000. 

On  June  30,  1915,  the  total  num- 
ber of  masters,  officers,  and  men  re- 
auired  for  American  merchant  ves- 
sels and  yachts  was  187,921,  of  whom 
60  354  were  required  for  seagoing 
ships.  The  increase  in  our  seagoing 
tonnage  for  the  past  two  years,  built 
with  appropriations  by  Congress,  has 
been  wholly  in  cargo  boats,  requir- 
ing, of  course,  smaller  crews  than 
passenger  ships. 

For  comparison,  it  may  be  added 
that  in  1914  the  total  number  of 
masters,  officers,  and  men  employed 
on  12,486  merchant  vessels  of  the 
United  Kingdom,  aggregating  20,- 
300,000  gross  tons  (12,214,000  net 
tons)  was  295,652,  of  whom  210,672 
were  employed  on  3,941  steamers  m 
the  foreign  trade.  Since  the  be- 
ginning of  the  World  War  cor- 
responding returns  have  not  yet 
been  published. 

A  telegram  from  Mexico  City  states 
that  a  decree  issued  on  January  13 
authorizes  the  emission  of  25,000,000 
pesos  in  paper  money  through  the 
local  monetary  commission.  Fifteen 
million  pesos  will  be  issued  m  bills 
of  50  centavos  and  10,000,000  m  bills 
of  1  peso,  exchangeable  for  gold  at 
par  and  to  be  fiscalized  by  the  Con- 
federation of  Mexican  Chambers  of 
Commerce. 


in  error,  vs.  Joe  Duart;  motion  to  dismiss 
submitted  by  Mr.  David  R.  Radovsky  for  the 
defendant  in  error  in  support  of  the  motion^ 
and  by  Mr.  Edward  C.  Stone  for  the  plaintiff 
in  error  in  opposition  thereto  .  . 

Adjourned  until  Monday,  March  1  next,  at 

12T°hel0day  call,  for  Monday,  March  1,  will 
be  as  follows:  Nos.  281,  415,  370,  612,  499, 
609.  618,  56,  636,  654,  444,  582  (and  601) 
and  128. 
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HERBERT  C  HOOVER. 


The  following  is  an  official  state- 
ment from  the  Congressional  Record, 
with  additional  comments: 

"Herbert  Clark  Hoover,  born  West 
Branch,  Iowa,  August  10,  1874, 
Quaker  parents.  After  death  of 
parents  in  1883  sent  to  Oregon  in 
charge  of  relatives,  residing  at  New- 
berg  and  Salem,  Ore.,  until  1891. 
Became  self-supporting  at  13  years 
of  age.  Went  to  Stanford  Univer- 
sity, California,  1891,  graduating 
1895  as  mining  engineer.  Employed 
professionally  in  New  Mexico,  Colo- 
rado, California  and  Oregon  until 
1897,  part  time  with  United'  States 
Geological  Survey.  In  1897  went  to 
Australia  in  administrative  metal- 
lurgical work  and  mining. 

"Returned  to  California  1899. 
After  few  months  left  for  China  as 
an  engineering  adviser  to  the  Chinese 
Government.  Returned  to  California 
1900  after  outbreak  of  Boxer  rebel- 
lion. After  few  months  left  Cali- 
fornia again  for  China  as  manager 
of  industrial  works,  comprising  coal 
mines  and  works,  fleet  of  20  ships, 
canals,  railways  and  harbor  works, 
emnloying  some  25,000  men.  Re- 
turned to  California  in  1901. 

"Thereafter  opened  offices  in  San 
Francisco,  New  York  and  London, 
visiting  all  points  annually.  Emt- 
ployed  in  administration  of  large  in- 
dustrial works,  embracing  railways, 
metallurgical  work,  mining,  iron  and 
steel,  sihipoing,  land  and  electrical 
enterprises  in  California,  Colorado, 
Alaska.  Mexico,  India,  Russia  and 
China  until  the  war  broke  out  in 
1914.  Was  a  trustee  of  Stanford 
University,  California,  and  spent 
much  time  there  (1901-1914)  in  af- 
fairs of  that  institution  and  in  con- 
duct of  business  in  that  State.  Went 
to  London  just  bef  ore  the  war  broke 
out.  When  the  war  broke  out  be- 
came engaged  in  the  organization  of 
return  of  stranded  Americans.  In 
October,  1914,  organized  Commission 
for  Relief  in  Belgium  and  remained 
in  Europe  during  the  war,  with  the 
exception  of  a  return  to  the  United 
States  in  the  fall  of  1915  and  in  the 
winter  of  1917. 

"Never  sought  public  office  in  any 
shape  or  form.  Returned  to  the 
United  States  on  the  direct  request 
of  the  Government,  acting  entirely 
as  a  volunteer  for  service  during  the 
war  only." 

The  fact  that  Hoover  has  not  been 
in  the  United  States  for  14  years 
since  he  became  of  age  is  being  an- 
swered by  his  friends  as  follows: 

"The  clause  of  the  Constitution 
which  stipulates  that  none  but  a  na- 
tive-born citizen  of  the  United  States 
continues: 

"  'Neither  shall  any  person  be 
eligible  to  that  office  who  shall  not 
have  attained  to  the  age  of  35  years 
and  been  14  years  a  resident  within 
the  United  States.' 

"The  best  constitutional  experts 
in  Congress  hold  that  as  Mr.  Hoover 
was  born  at  West  Branch,  Iowa, 
August  10,  1874.  and  resided  in  this 


Business  Education. 


(Continued  from  page  8.) 
tion.  Commercial  curriculums  that 
have  recognized  this  fact,  both  at 
home  and  abroad,  While  preparing 
pupils  for  entering  into  commercial 
life,  have  also  equipped  them  for  the 
living  of  u  larger  life  of  culture  and 
social  service.  The  committee,  there- 
fore, urges  the  combination  of  lib- 
eral and  practical  elements  so  that 
without  impoverishing  commercial 
curriculums  they  can  be  made  to  pre- 
pare young  people  for  business  life. 


country  until  1897 — a  period  of  2-3 
years1 — he  exceeds  the  stipulated  re- 
quirement of  14  years'  residence  by 
nine  years.  It  is  contended  by  these 
authorities  that  the  meaning  and 
language  of  the  Constitution  merely 
require  that  a  man  to  be  eligible 
must  have  been  a  resident  of  the 
United  States  for  14  years.  It  does 
not  say  tba  14  vears  immediately  pre- 
ceding his  election  to  the  Presidency. 

"The  14-year  "provision  was  prob- 
ably inserted  by  the  framers  of  the 
Constitution  to  cover  the  cases  of 
early  Presidents  of  the  United 
States." 

As  for  his  politics,  one  report  has 
it  that  Mr.  Hoover  has  voted  only 
onee  in  a  Presidential  election,  and 
that  was  for  MoKinley.  Another  as- 
sertion is  that  he  voted  one  other 
time,  and  that  was  for  President 
Wilson.  His  plea  for  the  election  of 
a  Democratic  Congress  in  the  fall  of 
1918  to  suppor'  the  President  is  re- 
cent and  familiar  evidence  on  the 
Democratic  side.  A  statement  issued 
by  Julius  H.  Barnes  in  his  behalf 
tactfully  intimates  that  Mr.  Hoover 
is  a  Republican  of  the  Progressive 
wing.  The  New  York  Sun  produced 
from  the  records  of  the  Republican 
Club  of  New  York  Citv  these  facts  as 
to  Mr.  Hoover's  membership  for 
eight  years  in  the  club: 

"The  records  show  that  Mr. 
Hoover  was  prooosed  for  member- 
ship on  August  12,  1909 ;  that  he  was 
qualified  on  December  11,  1909;  that 
he  paid  his  dues  annually  until  he 
resigned  on  June  30,  1917,  the  resig- 
nation being  formally  accepted  on 
September  12,  1917.  He  had  been 
appointed  by  President  Wilson  as 
Food  Administrator  on  April  7,  1917. 

"Mr.  Hoover  was  proposed  for 
membership  in  a  stalwart,  distinc- 
tively Republican  organization — a 
straightout  party  organization — by 
the  late  Lindon  Bates,  jr.,  who,  it 
will  be  recalled,  lost  his  life  when 
the  Lusitania  was  torpedoed  on  May 
7,  1915.  Mr.  Hoover  was  seconded 
by  John  Henry  Hammond,  a  well- 
known  Republican.  It  is  clearly  re- 
called that  when  the  proposal  came 
before  the  committee  on  membership 
land  subsequentlv  before  the  club 
body  not  a  question  was  raised  as  to 
Mr.  Hoover's  ^artisan  fitness  to  take 
part  in  the  club  deliberations,  plans, 
^campaigns  or  even  secrets.  He  was 
vouched  for  as  a  gentleman  and  a  Re- 
publican by  men  who  were  aware  of 
the  genuineness  of  each  qualifica- 
tion, and  he  was  so  accented." 


COPPER  PRODUCED  IN  1919. 


The  production  of  copper  in  the 
United  States  in  1919  was  markedly 
smaller  than  in  1918,  according  to 
preliminary  figures  and  estimates 
collected  by  B.  S.  Butler,  of  the 
United  States  Geological  Survey, 
Department  of  the  Interior,  from  all 
plants  that  make  blister  copper  from 
domestic  ores  or  that  produce  refined 
copper.  At  an  average  price  of 
about'  19  cents  a  pound,  the  output 
for  1919  had  a  value  of  $243,000,- 
000,  as  against  $471,000,000  for 
1918. 

The  figures  showing  the  smelter 
production  from  domestic  ores  rep- 
resent the  actual  output  of  most  of 
the  companies  for  the  first  11  months 
of  the  year  and  the  estimated  out- 
put for  December.  A  few  companies 
gave  no  figures  for  November  but 
furnished  estimates  of  the  combined 
output  of  November  and  December. 
Th  production  of  blister  and  Lake 
copper  from  domestic  ores  was 
1,278,000,000  pounds  in  1919, 
against  1,908,000,000  pounds  in 
1918  and  1,224,000,000  pounds  in 
1913. 

The  supply  of  refined  copper 
(electrolytic,  Lake,  casting  and  pig) 
from  primary  sources,  domestic  and 
foreign,  for  1919,  is  estimated  at 
1,800,000,000  pounds,  compared  with 
2,432,000,000  pounds  for  1918  and 
1,615,000,000  pounds  for  1913. 

Foreign  Trade  and  Domestic 
Commerce. 

According  to  the  Bureau  of 
Foreign  and  Domestic  Commerce,  the 
imports  of  copper  in  all  forms  for 
the  first  10  months  of  1919  amounted 
to  346,855,000  pounds,  against  575,- 
800,000  pounds  for  the  12  months  of 
1918. 

The  exports  of  pigs,  ingots,  bars, 
plates,  sheets,  rods,  wire  and  like 
copper  products  for  the  first  11 
months  of  1919,  as  determined  by 
the  same  bureau,  amounted  to  496,- 
350,000  pounds;  the  exports  for  the 
12  months  of  1918  were  744,429,000 
pounds. 

At  the  beginning  of  1919  about 
180,000,000  pounds  of  refined  cop- 
per was  in  stock  in  the  United  States. 
Adding  this  quantity  to  the  refinery 
output  for  the  year  shows  that  the 
total  available  supply  of  refined  cop- 
per was  about  1,980,000,000  pounds. 
On  subtracting  from  this  total  the 
exports  for  the  first  11  months  and 
the  estimated  exports  for  the  last 
month,  and  assuming  that  there  was 
no  change  in  stocks,  it  appears  that 
the  supply  available  for  domestic 
consumption  in  1919  was  consider- 
ably less  than  the  1,661,000,000 
pounds  available  in  1918. 


An  income  tax  which  will  affect 
all  fortunes  in  excess  of  10,000 
crowns  is  under  consideration  by  the 
Czecho-Slovak  cabinet.  The  bill 
touching  on  the  matter  proposes  to 
lew  a  graduated  tax  of  from  1  to 
30  per  cent.  Such  taxes  are  to  be 
collected  semi-annually. 
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Proposed  Government  Purchases 


Note,    Tin  Bulletin  iou  not  attempt 
to  oxhrnut  the  possibilities  In  tho  fleld 
of  Government  proposals,  contracts  nnd 
awards,   but   rather   to   print  Imporlnnt 
Items  nnd  Bhow  the  general  trend. 

Panama  Canal. 

Proposals  tot  asphalt,  iteel  butts,  and 
Southern  yellow  pine  lumber. — Sealed  pro- 
posals will  I"'  received  at  the  office  of  the 
General  Purchasing  Omcer,  The  Panama 
Canal,  Washington,  D.  C.,  until  10:30  o'clock 
a.  m.,  February  KS,  1920,  at  which  time  they 
will  be  opened  in  public  for  furnishing  the 
above-mentioned  material.  Blanks  and  in- 
formation relating  to  this  circular  (1841) 
may  be  obtained  from  this  office  or  the  offices 
of  the  Assistant  Purchasing  Agents,  24  State 
Street,  New  York  City;  and  606  Common 
Street,  New  Orleans,  La.;  also  from  the 
United  States  Engineer  Offices  in  the  prin- 
cipal cities  throughout  the  United  States. — 
A.  L.  Flint,  General  Purchasing  Officer. 

PVoposals  for  shovels,  vises,  drawer 
handles,  steel  tapes,  marine  clocks,  porthole 
glasses,  clinch  rings,  wooden  drinking-cup 
holders,  fibre  conduit,  storage  batteries,  ship 
cane  fenders,  paint  brushes,  leather  belting, 
asbestos  gaskets,  steam  hose,  oil  hose, 
asbestos  packing,  flax  packing,  rubber  valves, 
antimony,  lime,  carbolic  acid,  vulcanizing 
cement,  and  wrapping  paper. — Sealed  pro- 
posals will  be  received  at  the  office  of  the 
General  Purchasing  Officer,  The  Panama 
Canal,  Washington,  D.  C,  until  10:30  o'clock 
a.  m.,  February  14,  1920,  at  which  time  they 
will  be  opened  in  public  for  furnishing  the 
above-mentioned  articles.  Blanks  and  in- 
formation relating  to  this  circular  (1340) 
may  be  obtained  from  this  office  or  from 
the  offices  of  the  Assistant  Purchasing 
Agents,  24  State  Street,  New  York  City;; 
606  Common  Street,  New  Orleans,  La.;  and 
Fort  Mason,  San  Francisco,  Calif.;  also  from 
the  United  States  Engineer  Offices  in  the 
principal  cities  throughout  the  United 
States. — A.  L.  Flint,  General  Purchasing  Offi- 
cer. 

Proposals  for  electric  freight  elevator,  pig 
iron,  monotype  metal,  range  boilers,  machine 
bolts,  rivets,  pipe  fittings,  water-closet 
bowls,  water  coolers,  cooks,  basin  plugs, 
unions,  valves,  carpenter's  braces,  twist 
drills,  files,  handcuffs,  door  locks,  stocks 
and  dies,  asbestos  lumber,  outlet  boxes, 
service  boxes,  "Greenfield"  cable,  lighting 
fixtures,  watthour  meters,  receptacles,  studs, 
switches,  cable  terminals,  conduit  tubes,  life 
preservers,  rubber  tires,  varnish  brushes, 
twine,  pipe  covering,  boiler  legging,  leather 
belting,  belt  lacing,  rubber  hose,  oakum, 
manila  rope,  rubber  packing,  manifold  books, 


cabinet  perforators,  paper  fanlcinTH.  paper 
clips,  linen  tagH,  adding  machine  paper, 
bristle  board,  marble  paper,  and  carbolic  acid, 
I'anamn  Canal,  Circular  No.  1342,  dated 
February  6,  1920,  opened  February  27,  1920. 


Treasury  Department. 

Scaled  propoHals,  In  duplicate,  will  be  re- 
ceived by  the  General  Supply  Committee  of 
the  Treasury  Department,  at  its  office  in 
Washington,  D.  C,  until  2  o'clock  p.  m., 
Wednesday,  March  10,  1920,  and  then 
publicly  opened,  for  furnishing,  as  may  be 
ordered  from  time  to  time  during  the  fiscal 
year  beginning  July  1,  1920,  and  ending 
June  80,  1921,  materials,  supplies,  and 
equipment  described  in 

Class  1. — Stationery  and  drafting  supplies, 
Class    2. — Hardware,   metals,   leather  and 
saddlery, 

Class  3. — Dry  goods,  clothing,  boots  and 
shoes,  cloth  bags,  flags,  wearing  apparel, 
window  shades,  and  cordage, 

Class  4. — Drugs  and  medicines,  and  chem- 
icals, 

Class  B. — Laboratory  apparatus,  and  hos- 
pital appliances  and  surgical  instruments, 

Class  6. — Electrical,  engineering,  and 
plumbing  supplies, 

Class  8. — Brushes,  glass,  lubricants,  paint- 
ers' supplies,  and  paints, 

Class  10. — Household  supplies. 

Class  12. — Photographic  supplies,  meteoro- 
logical instruments,  towers,  etc.,  and  meat- 
inspection  supplies, 

Class  13. — Engraving,  printing,  and  litho- 
graphic supplies  (excluding  supplies  for  the 
Government  Printing  Office  and  the  Bureau 
of  Engraving  and  Printing), 

Class  15. — Incandescent  electric  lamps. 

Class  16 — Incandescent  gas-lamp  supplies. 

Class  18— Machines:  Addressing,  comput- 
ing duplicating,  folding,  sealing,  and  type- 
writing; supplies  for  addressing  ^chmes, 
typewriter  exchange  allowances;  and  type- 
writer equipment  and  repair  parts, 
of  the  General  Schedule  of  Supplies,  for  use 
by  the  Executive  Departments  and  Other 
Establishments  of  the  Government  of  the 
United  States  of  America  in  Washington 
D  C  and  for  use  by  such  field  services  as  are 
mcluded  in  the  specifications  for  the  vapous 
daises6  of  supplies  and  for  direct  delivery 
from  contractor's  shipping  point  on  Govern 
ment  bill  of  lading  in  accordance  with  para- 
graph 12  of  Form  A.  Proposals  must  be 
fxecuted  in  accordance  with  instructions  and 
™eE,  which  will  be  furnished  upon  ap- 
pHca  LnnStoWhtheh  General  Supply  CommUtee 
The  Auditors'  Building,  Fourteenth  and  B 
Streets  S  W-,  Washington,  D.  C 


Government  Material  for  Sale. 


War  Department. 

Bags  For  Sale. 

The  Camp  Supply  Officer,  Camp  A.  A. 
Humphreys,  Va.,  will  receive  bids  until 
February  12,  1920,  for  the  sale  of  the  fol- 
lowing material: 

Bags,  burlap,  new,  15x39-inch,  1,600;  bags, 
cement,  good,  6,047 ;  bags,  onion,  good,  192 ; 
bags,  feed,  3  bushel,  good,  217;  bags,  feed, 
28x46-inch,  good  (patchable),  234. 

All  material  will  be  sold  "As  Is  and 
under  no  consideration  will  a  refund  or 
adjustment  be  made  on  account  of  supplies 
not  coming  up  to  the  standard  of  expecta- 
tion. _  _  , 
Shoes  For  Sale. 

The  Base  Salvage  Plant,  O.  Z.  S.  O., 
Woodward  Building,  Atlanta,  Ga.,  will  re- 
ceive bids  until  February  14,  on  the  fol- 
lowing material :  /  .  •  . 

Shoes,  russet;  unrepaired  and  rejected,  de- 
fective uppers,  broken  counters,  mismated, 
1  420  pair.  Shoes,  marching;,  unrepaired 
and  rejected,  defective  uppers,  broken  count- 
ers, mismated,  5,700  pair.  Shoes,  field;  un- 
repaired and  rejected,  defective  uppers, 
broken  counters,  mismated,  2,000  pair.  Slip- 
pers, hospital;  canvas  tops  with  rubber  bot- 
toms,   unrepaired,    rejects,    mismated,  725 

PB,r"         Rope,  Hair,  Pillows,  Felt. 

The  Base  Salvage  Plant,  O.  Z.  S.  O.,  Wood- 
ward Building,  Atlanta,  Ga.,  will  receive  bids 


until  February  12  on  the  following  material. 

Rone  hemp  and  cotton,  scrap  pieces,  10 
foot  and  longer,  279  lbs.,  per  100  lbs.;  rope 
andVtrings,  hemp  and  cotton  m.« 
lengths,  13,300  lbs.,  per  100  lbs.,  leatners, 
principally  chicken,  not  removed  from  tick, 
not  cleaned,  1,064  lbs.,  per  100  lbs.;  leather, 
trimmings  from  outer  soles,  free  from  metals 
1R  000  lbs  per  100  lbs.;  leather,  old  sweat 
oands!  removed  from  hats;  250  lbs  per  100 
lbs.;  dust,  buffing,  from  new  leather  free 
from  metals,  3,500  lbs  ,  per  100  lbs. ,  hair 
roachings,  mane  and  tail,  mixed  dirty  3  500 
lbs.,  per  100  lbs.;  hair,  mane,  tail  and  body 
clippings,  mixed,  dirty,  900 >  lbs.,  per  100 
lbs.;  hair,  body  clippings,  dirty,  300  lbs. 
per  100  lbs.;  belts,  cartridge,  scrap  webbing 
with  original  metals,  2,900  lbs.,  per  100  lbs  ; 
pillows,  cotton,  second-hand,  repairable,  not 
Cleaned,  2,900,  each;  felt,  old  hats  sweat 
bands  not  removed,  7,346  lbs.,  per :  100  lbs 
The  purchaser  must  furnish  an  affidavit  or 
guaranty  that  the  cartridge  belts  advertised 
above  will  not  be  sold  directly  or  indirectly 
for  use  in  Mexico. 

Announcement  has  been  made  of 
the  appointment  of  J.  E.  Kennedy, 
Collector  of  Internal  Revenue  at 
Burlington,  Vt.,  as  Federal  Prohibi- 
tion Director  for  the  State  of  Ver- 
mont. Mr.  Kennedy  will  continue  as 
Collector  of  Internal  Revenue,  serv- 
ing as  Federal  Prohibition  Director 
without  additional  compensation.  His 
headquarters  will  be  at  Burlington. 


Platform  Committee  Members. 

(Continued  from  page  17.) 
Shippers'    Conference;    banker  of 
Iowa;  member  of  the  National  War 
Woik  Council  of  Y.  M.  C.  A. 

J.«me»  E.  Watson — Lawyer;  flint 
elected  to  House  of  Representative* 
in  Congress  in  1894;  went  to  Senate 
in  1916  from  Indiana;  citizen  of 
Rushville,  Ind.;  chairman  of  Woman 
Suffrage  Committee  in  Senate. 

Harry  A.  Wheeler — Banker;  for- 
mer president  of  the  United  States 
Chamber  of  Commerce ;  Federal  Food 
Administrator  for  Illinois  since 
August,  1917;  citizen  of  Chicago. 

William  Allen  White — Journalist; 
member  of  Progressive  Republican 
National  Committee  1912-10;  vice 
president  American  Short  Ballot  As- 
sociation- editor  of  the  Emporia  Kan- 
sas Daily;  resident  of  Emporia. 

Horace     S.    Wilkinson — Attorney, 
practicing  in  Syracuse,  N.  Y. 

William  B.  Wilcox — Lawyer;  for- 
mer postmaster  of  New  York  City; 
former  chairman  of  Republican  Na- 
tional Committee. 

Silas  Williams — Attorney  of  Chat- 
tanooga, Tenn.;  has  World  War  rec- 
ord :  brother  of  J.  T.  Williams,  editor 
of  the  Boston  Transcript. 

Henry  Lane  Wilson — Former  Min- 
ister to  Chile,  Belgium  and  Mexico; 
vice  president  of  National  Security 
League  and  League  to  Enforce 
Peace;  resides  at  Indianapolis,  Ind. 

W.  H.  Wilson — Attorney  of  Hous- 
ton, Tex. 

Robert  E.  Woodmansee  Organ- 
izer of  the  American  Federation  of 
Labor;  editor  of  a  labor  journal  at 
Springfield,  111. 

Richard  Yates — Former  governor 
of  Illinois;  former  United  States  col- 
lector of  internal  revenue  at  Spring- 
field; former  assistant  attorney  gen- 
eral for  State ;  now  Representative  at 
Large  for  Illinois  in  House  of  Repre- 
sentatives of  Congress;-  citizen  of 
Springfield. 

Mrs.  Theodore  Youmans — former 
president  of  the  Wisconsin  branch  of 
the  National  American  Woman  Suf- 
frage Association;  civic  worker  of 
Milwaukee. 

Note. — Owing  to  the  shortage  of 
newsprint  paper,  the  United  States 
Bulletin  Co.  prints  only  as  many 
copies  as  are  required  for  each  week  s 
subscription  list  and  is  not  always 
able  to  fill  orders  for  back  copies.  A 
few  copies  of  the  above  list,  however, 
have  been  printed  and  will  be  fur- 
nished to  subscribers  upon  receipt  of 
a  self-addressed  envelope. 

The  reorganization  of  the  United 
States  Shipping  Board  Emergency 
Fleet  Corporation  is  proceeding 
rapidly.  Commander  J.  M.  Acker- 
son  has  resigned  as  head  of  the  con- 
struction division  and  Robert  L. 
Hague,  head  of  the  repair  section  of 
the  division  of  operations,  has  been 
appointed  director  of  the  new  di- 
vision of  construction  and  repair. 
The  Shipping  Board  does  not  appar- 
ently contemplate  a  great  future  pro- 
o-ram  of  srovernmental  shipbuilding, 
and  is  cutting:  down  its  personnel. 
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List  of  Recent  Government  Departmental  Publications 


AGRICULTURE  DEPARTMENT. 

Address  of  D.  P.  Houston,  Secretary  of 
Agriculture,  before  Association  of  Ameri- 
can Agricultural  Colleges  and  Experiment 
Stations,  Chicago,  111.,  November  12,  1919. 
Paper,  5c. 

Cows.  Variation  of  Ayrshire  cows  in  quan- 
tity and  fat  content  of  their  milk  (with 
list  of  literature  cited)  ;  by  Raymond  Pearl 
and  John  Rice  Miner.  1919. 

Fertilizers.  General  regulations  governing 
importation,  manufacture,  storage,  and  dis- 
tribution of  fertilizers  and  fertilizer  in- 
gredients, promulgated  by  President  of 
-  United  States  under  authority  conferred 
on  Kim  by  act  approved  August  10,  1917, 
to  provide  further  for  national  security 
and  defense  by  encouraging  production, 
conserving  supply,  and  controlling  dis- 
tribution of  food  products  and  fuel;  issued 
November  7,  1919.     1919.    Paper,  5c. 

Food.  How  shall  we  shoose  our  food? 
(1919.) 

Plants.  Relation  of  concentration  and  re- 
action of  nutrient  medium  to  growth  and 
absorption  of  plant  (with  list  of  literature 
cited)  ;  by  D.  R.  Hoagland.  1919. 

Population.  Atlas  of  American  agriculture: 
pt.  9,  Rural  population  and  organizations, 
sec.  1,  Rural  population  (with  Selected 
references  on  rural  population)  ;  by  E.  A. 
Goldenweiser.   August.  1,  1919.     Paper,  5c. 

Saving  and  thrift.  Is  thrift  worth  while, 
Mr.  American?  (1919.) 

—  Teaching  thrift  to  your  children. 
(1919.) 

—  Thrift  on  farm.  (1919.) 

—  Thrift  standards  for  boys  and  girls. 
(1919.) 

—  Wise  spending  saves  clothing  for  family. 
(1919.) 

Animal  Industry  Bureau. 

Stock -poisoning  plants  of  the  range;  by  C. 

D    Marsh.    Reprint,    October    10,  1919. 

Paper,  50c. 

Etomology  Bureau. 
Flat-headed  apple-tree  borer;   (by  Fred  E. 

Brooks).     (October.    1919.)     Paper,  5c. 
Flytraps   and  their   operation;    (by)    F.  C. 

Bishopp.    June  10,  1916,  revised  October 

1919.     1919.    Paper,  5c. 
Posters.    Wheat  jointworm ;  (poster),    n.  p. 

(1919.) 

Markets  Bureau. 

Cotton.  Regulations  of  Secretary  of  Agri- 
culture under  sec.  5  of  cotton  futures 
act  as  announced  March  4,  1919.  May 
22,  1919.    Paper,  5c. 

Plant  Industry  Bureau. 

Buckwheat;  (by  Clyde  E.  Leighty).  (Oc- 
tober 1919.)     Paper,  5c. 

Bulbs.  Commercial  Dutch-bulb  culture  in 
United  States;  by  David  Griffiths  and  H. 
E.  Juenemann.  November  22,  1919. 
Paper,  10c. 

Corn.  Temperature  in  relation  to  quality  of 
sweetcorn  (with  list  of.  literature  cited)  ; 
by  Neil  E.  Stevens  and  C.  H.  Higgins. 
1919. 

Mosaic  disease  of  sugar  cane  and  other 
grasses ;  by  E.  W.  Brandes.  October  29, 
1919.    Paper,  10c. 

Sweet-potato  diseases;  (by  L.  L.  Harter). 
(October,  1919.)     Paper,  5c. 

Western  white  pine.  Study  of  roots  of 
western  white  pine ;  by  James  R.  Weir  and 
Ernest  E.  Hubert.  November  10,  1919. 
Paper,  5c. 

Soils  Bureau. 

Baltimore  County,  Md.  Soil  survey  of  Balti- 
more County,  Md. ;  by  William  T.  Carter, 
jr.,  J.  M.  Snyder,  and  O.  C.  Bruce.  ,1919. 
Paper,  25c. 

Beaufort  County,  N.  C.  Soil  survey  of  Beau- 
fort County,  N.  C;  by  W.  B.  Cobb,  E.  S. 
Vanatta,  L.  L.  Brinkley,  S.  F.  Davidson, 
and  F.  N.  McDowell.    1919.    Paper,  15c. 

Marlboro  County,  S.  C.  Soil  survey  of  Marl- 
boro County,  S.  C. ;  by  Cornelius  Van  Dyne, 
W.  E.  McLendon,  W.  J.  Latimer,  and  T.  M. 
Morrison.     1919.     Paper,  15c. 

Texas  County,  Mo.  Soil  survey  of  Texas 
County,  Mo.;  by  W.  I.  Watkins,  Earl  D. 
Fowler,  Henry  I.  Cohn,  J.  A.  Machlis,  and 

H.  H.  Krusekopf.    1919.    Paper,  25c. 
Wapello  County,  Iowa.    Soil  survey  of  Wa- 
pello County,  Iowa;  by  E.  C.  Hall  and  E. 

I.  Angell.    1919.    Paper,  15c. 

Weather  Bureau. 
Air.    Sun's  influence  on  diurnal  variation  of 


atmospheric  potential  gradient;  by  W.  F. 

G.  Swann.  1919. 

Chattahootchee  River.  Precepts  for  fore- 
casting river  stages  on  Chattahootchee 
and  Flint  rivers  of  Georgia;  by  C.  F.  von 
Herrmann.  1919. 

Cincinnati,  0n'°-  Weather  in  Cincinnati, 
Ohio,  for  130  years;  by  W.  C.  Devereaux. 
1919. 

Clouds.    Use  of  clouds  in  local  forecasting; 

by  Merton  L.  Fuller.  1919. 
Groesbeck  aerological  station,  by  Thomas  J. 

Chancellor;   Leesburg.  aerological  station, 

by  Frank  T.  Cole.  1919 
Radio   direction  changes   and   variations  of 

audibility;    by    Carl   Kinsley    and  Albert 

Sobey.  1919. 
Tornadoes.     Kansas    tornadoes ;    by    S.  D. 

Flora.  1919. 

COMMERCE  DEPARTMENT 
Cotton.     Report  on  cotton  ginning,  number 

of  bales  of  cotton  ginned  from  growth  of 

1919  prior  to  November  1,  1919,  and  com- 
.  parative   statistics   to   corresponding  date 

in  1918  and  1917.    November  8,  1919. 

—  Same  prior  to  November  14,  1919,  and 
comparative  statistics  to  corresponding 
date  in  1918  and  1917,  crops  of  1918  and 
1917  and  per  cent  of  crop  of  each  year 
ginned  prior  to  November  14.  November 
21,  1919. 

Mortality  statistics,  (calendar  year)  1917, 
18th  annual  report.     1919.     Cloth,  $1.25. 

Religious  bodies,  1916:  pt.  2,  Separate  de- 
nominations, history,  description,  and 
statistics.    1919.    Cloth,  $1.25. 

Fisheries  Bureau. 

Crabs.  Life  of  blue  crab;  by  E.  P.  Churchill, 
jr.     November  11,   1919.     Paper,  20c 

Fishery  industries  of  United  States,  report 
of  Division  of  Statistics  and  Methods  of 
Fisheries   for   1918;   by   Lewis  Radcliffe. 
1919.    Paper,  15c. 
Foreign  and  Domestic  Commerce  Bureau. 

Chinese  currency  and  finance ;  by  A.  W. 
Ferrin.  1919.  57  p.  (Special  agents  se- 
ries 186.)     Paper,  10c. 

Standards  Bureau. 

Coaking  of  Illinois  coal  in  Koppers  type  oven, 
operating  test  at  St.  Paul  plant  of  Min- 
nesota By-Product  Coke  Co.  conducted 
jointly  by  National  Bureau  of  Standards 
and  Bureau  of  Mines,  by  R.  S.  McBride 
and  W.  A.  Selvig;  (with  Summarized  re- 
port of  test,  by  F.  W.  Sperr,  jr.).  No- 
vember 17,  1919.    Paper,  10c. 

Concrete.  Tests  of  18  concrete  columns  re- 
inforced with  cast  iron;  by  John  Tucker, 
jr.,  and  J.  G.  Bragg.  November  14,  1919. 
Paper,  10  c. 

Duralumin.  Heat  treatment  of  duralumin; 
by  P.  D.  Merica,  R.  G.  Waltenberg,  (and) 

H.  Scott.  November  15,  1919.  Paper, 
10c. 

Fireproofing.  Comparison  of  heat  insulating 
properties  of  some  of  materials  used  in 
fire-resistive  construction;  by  Walter  A. 
Hull.    November  12,  1919.    Paper,  10c. 

Leather.  Apparatus  for  measuring  relative 
wear  of  shoe  leathers,  and  results  obtained 
with  leather  from  different  parts  of  hide ; 
by  R.  W.  Hart  (and)  R.  C.  Bowker. 
November  22,  1919.    Paper,  5c. 

Steel.  Equilibrium  conditions  in  system 
carbon,  iron  oxide,  and  hydrogen  in  re- 
lation to  Ledebur  method  for  determining 
oxygen  in  steel ;  by  J.  R.  Cain  and  Leon 
Adler.    November  10,  1919.    Paper,  5c. 

—  Oxygen  content  by  Ledebur  method  of 
acid  Bessemer  steels  deoxidized  in  various 
ways ;  by  J.  R.  Cain  and  Earl  Pettijohn. 
November  11,  1919.    Paper,  6c. 

Vacuum-tubes.  Dependence  of  input  im- 
pedance of  3-electrode  vacuum  tube  upon 
load  in  plate  circuit;  by  John  M.  Miller. 
November  21,  1919.     Page,  5c. 

CONGRESS. 

Abridgment,  1918,  containing  annual  mes- 
sage of  President  of  United  States  to  the 
Houses  of  Congress,  65th  Congress,  3d 
session,  with  reports  of  Departments 
(1918)  and  selections  from  accompanying 
papers.  1919.  Cloth,  $1.25.  i 
Conference  Committees. 

Banks  and  banking.  Amendment  to  Federal 
reserve  act,  conference  report  to  ac- 
companying S.  2472  (to  amend  act  ap- 
proved December  23,  1913,  known  as  Fed- 
eral reserve  act,  so  as  to  authorize  in- 
corporation of  institutions  to  engage  in 
international    or    foreign    banking)  ;  sub- 


mitted by  Mr.  Piatt.    November  17,  1919. 

District  of  Columbia.  Metropolitan  police  of 
District  of  Columbia,  conference  report  to 
accompany  H.  R.  '9821  (to  amend  act  re- 
lating to  Metropolitan  police  of  District 
of  Columbia)  ;  submitted  by  Mr.  Mapes. 
November  15,  1919. 

Machine  tools.  Sale  of  certain  machine  tools 
to  educational  institutions,  conference  re-, 
port  to  accompany  H.  R.  3143  (to  provide 
for  further  educational  facilities  by  author- 
izing Secretary  of  War  to  sell  at  reduced 
rates  machine  tools  not  in  use  for  Govern- 
ment purposes  to  trade,  technical,  and 
public  schools  and  universities,  and  other 
recognized  educational  institutions)  ;  sub- 
mitted by  Mr.  Kahn.    November  8,  1919. 

Zion  National  Park,  Utah,  conference  report 
to  accompany  S.  425  (to  establish  Zion 
National  Park,  heretofore  known  as  Zion 
national  monument  in  Utah)  ;  submitted 
by  Mr.  Sinnott.     November  11,  1919. 

HOUSE  OF  REPRESENTATIVES. 
Expenditures  in  Post  Office  Department 
Committee. 

Postal  service.  Expenditures  in  Post  Office 
Department,  extracts  from  hearings.  1919. 

—  Expenditures  in  Post  Office  Department, 
hearings.  1919. 

Expenditures  in  War  Department 
Select  Committee. 

Aeronautics.  War  expenditures,  hearings 
before  subcommittee  1,  aviation,  on  war 
expenditures.  1919. 

American  Expeditionary  Forces.  War  ex- 
penditures, hearings  before  subcommittee 
3,  foreign  expenditures,  on  war  expendi- 
tures. 1919. 

Automobiles.  Sale  of  surplus  Army  motor 
vehicles,  report  to  accompany  H.  Res.  362 
(for  distribution  and  sale  of  surplus  Army 
motor  vehicles)  ;  submitted  by  Mr.  Gra- 
ham of  Illinois.    November  3,  1919, 

Contracts.  Claims  arising  out  of  war  con- 
tracts, minority  views  to  accompany  H. 
Res.  381  (requesting  Secretary  of  War  to 
review  settlement  of  certain  claims  aris- 
ing out  of  war  contracts)  ;  submitted  by 
Mr.  Garrett.    November  JL4,  1919. 

—  Expenditures  in  War  Department,  report 
to  accompany  H.  Res.  381  (requesting 
Secretary  of  War  to  review  settlement  of 
certain  claims  arising  out  of  war  con- 
tracts) ;  submitted  by  Mr,  Graham  of 
Illinois.    November  11,  1919. 

Ordnance.  War  expenditures,1  hearings  be- 
fore subcommittee  5,  ordnance,  on  war 
expenditures.  1919. 

—  War  expenditures,  hearing  before  sub- 
committee 5,  ordnance,  on  war  expendi- 
tures, July  17-September  24,  1919.  1919. 

Immigration  and  Naturalization  Committee. 

Aliens.  Deportation  for  acts  tending  to  in- 
cite disloyalty  and  Denial  of  public  land 
privileges  to  certain  aliens,  hearings  on 
H.  R.  9975  and  H.  R.  10066;  statements 
of  Walter  H.  Newton.  1919. 

Education  and  Americanization,  hearings  on 
H.  R.  9949  and  reported  by  committee  as 
H.  R.  10404,  October  16-27,  1919;  state- 
.  ment  of  Raymond  F.  Crist.  1919. 

Immigration.  Percentage  plans  for  restric- 
tion of  immigration;  hearings,  June  12-20, 
and   September  25,    1919.  1919. 

Naturalization.  Amending  naturalization 
laws  and '  creating  Bureau  of  Coast  Guard 
Patrol  in  Bureau  of  Immigration,  report 
to  accompany  H.  R.  10404;  submitted  by 
Mr.  Johnson  of  Washington.  November 
8,  1919. 

Interstate  and  Foreign  Commerce  Committee. 

Aids  to  navigation  in  lighthouse  service, 
hearing  on  H.  R.  6499,  October  21,  1919. 
1919. 

Coast  Guard.  Increase  of  pay  for  Coast 
Guard,  hearing  on  H.  J.  Res.  189  and  H. 
R.  9204,  October  14,  1919.  1919. 

Peedee  River.  Bridge  across  Great  P'eedee 
River,  near  Cheraw,  S.  C,  report  to  ac- 
company H.  R.  9947  (to  authorize  J.  L. 
Anderson  and  H.  M.  Duvall  to  construct 
bridge  across  Great  Peedee  River  at  or 
near  Cheraw,  S.  C.)  ;  submitted  by  Mr. 
Montague.     October  31,  1919. 

Railroads.  Reimbursement  for  motive 
power,  cars,  and  equipment,  hearing  on 
S.  3319  (for  reimbursement  of  United 
States  for  motive  power,  cars,  and  other 
equipment  ordered  for  railroads  and  sys- 
tems of  transportation  under  Federal  con- 
trol), November  6,  1919. 
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—  Reimbursement  to  United  States  lor  mo- 
tive power,  card,  etc..  ordered  lor  ruitroadH, 
report  to  accompuny  S.  8310  (for  reim- 
bursement of  United  States  for  motive 
power,  curs,  and  other  equipment  ordered 
for  railroads  and  systems  of  transport*' 
tion  under  (federal  control)  ;  submitted  by 
Mr.  Merritt.     November  14,  1919. 

—  Keturn  of  railroads  to  private  ownership, 
hearings  on  H.  H.  4878.  1919.  ))ts.  18, 
19. 

—  Return  of  railroads  to  private  ownership, 
hearinKS  on  H.  R.  4878  ;  statement  sub- 
mitted by  Thomas  C.  Spelling,  attorney 
for  Freight  Payers'  League  of  United 
States,  September   15,   1919.  1919. 

■ —  Return  of  railroads  to  private  ownership, 
report  to  accompany  H.  R.  10458  (to  pro- 
vide for  termination  of  Federal  control  of 
railroads  and  systems  of  transportation, 
to  provide  for  settlement  of  disputes  be- 
tween carriers  and  their  employes,  to 
further  amend  act  to  regulate  commerce, 
as  amended  and  for  other  purposes)  ;  sub- 
mitted by  Mr.  Esch.    November  10,  1919. 

Rock  River.  Bridge  across  Rock  River, 
Beloit,  Wis.,  report  to  accompany  H.  R. 
10135  (for  construction  of  bridge  across 
Rock  River,  in  Beloit,  Wis.,  by  said  city)  ; 
submitted  by  Mr.  Esch.    October  31,  1919. 

Tennessee  River.  Bridge  across  Tennessee 
River  at  or  near  Decatur,  Ala.,  report  to 
accompany  H.  R.  10208  (to  authorize  con- 
struction by  Limestone-Morgan  Bridge 
Company  of  bridge  across  Tennessee 
River  at  or  near  Decatur,  Ala.)  ;  sub- 
mitted by  Mr.  Sims.    November  3,  1919. 

—  Bridge  across  Tennessee  River  near 
Loudon,  Tenn.,  report  to  accompany  S. 
3193  (to  authorize  Tennessee  Bridge  Com- 
pany to  construct  bridge  across  Tennessee 
River  near  Loudon,  Tenn.)  ;  submitted  by 
Mr.  Sims.     October  31,  1919. 

Judiciary  Committee. 

Admiralty.  Fixing  status  of  Government 
owned  or  operated  vessels,  and  providing 
relief  for  maritime  torts,  hearing  on  At- 
torney Generals'  substitute  for  S.  3076 
and  H.  R.  7124.    November  13,  1919. 

Coal  strike,  1919.  Support  of  Congress  to 
the  President,  report  to  accompany  H.  Con. 
Res.  35  (approving  recent  statement  is- 
sued by  President  of  United  States  regard- 
ing threatened  strike  in  coal  fields  of 
United  States,  and  pledging  support  of 
Congress  to  the  President  in  exercise  of 
all  his  constitutional  powers  in  the  prem- 
ises) :  submitted  by  Mr.  Volstead.  October 
31.  1919. 

Courts  of  United  States.  Service  of  process 
in  causes  removed  from  State  court  to 
United  States  court,  report  to  accompany 
H.  R.  10207 ;  submitted  by  Mr.  Whaley. 
November  8,  1919. 

Merchant  Marine   and  Fisheries  Committee. 

Merchant  marine.  Production  and  mainte- 
nance of  American  merchant  marine,  report 
to  accompany  H.  R.  10378  (to  provide  for 
promotion  and  maintenance  of  American 
merchant  marine,  to  repeal  certain  emer- 
gency legislation,  and  provide  for  disposi- 
tion, regulation,  and  use  of  property  ac- 
quired thereunder)  ;  submitted  by  Mr. 
Greene  of  Massachusetts.  November  6, 
1919. 

—  Providing  for  disposition,  regulation,  or 
use  of  property  built  or  acquired  by  United 
States,  hearings  on  H.  R.  9823  (for  repeal 
of  certain  legislation  connected  with  up- 
building of  American  merchant  marine  and 
for  disposition,  regulation,  or  use  of 
property  built  or  acquired  by  United 
States  under  such  acts),  October  22  (-31). 
1919. 

Military  Affairs  Committee. 

Army.  Army  reorganization,  hearings  on 
H.  R.  8287,  to  reorganize  and  increase  ef- 
ficiency of  Army,  H.  R.  8068,  for  universal 
military,  naval,  and  vocational  training, 
and  for  mobilization  of  manhood  of  the 
nation  in  national  emergency,  H.  R.  7925, 
to  establish  Department  of  Aeronautics, 
(and)  H.  R.  8870,  to  amend  act  making 
further  and  more  effectual  provision  for 
national  defense  (by  providing  for  re- 
organization of  Army).  1919. 

—  Six  months'  pay  to  dependents  of  de- 
ceased Army  men,  report  to  accompany 
S.  2497  (for  payment  of  6  months'  pay  to 
widow,  children,  or  other  designated  de- 
pendent relative  of  any  officer  or  enlisted 
man  of  Regular  Army  whose  death  re- 
sults from  wounds  or  disease  not  result 


of  hU  own  misconduct);  Hubmitted  by  Mr. 
Miller.     November   15,  1910. 
Curtis    Aeroplane    and    Motor  Corporation. 
Curtis    Elmwood    airplane    plant,  Buffalo, 
N     Y.,     hearing     before     subcommittee ; 
(statement  of  W.  E.  Gillmore).  1919. 
Decorations  of  honor.    Award  of  decorations 
and  insignia  to  next  of  kin,  report  to  ac- 
company H.  R.  8290  (for  awarding  decora- 
tions, devices,  or  insignia  to  next  of  kin 
of  deceased  persons  who  would  have  been 
entitled   to  receive   same,  and  making  it 
unlawful  for  any  one  other  than  person 
authorized  to  do  so  to  wear  such  decora- 
tion,  device,   or   insignia)  ;   submitted  by 
Mr.  Sanford.    November  8,  1919. 
United  States   Training  Corps   for  Women. 
Ward  Department  equipment  and  facilities 
for    United    States    Training    Corps  for 
Women,  hearings  on  H.  R.  4096;  (State- 
ment of  Susanna  Cocroft) .  1919. 
Mines  and  Mining  Committee. 
Mineral  lands.    Annual  assessment  work  on 
mining  claims,  hearings  on  H.  J.  Res.  241, 
to  suspend  requirements  of  annual  assess- 
ment work  on  mining  claims  during  year 
1919.    October  21-25.  1919.  1919. 
Public  Buildings  and  Grounds  Committee. 
Housing    and    Living    Conditions  Bureau. 
Public  buildings  and  grounds,  hearings  on 
H.  R.  7014,  to  create  Bureau  of  Housing 
and  Living   Conditions   in   Department  of 
Labor,  November  12,  1919.  1919. 
Public  Lands  Committee. 
Los  Angeles,   Calif.     Water  supply  of  Los 
Angeles,   Calif.,   hearings    on   H.   R.  406, 
granting  rights  of  way  over  certain  lands 
for  water  supply  of  Los  Angeles,  Calif., 
October  21-November  4,  1919.  1919. 
Sanatoriums.      Public    lands    for  national 
sanitariums    by    fraternal  organizations, 
supplemental  report  to  accompany  H.  R. 
1125  (to  set  aside  public  lands  to  be  used 
as    national    sanitariums   by   fraternal  or 
benevolent   organizations)  ;   submitted  by 
Mr.  Raker.    November  18,  1919. 

Rules  Committee. 
Automobiles.  In  re  House  resolution  378, 
report  to  accompany  H.  Res.  378  (for  con- 
sideration of  H.  Res.  362,  for  distribution 
and  sale  of  surplus  Army  motor  vehicles)  ; 
submitted  by  Mr.  Kreider.  November  6, 
1919. 

Banks  and  banking.  Consideration  of  H. 
Res.  364,  report  to  accompany  H.  Res.  364 
(for  consideration  of  S.  2472,  to  amend  act 
approved  December  23,  1913,  known  as 
Federal  reserve  act,  so  as  to  authorize  in- 
corporation of  institutions  to  engage  in 
international  or  foreign  banking)  ;  sub- 
mitted by  Mr.  Kreider.  November  1,  1919. 

District  of  Columbia.  In  re  House  resolu- 
tion no.  388,  report  to  accompany  H.  Res. 
388  (for  consideration  of  H.  R.  9821,  to 
amend  act  relating  to  Metropolitan  police 
of  District  of  Columbia)  ;  submitted  by  Mr. 
Campbell  of  Kansas.    November  13,  1919. 

Immigration  and  Naturalization  Committee, 
House.  Consideration  of  House  resolution 
379,  report  to  accompany  H.  Res.  379  (au- 
thorizing Committee  on  Immigration  and 
Naturalization  to  sit  during  sessions  of 
Congress  and  during  recesses,  to  examine 
witnesses,  and  so  forth)  ;  submitted  by 
Mr.  Campbell  of  Kansas.  November  10, 
1919. 

Merchant  marine.  Consideration  of  H.  Res. 
375,  report  to  accompany  H.  Res.  375  (for 
consideration  of  H.  R.  10378,  to  provide 
for  promotion  and  maintenance  of  Amer- 
ican merchant  marine,  to  repeal  certain 
emergency  legislation,  and  provide  for 
disposition,  regulation,  and  use  of  prop- 
erty acquired  thereunder)  ;  submitted  by 
Mr.  Campbell  of  Kansas.  November  8, 
1919. 

Mineral  lands.  Consideration  of  H.  Res.  363, 
report  to  accompany  H.  Res.  363  (for  con- 
sideration of  H.  J.  Res.  241,  to  suspend 
requirements  of  annual  assessment  work 
on  mining  claims  during  year  1919)  ;  sub- 
mitted by  Mr.  Kreider.    November  1,  1919. 

Railroads.  Federal  control  of  railroads,  re- 
port to  accompany  H.  Res.  383  (for  con- 
sideration of  H.  R.  10453,  to  provide  for 
termination  of  Federal  control  of  railroads 
and  systems  of  transportation,  to  provide 
for  settlement  of  disputes  between  carriers 
and  their  employers,  to  further  amend  act 
to  regulate  commerce,  as  amended,  and  for 
such  other  purposes)  :  submitted  by  Mr. 
Campbell  of  Kansas.    November  10,  1919. 


Ways    and   Means  Committee. 

Beans.  Tariff  on  beans,  hearings  on  H.  R. 
7787,  to  amend  act  approved  October  8, 
1918,  to  reduce  tariff  duties  and  to  pro- 
vide revenue  for  Government,  October  18 
and  16,  1919.  1919. 

Dyes  and  dyeing.  Control  of  imports  of 
dyes,  report  to  accompany  H.  J.  Res.  249 
(to  continue  control  of  Imports  of  dyes 
and  coal-tar  products)  ;  submitted  by  Mr. 
Green  of  Iowa.    November  18,  1919. 

Free  ports.  Foreign  trade  zones,  hearings 
on  H.  R.  9778,  to  provide  for  establish- 
ment, operation,  and  maintenance  of 
foreign  trade  zones  in  ports  of  entry  of 
United  States,  to  expedite  and  encourage 
foreign  commerce,  and  for  other  purposes, 
October  10  and  11,  1919.  1919. 

Tariff  Anti-dumping  legislation,  hearings 
on  H.  R.  9983  and  H.  R.  10071,  to  provide 
revenue  and  encourage  domestic  industries 
by  elimination,  through  assessment  of 
special  duties,  of  unfair  foreign  competi- 
tion, October  22,  1919.  1919. 

—  Information  concerning  dumping  and  un- 
fair foreign  competition  in  United  States 
and  Canada's  anti-dumping  law  (compiled 
by  Tariff  Commission).  1919. 

SENATE. 

Armenia.  Republic  of  Armenia,  memorandum 
on  recognition  of  government  of  Republic 
of  Armenia,  submitted  by  special  mission 
of  Republic  of  Armenia  to  United  States; 
presented  by  Mr.  Lodge.  1919. 

Armistice  agreements,  terms  of  armistice 
agreements  concluded  between  allied  and 
associated  governments  and  governments 
of  Germany,  Austria-Hungary,  and  Bul- 
garia; presented  by  Mr.  Lodge.  1919. 

Democracy.  Charter  of  democracy,  address 
by  Theodore  Roosevelt  before  Ohio  Con- 
stitutional Convention,  February  21,  1912  : 
presented  by  Mr.  Clapp.  February  26, 
1912,  (reprint)  1919. 

  Right  of  the  people  to  rule,  address  by 

Theodore  Roosevelt  delivered  in  New  York 
City  March  20,  1912,  under  auspices  of 
Civic  Forum:  presented  by  Mr.  Bristow. 
March  28,  1912,    (reprint)  1919. 

Versailles,  Treaty  of,  1919.  Conditions  of 
peace  with  Germany,  exchange  of  notes 
between  German  peace  delegation  and 
Allied  and  Associated  Powers  respecting 
conditions  of  peace  presented  to  Germany 
on  May  7,  1919;  presented  by  Mr.  Lodge. 
1919. 

—  Reservations,    proposed    reservations  to 
treaty  of  peace  with  Germany.  1919. 
Agriculture  and  Forestry  Committee. 

Food  Extension  of  provisions  of  food  and 
drugs  act,  hearing  on  S.  3011,  to  protect 
interstate  commerce  in  foods,  drugs,  and 
medicines,  and  to  extend  provisions  of 
food  and  drugs  act  of  June  30,  1906.  1919. 

Live  stock.  Stimulation  of  live-stock  prod- 
ucts, testimony  given  on  S.  2199  to  stimu- 
late production,  sale,  and  distribution  of 
live  stock  and  live-stock  products,  S.  2204, 
to  stimulate  production,  sale,  and  distribu- 
tion of  live  stock  and  live-stock  products, 
by  Messrs.  Burke.  Pugsley.  Grattan. 
Gustafson,  Prior  (Pryor),  Brite  (Bright), 
and  Wallace  in  support  of  Kendrick-Ken- 
yon  bills.  1919. 

Sugar  Sugar  shortage,  report  to  accompany 
S  3284  (to  provide  for  naitonal  welfare  by 
continuing  Sugar  Equalization  Board  until 
December  31,  1920)  ;  submitted  by  Mr. 
McNary.    November  3,  1919. 

.         Sugar    shortage,    views    of   minority  to 

accompany  S.  3284  (to  provide  for  na- 
tional welfare  by  continuing  Sugar  Equali- 
zation Board  until  December  31.  1920) i  . 
submitted  by  Mr.  Ransdell.  November  3, 
1919. 

Commerce  Committee. 

Connecticut  River.  Bridge  across  Connecti- 
cut River  at  Warehouse  Point.  Conn.,  re- 
port to  accompany  S.  3332  (authorizing 
board  of  county  commissioners  of  county 
of  Hartford,  Conn.,  to  construct  bridge 
across  Connecticut  River  between  Windsor 
Locks  and  East  Windsor,  at  Warehouse 
Point,  in  said  county  and  State)  ;  sub- 
mitted by  Mr.  Calder.    November  10.  1919. 

Customs  Service.  Lading  or  unlading  of 
vessels  at  night,  report  to  accompany  b. 
3418  to  amend  act  to  provide  for  lading 
or  unlading  of  vessels  at  night,  preliminary 
entry  of  vessels,  and  for  other  purposes)  : 
submitted  by  Mr.  Calder.  November  19. 
1919. 
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J.  A.  Evans  has  been  appointed 
chief  of  the  Office  of  Extension  Work 
in  the  South.  United  States  Depart- 
ment of  Agriculture,  and  has  taken 
charge  of  the  office.  He  succeeds  Dr. 
Bradford  Knapp,  who  resigned  to  be- 
come dean  of  the  College  of  Agricul- 
ture, University  of  Arkansas. 

Mr.  Evans  was  promoted  from  the 
position  of  assistant  chief,  which  he 
had  held  since  Bradford  Knapp  be- 
came chief  in  1911.  He  was  the  first 
demonstration  agent  appointed  by  Dr. 
Seaman  A.  Knapp,  the  originator  of 
the  system,  and  has  been  contin- 
uously associated  with  the1  work  ever 
since.  His  original  appointment  was 
as  demonstration  agent  for  southern 
and  eastern  Texas.  Within  a  year 
he  was  selected  as  chief  assistant  to 
Dr.  Seaman  A.  Knapp.  Several  years 
later,  when  the  growth  of  the  work 
made  it  necessary  for  Dr.  Knapp  to 
make  headquarters  in  Washington, 
Mr.  Evans  was  placed  in  charge  of 
the  work  in  Louisiana  and  Arkansas 
and  remained  in  that  position  until 
he  was  called. to  Washigton  as  assist- 
ant chief. 

Mr.  Evans  was  born  and  reared  on 
a  farm,  operated  a  farm  of  his  own 
for  several  vears.  and  has  been  di- 
rectly connected  with  agricultural  ac- 
tivities all  bis  life.  He  is  widely 
known  throughout  the  South  and  has 
freouently  addressed  conventions  of 
farmers,  bankers  anid  educational 
workers  in  that  section  on  agricul- 
tural subjects. 


The  "Little  Congress,"  made  up  of 
secretaries  and  clerks  of  Representa- 
tives and  Senators,  held  its  first 
meeting  last  week.  The  members  are 
apparently  self^elected,  and  are 
guarding  the  interests  of  their  con- 
stituency carefully.  At  a  recent 
imeeting  the  congress  voted  dlown 
compulsory  military  training  and  a 
bill  put  forward  by  a  Rhode  Island 
member  calling  for  9  per  cent  beer. 

The  lower  branch  elected  Ned 
Baldwin.  Republican,  of  Oregon, 
clerk  of  the  House  committee  on  pub- 
lic lands,  speaker.  Harry  Sandager, 
of  Rhode  Island  is  clerk,  and  J.  M. 
Barker,  of  Missouri,  is  sergeant-at- 
arms  and  chief  of  the  steering  com- 
mittee. The  committee  on  elections 
includes  Harold  Allen,  of  Seattle, 
Don  C.  Hunt,  of  Missouri,  and  Lehr 
Fess,  of  Ohio. 


'George  Livingston  has  been  ap- 
pointed chief  of  the  Bureau  of  Mar- 
kets, United  'States  Department  lof 
Agriculture,  effective  January  27. 
He  has  been  acting  chief  of  the  bu- 
reau since  July  1,  when  Charlies  J. 
Brand  resigned. 

Mir.  Livingston  ;s  a  native  of  Ohio, 
and  is  34  years  old.  He  was  educated 
at  Ohio  State  University,  Cornell  and 
tl  a  University  of  Halle.  He  was  in- 
structor in  farm  crops,  Iowa  State 
College  of  Agriculture  and  Mechanic 
Arts,  in  19.09  and  1910,  and  taught 
agronomy  in  Ohio  State  University 
from  1911  to  1915.  During  1914 
and  1915  he  was  acting  chief  of  the 


department  of  agronomy  and  at  the 
same  time  was  associate  agronomist 
of  the  Ohio  Agricultural  Experiment 
Station. 

He  came  to  the  United  States  De- 
partment of  Agriculture  'in  1915  vs 
assistant  miarketing  specialist.  In 
1916  he  was  given  the  position  of 
specialist  in  grain  marketing.  He  re- 
mained in  that  position  till  he  be- 
came acting  chief  of  the  bureau.  He 
was  in  immediate  charge  of  Federal 
grain  supervision,  under  the  United 
States  Grain  Standards  Act,  and  di- 
rected the  work  of  grain  supervisors 
and  their  assistants  in  the  36  Fed- 
eral grain  supervision  districts  of  the 
country.  In  addition  he  had  general 
supervision  over  all  of  the  grain  and 
hay  marketing  activities  of  the  bu- 
reau. Mr.  Livingston  was  born  on  a 
farm  and  lived  there  until  he  was  18 
years  of  age.  Since  that  time  he  has 
been  continuously  engaged  in  some 
phase  of  agriculture. 


Chairman  Payne  of  the  shipping 
board  has  invited  bankers  throughout 
the  country  to  serve  on  a  committee 
to  interest  the  investing  public  in 
the  value  of  shipping  securities.  The 
committee  includes  the  following: 
Henry  M.  Robinson,  of  Pasadena, 
Calif.,  chairman;  Charles  D.  Dawes, 
Central  Trust  Company,  Chicago; 
George  Carfort  Clarke,  Clarke, 
Dodge  &  Co.,  New  York  city;  Charles 
Haygen,  Haygen,  Wonder  Company, 
New  York;  R.  E.  Morris,  White-Weld 
&  Co.,  New  York;  Fred  Strauss,  J. 
W.  Seligman  &  Co.,  New  York;  G.  H. 
Kennicott,  Kissel  Company,  New 
York;  Allen  B.  Forbes,  Harris, 
Forbes  &  Co.,  New  York;  F.  W. 
Allan,  Reed,  Hennings  &  Co.,  New 
York;  Mortimer  L.  Schiff,  Kuhn, 
Loeb  &  Co.;  J.  S.  Alexander,  presi- 
dent National  Bank  of  Commerce, 
New  York;  Festus  J.  Wade,  president 
Mercantile  Trust  Company,  St.  Louis; 
Daniel  G.  Wing,  First  National  Bank, 
Boston;  Edward  L.  Robinson,  vice 
president  Citizens'  National  Bank, 
Baltimore;  G.  W.  Davidson,  president 
Central  Trust  Company,  New  York; 
E.  D.  Morris,  president  Girard  Trust 
Company,  Philadelphia;  N.  H. 
Latimer,  president  Dexter  Horton 
National  Bank,  Seattle;  F.  H.  Goff, 
Cleveland  Trust  Company;  Herbert 
Fleischhacker,  president  Anglo  and 
London,  Paris  National  Bank,  San 
Francisco;  J.  E.  Bouden,  jr.,  presi- 
dent Whitney-Central  National  Bank, 
New  Orleans,  and  E.  C.  Hulbert, 
president  Merchants'  Loan  and  Trust 
Company,  Chicago. 

J.  Hamilton  Lewis,  attired  in  his 
latest,  took  a  few  minutes  off  in 
Washington  last  week  and  denied 
emphatically  that  his  advocacy  of 
erovernment  ownershio  of  railroads 
had  anything  to  do  with  the  Plumb 
plan.  Former  Senator  Lewis  said  he 
believed  in  the  regular  plan  of  gov- 
ernment ownership  and  that  he 
thought  it  should  be  in  the  interest 
of  all  taxpayers  instead  of  just  the 
railroad  employes. 


From  the  Congressional  Record. 

The  clerk  read  as  follows: 

House  Office  Building:  For  main- 
tenance, including  miscellaneous 
items,  and  for  all  necessary  services, 
$19,505.20. 

Mr.  Barbour.  Mr.  Chairman,  I 
move  to  strike  out  the  last  word.  I 
wish  to  ask  the  chairman  of  the  com- 
mittee a  question:  What  is  the  mean- 
ing of  the  words  "including  miscel- 
laneous items,  and  for  all  necessary 
services,"  in  line  9? 

Mr.  Good.  It  includes  all  expend- 
itures for  the  maintenance  of  the 
House  Office  Building  except  heating 
the  building.  Everything  necessary 
for  the  maintenance  of  the  building 
except  the  heating  is  included. 

Mr.  Barbour.  I  should  like  to  ask 
the  chairman,  further,  if  that  con- 
templates the  expenditure  of  any 
money  for  the  purpose  of  eradicating 
the  mice,  cockroaches  and  other  ver- 
min that  infest  the  House  Office 
Building?  (Applause.)  I  ask  that 
question  for  the  purpose  of  calling 
attention  to  what  I  consider  a  very 
deplorable  condition  existing  there. 

Mr.  Good.  It  would  be  paid  out 
of  this  fund.  The  whole  question 
of  superintending  that  work  is  under 
the  jurisdiction  of  the  House  Office 
Building  Commission. 

Mr.  Barbour.  Then  I  think  some- 
thing ought  to  be  done  to  jack  up 
this  House  Office  Building  Commis- 
sion, or  the  superintendent,  or  Who- 
ever it  is  that  is  responsible  for  those 
conditions.  I  have  got  a  collection  of 
bugs  in  my  office  that  I  dare  say  will 
compare  favorably  with  anything 
in  the  Smithsonian  Institution. 
(Laughter. )  Thev  have  ruined  a 
large  supply  of  stationery  which  I 
recently  received  and  which  was 
charged  up  to  my  stationery  account. 

Mr.  Blanton.  I  will  ask  the  gen- 
tleman whether  there  is  any  bug 
juice  over  there?  (Laughter.) 

Mr.  Barbour.  I  have  had  the  su- 
perintendent of  the  office  building 
soray  a  solution,  supposed  to  be  an 
insect  destroyer,  three  or  four  times 
around  my  office,  and  afterwards  the 
bugs  seemed  to  be  larger  than  they 
were  before. 

Mr.  Juul.    They  got  fat  on  it. 

Mr.  Barbour.  They  have  even 
eaten  the  covers  off  the  books;  and 
I  think  it  is  time  that  somebody  who 
is  responsible  for  this  condition  sat 
up  and  took  notice  of  what  is  going 
on  over  there.  There  are  enough 
employes  sitting  around  in  the  House 
Office *  Building  warming  chairs  and 
apparently  doing  nothing  but  draw- 
ing their  salaries,  so  that,  it  seems 
to  me,  they  could  put  things  in  a 
somewhat  decent  and  livable  condi- 
tion there. 

Mr.  King.  Perhaps  if  there  was 
anything  fit  to  eat  furnished  in  the 
House  Office  Building  restaurant  the 
gentleman's  books  would  not  be  dis- 
turbed by  the  cockroaches.  (Laugh- 
ter. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


A  FFAIRS  have  been  more  lively  in 
Washington  the  past  week.  The  first 
bomb  was  thrown  by  the  American  Fed- 
eration of  Labor  when  it  put  forth  its 
circular  ordering  all  of  its  members  to 
vote,  irrespective  of  party,  for  those  Sen- 
ators and  Congressmen  who  are  favorable 
to  Labor.  Although  our  Washington 
friends  are  poohpoohing  this  manifesto, 
yet  it  is  making  many  of  them  squirm  in- 
ternally. 

Whatever  others  may  say,  Mr.  Gompers 
and  his  assistants  are  very  wise  in  refus- 
ing to  be  allied  with  a  Third  Party,  but 
rather  upon  insisting  to  use  their  in- 
fluence in  the  way  outlined.  Although  it 
will  be  impossible  for  the  labor  interests 
to  elect  a  labor  congress,  yet  they  can 
without  doubt  defeat  c^tain  candidates 
who  have  interfered  with  their  plans. 
Impartial  observers,  however,  are  not 
fearful  of  the  action  of  the  American 
Federation  of  Labor  in  such  a  campaign. 
Large  bodies  move  slowly. 

THE  RAILROAD  STRIKE. 

The  same  impartial  observers  feel  very 
differently  toward  the  demands  of  the 
300,000  railroad  men  at  this  time.  It  is 
true  that  the  men  engaged  on  maintenance 
of  way  are  not  paid  the  market  price  for 
common  labor.  On  the  other  hand,  it  is 
generally  conceded  that  there  will  be  a 
distinct  drop  in  the  price  of  common  labor 
during  the  next  business  reaction,  while 
the  railroad  men  will  continue  at  their 
present  wages.  For  this  reason  the  rail- 
road men  are  not  justified  in  receiving,  on 
an  annual  basis,  the  same  wage  that  others 
receive  on  a  daily  basis,  especially  when 
the  latter  are  known  to  have  considerable 
idle  time. 

This  attitude  on  the  part  of  the  railroad 
men,  just  before  the  railroads  are  to  be  re- 


turned, is  looked  upon  as  in  the  line  of  a 
holdup.  Their  action  does  not  look  good 
nor  taste  good.  From  the  best  reports 
which  we  get  it  looks  as  if  the  Railroad 
Administration  would  not  yield  to  these 
300,000  railroad  men,  but  will  leave  the 
matter  for  the  men  and  Congress  to  work 
out.  Not  only  will  a  strike  hasten  rail- 
road legislation,  but  it  will  cause  the  rail- 
road employes  to  get  less  favorable  legis- 
lation than  they  otherwise  would.  Em- 
ployers of  labor  may  look  upon  this  action 
on  the  part  of  these  300,000  railway  men 
with  a  feeling  that  it  will  help  the  cause 
of  the  employer  more  than  the  cause  of 
the  wage  worker. 

UNIVERSAL  TRAINING. 

Manufacturers,  bankers,  and  others 
who  are  interested  in  Universal  Training 
legislation— either  for  patriotic  or  com- 
mercial reasons — should  recognize  the 
significance  of  last  week's  action.  The 
President,  who  believes  in  a  modified  form 
of  universal  training— a  form  based  more 
on  industrial  and  educational  lines- 
wrote  an  important  letter  to  the  Demo- 
crats in  Congress  urging  them  not  to  go 
on  record  against  universal  training.  He 
felt  that  the  Democratic  members  of  Con- 
gress should  avoid  going  on  record  either 
for  or  against,  and  leave  the  matter  to  the 
Democratic  National  Convention.  This 
would  not  only  give  them  several  months, 
during  which  time  the  sentiment  of  the 
country  could  crystallize,  but  at  that  time 
they  would  also  know  what  action  the  Re- 
publican National  Convention  had  taken. 

The  Democratic  caucus  entirely  ignored 
the  President's  suggestions.  By  an  over- 
whelming vote  it  decided  against  Uni- 
versal Training  in  any  form.  As  the  Re- 
publican  leaders  had   heretofore  side- 

(Continued  on  Page  24.) 
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BELIEVE  that  the  more 


extreme  leadersfof 


Organized  Labor  will 
presently  yield  to  a  sober 
second  thought  and  like  the 
great  masses  of  their  associ- 
ates think  and  act  like  true 
Americans. 

They  will  see  that  strikes 
undertaken  at  this  critical 
time  are  certain  to  make  mat- 
ters worse,  not  better,  for 
them  and  everybody  else. 


WOODROW  WILSON, 


Information  in  regard  to  prices  of  posters 
in  quantities,  12x18  inches,  issued  weekly  for 
use  in  factories,  etc.,  may  be  obtained  by  ad- 
dressing J.  R.  Colburn,  Care  United  States 
Bulletim,    10    Jackson    Place,  Washington, 
D.  C. 


President  of  the  United  States 
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CENSUS  BUREAU  SPEEDS  UP  TABULATION 
BY  MACHINE;  OUTPUT  20,000  PER  HOUR 


The  Census  Bureau  of  the 
Department  of  Commerce  has 
accumulated  through  the  sur- 
vey of  the  people  and  general 
conditions  of  the  United  States 
every  10  years,  a  fund  of  infor- 
mation which  has  hitherto  been 
overlooked  by  the  average  busi- 
ness man  of  the  country.  It  is 
the  purpose  of  the  Bulletin, 
now  that  the  1920  census  is  cur- 
rent, to  call  attention  from  time 
to  time  to  the  character  and 
depth  of  this  information.  The 
sketch  of  the  following  ma- 
chine developed  by  the  me- 
chanical laboratory  of  the  Cen- 
sus Bureau  for  this  decennial 
census  taking  is  another  effort 
in  this  direction. 

Since  the  last  decennial  census 
in  1910,  the  Census  Bureau  of  the 
Department  of  Commerce  has  per- 
fected a  machine  that  will  run  off 
172,000  cards  bearing  information 
about  that  many  residents  of  this 
country  in  one  day's  time.  The 
highest  output  of  such  a  machine 
for  the  last  census  was  approxi- 
mately 90,000  cards  in  a  test  with 
an  average  run  of  50,000  cards  in 
the  real  day's  work.  Technically, 
the  machine  is  called  an  integrat- 
ing counter  for  statistical  work 
and  is  the  result  of  the  concen- 
trated effort  of  the  staff  in  the  me- 
chanical laboratory  of  the  Census 
Bureau.  Since  no  private  firm  had 
available  such  machinery  for  aid- 
ing the  Federal  Government  in 
completing  the  huge  task  of  mak- 
ing an  enumeration  of  its  people, 
the  Census  Bureau  has  spent  a  por- 
tion of  its  annual  appropriation  in 
encouraging  ,this  mechanical  lab- 
oratory to  produce  machinery. 
Census  Officials  Enjoy  Machine. 

Statisticians  have  here  some- 
thing with  which  to  while  away 
many  long  evenings  of  winter  with 
figures  as  to  how  much  it  saves  the 
Government.  Sam  H.  Rogers,  di- 
rector of  the  Census,  watched  the 
results  from  the  tests  made  on  the 
machine  for  the  1920  census  with 
more  than  official  interest.  He  has 
become  an  enthusiast  on  the  ca- 
pacity of  the  machine.    The  first 


test  was  made  by  young  women. 
They  were  given  two  or  three  days 
to  become  familiar  with  the  opera- 
tion of  the  counter.  Then  on  a 
given  day  they  were  put  on  a  test 
and  turned  out  167,000  cards.  The 
next  test  was  made  by  men  skilled 
in  the  operation  of  the  machine 
and  in  a  few  days  they  turned  out 
172,000  cards.  To  calculate  the 
amount  saved  to  the  Commerce 
Department  by  the  machine,  Mr. 
Rogers  has  taken  100,000  cards 
daily  output  as  the  basis,  allowing 
the  72,000  extra  for  the  test  stimu- 
lation. In  the  other  days  that  a 
census  clerk  was  used  to  put  such 
information  on  cards,  1,000  a  day 
was  the  average  produced  by  each 
person.  At  the  average  wage  paid 
for  these  clerks — $3  a  day  are  the 
figures  used  by  Mr.  Rogers — this 
machine  cuts  the  payroll  by  $300 
a.  day.  The  counting  period 
usually  allotted  for  the  census  is 
100  days.  In  the  1920  census,  the 
machine  will  save  $300,000,  accord- 
ing to  Mr.  Rogers'  most  conserva- 
tive estimates. 

Mii-imum  of  Error. 
The  factor  of  mistakes  frequent- 
ly made  by  the  human  clerk  has 
been  made  negligible  by  this  ma- 
chine clerk.  It  operates  on  the 
same  theory  as  the  pianola  roll  of 
the  popular  player-piano,  and  is 
run  by  electric  power.  Large 
sheets  containing  the  names  of  100 
persons  and  information  about 
each  one  of  these  individuals  in  a 
row  across  the  page  following  his 
or  her  name  are  placed  before  the 
clerks  in  a  certain  division.  This 
information  is  as  to  color,  age,  sex 
and  the  well-known  other  facts 
answered  by  every  resident  of  the 
country.  These  clerks  punch  holes 
on  cards  bearing  numbers  to  cor- 
respond with  the  names  on  the 
sheet  before  them  and  it  is  the 
punching  of  the  copper  wire  agent 
in  the  integrating  counter  through 
these  holes  that  insures  an  ac- 
curacy almost  beyond  human 
reach  for  such  a  large  output.  The 
cards  go  Onto  the  machine  after 
leaving  the  clerks  and  the  rapidity 
with  which  they  leave  the  machine 
is  so  great  as  blot  out  all  lines  of 
demarkation  between  the  cards  and 
to  make  them  appear  as  a  swiftly- 
moving  current  of  white  paper. 


INDUSTRIAL  CONFERENCE 

BUSY  IN  PRIVATE  SESSIONS 


The  President's  industrial  con- 
ference has  wholly  abandoned  the 
original  plan  of  conducting  open 
hearings,  and  is  continuing  the 
system  of  private  hearings.  The 
absence  of  stenographers,  said  a 
member  of  the  conference  Jast 
week,  has  led  to  a  freedom  of 
speech  and  an  expression  of  opin- 
ion quite  unusual  in  such  meet- 
ings. 9 

Leaders  of  opinion  in  matters  of 
industrial  policy  have  presented 
their  views  during  the  past  week 
or  two  in  executive  session.  The 
list  includes  William  Howard  Taft, 
Samuel  Gompers,  Daniel  Willard, 
and  representatives  of  the  railroad 
brotherhoods. 

Special  subjects  have  been  as- 
signed to  committees  set  up  by  the 
conference,  and  these  groups  will 
report  upon  their  findings  before 
the  drafting  of  the  final  program. 


PALMER  DENIES  FIXING 

SUGAR  AT  17  CENTS 


In  connection  with  the  gymnas- 
tic prices  of  sugar,  Attorney  Gen- 
eral Palmer  has  declared,  in  an- 
swer to  a  House  resolution  of  in- 
quiry, that  he  had  neither  made, 
assented  to,  nor  approved  the  price 
for  Louisiana  sugar,  on  the  planta- 
tion, of  17  cents  per  pound  for  yel- 
low clarified  and  18  cents  per 
pound  for  plantation  granulated 
sugar. 

He  said  that  the  United  States 
District  Attorney  at  New  Orleans 
was  instructed  by  the  Department 
of  Justice  that  "in  the  absence  of 
particular  circumstances  a  sale  of 
sugar  above  a  reasonable,  fair  max- 
imum price  for  this  year's  Louis- 
iana crop  of  sugar  was  an  excessive 
price  and,  therefore,  a  violation  of 
the  Lever  law." 

The  Attorney  General  denied 
that  he  had  notified  the  Louisiana 
sugar  producers  that  under  laws 
against  profiteering  they  would  not 
be  prosecuted  if  they  sold  yellow 
clarified  sugar  at  17  cents  per 
pound  and  plantation  granulated 
at  18  cents  per  pound. 
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The  United  States  Bulletin  is  a  weekly 
presentation  of  the  activities  and  senti- 
ments of  the  people  of  the  United  States. 
It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
from,  the  business  man's  point  of  view. 
It  is  strictly  nonpartisan,  seeking  only 
the  truth  regarding  finance,  business,  in- 
dustry and  politics;  it  is  neutral  in  con- 
tests without  the  indifference  which  ig- 
nores every  issue. 

The  United  States  Bulletin  treats  of 
the  legislative,  executive  and  judicial 
branches  of  the  Government  •  and  tries 
to  convey  enough  of  their  complicated 
technique  to  enable  the  reader  to  under- 
stand his  vital  responsibility  towards  its 
functions.  The  progress  of  industrial  re- 
search carried  on  by  Governmental  and 
private  agencies  makes  up  an  important 
part  of  the  carefully  selected  material 
which  the  United  States  Bulletin  offers 
its  readers. 


Office:    No.  10  Jackson  Place, 
Washington,  D.  C.  Tel.  Main  5600. 


SUBSCRIPTION  RATES  BY  MAIL. 

One    year   $12.00 

One    year,    postage    prepaid  to 

foreign  countries   15.00 

Make  all  checks,  money  orders,  and  draf  ts 
payable  to  United  States  Bulletin,  10  Jack- 
son Place,  Washington,  D.  C. 
C.  B.  Hardegen  Treasurer 

UNITED  STATES  BULLETIN  SERVICE 
One  year  $100.00 


INDEX  TO  THIS  ISSUE. 

Page. 

Business  and  Investments   5 

American  Bankers  and  European  Con- 
ditions   18 

Business  and  the  Flu    7 

Business  Creed  for  Business  Men   14 

An  Old  Industry  Coming  to  Life   6 

Census  Bureau  Speeds  Up  Tabulation  3 

Importing  Exports   13 

Work  Fast  to  Abolish  Housing  Cor- 
poration   1° 

Skilled  Negro  Labor  Profitable   9 

Personal  Contact  Department   17 

Political  News  ;   10 

Ocean  Freight  Rates  Will  Be  Lower.  .  8 

Editorial    4 

Coal  Production   12 

Federal  Trade  Complaints   19 

Government  Material  for  Sale   20 

Government  Proposed  Purchases....  21 
Recent  Department  Publications   22 


THE  MAN  WHOGETS  AHEAD 

In  our  work  of  collecting  each  week  the  material 
which  goes  to  make  up  The  United  States  Bulletin, 
we  come  into  contact  with  the  ablest  minds  of  the 
nation.  These  men  are  captains  of  industry,  influ- 
ential bankers,  as  well  as  Senators,  Cabinet  officers, 
and  Government  officials. 

When  talking  to  these  people  the  conversation  • 
often  drifts  to  the  question  of  employment  and  the 
selection  of  executives.  Often  we  are  asked  to 
recommend  men  for  places  of  great  responsibility. 
When  asking  employers  why  they  do  not  promote 
to  these  important  places  men  in  their  own  office, 
we  are  continually  met  with  this  reply : 

"Our  own  executives  do  not  seem  to  have  courage, 
initiative,  and  enterprise.  They  seem  to  be  unwill- 
ing to  take  a  chance.  They  want  to  reap  first  and 
sow  afterward.  They  seem  to  lack  that  willingness 
to  trust  and  that  faith  in  the  business  which  is  abso- 
lutely essential  to  success" 

The  United  States  Bulletin  is  read  by  many  of 
these  captains  of  industry,  bankers,  and  prominent 
men.  To  the  extent,  however,  that  it  is  read  by 
executives  and  those  looking  to  advancement  we 
pass  on  this  advice: 

When  your  employer  sends  for  you  to  talk  over 
a  prospective  change  in  your  work,  never  ask  him 
how  much  there  is  in  it.  Instead  say :  "I  have 
faith  in  you  and  in  the  business,  and  will  do  what- 
ever you  suggest,  go  wherever  you  send  me,  and  trust 

you  for  the  reward." 

We  are  sure  that  the  reward  will  not  be  lacking. 


Investment 
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BUSINESS  AND  INVESTMENTS 


New  York  has  been  so  busy  shew 
eling  snow  the  past  week  that  it 
has  not  been  able  to  give  mucb  at- 
tention to  business.  Fortunately, 
however,  there  are  several  other 
good  towns  in  the  United  States 
besides  New  York.    The  situation 
has  been,  however,  very  severe  in 
the  whole  country.   For  a  few  days 
there  was  real  danger  of  a  fuel 
famine,  and  the  surface  street  rail- 
way systems  were  entirely  closed 
up.    Incidentally,  the  recent  win- 
ter storms  have  been  a  splendid 
object  lesson  in  favor  of  street  rail- 
way transportation.    The  subway 
and  elevated  lines  have  made  per- 
fect time,  having  been  entirely  free 
of  weather  inconveniences.  Al- 
though the  surface  lines  in  New 
York  have  been  handicapped,  most 
cities  have  been  blessed  with  good 
street  railway  service,  while  jitneys 
have  been  almost  entirely  put  out 
of  business  by  the  storm.   For  this 
reason  we  believe  that  bonds,  such 
as  the  Interborough  Rapid  Transit 
fives,  now  selling  in  the  fifties,  will 
be  properly  taken  care  of.   We  also 
believe  that  the  New  York  Railway 
4  per  cent  bonds  are  worth  a  good 
deal  more  than  they  are  now  sell- 
ing for. 

Demand  for  Building  Material. 

For  the  first  time  in  months 
there  seems  to  be  a  little  slump  in 
the  demand  for  goods.  Economic 
issues  are  being  forced  to  the  front 
and  questions  of  expansion  and 
contraction  are  interesting  the  pub- 
lic at  large.  People  are  beginning 
to  hesitate  in  paying  the  abnor- 
mally high  prices  which  it  is  cus- 
tomary to  ask.  The  demand  for 
building  materials  still  continues 
active.  Builders'  steel  continues 
in  great  demand.  There  also  is  a 
great  demand  for  tank  plates,  pip- 
ing, and  all  supplies  needed  in  the 
oil  development. 

Exchange  Awaits  Treaty. 

The  bank  situation  does  not  im- 
prove much.  Our  bank  reserves 
are  now  only  about  44  per  cent, 
while  our  Federal  Reserve  note  cir- 
culation is,  still  increasing.  There 
is  no  doubt  but  what  the  Federal 
Reserve  System  has  prevented  a  fi- 
nancial collapse  up  to  this  time.  It 
should  not  be  forgotten,  however, 
that  although  an  elastic  band  can 
be   stretched    it   can   finally  be 


broken.  The  foreign  exchange  sit- 
uation continues  bad,  but  the  gen- 
era] impression  is  that  it  will  be  in 
heller  shape  after  it  becomes  evi- 
dent that  the  Senate  will  pass  the 

peace  treaty.  An  approval  by 
Congress  of  the  funding  of  the 
$10,000,000,000  owed  us  by  the  Al- 
lies and  the  deferment  of  the  col- 
lection of  the  interest  thereon  for 
three  years  should  also  help  the 
situation.  From  the  discussion  in 
Congress  it  is  evident  that  this  will 
not  be  done  out  of  love  for  Europe, 
but  simply  to  prevent  our  export 
trade  from  going  to  smash. 

Railroad  Bonds  a  Purchase. 

The  railroad  situation  seems  to 
be  developing  along  lines  indicated 
in  The  Bulletin  during  the  past 
two  months.  The  Senate  conferees 
have  withdrawn  their  demands  for 
drastic  labor  legislation  in  ex- 
change for  the  House  conferees  ac- 
cepting a  guaranty  of  5%  per  cent. 
The  bill  which  comes  out  of  con- 
ference should  be  satisfactory  both 
to  the  banking  interests  and  the 
labor  interests.  Although  it  is  re- 
ported that  certain  Democrats,  led 
by  Representative  Sims,  will  op- 
pose the  conference  report  when  it 
reaches  the  floor  of  the  House,  the 
best  opinions  in  Washington  are  to 
the  effect  that  the  bill  will  be 
passed  as  reported.  Certainly  this 
should  be  a  great  thing  for  all 
holders  of  railroad  bonds  and 
should  help  the  entire  railroad  sit- 
uation. Yet  the  railroads  will  not 
be  out  of  the  woods  with  the 
passing  of  this  legislation.  Over 
$1,000,000,000  is  needed  at  once 
for  new  equipment,  repairs  to 
roadbed  and  rolling  stock,  and  gen- 
eral maintenance  of  way.  Some 
Tailroad  men  still  say  that  $2,000,- 
000,000  or  $3,000,000,000  is  needed 
for  this  purpose,  as  the  railroads 
will  at  once  be  confronted  with  a 
most  pressing  financial  problem. 

Lull  in  Dry  Goods. 

For  the  first  time  there  seems  to 
be  a  lull  in  the  dry  goods  market. 
Large  wholesalers  are  not  scram- 
bling for  goods  as  they  were  a 
short  time  ago.  There  also  is  a 
softening  of  prices  in  certain 
goods,  as,  for  instance,  gray  cotton 
goods.  If  the  clothing,  garment, 
and  fabric  workers  would  only  be 
quiet  for  a  while  it  is  believed  that 


the  market  would  turn  in  the  inter- 
est of  lower  prices.  Linen  manu- 
facturers are  still  behind  in  deliv- 
eries The  wool  goods  situation  is 
improving,  while  there  is  an  actual 
lull  in  the  knit  goods  situation. 
Yarns  are  firm  but  quiet,  and  spin- 
ners are  beginning  to  show  a  desire 
to  meet  the  lower  prices.  The  bur- 
lap market  awaits  a  clearer  out- 
look. 

Grains  and  Cereals  Weak. 

The  grain  market  seems  to  be 
rather  disturbed  and  the  general 
.  outlook  is  bearish.  There  are  some 
who  believe  that  when  the  Govern- 
ment price  restrictions  are  removed 
the  market  will  shoot  upwards. 
This  may  possibly  apply  to  imme- 
diate deliveries,  but  the  best  opin- 
ions are  that  it  will  not  apply  to 
the  next  crop.  The  general  senti- 
ment is  that  next  year  wheat,  corn, 
oats,  and  even  cotton  will  be  selling 
for  less  than  it  is  at  the  present 
time.  If  this  is  true  it  will  likewise 
cause  flour,  provisions,  and  dairy 
products  to  decline. 

Foodstuffs  Reaching  Maximum 
Prices. 

Coffee  continues  fairly  firm,  but 
the  prices  on  raw  sugar  are  appar- 
ently 'receding.  Slowing  up  is 
noted  in  the  dry  fruit  lines  because 
the  uncertainty  of  foreign  mar- 
kets makes' buyers  cautious.  The 
late  winter  movement  in  the 
canned  goods  has  been  slow  in  de- 
veloping. It  rather  looks  as  if  the 
prices  of  canned  goods  haye  about 
reached  their  maximum. 

Stock  Market  Risky. 

The  stock  market  continues  to  be 
demoralized.  The  ablest  men  seem 
to  be  getting  out  of  the  industrials 
and  are  putting  their  money  into 
railroad  and  short-time  notes.  Cer- 
tainly the  stock  market  is  very 
risky  at  the  present  time.  It  is 
surprising  the  number  of  people 
who  are  buying  foreign  bonds  and 
who  are  speculating  in  marks, 
francs,  lira,  etc.  Of  course,  these 
people  may  make  a  lot  of  money, 
but  there  certainly  is  the  probabil- 
ity that  Europe  will  go  bankrupt. 
The  only  foreign  securities  or 
money  which  will  likely  be  con- 
sidered as  an  investment  are  Eng- 
lish securities  and  the  English 
pound  sterling. 
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Religion 


AN  OLD  INDUSTRY  COMING  TO  LIFE 


Probably  the  oldest  of  modern 
industries  is  tbe  cburch.  It  was 
the  first  great  factor  in  civilization 
and  was  tbe  fatber  of  modern  edu- 
cation and  industry.  Tbe  develop- 
i  ment  of  agriculture,  weaving, 
printing  and  most  of  the  arts  has 
been  closely  allied  with  the  church. 
In  some  monastery  or  mission 
many  of  our  great  industries  of 
today  were  born. 

The  indirect  relation  of  the 
cburch  to  industry  has  been  most 
important.  Statistics  show  that 
the  great  captains  of*  industry  of 
today  owe  their  vision  to  a  preach- 
ing father  or  a  praying .  mother. 
The  church  has  developed  the  emo- 
tions, hopes,  and  imaginations 
which  has  made  this  country  great. 

Yet  the  church  has  been  asleep 
for  some  time.  It  is  today  work- 
ing only  a  few  hours  a  week.  The 
Leaders  are  poorly  paid.  We  all 
think  of  the  church — not  with  a 
thought  of  getting  help  from  it 
but  only  with  the  idea  of  its  being 
something  to  which  we  must  conr 
tribute. 

Times,  however,  are  changing. 
During  the  past  few  days  two 
great  Interchurcb  Conferences 
bave  been  held— in  Pittsburgh  and 
Washington.  These  Conferences 
plan  for  raising  a  fund  of  $1,520,- 
214,551.  They  plan  a  drive  this 
spring.  In  addition  to  the  indirect 
belp  to  all  industry  of  a  revival  in 
religion,  this  great  drive  should 
directly  mean  much  to  certain  lines 
of  industry.  Hence  don't  longer 
think  of  the  church  as  merely  a 
dead  issue.  Get  busy  and  secure 
some  of  the  benefits  which  this 
$1,320,000,000  appropriation  will 
surely  produce. 

A  conference  of  the  leaders  of 
the  Interchurch  World  Movement 
took  place  on  January  29,  atthe 
Interchurch  headquarters,  111 
Fifth  Avenue.  The  meeting  was 
called  for  the  purpose  of  hearing 
and  discussing  the  plan  for  the 
financial  ingathering,  presented  by 
Lyman  Pierce,  campaign  director, 
in  behalf  of  the  campaign  commit- 
tee7  and  was  presided  over  by 
William  Hiram  Foulkes,  chairman 
of  the  committee. 

Almost  all  of  the  allied  move- 
ments were  represented  in  the  23 
men  assembled  in  all-day  confer- 
ence. In  addition  to  enthusiastic 
endorsement  of  the  plan,  it  was  de- 


cided that  the  Forward  Movement 
leaders  accept  the  invitation  of  the 
Interchurch  Movement  to  take 
offices  in  the  Greenhut  Building, 
making  use  of  common  shipping 
and  other  facilities,  and  thus  gain 
in  power  by  co-operation. 

Tbe  campaign  plan — exhaustive 
and  providing  the  line  of  actionln 
detail— was  read  by  Lyman  Pierce, 
then  taken  up  point  by  point  for- 
discussion. 

It  provided  for  tbe  appointment 
of  State  Campaign  directors,  as 
well  as  directors  appointed  by  tbe 
denominations.  Lists  furnished  by 
the  churches  in  the  various  com- 
munities, will  form  a  census  of 
church  members  and  persons 
friendly  to  the  church  from  whom 
contributions  will '  be  requested. 
I  The  form  of  pledge  card,  giving 
freedom  for  the  designation  of 
gifts,  was  fixed. 

"Tbe  plan,"  Dr.  Foulkes  said, 
"is  the  last  word  in  campaign  pro- 
grams, in  that  it  profits  by  tbe 
mistakes  of  previous  programs, 
and  eliminates  these  mistakes.  It 
Weaves  into  a  common  fabric  tbe 
warp  and  wool  of  denominational 
identity  and  xjo-operative  com- 
munity consciousness. ' ' 

It  was  announced  that  Lyman 
Pierce,  the  campaign  director, 
would  name  his  cabinet  within  the 
next  few  days.  There  will  be  a 
major  meeting  of  this  cabinet 
weekly,  and  a  daily  minor  meeting. 

Regional  conferences  of  State  di- 
rectors for  instructions  and  tbe 
launching  of  campaign  plans  were 
set  for  Boston,  February  16 ;  New 
York  City,  February  17 ;  Kansas 
City,  February  19-;  Portland,  Feb- 
ruary 19;  Dallas,  February  19  ; 
San  Francisco,  February  21;  Chi- 
cago, February  21;  and  Atlanta, 
February  21. 

Those  in  attendance  at  the  con- 
ference were:  Dr.  Walter  Getty, 
of  Pittsburgh,  representing  the 
United  Presbyterians;  Drs.  Crates 
S.  Johnson  and  C.  H.  Beck,  both 
of  Pittsburgh,  representing  the 
Methodist  Protestant  Church.  Dr. 
William  H.  Foulkes,  C.  N.  Wona- 
cott  and  Barclay  Acheson,  New 
York  City;  Dr.  King,  St.  Louis, 
representing  Presbyterians,  U.  S. 
A.;  Dr.  J.  D.  Burlitt  and  Dr.  E. 
F. '  McCarty,  Syracuse,  represent- 
ing Wesleyan  Methodist;  Dr. 
Joseph  H.  Apple,  and  Dr.  William 


E.  Lampe,  Philadelphia,  represent- 
ing Reformed  Church  in  U.  S.  A. 
Dr.  Hugh  Heath,  New  York  City, 
Northern  Baptist,  Dr.  S.  Earl  Tay- 
lor, New  York  City,  Methodist 
Centenary;  Lyman  Pierce,  Metho- 
dist ;  Dr.  Finis  Idleman,  New  York 
City,  Disciples;  Dr.  E.  C.  Cronk, 
New  York  City,  Lutheran;  Syl- 
vester Jones,  Richmond,  Indiana, 
Friends ;  Dr.  S.  S.  Hough  and  Dr. 
Clippinger,  Dayton,  Ohio  United 
Brethren;  Dr.  George  F.  Lening- 
ton,  New  York,  Reformed  Church 
in    America;    Dr.    Herman  F. 
Swartz,    New    York,  Wesleyan 
Methodist;  Dr.  Wm.  E.  Doughty, 
New  York,  Methodist. 


CENTER  OF  POPULATION 

MOVES  EASTWARD 


J.  A.  Hill,  statistician  of  the 
Census  Bureau,  predicts  that  the 
present  census  will  show  that  the 
center  of  population  of  the  United 
States  has  moved  eastward  and  not 
toward  the  West  or  South. 

In  1910  the  center  of  population 
was  in  Bloomington,  Ind. ;  in  1900 
it  was  about  50  miles  eastward, 
near  Columbus,  Ind.  Tbe  reason 
for  the  present  eastward  trend, 
Mr.  Hill  says,  is  the  war-time 
growth  of  the  eastern  industrial 
centers. 


LABOR  LEADER  SAYS  WORK 
s  HARDER. 

J.  H.  Thomas,  General  of  Na- 
tional Union  of  British  Railway 
Men,  said  recently  in  London  that 
the  state  of  tbe  world  was  such 
that  unless  something  was  done 
speedily  a  crash  would  come  in 
which  nobody  would  suffer  more 
than  the  workers.  Mr.  Thomas 
declared  that  British  workers  must 
work  a  quarter  harder  than  before 
the  war,  the  French  twice  as  bard 
and  the  Germans  18  times  harder. 


TOTAL  WAR  HONORS 
AWARDED. 

The  Statistics  Branch,  General 
Staff,  has  issued  a  tabulation  of 
war  honors  awarded  during  the 
World  War.  It  shows  that  78 
Medals  of  Honor  were  awarded, 
24  posthumously.  Distinguished 
Service  Crosses  to  the  number  of 
1,516  were  awarded  officers  and 
3,593  to  enlisted  men.  The  total 
awards  numbered  5,828. 


Health 
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BUSINESS  AND  THE  FLU 


Influenza  came  to  the  United 
States  this  winter  in  little  milder 
form  than  last  year.  Consequently 
the  business  and  trade  channels  of 
the  country  will  not  feel  all  the 
distressing  and  hampering  ob- 
stacles that  were  experienced  in 
the  epidemic  of  1918. 

The  highest  death  rates  in  the 
1918  epidemic  were  reached  in 
most  cities  four  weeks  from  the 
date  on  which  the  epidemic  first 
manifested  itself  in  the  respective 
cities.  With  this  experience  as  a 
basis  and  the1  general  similarity  of 
the  curves  up  to  this  time,  a  de- 
cline may  be  expected  in  Chicago, 
New  York  and  perhaps  other  cities 
during  the  next  few  weeks. 

The  closing  of  schools,  churches 
and  other  places  of  public  gather- 
ing where  disease  is  likely  to  be 
spread  has  not  been  generally  or- 
dered as  it  was  in  the  first  epi- 
demic. According  to  Dr.  Perry, 
who  is  in  charge  of  the  influenza 
work  for  the  United  States  Public 
Health  Service,  the  1920  visit  of 
the  influenza  may  be  termed  mild, 
although  no  absolutely  certain  pre- 
diction can  be  made  that  the  re- 
mainder of  the  winter  will  be  free 
of  the  disease.  The  statisticians 
of  the  service  point  out  that  the 
characteristics  thus  far  developed 
by  the  disease  show  that  it  comes 
in  waves.  These  waves  usually 
rise  to  the  peak-load  of  the  epi- 
demic in  the  very  first  one,  the 
highest  point  of  each  succeeding 
wave  being  lower  than  the  peak  of 
the  one  before.  Last  week  the  feel- 
ing existed  at  the  Public  Health 
Service  that  the  peak  of  this  first 
wave  had  been  passed,  as  the 
marked  increase  in  deaths  which 
had  been  reported  earlier  was  not 
present.  The  decrease  in  cases  was 
slight,  but  this  factor  did  not  count 
with  the  authorities  as  much  as 
did  the  absence  of  that  remarkable 
daily  increase  which  shows  -  the 
rising  of  the  epidemic  wave  to  its 
peak. 

Public  Health  Service 
Optimistic. 

Official  recognition  of  the  preva- 
lence of  an  influenza  epidemic  in 
this  country  was  taken  about  three 
weeks  ago  by  the  United  States 
Public  Health  Service  when  a  re- 
port came  in  from  Chicago  about 


the  numerous  cases  there.  The 
Public.  Health  Service;  immediately 
asked  I  he  health  officers  of  the  va- 
rious Slates  to  send  in  daily  re- 
ports of  the  number  of  cases  in 
their  local i tics.  In  return,  the 
Public  Health  Service  would  send 
bulletins  twice  a  week  to  give  com- 
pilations of  these  reports  to  these 
State  officials,  so  long  as  the  epi- 
demic prevailed.  These  data  have 
been  of  value  to  the  State  officials 
as  an  indication  of  the  direction  in 
which  the  epidemic  was  spreading. 
Reports  made  to  the  Public  Health 
Service  has  shown  the  prevalance 
of  the  disease  in  more  than  half 
of  the  States.  It  was  expected  by 
the  Federal  authorities  that  the 
disease  would  appear  in  other  sec- 
tions, since  the  most  constant  char- 
acteristic of  the  disease  when  it 
becomes  epidemic  is  its  wide  and 
rapid  spread,  surpassing  that  of 
any  other  disease.  The  mortality 
results  from  the  epidemic  have  not 
been  so  heavy  this  year  as  1918, 
nor  has  pneumonia  followed  in  its 
wake  so  invariably  as  in  the  first 
epidemic,  says  Dr.  Perry,  who  is 
inclined  to  be  optimistic  about  the 

Decembef. 

City.  1919:  Week  ended 


ravages  of  the  disease  for  this 
year. 

Last  Year's  Experience. 

Reports  from  the  State  health 
officials  are  supplemented  by  fig- 
ures from  a  number  of  the  largest 
cities  of  the  country.  All  of  the 
figures  sent  in  up  to  date,  however, 
are  preliminary.  Even  for  specific 
localities  they  can  not  be  depended 
upon  to  do  more  than  afford  an  in- 
dication of  possibly  an  epidemic 
condition.  An  earlier  acquaint- 
ance with  the  influenza  in  the  1918 
epidemic  is  not  held  as  being  in  the 
least  responsible  for  the  milder  re- 
sults of  this  year's  epidemic.  The 
fund  of  knowledge  about  the  dis- 
ease is  still  so  meager  as  to  afford 
little  relief  in  that  direction.  Like 
many  diseases,  its  epidemics  are 
liable  to  be  heavy  one  year  and 
mild  the  next  season  and  this  year 
just  happened  to  be  one  of  the  mild 
times. 

The  following  table  was  made 
by  the  Public  Health  Service  show- 
ing the  deaths  from  influenza  and 
all  forms  of  pneumonia  in  certain 
large  cities  in  December,  1919,  and 
January,  1920. 


Albany,  N.  Y   4 

Atlanta,  Ga   fl3 

Baltimore,  Md   21 

Birmingham,  Ala   18 

Boston,  Mass   9 

Buffalo,  N.  Y   15 

Cambridge,  Mass   1 

Chicago,  111    57 

Cincinnati,  Ohio   7 

Cleveland,  Ohio    21 

Columbus,  Ohio    5 

Dayton,  Ohio   ." .  1 

Denver,  Colo.    11 

Fall  River,  Mass   2 

Grand  Rapids,  Mich   3 

Indianapolis,  Ind   8 

Jersey  City,  K.  J   5 

Kansas  City,  Mo   9 

Los  Angeles,  Calif   13 

Louisville,  Ky   11 

Lowell,  Mass   4 

Memphis,  Tenn   9 

Milwaukee,  Wis   10 

Minneapolis,  Minn   5 

Nashville,  Tenn   9 

Newark,  N.  J   9 

New  Haven,  Conn   6 

New  Orleans,  La   11 

New  York,  N.  Y   137 

Oakland,    Calif   6 

Omaha,  Nebr.    4 

Philadelphia,  Pa   57 

Pittsburgh,  Pa   38 

Portland,  Oreg   t3 

Providerfce,  R.  1   2 

Richmond,  Va   3 

Rochester,  N.  Y   8 

St.  Louis,  Mo   27 

St.  Paul,  Minn   7 

San  Francisco,  Calif   10 


Seattle,  Wash. 
Spokane,   Wash.  . 
Syracuse,  N.  Y. 

Toledo,  Ohio  

Washington,  D.  C. 
Worcester,  Mass   11 


5 
3 
4 
3 
13 


13 

5 
t8 
28 

8 
21 

9 

1 
80 
11 
17 


2 
11 
18 
14 
11 
7 
4 
12 
t6 
14 
10 
13 
6 
16 
149 
2 
5 
51 
30 
tB 
6 
5 
7 
27 
1 
11 
9 
2 
4 
7 
19 
13 


20 
5 
t9 
32 
11 
§0 
8 
4 
92 
15 
23 
7 
5 
10 
5 
4 
12 
t3 
0 
16 
4 
2 
8 
21 
11 
7 
9 
8 
11 
162 
3 
6 
69 
31 
t9 
10 
1 
5 
33 
8 
11 
7 
5 
2 
8 
23 
6 


27 
6 
t6 
28 
9 
23 
15 
2 
93 
17 
tl4 
3 
1 
O 
3 
2 
13 
19 
12 
6 
10 
5 
8 
15- 
10 
4 
9 
6 
20 
175 
5 
12 
43 
36 
t5 
11 
2 
4 
35 
7 
15 
7 
2 
6 
8 
14 
6 


3 

6 
t6 
30 
11 
24 
13 
4 
98 
18 
28 
5 
7 
15 
3 
3 
t3 
12 
12 
18 
9 
3 
15 
15 
20 
4 
15 
11 
18 
195 
7 
5 
64 
55 
t4 
6 
6 
8 
47 
7 
20 
9 
0 
6 
8 
32 
5 


1920 

10 
3 

U9 
20 

tl3 
28 
10 
8 

107 
14 
21 
15 

4 
21 

7 

1 
18 
14 
13 
16 
10 

5 
12 
25 
12 

6 
17 

6 
27 
218 

4 

4 
55 
47 
tl3 
12 

2 
13 
57 

4 
14 
t2 

4 

9 

9 
22 
10 


January. 
Week  ended — 


17 
2 
10 

35 
t8 
28 
7 
7 

153 
12 
25 
9 
7 
18 
10 
t4 

tie 

14 
29 
18 
10 
4 
12 
tl3 
10 
11 
14 
8 
27 
261 
8 
7 
76 
53 
t8 
13 
9 
7 
41 
0 
26 
4 
3 


27 
9 


24 


24 
11 
45 
30 

8 

472 
17- 
26 
8 
13 
§1 
5 
0 
0 
0 
96 
§1 
9 
2 
11 
45 
0 
6 
30 
10 
§4 
*476 
§3 
§1 
108 
55 
0 
8 
6 
12 
73 
0 
48 
7 
0 
10 
9 
81 
7 


31 
14 
15 
59 
14 
J25 
17 
14 
1,109 
25 
41 
22 
46 
U9 
3 
6 
36 
64 
110 
8 
18 
7 
10 
141 
t46 
12 
55 
19 
19 
1,308 
tl2 
il2 
153 
76 

ii 

21 
23 
236 
t52 
59 
12 
U 
31 
18 
181 
14 


tDeaths  from  pneumonia  (all  forms)  only. 
tFigures  from  telegraphic  reports  to  Public  Health  Service. 
§Deaths  from  influenza  only:  no  report  of  deaths  from  pneumonia. 
*Unofficial  reports  from  daily  press. 


UNITED  STATES  BULLETIN:    FEBBUABY  16,  1920. 


Merchandising 


OCEAN  FREIGHT  RATES  WILL  BE  LOWER 


Reduction  in  steamship  rates 
for  American  firms  seeking  to 
do  business  abroad  during  the 
next  year  may  be  predicted 
with  fair  safety  because  of  the 
outlook  for  increased  tonnage 
in  the  shipbuilding  situation. 
The  hopeful  note  has  much  bal- 
last in  the  facts  that  the  recent 
war  stimulated  the  actual  num- 
ber of  ships,  that  the  raw  ma- 
terials available  in  this  country 
are  cheaper  for  ship  manufac- 
urer  than  in  any  other  nation 
and  that  the  Federal  Govern- 
ment has  converted  a  large 
number  of  unskilled  ship  labor- 
ers into  capable  mechanics 
through  its  emergency  produc- 
tion of  ships. 

Congress  has  begun  to  evidence 
a  tendency  for  demobilization  of 
the  unusual  governmental  activity 
made  essential  during  the  war. 
The  return  of  the  railroads  to  pri- 
vate ownership  under  the  order  of 
the  President  of  the  United  States 
and  the  proposed  abolishment  of 
the  Housing  Corporation  by  the 
Senate  might  be  straws  to  indicate 
that  the  Government  will  not  com- 
pete directly  with  other  nations  in 
winning  the  trade  routes  of  the 
globe.  American  shipping  held  the 
lead  in  5  months  of  the  first  10 
months  of  last  year  for  handling 
goods  exported  from  this  country 
to  foreign  buyers. 

Prom  the  standpoint  of  value, 
more  than  a  third  of  the  shipping 
sent  from  these  shores  during  those 
aforesaid  10  months  was  carried 
on  American  ships.   This  is  mainly 
significant  of  a  new  consciousness 
of  ,  its  own  abilities  to  transport 
such  freight  now  felt  by  Americans 
and  because  it  points  towards  the 
extension  of  the  proverbial  Amer- 
ican enterprise  to  the  merchant 
marine  field.    That  America  will 
maintain  and  improve  the  place 
held  by  Germany  as  the  second 
greatest  maritime  nation  of  the 
world  seems  to  have  been  accepted 
by  other  countries.    It  is  felt  here 
that  once  American  ingenuity  and 
organization  turns  itself  to  the 
shipbuilding  industry,  as  it  did  to 
the  steel  industry,  American  ship- 
ping facilities  will  be  great  enough 
to  give  every  stimulus  to  the  man- 
ufacturers of  commodities  suitable 
for  foreign  consumptioitr 


Peace  Shrinks  Contracts. 

Lower  .  rates  for  transporting 
these  products  to  the  consumer  on 
the  other  side  of  the  globe  are 
being  awaited  by  many  firms  all 
ready  for  entering  upon  these  for- 
eign markets.  After  the  war  the 
shipyards'  greatest  customer,  the 
United  States  Government,  retired 
from  competition  with  private 
owners  for  craft.  Foreign  orders 
for  vessels  were  barred  by  the  de- 
crease in  silver  exchange  rates. 
The  possibility  of  the  Government 
releasing  the  vast  number  of  ships 
constructed  for  war-time  usage  to 
private  individuals  made  ship- 
yards face  another  competition  as 
well  as  a  shrinkage  in  contracts. 
American  business  for  commercial 
purposes  had  to  bear  the  brunt  of 
the  post-war  situation  in  shipping. 
The  crisis  was  met  slowly,  but  sta- 
tistics disclose  that  it  was  met. 
Eight  months  after,  the  armistice 
it  was  reckoned  that  private  ship- 
ping had  only  about  100,000  gross 
tons  of  steel  steamers  under  con- 
struction in  the  United  States. 
That  amount  was  increased  until 
today  the  1,000,000-ton  mark  is  es- 
timated to  have  been  reached. 

To  add  to  this  rising  scale  of  ton- 
nage there  are  the  ships  being  pro- 
duced  at  the  country's  greatest 
Government  shipyard,  Hog  Island, 
near    Philadelphia.      Under  the 
present  arrangements  Hog  Island 
will  pass  out  of  existence  as  a  ship- 
yard about  August  1,  when  the  last 
of  the  122  ships  to  be  built  there 
under  Government  contract  will  be 
delivered  to  the  Shipping  Board. 
The  last  keel  was  laid  a  few  weeks 
ago.   Thirty-seven  ships  are  on  the 
ways.    The  final  one  of  these  will 
be  launched  on  June  14,  when  it 
is  planned  to  give  the  last  eight 
ships  their  initial  dip.    The  Gov- 
ernment has  60  days  after  the  de- 
livery of  the  last  ship  to  decide 
whether    it    will    purchase  the 
ground  on  which  th  Hog  Island 
Yard  is  built  from  the  American 
International    Shipbuilding  Cor- 
poration.   The  land  is  valued  at 
$1,700,000,  being  800  acres  in  ex- 
tent, and  the  Government  improve- 
ments are  set  at  an  $11,000,000 
valuation. 

More  Skilled  Labor  Available. 

The  launching  of  each  ship  at 
Hog  Island  means  the  reduction  of 
approximately  200  men  from  the 


personnel  of  the  yard.   The  major- 
ity of  these  men  constitute  un- 
skilled labor  or,  at  best,  men  of 
very  limited  training,  but  a  con- 
siderable number  of  them  are  good 
mechanics  who  have  served  their 
time  at  their  trades.    The  closing 
down  of  unnecessary  yards  will  en- 
able the  well-established  yards  to 
exercise  greater  care  in  the  choice 
of  their  men,  for  there  will  be  a 
wider  range  of  competent  workers 
from  which  to  choose,  thereby  in- 
creasing the  efficiency  of  the  or- 
ganization and  the  output  of  the 
yard.   This  skilled  labor  will  make 
it  possible  for  the  American  yards 
to  meet  foreign  shipbuilding  pro- 
duction through  the  use  of  labor- 
saving  devices  and  better  working 
technique.     While  Great  Britain 
and  other  nations  have  the  advan- 
tage of  cheaper  labor,  the  Amer- 
ican producer  is  said  to  be  quicker 
about  the  installation  of  efficiency 
devices  and  the  adaptation  of  ideas 
for  cutting  down  the  cost  of  pro- 
duction that  will  give  him  advan- 
tages over  foreign  makers. 

American  yards  are  said  to  be 
laid  out  more  systematically  than 
those  abroad.    Material  is  received 
and  handled  in  these  yards  with 
less  interruption  and  lost  motion 
than  is  obtained  in  the  foreign 
yards.    Greater  attention  has  been 
given  to.  the  use  of  the  truck  and 
the  crane  as  supplemental  to  the 
human  labor  for  building  ships  in 
this  country  than  in  other  lands. 
Even  with  this  development  a  still 
closer  training  of  men  must  be 
advocated,  still  simpler  methods 
of  management  and  construction 
must  be  sought  and  a  yet  wider  use 
of  labor-saving  machinery  be  made 
to    give    American  shipbuilders 
equal   chances   with  the  foreign 
producers,  declare  those  who  know. 
The    weight    of    expert  opinion 
seems  to  be  allied  with  the  belief 
that  shipbuilding  costs  are  on  the 
decline  because  of  skilled  labor. 
Higher  production  rates  are  pos- 
sible under  this  status  and  this 
greater  productivity  is  expected  to 
maintain  the  high  wage  scales  paid 
in  this  country  at  the  same  time 
it  provides  more  ships  for  Ameri- 
can business  men  to  use  in  foreign 
trade.   It  is  stated  that  labor  costs 
in  Great  Britain  and  other  coun- 
tries, are  rising  more  and  more  to 
the  grade  of  those  paid  by  Amer- 
( Continued  on  page  15.) 
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One  of  the  greatest  sources 
of  untapped  human  resource  is 
in  the  black  race.  Nearly  one- 
seventh  of  the  total  working 
population  of  the  United  States 
is  colored,  and  yet  few  of  us  em- 
ploy colored  help  unless  abso- 
lutely necessary.  We  all  are 
prejudiced  against  colored 
help.  As  a  rule  this  prejudice 
may  be  justified.  There  are, 
however,  exceptions  to  every 
rule,  and  many  colored  work- 
ers in  all  lines  could  become 
very  valuable  to  manufacturers 
and  merchants  if  a  proper  point 
of  contact  could  be  established. 

Owing  to  this  prejudice  it  is  pos- 
sible to  secure  colored  lawyers, 
bookkeepers,  statisticians,  clerks, 
and  men  trained  in  other  profes- 
sions for  one-half  the  salary  that 
these  people  would  get  if  they  were 
white.  This  does  not  mean  that 
we  can  secure  good  colored  labor 
for  less  than  a  living  wage.  It 
does,  however,  mean  that  for  $1,- 
500  or  $1,800  you  can  get  a  good 
colored  man,  who,  if  he  were  white, 
would  be  receiving  $3,500  or 
$5,000. 

Readers  who  are  interested  in 
studying  further  this  question 
should  get  in  touch  with  Dr.  Geo. 
E.  Haynes,  director  of  negro 
economics  of  the  United  States  De- 
partment of  Labor.  In  connection 
with  this  work  Dr.  Haynes  states 
as  follows: 

"An  important  change  in  the 
occupational  condition  of  negro 
workers  took  place  during  the  war 
and  seems  likely  to  continue.  Pre- 
ceding the  war  the  large  majority 
of  negro  workers  were  engaged  in 
domestic  and  personal  service  and 
in  agricultural  pursuits.  They 
found  then  a  much  more  restricted 
opportunity  in  trade  and  trans- 
portation and  manufacturing  and 
mechanical  pursuits  than  during 
and  since  the  war.  During  the  war 
the  doors  to  industrial  occupations 
swung  open,  particularly  in  the 
iron  and  steel  industries,  in 
foundries,  in  slaughtering  and 
meat-packing  plants,  in  automo- 
bile   and    automobile  accessory 


SKILLED  NEGRO  LABOR] 

plants,  in  brick  and  clay  product 
industries,  in  coke  making  and  in 
COal  mines,  as  well  as  in  clerical 
ami  professional  lines. 

"The  shii'ling  of  large  numbers  of 
workers,  white  and  colored,  from 
agriculture  to  industry  has  cre- 
ated a  shortage  of  labor  on  the 
farm.  Planters  and  farmers  are, 
therefore,  having  to  offer  increased 
inducements  in  wages  and  other 
.  terms  for  tenants  and  laborers. 
Some  landowners  are  offering  to 
negroes  land  ownership  on  adjoin- 
ing tracts,  as  a  means  of  securing 
part-time  workers  for  their  own 
land. 

"The  Department  of  Labor  took 
steps  during  the  war  to  secure  the 
co-operation  and  help  of  the  three 
group  interests  involved  in  adjust- 
ing such  questions.  The  Secretary 
of  Labor  stated  as  the  basic  prin- 
ciple of  the  plans  that  since  ne- 
groes constitute  about  one-seventh 
of  the  wage  earners  of  the  United 
States,  it  seems  only  reasonable 
and  right  that  they  should  have 
representation  in  council  when 
matters  affecting  their-  welfare  are 
being  considered  and  decided. 

"The  plans  pursued  recognized 
also  that,  the  majority  of  negro 
workers  are  employed  by  white  em- 
ployers on  jobs  or  in  occupations 
with  white  workers,  and  that  the 
racial  difference  is  the  occasion  for 
fears,  misunderstandings,  preju- 
dices and  suspicions,  thus  produc- 
ing problems  calling  for  action  on 
a  co-operative  basis  and  in  the 
light  of  national  standards  and 
ideals.  These  local  questions  have 
a  national  bearing  on  the  welfare 
of  wage-earners,  white  and  col- 
ored ;  on  the  interests  of  employers 
.and  on  the  interests  of  all  the 
people. 

"One  of  the  most  significant 
pieces  of  work  begun,  but  not  yet 
completed  on  account  of  failure  of 
appropriations,  was  the  study  of 
the  experience  of  employers  in  in- 
dustries that  employed  negro 
workers  during  1918-19.  The  study 
was  begun  before  the  close  of  the 
war  and  continued  into  the  present 
year.  Up  to  the  time  it  was 
stopped,  records  from  244  typical 
plants  employing  negroes  in  seven 
States  with  a  total  of  about  35,000 
workers,  white  and  colored,  had 
been  secured. 

"The  final  figures  are  not  yet 


available,  but  two  general  indica- 
tions have  already  been  announced 
by  the  department:  First,  that  in 
all  these  plants  negro  workers  and 
white  workers  were  employed  with 
apparently  good  feeling  on  both 
sides.  Second,  with  here  and  there 
an  exception,  the  negro  workers  in 
the  -matter  of  turnover,  absentee- 
ism, wage  scales,  quantity  and 
quality  of  the  work  on  which  they 
were  employed,  compared  favor- 
ably with  the  white  workers  in  the 
same  plant  on  the  same  work. 
Here  is  substantial  answer  to  the 
old  charge  of  shiftlessness  and  lazi- 
ness. 

"With  the  new  expansion  of 
American  agriculture,  industry 
and  commerce,  and  with  the  pros- 
pect of  a  labor  shortage  during  the 
next  decade,  adjustments  can  be 
made  which  will  assure  full  oppor- 
tunity and  justice  to  negro  work- 
ers, which  will  safeguard  the 
struggles  of  white  workers  for 
higher  standards  of  wages,  hours 
and  working  conditions,  and 
which  will  give  due  consideration 
to  the  productive  interests  of  em- 
ployers and  the  economic  interests 
of  the  entire  nation.  To  those  who 
have  considered  the  question  care- 
fully, the  experiment  already  made 
by  the  Department  of  Labor  dem- 
onstrates that  practical  results  to 
this  end  can  be  achieved  through 
the  co-operative  negro  workers'  ad- 
visory committees,  linked  with  and 
working  through  existing  organiza- 
tions, or  through  similar  plans. 
Each  community  has  felt  the  free- 
dom of  local  autonomy,  has  had 
the  experience  of  other  communi- 
ties as  examples  and  inspiration 
and  has  had  help  of  national 
standards,  needs  and  policies 
through  the  Federal  Government. 
Hence  the  Secretary  of  Labor  con- 
tinued the  department  of  negro 
economics  even  after  the  failure  of 
appropriations  asked  for  it  from 
Congress. ' ' 


LABOR  SHORTAGE  IN  OHIO. 

The  shortage  of  workers  in 
Cleveland,  Akron,  Youngstown 
and  Toledo,  Ohio,  is  emphasized 
by  the  announcement  of  the  Good- 
year Tire  and  Kubber  Company 
that  a  minimum  wage  of  $6  a  day 
is  to  be  put  into  effect  for  male 
workers  and  a  $4  a  day  minimum 
for  women  workers. 
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HOUSE  CONSULAR  BILL 

AMENDED  IN  SENATE 


The  Senate  amended  the  House 
consular  bill  so  that  persons  pay- 
ing the  new  fee  of  $10  for  a  pass- 
port after  next  May  will  be  able  to 
get  a  refund  of  their  money  if 
England  or  any  of  the  countries 
decline  to  grant  the  vise  necessary 
to  make  the  passport  valid.  Sen- 
ator ~  Reed  Smoot,  of  Utah,  insti- 
gated the  change  because  during 
the  past  six  months  England,  ac- 
cording to  his  discussion  on  the 
bill,  has  been  refusing  to  vise 
American  passports  on  the  grounds 
that  food  and  other  necessities  were 
so  scarce  in  tha,t  country  no  casual 
visitors  were  wanted. 

Another  amendment  to  the  bill 
as  passed  by  the  House  was  to  pro- 
vide money  for  the  Secretary  of 
State  to  defray  expenses  of  Ameri- 
can delegates  to  the  first  Pan  Pa- 
cific Scientific  Congress  to  be  held 
in  Honolulu  next  August.  The 
amount  granted  was  $9,000  and 
this  is  also  to  cover  the  clerical  ex- 
pense incidental  to  the  calling  of  a 
second  Pan  Pacific  Scientific  Con- 
gress through  the  Pan  Pacific 
Union  at  the  discretion  of  the 
American  Secretary  of  State.  Sen- 
ator Lodge  explained  that  the  Pan 
Pacific  Union  is  made  up  of  the 
peoples  of  the  Hawaiian  and  the 
other  Islands  of  the  Pacific  Ocean, 
including  China  and  Japan,  and  is 
very  desirous  of  holding  the  Con- 
gress for  scientific  and  commercial 
information.  The  territory  of  Ha- 
waii has  already  set  aside  $10,000 
for  the  purpose,  New  Zealand  has 
appropriated  $15,000  and  it  is  ex- 
pected that  all  the  Pacific  nations 
will  follow  suit.  The  Foreign  Re- 
lations Committee  of  the  Senate 
was  convinced  that  the  information 
to  be  obtained  from  the  meeting 
would  be  valuable  and  that  the 
cause  was  meritorious. 

The  first  Senate  change  in  the 
bill  was  to  raise  the  amount  of 
appropriations  made  by  the  House 
for  the  consular  service  by  approxi- 
mately $340,000.  Provision  was 
also  added  for  paying  $4,500,  one 
year's  salary,  to  the  widow  of 
William  C.  Magelssen,  former 
American  consul  to  Melbourne, 
Australia,  who  died  while  return- 
ing to  the  United  States  from  an 
illness  incurred  in  the  service. 

A  little  grim  humor  came  into 
the  debate  on  the  bill  through  the 
Senators  being  at  variance  as  to 


whether  or  not  the  United  States 
would  appropriate  $45,000  or  $20,- 
000  to  keep  the  Rio  Grande  River 
from  shifting  from  time  to  time 
and  thus  changing  the  boundary 
line  between  the  United  States  and 
Mexico.  Senator  Lodge  declared 
the  International  Boundry  Com- 
mission set  up  by  Mexico  and  this 
country  has  been  at  work  for  20 
years  and  yet  the  river  moves  from 
side  to  side.  The  Mexican  engi- 
neer, it  was  said,  comes  some  years 
to  work  and  some  years  he  remains 
away.  Senator  Lodge  declared 
that  if  it  were  not  for  the  treaty 
existing  between  Mexico  and  the 
United  States,  this  Government 
would  be  very  glad  to  abolish  the 
commission  "entirely.  The  amended 
bill  was  passed  by  the  Senate,  sent 
to  conference  with  the  House  and 
the  Vice  President  named  Senators 
Lodge,  MeCumber  and  Hitchcock 
to  represent  the  Senate  in  these 
councils,  which  will  decide  the  final 
outcome  of  the  bill. 


THOMAS  MONETARY 

RESOLUTION  IN  SENATE 


During  the  opening  executive 
session  held  by  the  Senate  for  the 
consideration  of  the  League  of -Na- 
tions last  week  at  the  request  of  Sen- 
ator Lodge,  the  monetary  resolu- 
tion introduced  in  August,  1917; 
by  Senator  Thomas,  of  Colorado, 
was  brought  to  the  attention  of 
the  Senate.  In  the  judgment  of 
Senator  Thomas,  who  spoke  at 
length  on  the  resolution,  the  pres- 
ent unstable  conditions  of  the  for- 
eign exchange  situation  make  the 
early  passage  of  the  resolution  im- 
perative. It  is  expected  that  the 
proposed  measure  will  go  on  the 
calender  of  the  Senate  at  once  and 
be  reported  out  for  discussion  and 
action. 

The  resolution  provides  for  the 
appointment  of  a  Monetary  Com- 
mission composed  of  seven  mem- 
bers by  the  President  of  the  United 
States.  The  commission  would  be 
delegated  to  confer  with  similar 
commissions  from  other  countries 
looking  toward  the  establishment 
and  continuance  of  a  fixed  ratio  of 
currency  exchange  between  and 
among  the  nations  of  the  world. 
It  carries  an  appropriation  of  $50,- 
000  to  defray  the  expenses  of  the 
commission,  which  would  be  re- 
quired to  have  two  members  of  the 
Senate  and  two  members  of  the 
House  of  Representatives  in  its 


make-up,  thus  leaving  three  berths 
open  to  non-legislative  members. 

In  addressing  the  Senate,  Mr. 
Thomas  reminded  his  colleagues  of 
how  in  the  early  stages  of  the 
World  War  he  had  predicted  that 
with  its  close  would  come  the  re- 
establishment  of  the  ancient  ratio 
between  gold  and  silver.  Since  the 
financial  and  business  men  of  the 
country  may  come  to  ponder  over 
the  "monetary  resolution  to  deter- 
mine their  own  stand  on  the  pro- 
posed statute,  the  following  ex- 
cerpts from  the  first  speech  made 
to  the  matter  in  this  session  of 
Congress  by  the  Senator  may  be  of 
value : 

Profit  by  Past. 

"I  based  my  forecast  upon  the 
enormous  expenditures  entailed  by 
the  war  upon  the  principal  nations 
of  the  Old  World,  necessitating  the 
expansion  of  their  credit,  increas- 
ing their  demand  for  material  from 
silver-using  nations,  and  burden- 
ing the  gold  supply  of  the  world 
with  a  mass  of  obligations  far  be- 
yond its.  power  to  discharge.  It 
was  also  apparent  that  as  the  war 
progressed  European  stocks  of  gold 
would  be  constantly  drawn  upon 
to  liquidate  debts  to  neutral  na- 
tions, incurred  for  supplies  of 
every  character,  the  exchange  of 
commodities  for  commodities  being 
impossible  under  war  conditions. 
The  United  States  as  the  greatest 
and  wealthiest  of  all  the  noncom- 
batants  would  secure  by  far  the 
larger  share  of  the  outward  flow- 
ing current  and  doubtless  become 
the  creditor  of  the  world.  Her 
past  experience  of  the  effect  of 
falling  and  fluctuating  exchange 
with  oriental  countries,  upon  her 
export  trade,  would  warn  her  of 
the  danger  of  a  similar  situation  in 
Europe  inevitably  resulting  from 
an  over-inflated  currency,  and 
prompt  her  to  initiate  or  accept  an 
international  concert  to  prevent  or 
remove  it.  .  Europe,  on  the  other 
hand,  bereft  of  her"  gold,  con- 
fronted with  enormous  debts,  ob- 
liged to  reestablish,  and  in  many 
directions  to  reconstruct  her  inter- 
national trade,  would  probably 
welcome  any  system  of  interna- 
tional change  promising  relief 
without .  endangering  the  financial 
structure  of  commerce  or  of  credit. 
Signs  like  these  pointed  as  I 
thought  to  the  certain  apprecia- 
tion of  silver,  and  through  its  rise 
in  value  to  the  establishment  of 
international  bimetallism. 
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Abundance  of  Gold  Here. 

"Relatively  speaking,  America 
has  an  abundance  of  gold.  It,  is 
needed  elsewhere  Ear  more  than 
here,  yet  we  shrink  ErooQ  the 
thought  of  parting  with  it.  It  is 
still  the  Eetish  it-  ever  was  and  eyer 
will  be  so  Long  as  it  is  the  sole 
arbiter  of  value.  The  tendency  to 
cling  to  it  can  be  defended  neither 

by  reason  nor  interest,  but  it  is 
I  here,  and  its  delusion,  like  Other 
forms  of  fear,  yields  but  to  force. 
"We  may,  doubtless  we  must,  lend 
our  credit  to  those  whose  trade  we 
need.  We  may  accept  their  securi- 
ties and  extend  the  maturity  of 
their  obligations.  We  may  invest 
in  their  industrial  activities,  we 
may  otherwise  extend  timely  and 
continued  assistance,  but  we  can 
not,  save  by  mutual  agreement  for 
the  fixity  of  exchanges  whereby 
both  gold  and  silver,  the  money  of 
all  the  nations,  may  possess  a 
permanent  relative  value  each  with 
the  other,  remove  the  gambling 
element  from  international  trade, 
stimulate  international  confidence 
in  modern  currency  systems,  make 
the  progress  of  deflation  compara- 
tively easy  and  reestablish  the 
regime  of  a  saner  and  more  de- 
pendable monetary  medium. 

Paper  Currency. 
'  "Figures  disclose  that  the  vol- 
ume of  paper  currency  had  in- 
creased over  500  per  cent  from 
1914  to  1918,  and  nearly  200  per 
cent  between  November,  1918,  and 
January,  1920.  Taken  as  a  group, 
the  Allies  began  the  war  with 
$3,763,000,000  of  gold  and  $4,900,- 
000,000  of  paper.  At  its  termina- 
tion they  had  $5,217,000,000  of 
gold  and  $25,000,000,000  of  paper. 
At  present  they  have  $5,071,000,- 
000  of  gold  and  $29,600,000,000  of 
paper.  The  ratio  of  gold  to  notes 
was,  at  the  beginning  of  the  war, 
76.6  per  cent;  at  the  armistice, 
20.9  per  cent;  and  at  present,  17.1 
per  cent;  the  significance  of  the 
last  figure  being  that  notwith- 
standing the  war  virtually  closed 
more  than  14  months  ago,  the 
tendency  to  an  increase  of  paper 
circulation  has  not  been  in  any 
degree  checked,  but  is  finding  ex- 
pression in  constantly  renewed 
issues,  which  not  only  add  to  the 
enormity  of  this  problem  but  make 
the  necessity  of  broadening  the 
metallic  basis  of  the  world's  cur- 
rency the  more  necessary. 


"The  Hid  net  ion  of  one  hundred 
millions  in  the  one  country  and  the 
substitution  of  a  bond  issue  for 
currency  in  the  other  will  only 
serve,  I  think,  to  reveal  the  acute- 
ness  of  the  problem  and  the  diffi- 
culty of  meeting  it  in  that  way. 
Of   course,    fundamentally,  cur- 
rency deflation  upon  a  large  scale 
must  necessarily  affect  exchanges, 
and  affect  them  favorably,  but  de- 
flation is  always  attended  by  con- 
ditions  which  in  souk;  instances  arc 
more  sinister,  rnore  oppressive,  and 
provoke  more  discontent  and  re- 
sentment   toward  governmental, 
social,    and    economic  conditions 
than  inflation,  and  the  difficulty  of 
the  problem  lies  in  carrying  out  a 
system  of  deflation  without  pro- 
ducing those  terrible  consequences 
which  inevitably  attend  it  when  it 
progresses  too  rapidly.  -My  belief 
is  that  the  establishment  by  inter- 
national arrangement  of  a  fixity  of 
ratio    between    gold    and  silver 
whereby  15  or  16  billions  of  silver, 
constituting  the  world's  stock,  can 
be  placed  under  these  issues  with 
gold  as  a  metallic  basis  will  not 
only  promote  and  largely  effec- 
tuate the  course  of  deflation,  but 
will  at  the  same  time  arrest  the 
tendency  to  falling  exchange  and 
save  the  export  trade  of  countries 
like  the  United  States. 

"Many  of  these  countries  con- 
sidered separately  would  present  a 
still  more  unsatisfactory  situation. 
More  than  enough  is  revealed  in 
the  figures  quoted  to  indicate  the 
impossibility  of  the  redemption  of 
these  vast  volumes  of  paper  money 
with  the  gold  upon  which  they  are 
supposed  to  rest.  Deflation  is  es- 
sential and  must  come  sooner  or 
later.  But  deflation  has  its  train 
of  miseries  quite  as  oppressive  and 
as  terrible  as  these  now  besetting 
a  harried  world,  and  while  they 
can  not  be  avoided,  they  may  be 
greatly  mitigated  by  broadening 
the  base  on  which  all  monetary 
systems  ultimately  rest." 


SENATE  QUERIES  HINES. 

The  Senate  has  asked  the  Direc- 
tor General  of  the  Railroads  to  re- 
port as  soon  as  possible  relative  to 
the  extent  of  the  authority,  powers 
and  duties  of  that  official  in  the 
storage,  shipment  or  distribution 
of  coal.  The  exact  contents  of 
those  papers  giving  the  Director 
General  the  authority  formerly 
held  by  the  Fuel  Administration 
are  sought  by  the  Senate. 


CONGRESSMEN  WANT 

BIG  GUNS  FOR  DISTRICTS 

Representative  Kahn,  of  the 
House  Military  Affairs  Committee, 
has  again  raised  the  hopes  of  his 
fellow  members  in  regard  to  ob- 
taining a  Herman  cannon  trophy 
for  their  respective  districts.  Some 
months  ago  the  House  members 
were  promised  the  captured  or 
surrendered  German  cannon  as 
mementos  of  the  war  for  museums 
and  public  squares  back  home. 
Forthwith,  the  House  Journal 
Clerk  was  kept  busy  overtime  reg- 
istering the  bills  put  in  for  one  or 
more  of  these  cannon. 

This  practice  of  filing  a  bill  and 
getting  no  cannon  continued  une- 
ventfully until  a  few  days  ago 
when  Representative  Kahn,  in  an- 
swer to  a  query  from  the  floor,  as- 
sured the  anxious  ones  that  the 
Military  Affairs  Committee  intend- 
ed to  pass  general  legislation  upon 
the  subject  as  soon  as  the  War  De- 
partment furnished  certain  infor- 
mation, so  that  every  member  could 
get  one  of  the  trophies  for  his 
district. 

"We  have  been  trying  to  get  in- 
formation from  the  War  Depart- 
ment regarding  the  whereabouts  of 
the  cannon  for  the  past  six  months, " 
said  Mr.  Kahn,  who  comes  from 
California.  "We  have  been  ask- 
ing periodically  how  many  connon 
were  captured  or  surrendered  to 
the  American  Forces  in  the  World 
War.  We  have  been  endeavoring 
to  find  out  how  many  machine  guns 
were  captured  by  the  American 
Army  so  that  wre  might  knowr  ap- 
proximately how7  many  of  each 
class  of  ordnance  we  would  have 
for  distribution.  I  have  not  had 
the  information  as  yet,  but  I  think 
that  in  the  course  of  a  few  months 
we  may  be  able  to  get  it.  I  do  not 
know  whether  there  will  be  one 
cannon  for  each  county  in  every 
district  because  I  am  told  that 
there  are  about  4,000  counties  in 
the  country  in  the  various  States. 
The  latest  figures  that  I  get  about 
cannon  seems  to  show  that  we  have 
about  1,300  capturd  heavy-calibre 
guns.  But  we  have  about  4,000 
heavy  machine  guns  that  can  be 
distributed,  so  that  there  is  hope  of 
getting  something  for  the  members 
of  the  House  for  their  constitu- 
encies. ' ' 
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COAL  PRODUCTION 


A  slight  increase  in  the  production  of  bituminous  coal  was  recorded 
during  the  week  ended  January  31.  The  total  output  (including  lignite 
and  coal  coked)  is  estimated  at  10,638,000  net  tons.  Compared  with  the 
preceding  week  this  was  a,n  increase  of  175,000  tons,  or  1.7  per  cent. 

The  recovery  has  once  more  carried  the  line  of  1920  production- 
above  that  of  1917.  Present  output  is  thus  again  in  excess  of  any 
attained  during  the  last  three  years,  the  period  over  which  the  records 
of  weekly  production  extend.  The  production  of  the  corresponding 
week  in  1917  was  10,512,000  tons ;  in  1918  it  was  9,492,000  tons,  and  in 
1919,  8,316,000. 

Production  in  the  month  of  January  is  estimated  at  48,732,000  tons. 
Unless  revised  downward,  this  establishes  a  new  record  for  the  month, 
as  shown  by  the  records  of  monthly  production  during  the  last  seven 
years : 

January,  1913    42,276,000  tons 

January,  1914   40,188,000  tons 

January,  1915    37,190,000  tons 

January,  1916    46,596,000  tons 

January,  1917    47,967,000'  tons 

January,  1918    42,227,000  tons 

January,  1919    41,487,000  tons 

January,  1920    48,732,000  tons 

The  achievement  is  the  more  remarkable  when  it  is  remembered  that 
it  was  attained  under  the  handicap  of  severe  winter  weather  and  of  a 
transportation  situation  of  exceptional  difficulty  resulting  from  the 
strike. 

Anthracite  Production. 

The  production  of  anthracite  during  the  week  of  January  31  is 
estimated  at  1,790,000  net  tons,  an  increase  of  80,000  tons,  or  4.5  per 
cent,  over  the  preceding  week,  but  less  by  31,000  tons  than  the  output 
of  the  corresponding  week  last  year. 

The  cumulative  production  since  the  beginning  of  the  coal  year, 
1919-20,  is  now  6,429,000  tons  below  that  of  the  year  1918-19. 

ESTIMATED  UNITED  STATES  PRODUCTION  OP  BITUMINOUS  COAL  (IN  NET  TONS) 
Total  bituminous,  including  coal  coked 

1920  •  1919 

Calendar  year  Calendar  year 

•Week                     to  date  Week  to  datet 

January   17±                        11,507,000                27,631,000  9,883,000  23,915,000 

Daily  average                        1,918,000                  1,932,000  1,647,000  1,672,000 

January   24i                        10,463,000                38,094,000  9,236,000  23,151,000 

Dailv  average                        1,744,000                  1,877,000  1,539,000  1,633,000 

January   315                        10,638,000                48,732,000  8,316,000  41,467,000 

Daily  average                      1,773,000                 1,853,000  1,386,000  1,577,000 

t  Less  one  day's  production  during  New  Year's  week  to  equalize  number  of  days  covered 

for  the  two  years,    t  Revised  from  last  report.  §  Subject  to  revision. 

ESTIMATED  UNITED  STATES  PRODUCTION  OF  ANTHRACITE  (IN  NET  TONS) 

1920      Coatl  year  1919      Coal  year 

1919-20  1918-19 
Week  to  date  Week  to  date 

January   24    1,710,000  74,468,000  1,886,000  80,866,000 

January   31    l^O.OOO       .        76,258,000  1,821,000  82,687,000 

CARLOADS  OF  COAL  ORIGINATING  ON  THE  PRINCIPAL  COAL-CARRYING  ROADS. 

WEEK  ENDED 
Dec.  27     Jan.  3    Jan.  10    Jan.  17    Jan.  24t  Jan.  31 1 
Bituminous  shipments,  137  roads ...  153,231     196,557    203,353    206,356    186,673  188,907 
Anthracite  shipments,       9  roads...  25,921      28,916      34,971      34,996      33,297  34,847 
f  Revised  from  last  report,    t  Subject  to  revision. 


UNITS  INSTEAD  OF  DOLLARS. 

A  unit  system  for  computing  the 
salaries  of  the  107,000  Federal  em- 
ployes in  the  National  Capital  has 
been  suggested  to  the  joint  con- 
gressional commission  on  reclassi- 
fication of  salaries  in  the  District 
of  Columbia.  The  system  provides 
that  Congress,  at  stated  intervals, 
fix  a  "par  value"  for  the  United 
States  dollar  and  thereafter  make 
use  of  "units"  instead  of  dollars 
in  figuring  appropriations  and  sal- 
aries. 


FEDERAL  RESERVE  BANKS 

TO  REDEEM  CERTIFICATES 

The  Secretary  of  the  Treasury 
has  authorized  the  Federal  Reserve 
Banks,  until  further  notice,  to  re- 
deem in  cash  before  February  16, 
1920,  at  the  holder's  option,  at  par 
and  accrued  interest  to  the  date  of 
such  optional  redemption,  Treas- 
ury certificates  of  indebtedness  of 
Series  D  1920,  maturing  February 
16,  1920. 


COAL  COMMITTEE  TO 

WORK  ON  PRICE  FIXING 


The  Federal  Coal  Commission 
has  appointed  a  special  committee 
to  start  the  compilation  of  data 
bearing  on  the  necessity  for  a  re- 
adjustment of  prices  in  all  fields. 
This  decision  was  reached  after 
hearing  the  protests  of  many  bitu- 
minous operators  that  they  are  in- 
curring a  loss  under  the  present 
maximum  fixed  prices  and  the  14 
per  cent  wage  increase  to  the 
miners. 

Chairman  Robinson  announced 
that  the  purpose  of  the  committee 
was  solely  to  facilitate  the  consid- 
eration of  the  price  question,  and 
emphasized  the  fact  that  the  com- 
mission was  yet  entirely  without 
authority  to  order  any  readjust- 
ment of  prices. 


POTATOES  AS  CURRENCY. 

Potatoes  are  now  being  used  as 
the  standard  currency  in  certain 
remote  agricultural  districts  of  Po- 
land. The  .potato  is  the  staple  arti- 
cle of  food,  and  its  value  fluctuates 
far  less  than  any  of  the  various 
types  of  paper  money  which  are  in 
circulation.  In  the  district  around 
Grodno,  for  example,  the  American 
Red  Cross  reports  that  all  the  local 
help  employed  in  warehousing  or 
in  the  activities  of  the  field  units 
is  remunerated  in  a  weekly  wage 
of  potatoes.  About  20  pounds  of 
potatoes  is  regarded  as  a  fair 
weekly  wage  for  an  ordinary  la- 
borer. 

The  largest  commercial  transac- 
tion which  has  been  conducted  re- 
cently in  potato  currency  is  re- 
ported from  Grodno,  where  a  large 
landowner  whose  manor  house  was 
wrecked  during  the  war  refur- 
nished the  entire  mansion  with 
articles  purchased  with  potato 
money.  This  involved  a  series  of 
purchases  from  local  merchants, 
the  most  important  being  a  com- 
plete set  of  drawing  room  furni- 
ture, which  cost  12,000  potatoes. 
The  landowner,  a  count,  and  the 
head  of  one  of  the  oldest  families 
in  the  Polish  nobility,  harvested 
much  of  his  potato  crop  with  his 
own  hands.  Despite  his  large  ex- 
penditures for  furniture  and  other 
household  equipment  he  is  still 
counted  among  the  wealthy  resi- 
dents of  Grodno,  having  in  his 
barns  at  the  present  time  more 
than  three  carloads  of  currency — 
potatoes. 


MerchandiHlnx 
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IMPORTING  EXPORTS. 

Talks  with  Treasury  officials 
here  in  Washington  bring  to 
light  facts  which  every  manu- 
facturer and  merchant  in  the 
United  States  should  know.  We 
refer  to  the  recent  develop- 
ments in  the  foreign  trade  sit- 
uation whereby  goods  are  being 
brought  back  into  this  country 
which  were  exported  some 
months  ago.  This  is  made  pos- 
sible by  the  foreign  exchange 
rates.  For  instance — if  an 
English  firm  had  purchased 
cotton  cloth  from  us  at  40  cents 
a  yard  and  had  not  sold  it,  it 
could  today  sell  it  back  to  us 
at  35  cents  a  yard  and  still 
make  a  handsome  profit,  owing 
to  the  drop  in  exchange. 

It  has  been  known  for  some  time 
that  the  low  exchange  rates  has 
been  curtailing  foreign  buying. 
They  have  been  serving  as  a  high 
tariff  in  the  interests  of  foreign  na- 
tions. Foreign  exchange  rates  will 
tend  to  increase  imports  into  the 
United  States  and  decrease  exports 
from  the  United  States.  All  manu- 
facturers and  merchants  who  buy 
goods  abroad  can  count  with  cer- 
tainty on  getting  a  larger  supply 
of  foreign  goods  in  1920  and  in 
getting  them  at  a  fair,  reasonable 
price.  On  the  other  hand,  export- 
ers of  American  goods  will  have 
much  more  difficulty  as  months  go 
by  in  selling  abroad.  These  facts 
have  been  known  for  some  time 
and  recognized  by  the  buyers  of 
raw  materials  and  merchandise. 

Only  this  week,  have  we  dis- 
covered that  American  goods  are 
actually  being  returned  and  resold 
in  this  country.  This  is  very  im- 
portant information,  and  manu- 
facturers and  merchants  would  do 
well  to  cheek  up  what  is  doing  in 
their  respective  lines.  This  can  be 
done  by  seeing  customs  officials  in 
their  respective  bureaus.  Inci- 
dentally these  are  exceedingly  good 
men  to  get  acquainted  with.  They 
have  a  fund  of  information,  they 
are  intelligent  fellows,  and  will 
give  the  best  of  services  to  any 
reader  of  the  Bulletin..  Invite  one 
of  them  to  lunch  with  you  some 
day,  and  talk  over  the  entire  situa- 
tion with  him. 


WHAT  HAS  BECOME  OF 

THE  WAREHOUSES? 

We  all  remember  some  montihfl 
ago  the  Bpectaeular  campaign  of 
i  be  Attorney  General  to  empty  the 
warehouses  of  I  lie  country  in  the 
interest  of  reducing  the  cost,  of  liv- 
ing. Of  course  all  thoughtful  peo- 
ple knew  at  that  time  that  this  was 
simply  an  attempt  "to  rob  Peter 
to  pay  Paul,"  and  that  nothing 
would  be  accomplished  by  it  in  the 
end. 

The  interesting  .fact,  however,  is 
that,  notwithstanding  the  raids  of 
the  Attorney  General,  the  ware- 
houses of  the  country  are  still  full. 
We  mean  that  there  is  almost  no 
vacant  warehouse  space  in  any 
quantity  in  any  of  the  large  cities 
of  the  country.  What  are  these 
warehouses  full  of?  So  far  as  we 
can  ascertain,  they  are  full  of 
goods.  If  so,  there  is  not  the  short- 
age of  goods  in  the  country  which 
the  salesmen  would  make  us  believe 
to  be  true.  The  merchant  may  be 
short  of  goods  on  his  shelves,  and 
the  manufacturer  may  be  short  of 
raw  materials,  but  somewhere  there 
are  a  lot  of  manufactured  goods 
which  are  being  held  back  for  some 
reason  or  other. 

One  of  the  best  barometers  of  the 
commodity  market  is  vacant  ware- 
house space.  When  the  warehouses 
are  empty,  it  is  a  very  good  policy 
for  a  merchant  to  load  up  with 
goods;  but  when  the  warehouses 
are  full,  it  is  a  good  policy  to  buy 
simply  from  hand  to  mouth.  As- 
certain how  the  warehouses  are 
in  your  vicinity.  Ascertain  the 
amount  of  goods  being  stored  in 
your  'own  line.  Watch  the  ware- 
houses. 


SHOE  PROFITS. 

Figures  made  public  by  New 
York  Federal  Food  Administrator 
Williams  indicate  the  profits  that 
are  being  made  by  some  retail  shoe 
dealers.  Mr.  Williams'  informa- 
tion, obtaied  from  one  of  the 
largest  manufacturers  and  retail 
dealers  in  shoes,  shows  that  the 
manufacturer,  to  meet  the  in- 
creased cost  of  $1.12  a  pair,  has 
increased  his  margin  by  $1.25, 
while  the  rtailer,  to  take  care  of 
an  increased  price  of  $1.25  a  pair, 
is  now  charging  the  public  $1.50 
more  than  formerly. 


SNOWSTORMS  AND  HIGH  TIDES. 

Readers  who  have  intimate 
business  relations  with  New 
England  and  the  northeastern 
section  of  the  country  should 
ask  themselves  how  the  recent 
snowstorms  will  affect  them. 
Tne  Weather  Bureau  statistics 
show  that  New  England  has 
had  the  heaviest  fall  of  snow 
for  a  great  many  years.  This 
snowfall  has  materially  af- 
fected production  in  New  Eng- 
land during  the  past  week. 
This  applies  especially  to  the 
cotton  mills,  woolen  mills  and 
shoe  factories. 

We,  however,  do  not  mention  this 
fact  in  order  to  stampede  mer- 
chants into  buying  goods  at  better 
prices.  We  rather  mention  it  as 
a  reminder  for  the  high  prices  and 
scarcity  which  we  are  about  to  face. 
Remember  that  it  is  always  darkest 
just  before  dawn,  and  always 
roughest  just  before  the  calm. 
Without  doubt  production  is  not 
keeping  up  with  demand  at  the 
present  time,  but  let  us  not  forget 
that  production  is  being  increased 
continually  and  that  it  will  not  be 
long  before  demand  begins  to  fall 
off.  When  the  tide  turns  there 
will  be  a  rush  to  cancel  orders 
which  will  far  exceed  the  present 
scramble  to  buy. 

While  the  snowstorms  have  been 
raging,  there  have  always  been  ex- 
traordinary tides  along  the  coast 
of  New  England,  New  York,  and 
other  Eastern  States.  These  ex- 
traordinary tides  have  seriously  in- 
terfered with  shipping  and  in  dock- 
ing ships.  Many  of  the  piers  along 
our  eastern  seaboard  have  actually 
been  under  water,  which  made  it 
impossible  to  load  and  unload  ships. 
High  tide  records  from  observa- 
tions taken  at  the  battery  in  New 
York  City  for  the  past  10  years 
are  as  follows: 

Feb.  12,  1910  •   7.00 

Nov.  7,  1911   6  00 

Nov.  24,  1912   6.70 

Dec.  26,   1913   7.10 

Dec.  7,  1914   7.80 

Dec.  7,  1915   6.8o 

June  6,  1916   6.40 

Oct  24,  1917   7.30 

Apr.  11,  1918   8.15 

Nov.  7,  1919   '  20 

Feb.  5,  1920   8  20 


MEAT  PROFITS. 

.  According  to  the  Institute  of 
American  Meat  Packers,  the  value 
of  the  country's  meat  output  in 
1919  was  $5,000,000,000.  Profits 
averaged  IV2  cents  on  each  dollar 
of  sales. 
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Creed 


Business  Creed  for  Business  Men 

Principles  for  Which  the  United  States  Bulletin  Stands 


We  believe  that  the  least  governed 
country  is  the  best  governed  country 
and  that  the  only  excuse  for  legisla- 
tion is  to  increase  the  happiness, 
health  and  prosperity  of  the  whole 
population.  Furthermore,  this  can  be 
accomplished  only  by  providing- more 
equal  opportunities  and  the  develop- 
ment of  a  new  spirit  on  the  part  of 
all  classes. 

Fundamental  Axioms. 

It,  however,  must  constantly  be 
kept  in  mind  that  this  prosperity  is 
the  direct  quotient  of  the  total  goods 
produced  divided  by  the  total  popu- 
lation. This  means  that  prosperity 
can  not  be  maintained  or  increased 
unless  there  is  a  maintenance  and  an 
increase  in  this  quotient.  We  be- 
lieve that  the  major  motive  that  un- 
derlies industry  is  the  desire  of  men 
to  procure  for  themselves  and  their 
families  a  greater  share  of  the 
world's  production,  both  for  their 
present  comforts  and  their  later  pro- 
tection. So  long  as  this  is  so,  So- 
cialism will  not  be  practical;  when 
this  is  not  so,  Socialism  will  not  be 
necessary. 

Capital. 

We  believe  that  capital  is  simply 
stored  up  labor  and  that  such  sav- 
ings are  primarily  represented  not 
bv  money  but  by  the  tools  of  pro- 
duction and  distribution.  This  means 
that  production  can  not  be  increased 
without  an  increase  in  capital,  which, 
in  turn,  depends  upon  an  increase  in 
cmr  rate  of  savings.  As  the  interest 
rate  is  the  chief  motive  in  inducing 
savings,  we  believe  in  protecting  in- 
terest payments  and  all  legitimate 
investments. 

Management. 

We  believe  in  making  opportuni- 
ties more  equal  and  insuring  every  op- 
portunity to  those  who  have  the 
ability,  initiative  and  integrity  to 
grasp  opportunities.  The  greatest  of 
undeveloped  resources  today  are 
human  resources.  The  value  of  all 
labor  and  capital  comes  from  the  in- 
telligence and  initiative  which  directs 
it.  The  selection  and  development  of 
abilities  for  invention,  organization 
and  leadership  can  not  be  left  to  any 
government.  Equality  of  opportun- 
ity can  come  about  only  through  the 
freedom  of  competition. 

Labor. 

Wage  workers,  as  well  as  em- 
ployers and  professional  men,  are 
entitlad  to  organize  and  bargain  to 
secure  better  working  conditions. 
No  group  of  peonle  are  justified  in 
combining  in  restraint  of  trade. 

Wage  workers,  however,  undoubt- 
edly safeguard  their  condition  through 
organization,  and  if  so  the  Nation  is 
actually  better  off  thereby  The  best 
barometer  of  the  prosperity  of  any 
nation  is  the  prosperity  of  its  wage 
working  group.  If  we  recognize  the 
right  of  wage  workers  to  combine 
we  must  also  recognize  their  right 
to  bargain  collectively. 


Corporations. 

We  believe  that  greater  efficiency 
is  obtained  through  large  combina- 
tions of  capital  up  to  a  certain  point. 
We,  however,  recognize  that  when  an 
organization  grows  beyond  a  certain 
size  bureaucratic  methods  develop 
which  tend  for  inefficiency.  More- 
over, the  lack  of  personal  contact  De- 
tween  the  owners  and  the  foremen 
and  workers  in  these  big  organiza- 
tions tends  to  crush  initiative,  the 
most  valuable  of  .  all  assets.  Further- 
more, when  corporations  grow  to  a 
size  where  they  .begin  to  dominate 
the  community,  in  regard  to  produc- 
tion or  prices  or  wages,  they  are  dan- 
gerous and  should  be  curb-  d  by  the 
Federal  Government. 

Government  Ownership. 

We  believe  in  private  ownership 
wherever  feasible.  The  nationaliza- 
tion of  industry  is  justified  only  in  rare 
cases  where  necessary  for  the  pro- 
tection of  life  or 'property  and  for 
the  securing  of  equal  opportunity. 
Nationalization  tends  for  the  de- 
struction of  that  initiative,  imagina- 
tion and  other  creative  impulses 
which  have  developed  civilization  and 
made  for  efficiency  in  both  employers 
and  wage  workers.  No  plan  has  yet 
been  developed  which  can  •eplace 
competition  in  the  selection  of  ability, 
initiative,  courage  and  character. 
Distribution  of  Wealth. 

We  believe  that  the  strength  of 
a  nation  is  largely  governed  by  the 
distribution  of  wealth  among  the  peo- 
ple of  the  nation.  Wealth  is  least  se-, 
cure  in  communities  with  the  greatest 
poverty.  The  real  security  for „ 
wealth  lies  in  making  all  more  pros- 
perous. There  is'  now  not  enough 
wealth  -  in  existence  to  make  more 
than  a  small  proportion  of  the  people 
truly  prosperous.  Hence,  the  real 
solution  of  the  'problem  lies  not  in 
the  redivision  of  what  is  already 
produced,  but  rather  in  the  develop- 
ment of  the  present  means  of  produc- 
tion. Hence,  our  efforts  should  be 
directed  to  devising  means  to  encour- 
age enterprise  and  recreate  in  all 
classes  a  greater  desire  to  produce 
and  a  greater  joy  in  production. 
Taxation. 

We  believe  that  many  of  the  pres- . 
ent  forms  of  taxation  are  both  eco- 
nomically "and  morally  unsound. 
Statistics  clearly  demonstrate  that 
the  present  high  cost  of  living  is 
primarily  due  to  the  excess  profits 
business  tax.  This  should  be  abol- 
ished at  the  earliest  possible  moment. 
Income  taxes  should  be  divided  into 
two  groups:  Taxes  on  earned  incomes 
should  be  less  than  taxes  on  unearned 
and  inherited  incomes.  So  far  as 
possible  the  money  necessary  to  run 
the  Federal  Government  should  be 
raised  throus'h  the  taxation  of  ex- 
penditures rather  than  of  income; 
through  the  taxation  of  monopolies 
rather  than  of  ordinary  business; 
through  the  taxation  of  land  rather 
than    of  improvements. 


Inheritances. 

We  believe  that  inheritance  taxes 
will  continually  become  a  greater 
factor  in  Federal  finance.  Theoreti- 
cally the  inheritance  tax  results  in  a 
direct  transfer  of  capital  to  the  in- 
come account  of  the  State.  From 
this  point  of  view,  inheritance  taxes 
are  economically  dangerous.  If, 
however,  they  were  used  to  reduce 
the  indebtedness  of  the  State  or  in 
the  building  pf  permanent  structures 
and  the  making  of  permanent  im- 
provements, this  economic  objection 
need  not  apply.  Inheritance  tax  leg- 
islation could  be  enacted  which  would 
make  a  very  slight  charge  on  the 
first  generation,  a  greater  charge  on 
the  second  generation,  and  a  still 
greater  charge  on  the  third,  fourth 
or  fifth  generation.  By  such  taxa- 
tions, the  Governmnt  would  obtain 
ito  much  needed  funds,  personal 
initiative  would  not  be  destroyed  and 
the  danger  of  founding  families 
would  be  eliminated.  - 
The  Press. 

We  believe  that  the  development 
of  an  efficient  democracy  can  come 
about  only  through  the  honest  pres- 
entation of  facts  and  opinions  equally 
available  and  fair  to  all.  This  is 
possible  only  as  the  press  is  free  both 
from  party  control  and  commercial 
control.  This  means  that  news- 
papers, magazines  and  all  other  dis- 
seminators of  news  should  have  a 
.subscription  price  that  is  self -sup-, 
porting,  independent  of  receipts  from 
advertising.  There  is  no  excuse  for 
direct  action  or  the  use  of  force  in 
any  country  like  America,  where  51 
per.  cent  of  the  people  can  enact  any 
legislation;  but  we  will  be  unable  to 
make  the  most  of  the  people  believe 
this  fact~until  it  can  be  demonstrated 
that  our  press  is  actually  free  and 
equally  fair  to  all  interests. 

Conclusion. 

Finally,  we  believe  that  the  out- 
standing need  of  our  time  is  re- 
ligion. It  has  been  demonstrated 
that  men  are  actuated  fundamentally 
by  their  emotions.  Religion  is  the 
only  known  factor  which  will  restrain 
and  guide  these  emotions  along  con- 
structive lines.  The  churches  are 
the  disseminators  of  this  religious  im- 
pulse. This  means  that  greater  at- 
tention should  be  given  to  the 
churches  as  an  economic  factor  in 
civilization. 

We  believe  fhat  the  church  must 
stand  for  justice  and  democracy  in 
industrial  relations;  that  ic  must  be- 
come interested  in  the  recreational 
life  of  the  community  as  well  as  the 
sniritual  life;  and  that  it  must  stand 
for  service  to  all  peoples,  whatever 
their  creed,  sex,  color  or  nationality. 
The  solution  of  the  nation's  difficul- 
ties will  come  about  only  through  the 
development  of  a  spirit  cf  service. 
This  is  possible  only  through  the  de- 
velopment of  the  religious  emotions, 
for  which  the  working  church  is  re- 
sponsible. 


Men  hainlisinn 
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OCEAN  FREIGHT  RATES  WILL  BE  LOWER 


(Continued  from  page  eight.) 

Leans,  a  condition  which  augurs 
well  ['or  Americans  as  competitors 
in  the  world 's  shipbuilding. 
U.  S.  Has  Germany's  Former 
Business. 
Progress    made    by  American 
shipping  during  the  past  year  is 
reflected  in  comparisons  made  by 
shipping  interests  in  the  amount 
of  business  done  between  January 
and  October  of  1914  with  that  done 
in  a  corresponding  period  of  1919. 
In  the  earlier  year  the  American 
merchant  marine  ranked  below  the 
German  shipping  bulk,  which  was 
second  to  Great  Britain.    In  1919 
the  British  ships  did  36.1  of  the 
business,  with  America  doing  ■  34 
per  cent,  and  Germany  having  a 
zero  figure  for  her   rank.  The 
American  ships  have  not  only  ab- 
sorbed the  major  portion  of  the 
business  done  by  the  Germans,  but 
have  taken  some  of  the  trade  han- 
dled by  the  British  in  1914.  As 
Germany  begins  to  produce,  how- 
ever, -it  is  expected  that  she  may 
float  a  tonnage  which  will  bring  her 
from  the  bottom  place  to  at  least 
a  minor  showing  in  the  relative 
ranks  of  the  nations. 

On  January  1  of  this  year  the 
total  of  this  class  of  shipping  was, 
in  round  numbers,  28,500  vessels 
of  15,325,000  gross  tons.  The  com- 
plete returns,  not  all  received  yet, 
of  smaller  vessels  from  various  sea- 
ports probably  will  not  change  the 
total  50,000  tons.  The  complete 
returns  for  the  first  quarter  ended 
September  30,  1919,  of  the  current 
fiscal  year  show  the  following  dis- 
tribution of  tonnage  registered  for 
the  foreign  trade  and  enrolled  or 
licensed  (small  vessels)  for  domes- 
tic trade: 

September  30, 1919. 
Number.    Gross  tons. 

Registered    5,347  7,860,070 

Enrolled    12,752  6,178,998 

Licensed    10,023  135,520 


Tot.merchantmarine  28,122  14,174,588 
June  30, 1919. 
Number.    Gross  tons. 

Registered    5,032  6,669,726 

Enrolled    12,646  6,108,811 

Licensed    9,835  J28.763 


Tot.merchantmarine  27,513  12,907,300 
Three  mos.  increase. 
Number.    Gross  tons. 

Registered    315  1,190,344 

Enrolled    106  70,187 

Licensed    188  6,757 


Tot.merchantmarine      609  1,267,288 


During  the  following  three 
months,  ended  I  >ecember  :'>1 ,  1919, 
the  seagoing  ships  of  1,000  gross 
tons  oi'  over  increased  250  of 
1,101,062  gross  ions.   The  fleet  of 

seagoing  ships  of  1,000  gross  tons 
or  over  on  January  1,  1920,  num- 
bered 2,584  of  9,588,787  gross  tons, 
of  which  the  United  States  Gov- 
ernment, represented  by  the  Ship- 
ping Board,  owned  1,465  of  5,940,- 
742  gross-  tons,  or  62  per  cent  of 
the  tonnage.  At  the  beginning  of 
the  current  fiscal  year,  on  July  1, 
1919,  these  seagoing  ships  num- 
bered 2,058  of  7,300,022  gross  tons, 
of  which  the  United  States  Gov- 
ernment, represented  by  the  Ship- 
ping Board,  owned  982  of  3,827,201 
gross  tons,  or  52  per  cent,  while  a 
year  ago,  on  January  1,  1919,  our 
documented  seagoing  ships  of  1,000 
gross  tons  or  over  numbered  1,663 
of  5,656,856  gross  tons,  of  which 
the  Government,  represented  by 
the  Shipping  Board,  owned  608  of 
2,303,015  gross  tons,  or  41  per  cent 
of  the  tonnage. 

Everything  points  to  a  reduction 
in  rates  in  the  near  future.  There 
are  at  the  present  time  8,000,000 
tons  gross  under  construction  in 
the  world 's  shipyards,  or  the  equiv- 
alent of  12,000,000  tons  carrying 
capacity.  It  can  not  be  doubted 
but  that,  if  it  were  possible  for 
12,000,000  tons  deadweight  of  new 
tonnage  to  be  placed  on  the  Amer- 
ican seaboard  seeking  cargoes, 
freights  would  fall  almost  out  of 
sight,  for,  though  it  will  take  12 
months  or  more  to  place  the  whole 
of  this  tonnage  on  the  market,  the 
effect  must  ultimately  be  much  the 
same,  however  gradual  the  process 
may  be,  unless,  indeed,  the  demand 
grows  to  such  an  extent  as  to  ab 
sorb  all  that  may  be  offered. 

But  what  are  the  chances  of  such 
a  demand  'arising  ?  By  April,  so  it 
is  reported,  the  whole  of  the  wheat 
will  have  been  shifted  from  Aus 
tralia,  with  the  result  that,  as  soon 
as  the  cargoes  are  discharged  on 
this  side,  the  vessels  now  in  the 
trade  will  become  four  times  as  ef- 
fective, owing  to  the  fact  that  they 
will  be  available  for  carrying  goods 
from  America  or  the  Argentine, 
and  consequently  will  be  able  to 
perform  several  more  voyages  per 
annum. 


WAR  LOSSES  MADE  UP 

BY  NEW  SHIPBUILDING 

All  war  losses  have  been  made 
up  by  new  building,  according  to 
Eugene  Chamberlain,  Commis- 
sioner of  Navigation,  and  at  pres- 
ent world  shipbuilding  is  produc- 
ing twice  as  much  as  before  the 
war.  His  estimate  is  based  on  fig- 
ures from  many  sources,  including 
Lloyd 's  Register. 

On  December  31,  1919,  there 
was  an  aggregate  of  7,861,363  tons 
under  construction,  of  which  7,- 
490,889  tons  was  steel  construction 
and  370,464  wood.  The  following 
table  shows  the  distribution : 


Steel  Ships — 

United  States  

United  Kingdom  .  .  . 

Holland   

Italy   

Japan   

British  Dominions 

France   

Sweden   

Spain   

Denmark   

Others  


Number. 
504 
749 
126 
61 
64 
68 
58 
51 
27 
53 
.  76 


Tons. 
2,662,992 
2,991.597 
328,338 
286,277 
309,474 
229,962 
215,455 
105,540 
107,313 
99,285 
154,666 


Total    1,837  7,490,899 


Wooden  Ships — 
United  States 
United  Kingdom  . . 

Italy   

British  Dominions 

France   

Sweden   

Spain   

Denmark   

Others    .  -.  


Total 


143 
8 

64 

45 
7 

16 
1 
3 

14 

301 


303,523 
2,652 
28,270 
21,518 
1,320 
5,225 
150 
1,050 
6,756 

370,464 


British  war  losses  were  7,594,000  gross 
tons;  marine  losses,  1,143,000  gross  tons; 
total  for  the  war  period,  8,737,000  tons. 
New  ships  built  during  the  war  period  aggre- 
gated 4,218,000  gross  tons.  During  1918 
British  yards  completed  1,534,110  gross  tons 
and  made  repairs  to  2,937,443  '  gross  tons. 
During  1919  British  yards  completed  large 
repair  work  and  much  of  the  work  on  the 
reconstruction  for  merchant  service  of  ships 
used  as  transports  and  launched  1,608,606 
gross  tons  of  new  ships. 


F.  T.  C.  HEARING  FEBRUARY  23. 


Opening  of  the  hearings  for  the 
investigation  of  the  Federal  Trade 
Commission  to  be  made  by  a  sub- 
committee of  the  Senate  .Committee 
on  Interstate  Commerce  in  Chicago 
has  been  postponed  again.  The 
first  meeting  is  now  scheduled  for 
February  23.  Because  of  the  ill- 
ness in  the  family  of  the  attorneys 
to  prosecute  the  investigation  for 
the  Senate,  the  change  in  the  date 
set  for  February  16  had  to  be  made. 


John  Barton  Payne,  chairman  of 
the  Shipping  Board  and  former 
general  counsel  of  the  Railroad 
Administration,  will  become  Secre- 
tary of  the  Interior  March  1,  suc- 
ceeding Franklin  K.  Lane,  whose 
resignation  becomes  effective  on 
1  that  date. 
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WORK  FAST  TO  ABOLISH  UNITED  STATES  HOUSING  CORPORATION 


So  far  as  the  records  show, 
the  United  States  Housing  Cor- 
poration will  be  the  first  of  the 
country's  war  emergency 
agencies  to  be  abolished.  Sena- 
tor Fernald,  of  Maine,  suc- 
ceeded in  getting  the  Senate  to 
agree  to  his  bill  providing  for 
the  disposal  of  property  ac- 
quired under  the  laws  creating 
the  corporation.  His  measure 
was  the  result  of  an  investiga- 
tion made  by  a  sub-committee 
of  the  Senate  of  which  he  was 
chairman  and  is  one  of  the 
signal  instances  of  legislative 
action  following  fairly  soon 
after  the  holding  of  a  congres- 
sional investigation.  The  bill 
passed  by  the  Senate  now  goes 
to  the  House  Committee  on 
Buildings  and  Grounds,  of 
which  Representative  Langley, 
of  Kentucky,  is  chairman. 

The  Senate  has  passed  the  Fern- 
ald bill  providing  for  the  Treasury- 
Department  to  take  over  the  hous- 
ing and  lodging  projects  formerly 
managed  by  the  United  States 
Housing  Corporation  and  for  the 
distribution  of  hospital  supplies 
held  by  that  corporation  to  the 
United  States  Public  Health  Serv- 
ice. With  this  transference  goes 
$72,000,000  of  the  original  amount 
appropriated  to  take  care  of  con- 
gested housing  conditions  in  the 
war  emergency  back  into  the  Fed- 
eral Treasury.  The  Government's 
only  venture  into  housing  and 
lodging  arrangements  cost  $28,- 
000,000. 

It  had  been  predicted  by  Senator 
Smoot,  of  Utah,  that  the  time  the 
bill  was  passed  creating  the 
corporation  that  the  loss  would  be 
33  1-3  per  cent,  which  would  have 
brought  the  amount  to  be  turned 
back  into  the  Treasury  to  $67,- 
000,000.  The  loss  estimated— and 
these  figures  are  estimates  of  the 
Housing  Corporation  as  quoted  by 
Senator  Fernald — will  now  run 
under  the  predicted  loss,  as  it  will 
be  28  per  cent.  Affairs  of  the 
corporation  are  to  be  wound  up  by 
the  beginning  of  the  next  fiscal 
year,  July  1  of  this  year.  This  was 
done  to  give  the  corporation  time 
to  advertise  and  cast  about  for  the 
best  customers  of  the  property  to 
be  sold. 

The  Fernald  bill  originally  pro- 
vided for  the  Navy  Department 


taking  over  the  Housing  Corpora- 
tion projects  erected  to  take  care 
of  the  men  -  concentrated  in  the 
neighborhood  of  the  navy  yards. 
But  the  Senate  amended  this  sec- 
tion to  give  such  property  over  to 
the  Treasury  Department,  since 
that  branch  of  the  Government  is 
the  one  delegated  to  lease  Govern- 
ment reality.  It  was  felt. by  Sen- 
ator King,  of  Utah,  that  the  prece- 
dent of  providing  homes  for  the 
navy  yard  workers,  and  allowing 
the  Navy  Department  to  hold  titles 
to  buildings  leased  for  boarding- 
house  purposes,  would  lead  to  that 
department  gradually  coming  to 
permit  the  workers  to  live  in  the 
houses  free  of  cost.  This  would 
bring  about  a  demand  on  the  part 
of  all  navy  yard  workers  for  free 
housing.  The  projects  in  question 
are  hotels  and  dormitories  at  In- 
dianhead,  Md.;  the  houses  and 
school  houses  on  the  naval  reserva- 
tions at  Charleston,  W.  Va. ;  and 
the  hotel  and  apartment  house  as 
well  as  the  land  purchased  by  the 
Housing  Corporation  at  Bremer- 
ton, Wash.,  near  the  Puget  Sound 
Navy  Yard.  The  buildings  in  ques- 
tion were  mainly  put  on  ground 
owned  by  the  Navy  Department. 
The  Treasury  Department  may 
have  to  pay  rent  on  this  ground 
until  the  buildings  are  sold. 
Fernald's  Review  cf  the 
Corporation. 

In  presenting  his  bill,  Senator 
Fernald  said: 

"Early  in  1918  an  appropria- 
tion of  $100,000,000  was  made  to 
establish  and  inaugurate  an  agency 
to  build  housing  for  people  who 
were  engaged  in  war  work,  in  the 
building  of  ships  and  the  manufac- 
ture of  munitions  of  war.  Forty- 
three  projects  wer"  started,  and 
most  of  them  completed,  in  the 
country.  The  corporation  now  is 
endeavoring  to  sell  that  property 
in  the  many  States  where  it  is  lo- 
cated. It  is  expected  that  they 
will  be  able  to  turn  back  to  the 
Government  about  $72,000,000. 
This  bill  proposes  to  turn  all  of 
the  business,  which  naturally  now 
is  of  a  clerical  nature,  over  to  the 
Treasury  Department,  and  in  do- 
ing this  they  are  now  selling  this 
property.  Three  projects  have  al- 
ready been  sold  complete,  and  it  is 
thought  by  the  corporation  that 
having  some  definite  legislation  to 


determine  when  this  business  shall 
be  turned  over  to  the  Treasury  De- 
partment might  hasten  the  process 
and  aid  them  in  disposing  of  the 
property. 

"The  Housing  Corporation  esti- 
mates that  after  deducting  for  war 
losses  on  account  of  excess  cost  of 
construction,  the  abandonment  of 
uncompleted  contracts,  the  return 
of  building  materials,  the  cost  of 
the  Homes  Registration  Service, 
and  general  overhead,  the  sum  of 
$72,995,000:  These  assets  are  as 
follows : 


Completed  houses  and  dormi- 
tories   $72,436,000 

Loans  to  transportation  com- 
panies  6,307,000 

Transportation  property  owned.  152,000 

Loans    to    municipalities  and 

utility   companies   1,600,000 

Salvaged  furniture  and  build- 
ing material  ...  2,800,000 

Cash  on  hand  to  be  returned  to 

United  States  Treasury   2,200,000 


40,495,000 

Cash  returned  to  United  States 

Treasury   32,600,000 


Total  amount  estimated  to 
be  returned  to  United  States 
Treasury    $72,995,000 


The  discussion  of  the  bill's 
amendment  to  turn  over  such  hos- 
pital equipment  including  hospital 
and  medical  supplies,  motor  trucks 
and  other  motor-driven  vehicles  not 
needed  by  the  War  Department,  to 
the  Public  Health  Service  de- 
veloped that  the  Government  has 
thousands  of  dollars'  worth  of 
furniture  that  would  not  bring 
anything  on  the  market  if  sold. 
Senator  Fernald  said  that  the 
Housing  Corporation  had  a  great 
deal,  of  this  hospital  furniture 
purchased  "by  improper  use  of 
public  funds"  which  the  corpora- 
tion believed  it  had  the  authority 
to  expend.  Such  furniture  Was 
placed  in  the  buildings  erected  by 
the  Housing  Corporation  all  over 
the  country  and  is  suitable  for  the 
use  of  Government-run  hospitals. 
Senator  Fernald  gave  as  his  reason 
for  putting  in  this  clause  the  re- 
quest of  the  Public  Health  Service 
for  $88,000,000  to  take  care  of  the 
hospital  needs  of  the  wounded  men 
of  the  American  Expeditionary 
Forces.  In  further  comment  upon 
the  bill,  Senator  Fernald  said : 

"It  is  costing  the  Government 
$100,000  every  month  to  provide 
employes  for  the  United  States 
Housing  Corporation.  It  has  been 
my  desire  to  save  some  money  for 
the  Government,  and  yet  I  have 
been  unable  to  get  this  bill  up  un- 
til the  other  day." 


Personal  Contact 
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PERSONAL  CONTACT  DEPARTMENT 


Howard,  of  the 

Commonwealth  Steel 
Co.,  is  Looking  Ahead 

Oilbert  P.  Close,  who  has  been  a 
confidential  employe  at  the  White 
House  for  the  past  18  months,  h;is 
gone  to  St.  Louis,  Mo.,  to  be  assist- 
ant tO  the  president  of  the  Com- 
monwealth Steel  Co.  During  the 
peace  conference  in  Paris  Mr.  Close 
was  secretary  to  President  Wilson, 
and  since  his  return  from  Europe 
has  been  a  member  of  the  executive 
office  staff  at  the  White  House. 

Mr.  Close  was  associated  with 
President  Wilson  during  the  lat- 
ter 's  incumbency  as.  president  of 
Princeton  University.  His  first 
connection  in  Washington  was  as 
confidential  secretary  to  Secretary 
Josephus  Daniels,  of  the  Navy  De- 
partment. Shortly  afterwards  Mr. 
Close  was  promoted  to  be  special 
assistant  to  Mr.  Daniels,  remaining 
there  until  August,  1918,  when 
President  Wilson  requested  that 
he  be  transferred  to  the  executive 
offices  of  the  White  House.  Mr. 
Close  was  in  Paris  with  the  Pres- 
ident during  the  entire  negotia- 
tions and  accompanied  him  on  his 
western  speaking  tour. 

A  Gentle  Hint. 

Secretary  of  State  Lansing  is  the 
latest  Cabinet  officer  to  do  his  bit 
towards  the  present  conflict  be- 
tween the  conservatives  and  the 
radicals  in  this  country.  The  Sec- 
retary took  out  the  original  draft 
of '  the  Declaration  of  Independ- 
ence, written  by  Thomas  Jefferson, 
and  other  documents  sacred  to  the 
early  history  of  the  United  States 
and  invited  Members  of  Congress 
down  to  have  a  look  at  them.  It 
was  a  subtle  reminder  of  the  exist- 
ence of  the  documents. 

So  many  Members  of  Congress 
took  advantage  of  the  opportunity 
to  see  State  papers  which  have 
been  kept  hidden  in  the  State  De- 
partment safes  for  generations  that 
the  Secretary  decided  to  extend  an 
invitation  to  the  school  children 
and  teachers  of  Washington.  Last 
week  was  given  over  to  them,  and 
Members  of  Congress  who  did  not 
get  down  during  the  previous  week 
were  permitted  to  come  also.   J.  A. 


Toner,  librarian  at  the  State  De- 
partment, who  lias  been  there  for 
20  years,  acted  as  representative 
for  the  Secretary  in  receiving  the 
visitors.  In  addition  to  the  .Jef- 
ferson declaration  there  were  dis- 
played the  Constitution  of  the 
United  States,  the  treaty  of  1783 
between  the  colonies  and  England, 
the  Emancipation  Proclamation  of 
President  Lincoln,  the  Spanish- 
American  War  Treaty,  the  original 
minutes  of  the  Continental  Con- 
gress, and  the  treaty  between 
Washington  and  the  Northwest  In- 
dian tribes.  A  number  of  inter- 
esting relics  of  the  Washingtonian 
and  Jeffersonian  regimes  are  in  the 
library,  especially  the  desk  on 
which  Jefferson  wrote  the  original 
draft  of  the  Declaration  of  Inde- 
pendence. 

A  guard  of  honor  to  the  docu- 
ments was  composed  of  an  Army 
officer  and  four  high-school  cadets 
during  the  reception  hours. 


McBrien  is  Getting  Busy. 

Preparedness  for  next  year  in 
the  mattes  of  teachers  for  their 
schools  is  already  the  slogan  of  the 
hour  for  governors  and  school  au- 
thorities of  many  States,  according 
to  J.  L.  McBrien,  specialist  of  the 
Bureau  of  Education  in  the  Inte- 
rior Department.  Mr.  McBrien 
leaves  this  week  to  begin  a  series 
of  visits  to  address  various  State 
conferences. 

The  first  of  these  will  be  held  in 
Ohio,  where  Governor  Cox  is  par- 
ticularly interested  in  teacher  sal- 
ary increases  and  other  movements 
to  stimulate  the  recruiting  of  men 
and  women  for  jobs  as  educators. 

Mr.  McBrien,  who  was  formerly 
Superintendent  of  State  Instruc- 
tion of  Nebraska,  points  to  Lin- 
coln's recent  action  as  a  sign  mark 
of  the  times  in  regards  to  teachers. 
In  a  recent  municipal  bond  refer- 
endum to  get  authorization  to  issue 
warrants  for  raising  money  to  in- 
crease teachers'  pay  the  people  of 
Lincoln,  Nebr.,  voted  16  to  1  in 
favor  of  the  instructors.  Those 
teachers  having  certain  educational 
qualifications  will  be  paid  accord- 
ing to  their  ability,  and  not  ac- 
cording to  the  grade  they  are 
teaching,  as  the  custom  has  been 
in  the  past.  Kansas  has  called  a 
teacher  shortage  conference  and 


other  States  are  expected  to  hold 
them  during  the  spring.  Virginia 
is  2,000  teachers  short,  says  Mr. 
McBrien.  That  the  graduates  to 
come  from  the  colleges  and  normal 
schools  this  June  will  not  begin  to 
meet  the  demand  is  the  estimate 
made  by  him  on  the  situation. 

Just  what  is  the  obstacle  that  is 
keeping  the  teacher  shortage  so 
acute  in  this  country  has  not  been 
pronounced  by  the  Bureau  of  Edu- 
cation. Mr.  McBrien  points  out 
that  the  increase  of  educational 
qualifications  on  the  part  of  the 
teachers  is  just  as  necessary  as  an 
increase  in  salaries  on  the  part  of 
States  and  cities,  but  that  a  cham- 
pioning of  the  latter  policy  al- 
ways wins  more  applause  from  the 
teacher  audience  than  the  former 
ideal. 


Watson  on  Ways  and  Means 

Those  persons  watching  the  ca- 
reer of  J.  Hampton  Moore,  the 
new  mayor  of  Philadelphia,  who 
was  for  many  years  a  member  of 
Congress  from  Pennsylvania,  will 
be  interested  to  know  that  another 
member  of  the  Pennsylvania  dele- 
gation in  the  House  has  fallen  heir 
to  Mr.  Moore's  place  on  the  Ways 
and  Means  Committee.  This  is  re- 
garded as  one  of  the  most  impor- 
tant committees  in  the  House  or- 
ganization. 

During  his  Congressional  incum- 
bency, Mayor  Moore  came  to  be 
widely  known  for  his  alertness  m 
checking  up  on  the  members  seated 
across  the  aisle  from  him.  He  was 
the  Reed  Smoot  of  the  House  m 
his  Republican  distaste  for  any 
mismanaged  details  or  loose  strings 
apparent  in  legislation  fostered  by 
the  Democrats.  The  House  was  a 
splendid  training  ground  for  his 
present  work  of  tightening  up  the 
odds  and  ends  of  a  large  American 
municiality.  Mr.  Watson,  like  Mr. 
Moore,  is  a  lawyer,  but  unlike  Mr. 
Moore,  is  not  a  Philadelphia  law- 
yer. The  former  was  born  m 
Bucks  County,  Pennsylvania.  He 
is  a  man  of  varied  experiences  and. 
after  being  selected  by  the  House 
Committee  on  Committees  for  the 
vacancy  on  the  Ways  and  Means 
Committee,  was  confirmed  by  the 
House  as  a  whole.  Mr.  Watson 
left  the  Interstate  and  Foreign 
Commerce  Committee  to  go  on  the 
I  Ways  and  Means  Committee. 
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Investment 


AMERICAN  BANKERS  AND  EUROPEAN  CONDITIONS 


Readers  of  the  Bulletin  who  have 
interests  abroad  will  be  interested 
to  know  that  Thomas  W.  Lamont, 
of  the  firm  of  J.  P.  Morgan  &  Co., 
left  on  Thursday  for  the  Far  East. 
He  is  going  to  represent  a  group  of 
American  bankers.  The  following 
is  the  list,  and  is  printed  in  the  in- 
terest of  readers  who  are  involved 
in  European  trade. 

The  American  group  which  Mr. 
Lamont  will  represent  is  made  up 
as  follows,  its  line-up  being  avail- 
able for  the  first  time : 

New  York — J.  P.  Morgan  &  Co., 
Kuhn,  Loeb  &  Co.,  First  National 
Bank,  National  City  Bank,  Guar- 
anty Trust  Company,  Chase  x Na- 
tional Bank,  National  Bank  of  Com- 
merce, Bankers'  Trust  Company, 
Central-Union  Trust  Company, 
Equitable  Trust  Company,  Harris, 
Forbes  &  Co.,  Brown  Brothers  & 
Co.  and  Halsey,  Stuart  &  Co. 

Boston — Lee,  Higginson  &  Co., 
Kidder,  Peabody  &  Co.,  the  First 
National  Bank  and  National  Shaw- 
mut  Bank. 

Chicago — Continental  &  Corn- 
Commercial  Trust  &  Savings  Bank, 
First  Trust  &  Savings  Bank,  Har- 
ris Trust  &  Savings  Bank,  Illinois 
Trust  &  Savings  Bank  and  the 
Northern  Trust  Co. 

Philadelphia — Commercial  Trust 
Co.  and  Girard  Trust  Co. 

Pittsburgh — Union  Trust  Com- 
pany and  Mellon  National  Bank. 

St.  Louis — St.  Louis  Union  Trust 
Co.,  Mercantile  Trust  Co.  and  Mis- 
sissippi Valley  Trust  Co. 

San  Francisco — Anglo  &  London 
Paris  National  Bank,  Bank  of  Cali- 
fornia and  Wells  Fargo  Nevada 
National  Bank. 

New  Orleans — "Whitney  Central 
National  Bank. 

Earlier  Loans. 

The  so-called  Four  Power  Con- 
sortium, made  up  from  the  United 
States,  Great  Britain,  France  and 
Germany,  was  formed  under  the 
auspices  of  this  international 
group.  One  Chinese  loan,  namely, 
the  "Imperial  Chinese  Govern- 
ment 5  per  cent  Hukuang  Railways 
'  Sinking  Fund  Gold  Loan  of  1911" 
was  issued,  being  for  £6,000,000. 

In  1912  this  group  was  enlarged 
to  a  '  six-power  group,  to  include 


Russia  and  Japan.  At  the  begin- 
ning of  Mr.  Wilson's  first  adminis- 
tration Secretary  of  State  Bryan 
announced  that  the  State  Depart- 
ment was  unwilling  to  continue 
further  to  give  its  support  to 
an  American  group  participating 
in  the  international  consortium, 
whereupon  the  American  group 
withdrew. 

In  1918  the  State  Department  re- 
opened the  question  of  the  forma- 
tion of  an  American  group  of 
bankers  to  deal  with  Chinese  af- 
fairs, with  the  idea  that  such  a 
group  when  formed  should  become 
a  part  of  an  international  consor- 
tium. The  members  of  the  former 
American  group,  in  response  to  this 
suggestion,  organized  a  new  group, 
inviting  as  members  of  it  the  lead- 
ing banks  and  bankers  of  the  coun- 
try-who  had  shown  a  particular  in- 
terest in  Far  Eastern  affairs.  Si- 
multaneously, the  State  Depart- 
ment proposed  to  the  governments 
of  Great  Britain,  France  and  Jap- 
an that  a  new  international  con- 
sortium should  be  formed  along 
the  lines  of  a  free  and  effective 
partnership  for  the  purpose  of  as- 
sisting the  Chinese  Republic  in  her 
public  enterprises. 

Principles  of  Consortium. 

A  meeting  of  the  representatives 
of  the  four  groups  was  called  in 
Paris  on  May  12  last,  with  Mr. 
Lamont  in  the  chair.  At  that  time 
general  plans  were  made  for  the 
working  of  the  consortium,  the 
principles  involved  being : 

(a)  That  no  country  should  at- 
tempt to  cultivate  special  spheres 
of  influence; 

(b)  That  all  existing  options 
held  by  a  member  of  any  of  the 
National  Groups  should,  so  far  as 
practicable,  be  turned  into  the  con- 
sortium as"  a  whole ; 

(c)  That  the  four  banking 
groups  of  the  countries  in  question 
should  act  together  in  concert  and 
in  an  effective  partnership  for  the 
interests  of  China;  and 

(d)  That  the  consortium's  op- 
erations should  deal  primarily  with 
loans  to  the  Chinese  Republic  or  to 
provinces  of  the  Republic,  or  with 
loans  guaranteed  or  officially  hav- 
ing to  do  with  the  Republic  or  its 
provinces ;  and  in  each  instance  of 
character  sufficient  to  warrant  a 
public  issue. 


It  is  distinctly  understood  that 
the  operations  of  the  consortium 
should  not  interfere  in  any  respect 
with  private  operations  in  China 
for  the  development  of  individual 
industrial,  commercial  and  bank- 
ing projects,  but  that  where  the 
general  interests  of  the  Republic  or 
of  its  provinces  were  concerned  the 
consortium  would  attempt  to  act 
as  a  unit  and  lend  its  financial  aid 
to  China.  The  general  constitu- 
tion and  principles  thus  adopted 
at  the  meeting  in  Paris  were  pre- 
sented to  the  governments  of  the 
respective  groups  for  their  ap- 
proval. 

Governments  Approve. 

It  is  known  that  all  four  of  the 
governments  involved  have  given 
their  approval  to  the  plans  of  the 
consortium,  but  the  Japanese  Gov- 
ernment has  expressed  some  reser- 
vation in  regard  to  certain  portions 
of  China  in  which  she  feels  that  she 
has  particular  interests.  It  is  alto- 
gether probable  Mr.  Lamont,  on 
his  forthcoming  trip,  will  discuss 
with  the  Japanese  group,  which 
embraces  all  the  leading  institu-' 
tions  in  Japan,  the  particular 
points  in  question,  with  the  idea 
of  ascertaining  definitely  whether 
the  Japanese  group  desires  to  enter, 
into  the  working  partnership  with 
the  other  three  groups. 

TO  SIMPLIFY  BRINGING  OF 

CLAIMS  AGAINST  U.  S. 


Contractors  and  other  business 
men  having  claims  against  the 
United  States  Government  will  be 
permitted  to  institute  proceedings 
to  recover  those  damages  in  their 
own  States  up  to  the  amount  of 
$100,000  if  the  House  agrees  to 
the  bill  just  passed  by  the  Senate. 
Under  the  present  law  any  citizen 
of  the  country  having  a  claim  in- 
volving more  than  $10,000  against 
the  Federal  Government  must 
come  to  Washington  and  employ 
an  attorney  to  try  his  case.  The 
Senate  bill  provides  for  such  suits 
being  tried  in  the  United  States 
courts  of  the  claimant 's  own  State 
to  amounts  higher  by  $90,000  than 
are  now  permitted  legally. 

The  bill,  passed  by  the  Senate  on 
its  regular  calendar  Monday,  was 
sent  to  the  House. 
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FEDERAL  TRADE  COMPLAINTS 


Visigraph  Typewriter 

Manufacturing  Co. 

Trial  being  held  on  the  formal 
complaint  issued  by  the  Federal 
Trade  Commission  against  the  Visi- 
graph Typewriter  Manufacturing 
Company,  Inc.,  New  York  City  the 
proceedings  against  that  company 
huve  been  dismissed  by  the  Commis- 
sion. 

This  action  was  taken  upon  show- 
ing by  respondent's  answer,  which 
was  substantiated  by  the  Commis- 
sion's investigation,  that  the  respond- 
ent corporation  was  dissolved  and 
c-ased  to  do  business'  on  or  about  the 
25th  day  of  November,  1919. 

Mountain  City  Mill  Co. 

Upon  application  for  the  issuance 
of  complaint,  the  Federal  Trade  Com- 
mission has,  as  required  by  law,  the 
public  interest  appearing,  cited  the 
Mountain  City  Mill  Company,  a  cor- 
poration styling  itself  Chattanooga 
Bakery,  Chattanooga,  Tenn.,  m  a 
formal  complaint  alleging  the  use  of 
unfair  methods  in  competition  in  the 
manufacture  and  sale  of  bakery 
products  in  interstate  commerce. 
The  respondents  have  40  days1  m 
which  to  file  answer,  after  which  the 
case  will  be  set  down  for  trial. 

The  complaint  alleges  that  the  re- 
spondent, in  the  marketing  of  its 
products  through  wholesale  grocers 
among  the  several  States,  has  adopted 
the  scheme  of  offering  to  pay  travel- 
ing salesmen  employed  by  grocers 
who  purchase  a  bill  of  goods  from 
the  respondent  amounting  to  $1,/Uu 
during  the  period  of  May  to  Decem- 
ber. 1919,  certain  prizes  or  bonuses, 
dependent  upon  the  amount  of  sales. 
The  effect  of  this  practice,  as  alleged 
by  the  complaint,  is  to  induce  the 
salesmen  employed  by  the  grocers 
through  whom  respondent  markets 
its  products,  to  choke  with  respond- 
ent's products  the  ordinary  channels 
for  their  distribution  and  to  exclude 
from  such  channels  the  distribution 
of  products  of  respondent's  corn- 
competitors. 

Webb  Publishing  Co. 

Upon  application  for  the  issuance 
of  complaint,  the  Federal  Trade 
Commission  has,  as  required  by  law, 
the  public  interest  appearing,  cited 
th.  Webb  Publishing  Company,  St. 
Paul,  Minn.,  in  a  formal  complaint 
alleging;  nrice  discrimination  in  the 
sale  of  advertising  space  in  violation 
of  section  2  of  the  Clayton  Act.  The 
respondent  has  40  da-s  in  which  to 
file  answer,  after  which  the  case  will 
be  set  down  for  trial. 

The  complaint  alleges  that  the  re- 
spon.'.ent  publishes  "The  Farmer,"  a 
weekly  periodical  devoted  to  agricul- 
ture, and  "The  Farmer's  Wife,"  a 
woman's  farm;  journal-  published 
monthly,  and  that  space  for  display 
advertising  is  sold  in  "The  Farmer 
at  the  rate  of  70  cents  per  agate  line 
and  at  the  rate  of  $3  per  agate  line 


in  "The  Farmer's  Wife;"  that  the 
r  snondent  maintains  the  practice  of 
selling  space  for  display  advertising 
at  different  and  discriminatory  prices 
in  that  arbitrary  selection  is  made  of 
certain  advertising  agencies  to  whom 
space  is  sold  for  advertising  in  re- 
spondent's publication  at  a  discount 
of  13  per  cent  off  of  list  price,  with 
an  additional  discount  of  3  per  cent 
for  cash,  but  refuses  to  allow  to  other 
competent  a 'vertising  agencies  such 
13  per  cent  discount;  that  the  ettect 
of  these  discriminatory  disnlav  adver- 
tising prices  has  been  to  substantially 
lessen  competition  in  the  purchase 
and  sale  of  advertising  space  and  has 
created  a  monopoly  for  the  arbi- 
trarily selected  agencies  to  Whom 
space  is  sold  at  a  discount  of  13  per 
cent. 


INDUSTRIAL  CENSUS  MARCH  I. 

Director  of  the  Census  Sam  L. 
Rogers  has  announced  that  the 
enumeration  of  national  industries, 
including  manufacturing  plants, 
mines,  quarries,  oil  and  gas  wells, 
forestry  and  forest  products,  will 
start  March  1.  For  the  purpose  of 
this  census,  the  country  has  been 
divided  into  589  districts  and  1,200 
men  will  be  needed  to  make  the 
count.  A  force  of  98  special  agents 
from  the  Washington  office  will  be 
in  charge  of  the  headquarters  in  the 
various  States.  . 

Complete  statistics  covering  the  in- 
dustries are  to  be  gathered  and  these 
will  show  accurately  the  economic 
situation  of  the  country.  Figures  on 
the  numbers  of  workers  employed 
and  hours  and  wages  will  be ^  com- 
piled. There  now  are  about  400,000 
manufacturing  plants  listed  by  the 
Census  Bureau.  ,  .  .•, 

Men  only  will  be  employed  to  take 
the  industrial  census,  the  director 
stated,  and  payment  will  be  made  on 
the  basis  of  $1  for  each  plant  enu- 
merated. Former  soldiers,  sailors  and 
marines  will  be  given  the  preference 
for  this  work.  .„ 
Hereafter  the  industrial  census  will 
be  taken  every  two  years,  Mr.  Rogers 
stated,  instead  of  only  at  the  time  of 
the  decennial  population  count. 


SALE  TO  POLAND. 

The  Surplus  Property  Division,  Of- 
fice of  the  Quartermaster  Qeneral  of 
the  Army,  recently  sold  to  the  Re- 
public of  Poland  5,000,000  pounds  of 
oleomargarine  at  26  cents  per  pound. 
The  contract  with  the  Republic  of 
Poland  forbids  the  sale  of  this  com- 
modity to  any  except  the  people  of 
the  Polish  Republic. 


LAW  TO  AID  FARMERS'  MUTUAL 
FIRE  INSURANCE  COMPANIES 

Subscribers  wh.  sell  to  farmer! 
and  who  have  suffered  lo»»  from 
their  .proverbial.  carelei»ne»» .  and 
unbusinesslike  methods  will  be  inter- 
ested in  the  following  plan  to  en- 
courage farmers  to  carry  more  in- 
surance. 

Though  the  value  of  farmers  mu- 
tual   fire    insurance    companies  ia 
demonstrated  by  the  record  of  ap- 
proximately 2,000  such  organizations 
in  the  United  States,  there  are  many 
States  whose  laws  make  no  suitable 
provision  for  forming  and  operating 
such   companies.     Consequently,  at 
the  request  of  various  representa- 
tives of  farm  interests,  the  United 
States  Department  of  Agriculture  in 
co-operation  with  the  National  Asso- 
ciation of  Mutual  Insurance  Com- 
panies, has  prepared  suggestions  for 
a   State  law   providing  for  the  or- 
ganization of  farmers'  mutual  fire  in- 
surance  companies.     These  sugges- 
tions have  just  been  issued  in  the 
form  of  a  department  circular,  which 
can  be  used  to  advantage  by  anyone 
concerned   in   promoting  legislation 
relating  to  this  question.     In  some 
cases,  of  course,  the  provisions  may 
need  modification  to  meet  constitu- 
tional requirements.    In  general,  the 
suggested  law  is  designed  to  make>  it 
easy  for  20  or  more   qualified  in- 
dividuals   to    organize    a  farmers 
mutual  fire  insurance  company.  At 
the    same   time    provisions   are  in- 
cluded which  adequately  safeguard 
the  financial  integrity  of  such  com- 

^Figures  compiled  by  the  office  of 
farm  management.  United  States  De- 
partment of  Agriculture,  show  that 
the  companies  now  in  existence  carry 
a  total  insurance  exceeding  $6,000,- 
000,000  on  property  valued  at  over 
$7,500,000,000,  which  is  more  than 
two-fifths  of  the  value  of  all  insur- 
able farm  property  in  the  48  States. 
In  a  number  of  States  where  this 
form  of  protection  has  been  highly 
developed,  the  average  cost  falls  be- 
low one-half  the  rates  quoted  by 
commercial  concerns  or  the  so-called 
bureau  rates. 

Since  about  15  per  cent  of  all  the 
farmers'  mutuals  in  the  country 
write  policies  that  give  protection 
against  windstorms,  as  well  as  fire 
and  lightning  the  average  rate  for 
the  country  as  a  whole  is  higher  than 
it  otherwise  would  be.  Notwith- 
standing this  fact,  the  average  for 
the  country  as  a  whole  is  only 
cents  per  $100.  The  writing  of 
windstorm  insurance  is  not  permitted 
to  local  mutuals  under  the  suggested 
law,  however,  since  only  companies 
that  operate  over  wide  areas  can  with 
safety  assume  this  risk. 


WOOL  SALES. 

The  Director  of  Purchase  and  Stor- 
age has  announced  that  during  the 
week,  ended  January  10,  1920, 
9  824,140  pounds  of  wool  were  sold 
from  surplus  stocks  in  possession  of 
the  War  Department.  The  receipts 
from  the  sale  of  this  wool  amounted 
to  $4,813,511.25. 


SALE  OF  GUN  STOCKS. 

The  Director  of  Sales  reports  the 
recent  sale  of  150,000  black  walnut 
gun  stock  blanks,  located  at  Seven 
Pines  Ordnance  Depot,  Va.,  to  the 
Remington  Arms  Company,  of  New 
York  City.  A  large  additional  num- 
ber of  these  gun  stoek  blanks  are  yet 
available  for  disposal. 
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GOVERNMENT  MATERIAL  FOR  SALE 


Navy  Department. 

Sale  of  U.  S.  S.  Machias. 

Bids  for  the  purchase  of  the  U.  S.  S. 
Machias  will  be  received  by  the  Bureau 
of  Supplies  and  Accounts,  Navy  Depart- 
ment, Washington,  D.  C,  until  12  o'clock 
noon,  February  28,  1920,  at  which  time 
and  place  they  will  be  publicly  opened. 
Vessel  will  be  sold  for  cash  to  highest 
bidder  above  the  appraised  value. 

The  U.  S.  S.  Machias  is  a  gunboat, 
length  204  feet,  breadth  32  feet  1% 
inches,  depth.  12  feet,  speed  15.46  knots, 
1,873  I.  H.  P.,  has  2  Vert.  3-exp.  engines," 
2  S.  W.  boilers.  She  is  now  in  Twelfth 
Naval  District.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Commandant,  Twelfth  Naval 
District,  417  Sheldon  Building.  San  Fran- 
cisco, Calif.  Appraised  value  $40,000. 
Sale  of  Yacht  Hauoli  and  Motorboat 
Rainier. 

Bids  for  the  purchase  of  the  Hauoli 
and  Rainier,  will  be  received  by  the 
Bureau  of  Supplies  and  Accounts,  Navy 
Department,  Washington,  D.  Ci,  until  12 
o'clock  noon,  February  21,  1920,  at  which 
time  and  place  they  will  be  publicly 
opened.  The  vessels  will  be  sold  for 
cash  to  highest  bidders. 

The  Hauoli  (ex  California)  S.  P.  249, 
is  a  steam  yacht,  built  in  1903,  length 
179  feet  6  inches,  beam  22  feet,  draft  8 
feet,  229  T  gross,  speed  19.0  knots;  has 
a  Vert.  3-exp.  engine,  4  Almy  boilers, 
2,100  H.  P.  She  is  now  in  the  Third 
Naval  District.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Commandant,  Third  Naval  Dis- 
trict, Fleet  Supply  Base,  29th  St.,  and 
3d  Ave.,  Brooklyn,  N.  Y.  Appraised  value 
$37,000. 

The  Rainier  is  a  motor  boat,  built  in 
1917,  length  115  feet  3  inches,  beam  26 
feet,  draft  8  feet  6  inches,  340  T  gross, 
200  I.  H.  P.,  has  a  4-cyl.  Union  engine. 
She  is  now  in  the  Twelfth  Naval  Dis- 
trict. Exact  location  and  permission  to 
examine  may  be  obtained  from  the  Com- 
mandant, Twelfth  Naval  District,  417 
Sheldon  Bldg.,  San  Francisco,  Calif. 
Appraised  value  $60,000. 

Sales  of  Tugs,  Yachts  and  Motor  Boats. 
Dorothy  Cullen,  Satellite,  Margaret, 
Hopkins,  Montauk,  Katydid. 

Bids  for  the  purchase  of  the  Dorothy 
Cullen,  Satellite,  Margaret,  Hopkins, 
Montauk,  Katydid,  will  be  received  by 
the  Bureau  of  Supplies  and  Accounts, 
Navy  Department,  Washington,  D.  C, 
until  12  o'clock  noon  February  21,  1920, 
at  which  time  and  place  they  will  be 
publicly  opened.  The  vessels  will  be 
sold  for  cash  to  the  highest  bidders. 

The  Dorothy  Cullen  S.  P.  2183  is  a 
steam  tug  built  in  1893,  length  81  feet 
1  inch,  breadth  20  feet,  depth  8  feet  3 
inches,  speed  11.5  knots,  gross  tonnage 
99,  225  I.  H.  P.,  1  Vert.  Compd.  engine, 
1  Scotch  single  ended  boiler;  She  is  now 
in  Third  Naval  District.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  Commandant,  Third 
Naval  District,  Fleet  Supply  Base,  29th 
St.,  and  3d  Ave.,  Brooklyn,  N.  Y.;  Ap- 
praised value  $28,000. 

The  Satellite  S.  P.  1012  is  a  patrol 
boat,  built  in   1867,  length   77  feet  6 


inches,  breadth  12  feet  3  inches,  depth 
5  feet  IVz  inches,  speed  10.4  knots,  gross 
tonnage,  27,  2  steeple  compd.  engines,  1 
Almy  boiler.  She  is  now  in.  Seventh 
Navy  District.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Commandant,  Seventh  Naval 
District,  Naval  Station,  Key  West,  Fla. 
Appraised  value  $1)000. 

The  Margaret  S.  P.  524  is  a  steam 
yacht  built  in  1913,  length  118  feet  6 
inches,  breadth  18  feet,  deep  6  feet  9 
inches,  speed  14  knots,  gross  tonnage 
161,  900  I.  H.  P.,  2  Vert.  3  expansion  en- 
gines, 2  Almy  boilers.  She  is  now  in 
Third  Naval  District,  exact  location  and 
permission  to  examine  may  be  obtained 
from  the  Commandant,  Third  Naval  Dis- 
trict, Fleet  Supply  Base,  29th  St..  and  3d 
Ave.,  Brooklyn,  N.  Y.  Appraised  value 
$66,000. 

The  Hopkins  S.  P.  3294  is  a  motor  boat 
built  in  1917,  length  57  feet  4  inches, 
breadth  16  feet,  depth  4  feet,  speed  10.4 
knots,  gross  tonnage  34,  75  I.  H.  P.,  1 
Palmer  engine.  She  is  now  in  Fifth 
Naval  District,.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Commandant,  Fifth  Naval  Dis- 
trict, Naval  Operating  Base,  Hampton 
Roads,  Va.    Appraised  value  $7,500. 

The  Montauk  S.  P.  1213  is  a  converted 
yacht  built  in  1899,  length  134  feet  6 
inches,  breadth  26  feet,  depth  14  feet, 
speed  11.5  knots,  gross  tonnage  434,  800 
I.  H.  P.,  1  Vert.  3  expansion  engine,  1  S.E. 
boiler.  She  is  now  iri  Third  Naval  Dis- 
trict. Exact  location  and  permission  to 
examine  may  be  obtained  from  the  Com- 
mandant, Third  Naval  District,  Fleet 
Supply  Base,  29th  St.  and  3d  Ave.,  Brook- 
lyn, N.  Y.    Appraised  value  $120,000. 

The  Katydid  S.  P.  95  is  a  motor  patrol 
boat  built  in  1912,  length  34  feet  5 
inches,  breadth  9  feet  2  inches,  depth  3 
feet  4  inches,  speed  10  knots,  gross  ton- 
nage 10,  30  I.  H.  P.,  1  Sterling  engine. 
She  is  now  in  Third  Naval  District. 
Exact  location  and  permission  to  ex- 
amine may  be  obtained  from  the  Com- 
mandant, Third  Naval  District,  Fleet 
Supply  Base,  29th  St.  and  3d  Ave.,  Brook- 
lyn, N.  Y.  Appraised  value  $1,200. 
Sales  of  Destroyer,  Yacht  and  Gunboats. 
Hopkins,  Aileen,  Isla  De  Luzon,  Yantic. 
Bids  for  the  purchase  of  the  Hopkins,  J 
Aileen,  Isla  De  Luzon  and  Yantic  will  be 
received  by  the  Bureau  of  Supplies  and 
Accounts,  Navy  Department,  Washing- 
ton, D.  C,  until  12  o'clock  noon,  Febru- 
ary 21,  1920,  at  which  time  and  place 
they  will  be  publicly  opened.  Vessels 
will  be  sold  for  cash  to  highest  bidders. 

The  Hopkins  is  a  destroyer,  an  old  Navy 
Torpedo  boat,  launched  in  1903,  length 
238  feet  9  inches,  breadth  23  feet  IVt 
inches,  draft  6  feet,  normal  displacement 
408  tons,  speed  29.02  knots,  I.  H.  P.,  8,456, 
has  a  Vert.  3-exp.  engine  and  4  Thorny- 
croft  boilers.  The  vessel  is  now  at  Phila- 
delphia, Pa.  Exact  location  and  permis- 
sion to  examine  may  be  obtained  from 
the  Commandant,  Fourth  Naval  District, 
Navy  Yard,  Philadelphia,  Pa.  Appraised 
value  $14,500. 

The  Aileen  is  a  converted  yacht,  built 
in  1896,  length  120  feet,  beam  20  feet, 
draft  8  feet,  displacement  192  tons,  speed 
14  knots,  500  H.  P.,  has  a  Triple  exp.  Vert, 
engine  and  2  Roberts  boilers.    The  ves- 


I  sel  is  now  in  the  Third  Naval  District. 
Exact  location  and  permission  to  ex- 
amine may  be  obtained  from  the  Com- 
mandant, Third  Naval  District, '  Brook- 
lyn, N.  Y.  Appraised  value  $19,000. 
Also  Radio  Equipment  consisting  of  ^4 
Pack  set.  Nesco,  cont.  21514  No.  29. 
Appraised  value  $1,200.    Good  condition. 

The  Isla  De  Luzon  is  a  gunboat,  192 
feet  8  inches  long,  30  feet  1%  inches 
wide,  11  feet  6  inches  mean  draft,  dis- 
placement 1,030  T,  has  2  Horiz.  3-exp. 
engines,  has  2  S.  W.  Boilers,  I.  H.  P. 
535.  The  vessel  is  in  First  Naval  Dis- 
trict. Exact  location  and  permission  to 
examine  may  be  obtained  from  the  Com- 
mandant, First  Naval  District,  Navy 
Yard,  Boston,  Mass.  Appraised  value 
$40,000. 

The  Yantic  is  a  gunboat,  160  feet  long, 
30  feet  breadth,  mean  draft  12  feet  2 
inches,  displacement  900  T.,  speed  8.3 
knots,  total  I.  H.  P.  310.  The  vessel  is 
in  Ninth  Naval  District.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  Commandant,  Ninth 
Naval  District,  Naval  Training  Station, 
Great  Lakes,  111.'  Appraised  value  $25,000. 

Sale    of    Tugs,    Yachts,    Motor  Boats, 

Trawlers,  and  Barges. 
East  Hampton,  Charles  Mann,  Patrol  No. 
10,  Sturdy,  Yenrut  IV,  Lady  Anne, 
Virginia. 

Bids  for  the  purchase  of  the  East 
Hampton,  Charles  Mann,  Patrol  No.  10, 
Sturdy,  Venrut  IV,  Lady  Anne  and  Vir- 
ginia, will  be  received  by  the  Bureau  of 
Supplies  and  Accounts,  Navy  Depart- 
ment, Washington,  D.  C,  until  12  o'clock 
noon,  February  21,  1920,  at  which  time 
and  place  they  will  be  publicly  opened. 
The  vessels  will  be  sold  for  cash  to  the 
highest  bidders. 

The  East  Hampton  S.  P.  573  is  a  steam 
trawler,  built  in  1913,  length  162  feet  9 
inches,  breadth  26  feet  6  inches,  depth 
14  feet,  speed  12.5  knots,  gross  tonnage 
407,  900  I.  H.  P.,  1  Vert.  3  expansion 
engine,  1  S.  E.  boiler,  Coal  capacity  210 
tons,  radius  2880;  she  is  now  in  First 
Naval  District.  Exact  location  and  per- 
mission to  examine  may  be  obtained  from 
the  Commandant,  First  Naval  District, 
Navy  Yard,  Boston,  Mass.;  appraised 
value,  $105,000. 

The  Charles  Mann  S.  P.  522  is  a  tug 
boat  built  in  1903,  length  77  feet  7 
inches,  breadth  21  feet  6  inches,  depth 
10  feet,  speed  9  knots,  gross  tonnage  79, 
300-325  I.  H.  P.,  1  Vert.  Compd.  engine, 
1  Portland  boiler;  she  is  now  in  First 
Naval  District.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Command'ant,  First  Naval  Dis- 
trict, Navy  Yard,  Boston,  Mass.;  ap- 
praised value  $18,000. 

Patrol  No.  10  S.  P.  85  is  a  motorboat 
built  in  1917,  length  60  feet,  breadth  10 
feet,  depth  2  feet  2  inches,  speed  26 
knots,  550  I.  H.  P.,  2  Duesenberg  engines, 
850  gallons  fuel  capacity;  she  is  now  in 
First  Naval  District.  Exact  location  and 
permission  to  examine  may  be  obtained 
from  the  Commandant,  First  Naval  Dis- 
trict, Navy  Yard,  Boston,  Mass.;  ap- 
praised value  $8,000. 

The  Sturdy  S.  P.  82  is  a  motor  yacht 
built  in  1905,  length  69  feet,  breadth  16 
feet,  depth  5  feet  6   inches,  speed  12 
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knots,  gsoss  tonnage  52,  100  E.  H,  P.,  2 
twentieth  century  engines!  she  is  now 
in  Third  Navul  District.  Exact  location 
and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Third 
Naval  District,  Fleet  Supply  Base,  29th 
Street  and  Third  Avenue,  Brooklyn,  N. 
Y.;  appraised  value  $7,000. 

The  Venrut  IV  S.  P.  3040  is  a  large  barge 
built  in  1917,  length  194  feet  breadth 
23  feet  8  inches,  depth  12  feet  8  inches, 
gross  tonnage  B70,  capacity  1,000  tons; 
she  is  now  in  Fourth  Naval  District.  Ex- 
act location  and  permission  to  examine 
may  be  obtained  from  the  Commandant, 
Fourth  Naval  District,  Navy  Yard,  Phila- 
delphia, Pa.;  appraised  value  $70,000. 

The  Lady  Anne  S.  P.  154  is  a  motor 
boat  built  in  1914,  length  65  feet,  breadth 
15  feet  3  inches,  depth  4  feet  5  inches, 
speed  9%  knots,  gross  tonnage  27,  60-75 
I.  H.  P.,  1  twentieth  century  engine;  she 
is  now  in  Sixth  Naval  District.  Exact 
location  and  permission  to  examine  may 
be  obtained  from  the  Commandant,  Sixth 
Naval  District,  Peoples  Office  Building, 
Charleston,  S.  C;  appraised  value  $6,000. 

The  Virginia  S.  P.  274  is  a  motor  yacht 
built  in  1910,  length  98  feet  4  inches, 
breadth  16  feet,  depth  4  feet  3  inches, 
speed  13  knots,  gross  tonnage  90.  150  I. 
H.  P.,  2  standard  engines.  She  is  now  in 
Ninth  Naval  District.  Exact  location 
and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Ninth 
Naval  District,  Naval  Training  Station, 
Great  Lakes.,  111.;  appraised  value  $14,000. 


Sale  of  Transports  Yale  and  Charles 
(ex  Harvard). 

Bids  for  the  purchase  of  the  Yale  S.  P. 
1672  and  Charles  (ex  Harvard)  S.  P.  1298, 
will  be  received  by  the  Bureau  of  Sup- 
plies and  Accounts,  Navy  Department, 
Washington,  D.  C,  until  12  o'clock  noon, 
February  21,  1920,  at  which  time  and 
place  they  will  be  publicly  opened.  The 
vessels  will  be  sola  for  cash  to  the  high- 
est bidder*. 

The"  Yale  S.  P.  1672  and  Charles  (ex 
Harvard)  S.  P.  1298  are  steel  transports 
built  in  1906,  length  407  feet,  breadth 
61.3  feet,  draft  20  feet,  3,731  T  gross, 
speed  20  to  22  knots,  oil  burner,  Parson 
Turbine  engines,  12  Scotch,  single  ended 
boilers,  three  decks,  passenger  and 
-•  freight  steamships.  They  are  now  in  the 
Fourth  Naval  District.  Exact  location 
and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Fourth 
Naval  District,  Navy  Yard,  Philadelphia, 
Pa.  Appraised  value  $850,000  each  or  $1,- 
700,000  for  the  two. 


don  Building,  San  Francisco,  Calif.  Ap- 
praised value,  $130,000. 

Sale  of  Submarine  Chasers. 

Sealed  bids  for  the  purchase  of  sub- 
chasers listed  below  will  be  received 
by  the  Bureau  of  Supplies  and  Accounts, 
Navy  Department,  Washington,  D.  C, 
until  12  o'clock  noon  February  28,  1920, 
at  which  time  and  place  they  will  be 
publicly  opened.  The  vessels  will  be 
sold  for  cash  to  highest  bidders. 

These  sub-chasers  are  sea-going  cruis- 
ing, motor-driven  vessels,  staunchly 
built,  110  feet  long,  fitted  with  three 
Standard  gasoline  engines  of  220  horse- 
power each. 

Sub-chasers  located  at  the  Navy  Yard, 
Washington,  D.  C: 

No.  135,  appraised  value,  $19,000;  No. 
136,  $19,000;  No.  210,  $20,000;  No.  211, 
$20,000. 

Sub-chasers  located  near  Boston,  un- 
der cognizance  of  Commandant,  First 
Naval  District,  Navy  Yard,  Boston, 
1VT  <\  ss .  * 

No.  107,  appraised  value,  $21,000;  No. 
216,  $21,000. 

Sub-chasers  located  near  Brooklyn,  un- 
der cognizance  of  Commandant,  Third 
Naval  District,  Fleet  Supply  Base,  29th 
St.,  and  3rd  Ave.,  Brooklyn,  N.  Y.: 

No.  37,  appraised  value,  $19,000;  No. 
44  $21,000;  No.  45,  $21,000;  No.  47,  $20,- 
000-  No.  95,  $22,000;  No.  178,  $21,000; 
No  181,  $22,000;  No.  182,  $19,000;  No. 
207,  $16,000;  No.  272,  $18,000;  No.  356, 
$19,000;  No.  436,  $27,000. 

Sub-chasers  located  near  Hampton 
Roads,  under  cognizance  of  Comman- 
dant, Fifth  Naval  District,  Naval  Oper- 
ating Base,  Hampton  Roads,  Va.: 
No.  106,  Appraised  value,  $21,000. 
Sub-chaser  located  near  Puget  Sound, 
under  cognizance  of  Commandant,  Thir- 
teenth Naval  District,  Navy  Yard,  Puget 
Sound,  Wash.: 

No.  291,  appraised  value,  $21,000. 


PROPOSED  GOVERNMENT 
PURCHASES. 


Sale  of  Gunboat  Yorktown. 

Bids  for  the  purchase  of  the  U.  S.  S. 
Gunboat  Yorktown  will  bl  received  by 
the  Buerau  of  Supplies  and  Accounts, 
Navy  Department,  Washington,  D.  C, 
until  12  o'clock  noon,  28  February,- 1920, 
at  which  time  and  place  they  will  be 
publicly  opened.  The  vessel  will  be  sold 
fov  cash  to  highest  bidder,  above  ap- 
praised value. 

The  Yorktown  is  a  gunboat  built  in 
1888,  length  230  feet,  breadth  36  feet, 
depth  14  feet,  speed  16.14  knots,  3,392 
I.  H.  P.,  has  two  Horiz.  3-exp.  engines, 
4  locomotive  boilers.  She  is  now  in 
Twelfth  Naval  District.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  Commandant,  417  Shel 


Sale  of  Submarine  Chasers  Nos.  2,  3, 
189,  200,  337,  418  and  434. 
Sealed  bids  for  the  purchase  of  the 
sub  chasers  listed  below  will  be  received 
by  the  Bureau  of  Supplies  and  Accounts, 
Navy  Department,  Washington,  D.  C, 
until  12  o'clock  noon,  February  28,  1920, 
at  which  time  and  place  they  will  be 
publicly  opened.  The  vessels  will  be 
sold  for  cash  to  highest  bidders. 

A  45-day  option  for  $25  per  boat  may 
be  obtained.    See  paragraph  above. 

These  sub-chasers  are  sea-going  cruis- 
ing motor-driven  vessels,  staunchly  built, 
110  feet  long,  fitted  with  3  Standard 
gasoline  engines  of  200-H.  P.  each. 

Sub-chasers  located  near  Brooklyn  un- 
der cognizance  of  Commandant,  Third 
Naval  District,  Fleet  Supply  Base,  29th 
and  3rd  Ave.,  Brooklyn,  N.  Y. 

Appraised  value  of  Nos.  418  and  434, 
$27,000. 

Sub-chasers  located  near  Charleston, 
under  cognizance  of  Commandant  Sixth 
Naval  District,  Peoples  Office  Building, 
Charleston,  S.  C,  Nos.  200  and  337,  ap- 
praised value,  No.  200,  $20,000;  No.  337, 
$19,000. 

Sub-chasers  located  near  New  Orleans, 
under  cognizance  of  Commandant, Eighth 
Naval  District,  Building  No.  8,  Naval 
Station,  New  Orleans,  La.  Appraised 
value  of  Nos.  2  and  3,  $21,000;  No.  189, 
$22,000. 


Panama  Canal. 

Proposals  for  snatch  blocks,  electro- 
plating supplies,  filing  boxes,  plate  glass, 
maze  glass,  wall  clocks,  sand  paper,  scrub 
brushes,  marline  harness  buckles,  cur- 
tain fasteners,  horse-clipping  machine 
parts,  cork  board,  grinding  compound, 
canvas,  hair,  potato  baskets,  vinegar  bot- 
tles, cleavers,  collanders,  food  choppers, 
roasting  pans,  sauce  pans,  glass  pitchers, 
ice  tongs,  enameled  pitchers,  coffee  pots 
and  ice  saws.  Sealed  proposals  will  be 
received  at  the  office  of  the  General  Pur- 
chasing Officer,  the  Panama  Canal, Wash- 
ington, D.  C,  until  10:30  o'clock  a.  m., 
February  26,  1920,  at  which  time  they 
will  be  opened  in  public  for  furnishing 
the  above  mentioned  articles.  Blanks 
and  information  relative  to  this  circular 
(1345)  may  be  obtained  from  this  office 
or  the  offices  of  the  Assistant  Purchasing 
Agents,  24  State  St.,  New  York  City;  606 
Common  St.,  New  Orleans,  La.,  and  Fort 
Mason,  San  Francisco,  Calif.;  also  from 
the  United  States  Engineer  Offices  in  the 
principal  cities  throughout  the  United 
States.— A.  L.  Flint,  General  Purchasing 
Officer. 

The  Panama  Canal  will  receive  bids  on 
Circular  1344  until  March  3  for  furnish- 
ing sheet  brass,  drill  rods,  strap  iron, 
steel,  spelter,  solder,  chain,  wrought  iron 
or  steel  pipe,  steel  boiler  tubes,  steel 
rope,  iron  rope,  bronze  rope,  copper  wire, 
steel  wire,  copper  tubing,  bolts,  nuts, 
rivets,  screws,  washers,  switches,  lad- 
ders, rubber  boots,  emery  cloth,  sand 
paper,  rubber  hose,  floor  brushes,  scrub 
brushes,  rattan  brooms,  tackle  blocks, 
fire  extinguishers,  plate  glass,  window 
glass,  book  racks,  chairs,  chiffoniers, 
dressers,^  tables,  rubber  seals,  rubber 
rings,  rubber  gloves,  chinaware,  dinner 
knives,  aluminum  ware,  agate  ware, 
thread,  canvas,  duck,  railway  flags,  sheet- 
ing, toweling,  soap,  soap  polish,  calcium 
carbide,  barium  sulphate,  license  tags 
and  blank  books. 

The  Panama  Canal,  Washington,  D.  C, 
will  receive  bids  on  Circular  1347  until 
March  6,  for  furnishing  the  following 
material: 

Pig  tin,  wire  netting,  oilers,  half-hose 
drying  forms,  rubber  fabric,  fire  bricks, 
roofing  cement,  fire  clay,  molding  sand, 
silica  sand,  ferromanganese,  ferrotita- 
nium,  ammonia,  cylinder  oil,  lard  oil, 
ethyl  alcohol,  asphaltum,  carbon  bisul- 
phide, ship  glue,  flake  glue,  graphite, 
Bismarck  brown,  metallic  brown,  Prus- 
sian blue,  chrome  green,  paint  drier, 
lacquer,  red  lead,  white  lead,  mercuric 
oxide,  varnishes,  vermillion,  umber,  me- 
morandum books,  bristolboard,  cardboard, 
tagboard,  bond  paper  and  book  paper. 


ACID  SALES. 

The  Ordnance  Salvage  Board,  co- 
operating with  the  Director  of  Sales, 
has  recently  sold  to  the  General 
Chemical  Company,  of  New  York, 
1,832,000  pounds  of  sulphuric  acid 
which  had  been  declared  surplus  by 
the  War  Department. 
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List  of  Recent  Government  Departmental  Publications 


SPECIFIC  LIST. 

The  Cooper  Deposits  of  Ray  and  Miami, 
Ariz.  (Geological  Survey  Professional 
Paper  116).  This  includes  the  physi- 
cal geography  of  the  Ray-Miami  re- 
gion, Geology  of  the  Ray-Miami  re- 
gion, Mines  and  Mining,  Origin  of  the 
copper  deposits^  etc.,  with  many  illus- 
trations.   Price,  75  cents. 

Cattle — Fever  Ticks  and  Methods  of 
Eradication  (Farmers'  Bulletin  1057). 
Covers  the  history  of  the  tick,  meth- 
ods of  eradication,  etc.    Price,  5  cents. 

Commercial  Engineering  (Education  Bu- 
reau Bulletin  58.  1919). — Report  of  a 
Conference  on  Business  Training  for 
Engineers  and  Engineering  Training 
for  Students  of  Business,  held  in 
Washington,  D.  C,  June  23-24,  1919. 
A  detailed  report  of  the  conference, 
prepared  by  the  chairman  of  the  con- 
ference committee,  Glen  Levin  Swig- 
gett.    Price,  20  cents. 

Training  Teachers  of  Agriculture  (Edu- 
cation Bureau  Bulletin  66,  1919). — 
Papers  presented  at  the  ninth  annual 
meeting  of  the  American  Association 
for  the  Advancement  of  Agricultural 
Teaching,  Baltimore,  Md.,  January  7, 

•    1919.     Price,  10  cents. 

Construction  and  Fire  Protection  of  Cot- 
ton Warehouses  (Agriculture  Departs 
ment  Bulletin  801).' — Covers  primary 
factors  in  warehouse  design;  fire-re- 
sistive construction ;  slow-burning 
construction;  frame  construction;  fire- 
protective  equipment ;  precautions 
against  fire,  etc.,  with  illustrations 
and  drawings.    Price,  50  cents. 

The  Broad-Bean  Weevil  (Agriculture 
Department  Bulletin  807). — Gives  de- 
scription of  weevil,  distribution,  na- 
ture of  damage,  life  history,  control 
measures,  recommendations,  etc.  Price, 
5  cents.  i 

Library  Activities,  1916-1918  (Educa- 
tion Bureau  Bulletin  64,  1919). — 
Covers  the  libraries  and  the  war,  war 
service  of  the  American  Library  As- 
sociation, American  Library  Associa- 
tion Conference  1918,  etc.  Price,  5 
cents. 

Recommended  Specification  for  Basic 
Sulphate  White  Lead,  Dry  and  Paste 
(Standards  Bureau  Circular  85). — 
Prepared  and  recommended  by  the 
U.  S.  Interdepartmental  Committee  on 
Paint  Specification  Standardization, 
September  22,  1919.    Price,  5  cents. 

Dusting  Machinery  for  Cotton  Boll 
Weevil  Control  (Farmers'  Bulletin 
1098). — Covers  the  factors  affecting 
machine  construction,  characteristics 
of  available  poison  used,  power  ma- 
chines, etc.     Price,  5  cents. 

The  Use  of  Machinery  in  Cutting  Corn 
(Farmers  Bulletin  992).— Covers  the 
corn  binder,  platform  harvester,  com- 
parison of  binder  and  platform  har- 
vester, etc.     Price,  5  cents. 

Native  Villages  and  Village  Sites  East 
of  the  Mississippi  (Bureau  of  Ameri- 
can Ethnology  Bulletin  69). — Covers 
the  country  and  the  people,  villages 
and  village  sites,  etc.,  with  interesting 
illustrations.  Price,  55  cents,  cloth 
binding. 


SENATE. 
Commerce  Committee. 

Free  zones  in  ports,  hearings  before  sub- 
committee on  S.  3170,  to  provide  for 
establishment,  operation,  and  maintenance 
of  foreign  trade  zones  in  ports  of  entry 
of  United  States,  to  expedite  and  encour- 
age foreign  commerce,  and  for  other  pur- 
poses, October  10-21,.  1919.  1919. 

Load  lines  on  vessels,  report  to  accompany 
H.  R.  3621  (to  establish  load  lines  for 
certain  vessels)  ;  submitted  by  Mr. 
Fletcher.     October  30,  1919. 

Minnesota  River.  Authorizing  flood-control 
works  in  Minnesota  River,  report  to  ac- 
company S.  3263  (to  authorize  construc- 
tion of  flood  control  and  improvement 
works  in  Minnesota  River  and  Big  Stone 
Lake  between  Minnesota  and  South 
Dakota)  ;  submitted  by  Mr.  Nelson. 
November  3.  1919. 

Ships.  Authorizing  change  of  names  of 
vessels,  report  to  accompany  H.  R.  3620 
(to  authorize  commissioner  of  navigation 
to  change  names  of  vessels)  ;  submitted  by 
Mr.  Jones  of  Washington.  November  8, 
calendar  day,  November  8,  1919. 


Tennessee  River.  Bridge  across  Tennessee 
River  at  Decatur,  Ala.,  report  to  accom- 
pany H.  R.  10208  (to  authorize  construc- 
tion by  Limestone-Morgan  Bridge  Com- 
pany of  bridge  across  Tennessee  River  at 
or  near  Decatur,  Ala.)  ;  submitted  by  Mr. 
Calder.    November  10,  1919. 

Education  and  Labor  Committee. 

Minimum  wage  bill,  hearings  on  S.  2581,  to 
fix  compensation  of  certain  employes  of 
United  States.  1919. 

Steel  strike,  1919.  Investigation  strike  in 
steel  industries,  report  pursuant  to  S. 
Res.  188  (instructing  Committee  on  Educa- 
tion and  Labor  to  investigate  strike  of 
employees  of  steel  mills  of  United  States)  ; 
submitted  by  Mr.  Kenyon.  November  3, 
calendar  day  November  8,  1919. 
Finance  Committee. 

Tungsten  ores,  hearings  on  H.  R.  4437,  to 
provide  revenue  for  Government  and  to 
promote  production  for  tungsten  ores  and 
manufacture  thereof  in  United  States, 
November  10  and  11,  1919.  1919. 
Immigration  Committee. 

Aliens.  Deportation  of  certain  undesirable 
aliens,  report  to  accompany  H.  R.  6750  (to 
deport  certain  undesirable  aliens,  and  to 
deny  readmission  to  those  deported)  ;  sub- 
mitted by  Mr.  Dillingham.  October  30, 
1919. 

Immigration.  Illegal  entry  of  aliens,  hear- 
ing pursuant  to  S.  Res.  176,  instructing 
Committee  on  Immigration  to  report  to 
Senate  measures  "to  prevent  illegal  entry 
of  aliens  across  boundaries  of  United 
States.  1919. 

Interstate  Commerce  Committee. 

Inland  waterways.  Utilization  and  develop- 
ment of  inland  water  transportation,  hear- 
ings on  amendment  proposed  by  Mr:  Rans- 
dell  to  S.  2906,  for  utilization  of  water 
transportation,  and  transfer  of  rights, 
powers,  and  interests  acquired  by  United 
States  in  operation  of  boats,  barges,  tugs, 

"  and  other  water  transportation  facilities 
on  inland  canal  and  coastwise  waterways 
to  Shipping  Board,'  October  13,  1919. 
1919. 

Railroads.  ^Government  control  of  railroads, 
report  to  accompany  S.  3288  (further  to 
regulate  commerce  among  States  and  with 
foreign  nations  and  to  amend  act  to  regu- 
late commerce,  as  amended)  ;  submitted  by 
Mr.  Cummins.    November  10,  1919. 

Judicial  Committee. 

Liquor  traffic.  Brewing  and  liquor  interests 
and  German  and  Bolshevik  propaganda, 
report  of  hearings  of  subcommittee  sub- 
mitted pursuant  to  S.  Res.  307  and  439, 
65th  Congress,  relating  to  charges  made 
against  United  States  Brewers'  Associa- 
tion and  allied  interests.  1919. 

Military  Affairs  Committee. 

Aircraft  supplies  for  civilian  aviators,  report 
to  accompany  S.  3386  (toprovideforassist- 
ance  of  civilian  aviators  in  distress  by 
authorizing  Secretary  of  War  to  sell  at 
cost  price  at  aviation  posts  or  stations 
gasoline,  oil,  and  aircraft  supplies  to  per- 
sons in  charge  of  civilian  aircraft  landing 
upon  or  near  said  posts)  ;  submitted  by 
Mr.  Wadsworth.  November  3,  calendar 
day  November  8,  1919. 

Army.  Reorganization  of  Army,  hearings 
before  subcommittee  on  S.  2691,  for  uni- 
versal military,  naval,  -  and  vocational 
training  and  for  mobilizatjon  of  manhood 
of  the  nation  in  national  emergency,  S. 
2693-,  to  create  Department  of  Aeronautics, 
defining  powers  and  duties  of  director 
thereof,  providing  for  organization,  dis- 
position, and  administration  of  Air  Force, 
creating  Air  Reserve  Force,  and  providing 
for  development  of  civil  and  commercial 
aviation,  (and)  S.  2715,  to  reorganize  and 
increase  efficiency  of  Army.  1919. 

Chickamauga  and  Chattanooga  National  Park, 
report  to  accompany  S.  3385  (to  authorize 
War  Department  to  restore  Chickamauga 
and  Chattanooga  National  Park  to  its  con- 
dition prior  to  use  for  military  purposes 
during  war  with  Germany,  and  to  appro- 
priate necessary  funds  therefor)  ;  submit- 
ted by  Mr.  Wadsworth.  November  3, 
calendar  day  November  8,  1919. 

Marriage  of  persons  in  military  or  naval 
forces  of  United  States  in  foreign  coun- 
tries, report  to  accompany  S.  3245 ;  sub- 
mitted by  Mr.  Wadsworth.  November  3, 
calendar  day  November  8,  1919. 

Military    law.    Establishment    of  military 


justice,  hearings  before  subcommittee  on 
S.  64,  to  establish  military  justice.  1919. 

Military  supplies.  Disposition  of  war  sup- 
plies and  other  Government  property,  hear- 
ings before  subcommittee  on  S.  3142,  au- 
thorizing sale,  exchange,  lease,  and  bail- 
ment of  war  supplies  and  other  Govern- 
ment property;  (statement  of  Goldwaite 
H.  Dorr).  1919. 

Naval  Affairs  Committee. 

Radiotelegraphy.  Use  of  naval  radio  sta- 
tions for  commercial  ownership  or  con- 
trol of  radiotelegraphy  and  cable  com- 
munication in  its  military  and  commer- 
cial aspects.  1919. 

Public   Buildings   and   Grounds  Committee. 

Housing  Corporation.  United  States  Hous- 
ing Corporation,  hearings  before  subcom- 
mittee pursuant  to  S.  Res.  210,  directing 
Committee  on  Public  Buildings  '  and 
Grounds  to  investigate  and  report  to  Sen- 
ate concerning  cost  of  construction  and 
maintenance  of  public  buildings  of  Govern- 
ment, their  location,  and  plan  of  Govern- 
ment as  to  their  future  disposition.  1919. 
COURT  OF  CLAIMS. 

Fitzgibbon.  Thomas  Fitzgibbon  v.  United 
States ;  evidence  for  claimant  and  defend- 
ants. (1919.) 

Hooker.  Ella  Hooker,  administratrix  of  John 
M.  Hooker,  v.  United  States ;  evidence 
for  claimant.  (1919.) 

King.  Lillian  E.  P.  Blacksher,  administra- 
trix of  Richard  Rufus  King,  v.  United 
States;  evidence  for  claimant.  (1919.) 

Morarr  Bros.  Company  v.  United  States ;  evi- 
dence for  claimant  in  rebuttal.  1919. 

Page  &  Brinton.  Hubert  D.  Page  and  David 
B.  Briton,  formerly  doing  business  under 
firm  name  of  Page  &  Brinton,  v.  United 
States ;  deposition  of  Elmer  Wicklund  for 
claimants.  (1919.) 

Pine  Beach  Hotel  Corporation  and  Norfolk- 
Hampton  Roads  Company  v.  United  States ; 
evidence  for  claimants.  (1919.) 

Robinson.  John'  C.  Robinson  v.  United 
States;  defendant's  evidence.  (1919.) 

- — ■    Same;  defendant's  evidence.  (1919.) 

—  Same;  defendant's  evidence.  (1919.) 

—  Same;  defendant's  evidence.  (1919.) 

—  Same;  defendant's  evidence.  (1919.) 
Wallace.    Hamilton    S.    Wallace    v.  United 

States,   evidence  for  claimant.  (1919.) 

FOOD  ADMINISTRATION. 

Reports.  Annual  report  of  Food  Administra- 
tion, (calendar  year)  1918.  1919. 

INTERIOR  DEPARTMENT. 

Explosives.  To  amend  explosives  regulation 
act,  draft  of  bill  to  amend  explosive  act 
of  October  6,  1917.    October  31,  1919. 

Public  lands.  Decisions  (of  Department  of 
Interior  in  cases)  relating  to  public  lands, 
v.  47,  (signatures)  10-13.     (1919. ). 

Education  Bureau. 

Correspondence  schools  and  courses.  Ad- 
ministration of  correspondence-study  de- 
partments of  universities  and  colleges ;  by 
Arthur  J.  Klein.    1919.    Paper,  10c. 

Executive  Departments.  Federal  Executive 
Departments  as  sources  of  information  for 
libraries ;    compiled    by    Edith  Guerrier. 

—  September  1,  1919.    Paper,  25c. 
Gardening.    United    States    School,  Garden 

Army:  Courses  in  school-supervised  gar- 
dening for  Northeastern  States.  1919. 

—  Same:  Home  gardening  for  town  chil- 
dren, by  P.  P.  Claxton;  (Proper  education 
includes  knowledge  of  how  to  produce 
food,  by  Anna  Howard  Shaw).  November 
1919. 

—  Same:  Manual  for  school-supervised 
gardening  in  Northeastern  States,  pt.  2, 
flowers.    1919.    Paper,  5c. 

Play.  List  of  references  on  play  and  play- 
grounds ;  prepared  in  Library  Division. 
April  1919,  reprinted  with  additions  No- 
vember 1919. 

Geological  Survey. 

Alaska.  Water-power  investigations  in 
Southeastern  Alaska;  by  George  H.  Can- 
field.  1919. 

Arsenic,  bismuth,  selenium,  and  tellurium  in 
1918;  by  James  M.  Hill.  November  19, 
1919. 

Building  operations  in  larger  cities  in  1918; 
by  Jefferson  Middleton.  November  4, 
1919. 

Coal  in  1917:  pt.  B,  Distribution  and  con- 
sumption; by  C.  E.  Lesher.  "November  18, 
1919. 

Geology.    Bibliography    of    North  America 
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geology,  1918,  with  subject  Index;  by  John 
M.  Nickles.  1910. 

—  Same.  ,  „ 
Gold    silver,  copper,  lead,  nnd  zinc  In  Now 

Mexico  nnd  TexiiB  In  1917,  mines  report; 
by  CharleB  W.  Henderson.  November  8, 
1919. 

GypBum  in  1918;  by  Ralph  W.  Stone.  No- 
vember 6,  1919. 

Herman,  Minn.  Herman-Morris  folio,  Her- 
man Barrett,  Chokio,  and  Morris  quad- 
rangles, Minn.;  by  Frederick  W.  Sardeson. 
(Library  edition.)  Washington,  Geologi- 
cal Survey,  1919.    Paper,  25c. 

Mineral  resources  of  United  States.  1916,  pt. 
1  Metals  (title-page,  contents,  and  in- 
dex). 1919. 

Missouri  River.  Surface  water  supply  °f 
United  States,  1916:  pt.  6,  Missouri  River 
basin;  Nathan  C.  Grover,  chief  hydraulic 
engineer,  W.  A.  Lamb  and  Robert  Follans- 
bee  district  engineers.    1919.    Paper,  15c. 

—  Same. 

Nickel  deposits  in  lower  Copper  River  Valley, 
Alaska;  by  R.  M.  Overbeck.  1919. 

Pacific  Coast.  Surface  water  of  United 
States,  1916:  pt.  12,  North  Pacific  drainage 
basins,  A,  Pacific  basins  m  Washington 
and  upper  Columbia  River  basin;  Nathan 
C  Grover,  chief  hydraulic  engineer,  _  G.  L. 
Parker  and  W.  A.  Lamb,  district  engineers. 
1919.    Paper,  15c. 

Peat  in  1918;  by  C.  C.  Osborn.  November 
24,  1919.  ■  . 

Pottery  in  1918:  by  Jefferson  Middleton. 
November  12,  1919. 

Publications.  New  publications,  list  140; 
October  1,  1919. 

San  Carlos  Reservation.  Geology  and  water 
resources  of  Gila  and  San  Carlos  valleys 
in  San  Carlos  Indian  Reservation,  Ariz  ; 
by    A.    T.    Schwennesen.    November  10 

San  Diego  County,  Calif.  Geology  and 
ground  waters  of  western  part  of  ban 
Diego  County,  Calif,  (with  list  of  publica- 
tiors  consulted;  articles)  by  Arthur  J. 
Ellis  and  Charles  H.  Lee.  1919.  Paper, 
$1. 

—  Same.  - 

Snake  River.  Surface  water  supply  of 
United  States,  1916:  pt,  12,  North  Pacific 
drainage  basins,  B,  Snake  River  basm; 
Nathan  C.  Grover,  chief  hydraulic  engi- 
neer G  C.  Baldwin,  G.  L.  Parker,  and  F. 
F.  Henshaw,  district  engineers.  1919. 
Paper,  15c. 

—  £3ame. 

•Mines  Bureau. 

Mining  laws.    Abstracts  of  current  decisions 
on  mines  and  mining,  reported  January- 
May.    1919;  by   J.    W.   Thompson.  (1st 
edition.)     (October)     1919.    Paper,  15c. 
Ores.    Approximate  quantitative  microscopy 
of  pulverized  ores,  including  use  of  camera 
lucida-  (with  bibiliography)  ;  by   Will  H. 
Coghill  and  J.  P.  Bonardi.     (1st  edition.) 
(October)  1619.    Paper,  5c. 
Apples.    No.  10331,  Wittenberg-King  Com- 
pany v.  director  general,  Great  Northern 
Railway  Company,  et  al.;  (decided  October 
16,  1919;    1919.    Paper,  5c. 
Carriers.    Incorrect    interpretations    of  law- 
contained  in  House  document  1521,  65th 
Congress,   3d  session,  letter  transmitting 
letter  addressed  to  Secretary  of  War  call- 
ing attention  to  certain  erroneous  state- 
ments of  fact  and  incorrect  interpretations 
of  law  contained  in  House  document  1521, 
65th  Congress,  3d  session  (Status  of  water 
terminals  at  cities  and  towns  along  Ohio 
River  between  Pittsburg  and  Cairo,  rela- 
tive to  extent  of  jurisdiction  of  Interstate 
Commerce   Commission    over   carriers  by 
water  and  their  relations  with  railroads. 
November  5,  1919. 
Chip  board.    No.  10356,  United  Paperboard 
Company,  Incorporated,  v.  director  general, 
Erie  Railroad  Company,  et  al.;  (decided 
September  25,  1919;  report  and  order  of 
commission).    1919.     (Report  from  Inter- 
state   Commerce   Commission   reports,  v. 
55.)     Paper,  5c.  _ 
Coal.    No.  10367,  W.  A.  Gosline  &  Company 
"  v    director  general,  Delaware   &  Hudson 
Company,  et  al.;  (no.  10367   (sub-no.  1), 
same  v.  same;  decided  September  25,  1919; 
report  of  commission).    1919.    Paper,  6c. 
Condensed  milk.    No.   10877,  Oatman  Con- 
densed Milk  Company  v.  director  general, 
Baltimore  &  Ohio  Chicago  Terminal  Rail- 
road Company,  et  al. ;  (decided  September 
25,    1919;  report  of  commission).  1919. 
Paper,  5c. 


Congoleum.    No.   10441,   William  Volk.r  & 
Company    v.    director    general,  Atchison 
Topoka  &  Santa  Fo  Railway  Company,  et 
al  •  (no  10441  (sub-no.  1),  some  v.  same)  ; 
decided  September  80.  1919.    Paper,  5c. 
Copra.    No.  10405.  Southport  Mill,  Limited, 
v  director  general,  Chicago  &  North  West- 
ern   Railway    Company,    et   al.;  (decided 
September  80,  1919;  report  and  order  of 
commission).    1919.    Paper,  5c. 
Decisions.     Decisions  of  commission,  Decem- 
ber   1918-Aprll    1919,    index    to  (Inter- 
state Commerce  Commission   reports)  y. 
52    with  table  of  commodities  and  table 
of'  localities:    (prepared    in)    Bureau  of 
Indices.  1919. 
  Decisions  of  Interstate  Commerce  Corn- 
mission,    August-December,    1918.  1919. 
Cloth,  $1.50. 
Demurrage.    No.    10411,   United    Shoe  Ma- 
chinery   Corporation    v.    director  general 
and  Pennsylvania  Railroad  Company;  de- 
cided October  21,  1919;  report  (and  order) 
of  commission.     (1919.)     Paper,  5c. 
Demurrage.    No.    10429,   E.   E.   Delp  Grain 
Company  v.  director  general,  Pennsylvania 
Railroad  Company  et  al. ;  decided  September 
25    1919;  report   (and  order)  of  commis- 
sion.   (1919.)    Paper,  5c. 

  No.   10438,   P'iqua  Milling  Company  v. 

Erie  Railroad  Company  and  director  gen- 
eral; decided  September  25,  1919;  report 
(and  order)  of  commission.  Paper,  5c. 
Engravers*  plates.  No.  10016  R.  Mohr  & 
Sons  v  New  England  Steamship  Company, 
director  general,  et  al.;  decided  October  l6, 
1919;  report  (and  order)  of  commission. 
(1919.)  Paper,  Be. 
Evaporated  milk.  No.  10337,  Hebe  Company 
v.  director  general,  Chicago  &  North  West- 
ern Railway  Company,  et  al.;  (decided 
September  25,  1919;  report  and  orders  of 
commission).  1919.  Paper,  5c. 
Explosives.  No.  10443,  George  C.  Holt  and 
Benjamin  B.  Odell,  as  receivers  of  Aetna 
Explosives  Company,  Incorporated,  v  di- 
rector general,  Baltimore  &  Ohio  Railroad 
Company,  et  al.;  decided  September  25, 
1919:  report  (and  order)  of  commission. 
(1919.)  Paper,  5c.  . 
Eyelets.  No.  10263,  New  Bedford  Board  of 
Commerce  v.  director  general,  and  New 
England  Steamship  Company;  (decided 
October  16,  1919;  report  and  order  ot 
commission).  1919.  Paper,  5c. 
Freight  rates.  Before  Interstate  Commerce 
Commission,  docket  no.  10651,  Board  of 
Trade  of  Nashville,  Ga.,  v.  Georgia  & 
Florida  Railway  Company,  et  al.;  brief  tor 
director  general  of  railroads  and  carriers 
under  Federal  control.  1919. 

  Ex  parte  no.   67,  Illinois  classification; 

, (decided  November  8,  1912;  report  of  com- 
mission). 1919.  Paper,  6 c. 
Glass.  No. 10242,  Watertown  Sash  &  Door 
Company  et  al.  v.  director  general,  Atchi- 
son, Topeka  &  Santa  Fe  Railway  Company, 
et  al.;  (decided  September  30,  1919;  re- 
port and  order  of  commission).  1919. 
Paper,  5c. 

Grindstone.  No.  10380,  Crown  Willamette 
Paper  Company  v.  director  general,  South- 
ern Pacific  Company,  et  al. ;  decided  Sep- 
tember 25,  1919;  report  (and  order)  of 
commission.  (1919.)  Paper,  5c. 
Guncotton.  No.  10468,  E.  I.  du  Pont  de 
Nemours  &  Company  v.  director  general, 
New  York,  Philadelphia  &  Norfolk  Rail- 
road Company,  et  al. ;  decided  September 
25.  1919;  report  of  commission.  ti9i.».) 

Paper,  6  c.  „     _  ,   . 

Industrial  railroads.  Chicago  &  ,  Calumet 
River  Railroad  Company.  2d  industrial 
railways  case,  no.  4181,  in  matter  of  al- 
lowances to  short  lines  of  railroad  serving 
industries,  investigation  and  suspension 
docket  no.  414,  cancellation  of  rates  m 
connection  with  small  lines  by  carriers  in 
official  classification  territory;  (decided 
September  30,  1919.  Paper  5c. 
Iron  No.  10346,  David  Kaufman  &  Sons 
^Company  v.  Central  Railroad  Company  of 
New  Jersey,  director  general,  et  al.:  (no 
10846  (sub-no.  1),  same  v.  same;  decided 
October  16,  1919;  report  of  commission). 
1919.    Paper,  5c.  _  _ 

Ivory-nut  shavings.  No.  10400,  George  C. 
Holt  et  al.,  receivers  of  Aetna  Explosives 
Company,  v.  director  general,  New  York 
Central  Railroad  Company,  et  al.;  (decided 
September  25,  1919;  report  and  order  of 
commission).  1919.  Paper,  6c. 
Junk.  No.  9124,  A.  D.  Radinsky  et  al.  v. 
Chicago  &  North  Western  Railway  Com- 
pany,   director    general,    et    al. ;  decided 


September  26,  1919;  report  («nd  order) 
of  commission.     (1919.)     Paper,  6c. 

  No  9976,  Abraham  D.  Kadinnky  v.  Chi- 
cago, Burlington  &  Quincy  Railroad  Com- 
pany, director  general,  et  al.;  decided 
September  20,  1919;  report  (»nd  order) 
of  commission.     (1919.)     Paper,  6c. 

Lignite.  No.  10398,  Pikes  Peak  Consolidated 
Fuel  Company  v.  director  general,  Chi- 
cago Rock  Island  &  Pacific  Railway  Com- 
pany', et  al.;  decided  October  16.  1919;  re- 
port (and  order)  of  commission.  (1»1».) 
Paper,  6c. 

Limestone.  No.  10363,  Solvay  Process  Com- 
pany v.  Delaware,  Lackawanna  ft  Western 
Railroad  Company  and  director  general  of 
railroads;  (decided  October  21,  }919:  re- 
port and  order  for  commission).  1»1». 
Paper  6c. 

Lumber  Before  Interstate  Commerce  Com- 
mission, I.  C.  C.  docket  no  8167,  Three 
Lakes  Lumber  Company  et  al.  v.  Washing- 
ton Western  Railway  Company  et  al., 
investigation  and  suspension  of  docket  no. 
193  joint  rates  with  Washington  Western 
Railway;  petition  for  reopening  of  pro- 
ceedings. 1919. 

  No     10399.    Ruddock    Orleans  Cypress 

Company  v.  director  general,  New  Orleans, 
Texas  &  Mexico  Railway  Company,  et  al. ; 
(decided  September  26,  1919;  report  and 
order  of  commission).     1919.     Paper,  6c. 

Machinery.  No.  10361,  Roberts  &  Schaefer 
Company  v.  director  general,  Cleveland, 
Cincinnati,  Chicago  ft  St.  Louis  Railway 
Company,  et  al. ;  decided  October  20  1919  . 
.  report  (and  order)  of  commission.  (1919.) 
Paper,  5c. 

Misrouting.  No.  10396,  Fort  Smith  Com- 
mission Company  v.  director  general, 
Kansas  City  Southern  Railway  Company, 
et  al.:  (decided  September  25,  1919,  re- 
port and  order  of  commission).  1919. 
Paper,  6c.  ,  . 

  No    10459,  E.  I.  du  Pont  de  Nemours  & 

Company  v.  Central  Railroad  Company  of 
New  Jersey,  director  general,  et  al.;  de- 
cided September  25,  1919;  report  of  com- 
mission.    (1919.)     Paper,  5c. 
Molasses.       Before     Interstate  Commerce 
Commission,    docket   no.    10672.  Security 
Mills  and  Feed  Company  v.  director  gen- 
eral of  railroads  et  al.;  Drief  for  defend- 
ants. 1919. 
Paper  bags.     No.   10329,  Rope  Paper  Sack 
Bureau  v.  director  general,  Atlantic  Coast 
Line    Railroad   Company,    et   al. ;  decided 
September   30,    1C19;  report    (and  order) 
of  commission.     (1919.)     Paper,  5c. 
Plaster.     No.   10353,  Acme  Cement  Plaster 
Company    v.    director    general,  Quanah, 
Acme  &  Pacific  Railway  Company,  et  al  , 
decided  September  26,   1919 ;  report  (and 
order)  of  commission.     (1919.)  Paper,  5c 
Railroad    accidents.      Report    of     chief  of 
Bureau    of    Safety    covering  investigation 
of  accident  which  occurred  on  New  York 
Central  Railroad,  Lines  West    at  Dunkirk, 
N  Y..  on  July  1,  1919.     (191?.)    Paper  5c 
Railroad  employees.     Statistical  analysis  of 
carriers'  monthly  hours  of  service  reports 
covering  all  railroads  which  reported,  year 
ending  June  30,   1919,  aggregate,  respec- 
tively   of  25  or  more  instances  m  which 
employees  were  on  duty  for  periods  other 
than  those  provided  by  Federal  hours  of 
service    act,    with    comparative  summpry 
covering  fiscal  years  1915-19.  November 
1919     Paper,  10c. 
Reconsignment.        No.       10373  Southern 
Lumber    &    Manufacturing    Company  v. 
Central    of    Georgia     Railway  Company, 
director  general,  et  al. ;  decided  September 
25    1919:  report   (and  order)   of  commis- 
sion     (1919.)     Paper,  5c. 
Roofing.    No.  10462,  Matthiessen  &  Hegeler 
Zinc    Company    v.    director    general.  Chi- 
cago, Burlington  &  Quincy  Railroad  Com- 
pany, et  al.;  decided  October  16,  1919:  re- 
port (and  order)   of  commission.  (1919.) 

SalPtpeter.5CNo.  10494,  E.  I.  du  Pont  de 
Nemours  &  Company  v.  director  general, 
Philadelphia  &  Reading  Railway  Company, 
et  al.;  (decided  September  2?.  1919,:Qre.- 
port   and   order    of   commission).  I9ia. 

Sc^tone50'  Before  Interstate  Commerce 
Commission,  docket  no.  10784  Atlantic 
Paper  and  Pulp  Corporation  v.  Walker  D. 
Hines.  director  general,  et  al.;  brief  lor 
defendants.  1919. 
Staves.  No.  10426,  Steve  Chop  v  director 
general.  Gould  Southwestern  Railway,  et 
al  ;  (decided  September  26.  1919;  report 
and  order  of  commission).  1919.  Paper.  5c. 
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stepped  the  proposition,  it  is  evident  noth- 
ing will  be  done  before  the  next  election. 
There  is  no  doubt  but  that  Universal 
Training  in  some  form  is  advisable;  but  it 
will  cost  a  lot  of  money,  and  the  rank  and 
file  of  the  service  men  are  certainly  op- 
posed to  it.  It  is  generally  admitted  that 
the  recent  action  of  the  Legion  Special 
Committee,  favoring  a  modified  form  of 
universal-  training,  represents  only  the 
officers  of  the  Legion  who  are  looking  for 
positions  and  does  not  represent  the  mem- 
bers, most  of  whom  are  sick  of  the  word 
"training"  in  any  form.  No  such  legisla- 
tion will  be  enacted  in  1920. 

TREATY  SITUATION. 

The  treaty  is  going  to  be  passed  with 
reservations.  Senator  Lodge  has  already 
•broken  with  the  "irreconcilables,"  while 
President  Wilson  has  apparently  gotten 
permission  from  the  English  and  French 
Governments  to  agree  to  such  reservations 
as  are  necessary.  Article  10  will  be  mu- 
tilated. The  Preamble  will  be  satisfactory 
to  the  President.  There  will  be  a  compro- 
mise on  the  voting  feature  which  will  be 
satisfactory  to  both  sides.  We  repeat  that 
business  men  may  count  on  this  treaty  be- 
ing passed  and  on  the  United  States  enter- 
ing the  League  of  Nations  with  proper 
reservations.  Both  parties  dread  for  the 
League  of  Nations  to  enter  the  Presiden- 
tial campaign,  although  it  is  generally 
admitted  that  it  would  harm  Democrats 
less  than  it  would  harm  Republicans. 

It  is  rumored  that  directly  after  the 
passing  of  the  treaty  there  will  be  an  up- 
turn in  foreign  exchange.  This  means 
that  foreign  exchange  may  reach  its  low 
point  simultaneously  with  the  passing  of 
the  peace  treaty.  Furthermore,  if  history 
repeats  itself,  the  low  point  may  come  be- 
fore the  passing  of  the  treaty.  Such 
events  are  usually  discounted  in  the  money 
market.  Some  of  the  Treasury  officials 
here  at  Washington,  who  specialize  in 
foreign  exchange  matters,  believe  that  the 
low  point  has  already  been  reached. 

In  connection  with  this  subject  it  is 
worth  while  to  note  that  the  League  to  En- 
force Peace  has  presented  a  memorial  to 
President  Wilson  urging  him  to  accept  the 
reservations.  This  league  is  headed  by  ex- 
President  Taft. 


PRESIDENTIAL  SITUATION. 

Seeing  Mr.  Palmer  today  reminds  us  of 
the  Presidential  situation.  The  rumor  in 
Washington  is  that  Mr.  Palmer  is  the 
President's  personal  choice  for  the  Demo- 
cratic nomination.  We,  however,  have 
been  unable  to  get  this  rumor  either  con- 
firmed or  denied.  The  only  authoritative 
statement  is  that  Mr.  Baruch,  who  at  the 
present  time  is  steering  the  Democratic 
campaign,  is  asking  for  uninstructed  dele- 
gates to  the  Democratic  National  Conven- 
tion. If  Mr.  Baruch  feels  that  there  is  a 
chance  to  elect  Mr.  McAdoo,  he  will  do  his 
best  to  have  Mr.  McAdoo  the  Democratic 
candidate.  Owing,  however,  to  Mr. 
Bryan's  opposition  to  Mr.  McAdoo  and 
the  present  poor  prospects  of  any  Demo- 
cratic victory,  Mr.  Baruch  wishes  to  be  in 
a  position  where  he  can  nominate  Mr. 
Hoover  in  case  the  Republicans  do  not 
nominate  Hoover. 

The  situation  for  both  parties  today 
stands  somewhat  as  follows:  In  the  Re- 
publican field,  Governor  Lowden  is  first, 
with  Gen.  Wood  a  good  second  and  Senator 
Johnson  as  a  possible  third.  In  the  Demo- 
cratic field,  the  conflict  seems  to  be  be- 
tween the  friends  of  McAdoo  and  of 
Hoover,  with  Governor  Cox  a  good  second. 

Owing  to  the  Republicans'  determined 
policy  to  eliminate  the  excess  profit  tax 
and  reduce  taxation  in  general  they  are 
having  no  trouble  in  raising  funds.  Money 
is  flowing  into  the  Republican  National 
Campaign  Committee  as  it  never  came  be- 
fore. The  Democrats,  on  the  other  hand, 
are  having  great  difficulty  in  securing 
funds.  Yet  this  may  be  to  the  Democrats 
a  blessing  in  disguise.  It  is  forcing  them 
.to  wage  a  great  campaign  for  1,000,000 
subscriptions  of  $1  or  more  each,  accord- 
ing to  what  one  can  afford. 

Readers  must  not  be  fooled  by  the  old 
saying,  "Early  buds  are  caught  by  the 
frost."  In  many  ways  this  is  true  in  con- 
nection with  Presidential  candidates.  On 
the  other  hand,  statistics  show  that  in 
almost  every  presidential  convention  the 
man  who  leads  on  the  first  ballot  has  re- 
ceived the  nomination.  Hence  the  various 
candidates  for  the  nomination  are  justi- 
fied in  now  getting  busy.  Furthermore, 
business  men  are  now  justified  in  watch- 
ing the  events  of  the  next  few  weeks. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


THIS  has  been  a  busy  week  in  Wash- 
ington. The  railroad  legislation 
has,  of  course,  held  the  center  of  the 
stage,  but  the  Fiume  episode  has  created 
considerable  feeling;  while  the  Newberry 
fight  has  temporarily  shifted  from  Detroit 
to  Washington.  Most  of  tiie  Senators  and 
Congressmen  are  now  determined  to  get 
things  cleaned  up  so  that  Congress  can 
adjourn  in  June.  Certainly  this  ought  to 
be  good  news  to  manufacturers  and  mer- 
chants. With  the  railroad  legislation  out 
of  the  way,  the  budget  bill  well  under  way, 
the  Senate  ought  to  be  able  to  settle  the 
Peace  Treaty  while  the  House  can  confine 
itself  to  the  necessary  appropriations. 
All  business  interests  should  be  very  much 
pleased  with  Congress'  action  on  the  rail- 
road bill.  This  action  should  be  a  distinct 
help  to  business  both  actually— because 
the  railroads  will  now  come  into  the 
market  for  many  more  supplies — and  also 
sentimentally.  This  legislation  does,  how- 
ever, forecast  a  raise  of  about  25  per  cent 
in  freight  rates. 

THE  IMMIGRATION  SITUATION. 

Various  accounts  have  recently  been 
published  in  the  press  stating  that  im- 
migration in  the  United  States  is  greatly 
falling  off  and  that  emigrants  are  now 
leaving  this  country  at  a  very  high  rate 
owing  to  our  prohibition  laws.  Investiga- 
tions show  that  this  is  a  part  of  the 
propaganda  of  the  brewery  interests.  The 
figures  of  the  Bureau  of  Immigration  do 
not  substantiate  these  reports.  t  They  show 
a  slow  but  constant  increase  in  both  im- 
migration and  emigration  since  the  sign- 
ing of  the  armistice.  Although  it  will  be 
two  or  three  years  before  these  figures  get 
back  to  normal,  yet  they  state  that  the 
immigration  figures  are  increasing  at  a 
more  rapid  rate  than  the  emigration 


figures.  Although  these  figures  hold  out 
no  hope  for  a  surplus  of  common  labor 
from  abroad,  yet  theyare  nothing  to  be 
alarmed  at. 

MONEY  MARKET. 

Readers  who  feel  that  their  banks  are 
unjustly  treating  them  should  write  to 
Senator  Owen.  He  has  written  a  letter  to 
President  Wilson  advising  that  the  Gov- 
ernment should  establish  a  policy  which 
will  give  stability  to  interest  rates,  pre- 
vent the  present  violent  fluctuating,  and 
lead  to  general  lower  interest  rates.  As 
a  remedy  Senator  Owen  urges  that  limita- 
tions be  imposed  on  banks  so  that  only  a 
reasonable  percentage  of  the  deposits 
could  be  used  to  accommodate  those  buy- 
ing stocks  for  speculative  purposes;  that 
a  margin  of  not  less  than  25  per  cent  be 
required  in  such  transactions;  that  an  in- 
terest rate  not  exceeding  8  per  cent  be  per- 
mitted in  such  transactions,  and  that  the 
normal  discount  rates  for  Federal  Re- 
serve banks  should  not  exceed  4  per  cent 
except  in  cases  where  banks  desire  to  use 
more  than  their  rightful  proportions  of 
the  reserves.  Although  the  Senator  is 
earnestly  trying  to  accomplish  something, 
yet  we  can  not  hold  out  any  hopes  to  bor- 
rowers. Interest  rates  will  continue  high. 
THE  ADRIATIC  QUESTION. 

We  t.o  not  think  that  the  Adriatic  ques- 
tion is  of  much  direct  interest  to  the  busi- 
ness man  except  as  it  may  jeopardize  the 
passage  of  the  Peace  Treaty.  The  real 
truth  is  that  the  President  believes  the 
Jugo-Slavs  to  have  been  a  great  factor  in 
the  winning  of  the  war.  History  will  show 
that  the  war  was  not  won  by  the  soldiers 
on  the  western  front  any  more  than  by  the 
battleships  on  the  ocean.  Both  from  a 
military  and  a  naval  point  of  view  the  war 

(Continued  on  Page  24.) 
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Notice 


SUBSCRIPTION  PRICE 
NOTICE 

The  undersigned  took  over  the  publication  of  the 
United  States  Bulletin  because  of  a  firm  belief  that  there 
should  be  published  at  Washington  a  weekly  paper — 
free  from  all  advertising — and  devoted  solely  to  giving 
business  men  an  impartial  report  on  the  events  of  the 
preceding  seven  days. 

All  of  my  friends  stated  it  would  be  impossible  to 
make  self-supporting  such  a  paper,  without  advertising. 
On  the  other  hand,  it  was  self-evident  that  only  without 
taking  advertising  could  the  desired  goal  be  reached. 
Thus  the  problem  became  a  financial  one,  viz:  of  making 
the  paper  self-supporting  without  the  insertion  of  adver- 
tising. 

The  financial  plan  was  to  have  an  annual  subscrip- 
tion of  $12  per  year  for  the  United  States  Bulletin  and 
a  Supplemental  Interpretative  Service  at  $100  per  year. 
This  plan  was  found  impracticable.  Therefore,  we  are 
now  combining  both  into  the  Bulletin  and  have  com- 
promised on  an  annual  subscription  price  of  $52  per  year. 
(With  this  goes  certain  privileges  of  extra  copies  for  ex- 
ecutives, and  concessions  to  libraries,  Red  Cross  organ- 
izations, clubs,  and  benevolent  institutions,  which  may 
still  continue  at  the  old  rate.) 

There  has  been  created  a  new  Advisory  Service  at 
$100  and  upwards  per  year  which  will  perform  personal 
service  in  Washington  for  clients  having  interests  here, 
but  as  yet  having  no  personal  representative.  Sub- 
scribers to  the  old  $100  service,  which  is  being  combined 
with  the  United  States  Bulletin,  will  be  transferred  to 
this  new  $100  Advisory  Service.  This  new  Advisory 
Service  is  under  the  special  charge  of  the  vice  president, 
Mr.  Stanley  Bowmar,  whose  headquarters  are  165  Broad- 
way, New  York. 

ONE  THING  MORE:  As  you,  the  reader,  were  one 
of  the  original  subscribers,  I  want  you  to  have  the 
Bulletin  for  another  year  at  the  old  price  of  $12.  You 
trusted  me  when  others  said  I  was  trying  to  do  the  im- 
possible. Permit  me  now  to  reciprocate.  Hence  when 
your  bill  for  renewal  comes  to  you,  it  will  be  at  the  rate 
of  $12  for  another  year.  I  shall,  however,  appreciate 
your  continued  co-operation,  and  if  during  the  year  you 
can  secure  for  us  another  subscriber  at  the  new  rate  of 
$52,  I  shall  much  appreciate  it. 

ROGER  W.  BABSON. 
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THE  OUTLOOK  FOR  BUSINESS  AND  INVESTMENTS 


Statistics  coming  to  the  vari- 
ous governmental  departments 
at  Washington  indicate  that 
these  must  be  trying  days  for 
the  conscientious  business  ex- 
ecutive. Whether  in  charge  of 
finance,  sales,  production,  pur- 
chases or  credit,  there  are  a 
great  many  serious  problems 
for  him  to  face.  The  execu- 
tive in  charge  of  finance  is  con- 
fronted with  the  question  of 
whether  he  shall  expand  or  cut 
down  his  loans.  The  best  ad- 
vice is,  cut  down  your  loans. 
The  sales-manager  is  confront- 
ed with  the  possibility  of  can- 
celled orders.  The  best  advice 
is,  accept  only  orders  which 
will  not  be  cancelled.  The 
production  executive  is  faced 
with  a  bad  labor  situation.  The 
best  advice  is,  be  patient;  there 
will  be  plenty  of  labor  before 
long.  The  credit  department 
is  having  requests  which  have 
never  been  made  before.  The 
best  advice  is,  go  slow  in  grant- 
ing additional  credits. 

PRICE  TENDENCIES. 

For  the  first  time  since  the 
spring  of  1919,  there  has  been  a 
softening  in  commodity  prices. 
This  may  not  be  serious,  as  such 
declines  are  common  during  this 
time  of  year.  But  certain  things 
do  not  look  very  good.  Cotton  has 
had  a  distinct  setback;  sugar  con- 
tinues to  decline;  canned  goods, 
dried  fruits  and  grocery  supplies 
are  accumulating,  while  grains  and 
provisions  continue  to  fall  in  price. 

The  affects  of  imports  are  begin- 
ning to  be  a  real  price  factor.  This 
is  especially  evidenced  in  the 
chemical  market.  For  the  first 
time,  since  the  war,  the  supply  of 
chemicals  have  caught  up  with  the 
demand.  Although  consumers  are 
understood  to  be  running  on  very 
small  stocks,  and  in  some  instances 
dependent  upon  frequent  purchases 
to  keep  going,  all  of  them  are  look- 
ing for  lower  prices. 

Manufacturers  of  chemicals 
are,  as  a  rule,  well  sold  ahead; 
but  supplies  now  are  accumu- 
lating in  the  hands  of  the 
jobbers. 


MEN'S  CLOTHING  WEAK. 

I  just  week  we  published  a  state 
ment  by  Mr.  .J.  H.  Tregoe,  secre- 
tary  of  the  National  Credit  Men's 
Association,  stating  that  lower 
prices  could  not  be  expected.  Pos- 
sibly Mr.  Tregoe  is  right,  but  the 
statistics  coming  to  Washington 
do  not  conform  bis  predictions. 
Certainly  a  fundamental  change 
has  come  over  the  keen  traders  in 
the  clothing  business.  The  cloth-' 
ing  dealers  are  beginning  to  realize 
that  the  great  market  of  last  year 
was  not  bona  fide,  but  was  created 
by  the  returning  soldiers  anxious 
to  get  out  of  khaki  back  into  good 
American  clothes.  Now  a  good 
many  of  these  boys  are  like  the 
little  girl  "all  dressed  up  and  no- 
where to  go. " 

Certainly  the  retail  clothing 
business  has  greatly  fallen  off. 
The  men  today  are  not  buying 
clothing  at  the  high  prices  at 
which  the  clothing  is  marked. 

The  dress-goods  market  is  some- 
what different.  Goods  for  women's 
wear  do  not  seem  to  be  quite  so 
plentiful  and  there  is  some  confi- 
dence in  the  holding  power  of  val- 
ues. In  all  instances  women's  wear 
buyers  show  more  confidence  than 
is  seen  among  the  buyers  of  men's 
wear. 

LEATHER  INACTIVE. 

The  iron  and  steel  business  is 
still  booming  so  far  as  orders  go; 
but  the  mills  are  still  working  only 
about  80  per  cent  capacity.  Cop- 
per continues  quiet.  The  copper 
producers  are  just  now  busy  on 
Adolph  Lewisohn's  scheme  of  de- 
veloping the  Department  of  the 
Interior  into  a  national  depart- 
ment of  public  works.  Mr.  Lewi- 
sohn  has  formed  a  definite  commit- 
tee with  headquarters  at  61  Broad- 
way, New  York  City,  of  which  J. 
Park  Channing  is  vice  chairman. 
Washington  is  taking  fairly  kindly 
to  the  idea. 

The  hide  market  is  softer  than  it 
has  been  for  some  time.  Appar- 
ently the  great  foreign  demand 
has  temporarily  been  satisfied. 
Although  list  prices  are  held  up, 
yet  it  is  rumored  that  many  sales 
are  going  on  below  quoted  prices. 
'  City  packer  hides  are  not  moving, 


country  hides  are  inaetive  uud  all 
prices  for  domestic,  grades  are  de- 
clining with  one  or  two  exceptions. 
Many  are  wondering  if  the  boot 
and  shoe  trade  may  not  experience 
the  same  slacking  as  has  clothing 
t  rade. 

The  abnormal  demand  for 
men's  shoes  the  past  year  may 
have  been  due  to  the  soldiers, 
as  has  the  abnormal  demand 
for  men's  clothing. 

HIGH  MONEY  RATES. 

The  foreign  exchange  situation 
is  still  upset,  but  the  best  judges 
seem  to  feel  that  it  is  dragging 
around  its  lowest  figures  and  the 
next  broad  movement  will  be  up- 
ward. This  is  very  likely  to  be  the 
case  if  the  prophecies  of  Secretary 
Alexander  come  true,  viz,  that  our 
exports  are  going  to  decrease  while 
our  imports  increase. 

Commercial  borrowing,  however, 
is  still  increasing.  Banks  report  a 
greater  demand  for  money  from  all 
lines  of  industry.  It  looks  as  if  7 
per  cent  might  soon  become  the 
current  rate  for  all  commercial 
paper  excepting  that  of  the  highest 
character.  The  only  hope  of  lower 
money  rates  lies  in  a  decline  in 
commodity  prices.  With  lower 
prices  such  amounts  would  not  be 
required  for  financing  purchases. 
On  the  other  hand  a  decline  in 
price  would  make  bankers  leary, 
which  might  cause  a  higher  rate. 
Interest  rates  can  go  up  either 
from  increased  demand  on  the  part 
of  the  borrowers  or  increased  fear 
on  the  part  of  the  bankers.  There 
is  no  doubt  that  interest  rates  will 
be  much  lower  during  the  next 
period  of  business  depression,  al- 
though that  is  believed  to  be  some 
distance  away.  It  is,  however,  safe 
to  say  that  there  is  a  change  in 
sentiment  all  along  the  line.  The 
leading  manufacturers,  bankers 
and  merchants  are  much  more  con- 
servative today  than  they  were  a 
few  weeks  ago. 

The  question  before  every 
careful  executive  today  is 
whether  the  tide  has  definitely 
turned  for  a  period  of  lower 
prices,  or  whether  the  present 
is  simply  a  lull  in  the  general 
buying  movement. 
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Continuing  the  Work  of  The  Official  U.  S. 
Bulletin  Established  May  10,  1917,  Un- 
der an  Order  of  the  President  of  the 
United  States.  Published  Every  Mon- 
day by  the  U.  S.  Bulletin  Co.  Entered 
at  the  Post  Office  at  Washington,  D.  C, 
as  Second-Class  Mail  Matter. 

Roirer  W.  Babson  President 

Stanley  Bowmar  Vice-Pre»ident 

John  Dutton  Little  Editor 

The  United  States  Bulletin  is  a  weekly 
presentation  of  the  activities  and  senti- 
ments of  the  people  of  the  United  States. 
It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
from  the  business  man's  point  of  view. 
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PROMOTING  EXECUTIVES 


Last  January  I  spent  visiting  the  leading  fac- 
tories, department  stores,  and  publishing  plants 
of  our  largest  cities.  At  these  calls  I  met  the  head 
of  the  business,  the  man  who  created  the  great 
organization.  Of  each  one  I  asked  this  question : 

"What  quality  do  you  most  like  in  the  men 
who  work  for  you?  How  do  you  pick  out  the  ones 
to  promote  and  push  ahead?" 

*  *  * 

Listen  to  the  answers : 

"We  promote  those  who  are  most  interested 
in  their  work" 

"We  pay  for  enthusiasm  and  not  for  time." 

"Those  who  like  their  work  are  the  ones  who 
get  ahead  here" 

"We  pay  most  for  new  ideas" 

"Enthusiasm,  imagination,  and  initiative  are 
the  qualities  which  we  want  in  our  executives." 

This  is  very  valuable  information.  It  means 
that  men  have  a  much  more  equal  opportunity 
than  I  had  supposed.  Education,  experience  and 
other  things,  which  I  had  thought  were  so  import- 
ant, are  apparently  given  little  consideration  by 
big  employers.  The  thing  whidh  such  employers 
want  most  is  that  their  executives  should  take 
an  active  interest  in  their  work.  Every  one  of  us 
can  get  and  hold  this  asset. 

Isn't  this  truly  wonderful?  Just  think!  The 
one  great  thing  that  pays  best — that  is  interest  in 
one's  work — every  one  of  us  can  have.  It  doesn't 
depend  on  money,  or  education,  or  "pull,"  or  any- 
thing else.  We  all  can  be  "crazy"  about  our  work, 
if  we  want  to  be.  If  we  are  so  interested  in  our 
work,  our  employer  can't  help  liking  us.  Like 
attracts  like. 

ROGER  W.  BABSON. 


Taxation 
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LOWER  BUSINESS  TAXES  FOR  1920? 


What  Congress  is  Doing  About  Taxation. 


During  the  past  week  we 
have  been  making  a  careful 
canvass  of  Senators  and  Repre- 
sentatives to  ascertain  what  are 
the  prospects  of  further  taxa- 
tion legislation  during  this  ser 
sion  of  Congress.  The  result 
of  these  investigations  leads  us 
to  believe  that  the  chances  are 
very  slight;  but  that  the  new 
Congress,  coming  in  on  Decem- 
ber 1,  1920,  will  reduce  or 
eliminate  the  excess-profits  tax 
for  1921  and  possibly  for  1920. 
The  particulars  are  as  follows: 

REDUCTIONS  FAVORED. 

The  present  law  is  written  to 
continue  indefinitely  until  Con- 
gress acts  again.  Some  persons  are 
under  the  impression  that  the  last 
legislation  provided  for  only  two 
years,  and  that  further  legislation 
is  necessary  for  1921.  This  report 
is  erroneous.  Until  some  further 
action  is  taken  by  Congress,  the 
present  taxation  scheme  will  .con- 
tinue indefinitely.  This,  of  course, 
gives  the  radicals  and  those  in  fa- 
vor of  severe  taxation  a  distinct 
advantage.  On  the  other  hand, 
both  political  parties  are  com- 
mitted to  eliminate  the  excess- 
profits  tax.  The  Kepublican  Party 
will  come  out  very  strongly  in  its 
platform  for  a  general  revision  of 
taxation,  and  we  learn  from  the 
White  House  that  the  President 
has  already  taken  a  similar  posi- 
tion in  the  matter. 

The  two  most  likely  presidential 
candidates,  Governor  Lowden,  rep- 
resenting the  Republicans,  and  Mr. 
McAdoo,  representing  the  Demo- 
crats, are  strongly  in  favor  of  the 
elimination  of  excess-profits  taxes. 
The  same  thing  is  true  regarding 
Mr.  Hoover,  General  Wood,  and 
the  other  possible  candidates.  We 
do  not  find  much  hope  of  a  reduc- 
tion of  personal  income  taxes,  es- 
pecially surtaxes  on  large  incomes. 
The  normal  tax  may  be  reduced, 
but  the  surtax  will  continue  high 
as  at  present. 

CONGRESSMEN  AFRAID  TO 
ACT  NOW. 

Notwithstanding  the  fact  that 
both  parties  are  committed  to  the 
elimination  of  the  excess-profits  tax 


on  business,  we  doubt,  if  any  legis- 
lation will  be  passed  by  Ibis  session 
of  Congress.  The  mailer  is  in  the 
hands  of  the  House  Committee  on 
Ways  and  Means,  of  which  Joseph 
W:  Fordney,  Republican,  Michi- 
gan, is  chairman.  He  has  been 
studying  a  bill  for  two  months 
and  has  had  various  conferences 
both  with  manufacturers  and  Com- 
missioner Roper.  Representative 
Nicholas  Longworth  is  also  very 
actively  at  work  on  the  problem. 
It  is  said .  that  Mr.  Longworth  is 
the  best  informed  Member  of  the 
House  on  taxes  at  the  present  time. 
Both  Republican  and  Democratic 
leaders,  however,  seem  fearful  of 
having  the  question  come  up  for 
discussion  before  election.  They 
all  want  a  reduction  in  taxes,  but 
they  fear  that  a  public  discussion 
of  the  problem  at  this  time  might 
be  misinterpreted  by  many  voters 
at  home. 

ALL  ANXIOUS  TO  ADJOURN 

Every  Congressman  is  at  pres- 
ent primarily  bent  on  getting  re- 
elected in  November.  He  feels 
that  the  best  way  to  get  re-elected 
is  to  say  as  little  as  possible  now, 
get  Congress  to  adjourn  as  quickly 
as  possible,  and  get  back  home. 
The  general  feeling  is  that  a  dis- 
cussion of  the  taxation  problem  at 
this  time  would  not  only  seriously 
delay  adjournment,  but  might 
cause  a  number  of  the  men  in  both 
parties  to  "get  in  Dutch"  with 
their  constituents,  or  at  least  give 
their  radical  rivals  at  home  some- 
thing to  talk  about. 

Hence  the  best  opinion  is  that 
the  present  session  of  Congress  will 
do  nothing  regarding  a  reduction 
in  taxation,  but  that  will  be  one 
of  the  first  things  which  the  new 
session  will  take  up  after  conven- 
ing December  1,  1920. 

1921  SURE  TO  BE  LOWER. 

The  new  bill  will  certainly  pro- 
vide for  no  excess  profit  taxation 
for  the  calendar  year  1921.  If  the 
bill  is  put  through  quickly  after 
December  1,  1920,  it  will  probably 
also  provide  for  lower  taxes  for  the 
calendar  year  1920.  Any  legisla- 
tion /passed  before  March,  1921, 


could  easily  apply  to  the  calendar 
year  1920  without,  being  considered 
retroactive.  If  we  have  a  Repub- 
lican landslide,  or  if  a  House  is 
returned  made  up  of  conservatives 
from  both  parties,  readers  can 
count  pretty  surely  on  legislation 
getting  through  in  time  to  make 
taxes  for  the  calendar  year  1920 
lower.  If,  however,  a  good  many 
radicals  should  be  returned  to  Con- 
gress and  they  should  get  into  a 
general  wrangle  over  the  taxation 
question,  the  new  legislation  would 
be  delayed  and  would  not  apply  to 
the  calendar  year  1920.  Present 
indications,  however,  point  firmly 
to  immediate  legislation  after  De- 
cember 1,  or  surely  after  March  4, 
which  will  not  only  take  care  of  the 
calendar  year  1921,  but  may  also 
do  something  for  the  present  cal- 
endar year  of  1920. 


BONUS  BILL  MAY  PASS. 


Manufacturers  and  merchants 
as  well  as  ex-soldiers  and  politi- 
cians should  watch  the  progress  in 
Congress  of  the  various  bills  to 
give  some  kind  of  a  bonus  to  all 
men  who  served  in  the  late  war. 
Although  the  Federal  Treasury  is 
hard  up  and  great  cuts  are  being 
made  in  appropriations  all  along 
the  line,  it  appears  that  such  a 
bonus  may  pass  this  spring. 

The  reasons,  of  course,  are  polit- 
ical. All  the  Congressmen  want 
to  go  back  and  tell  the  boys  what 
they  have  done  for  them.  More- 
over, considering  how  well  those 
who  stayed  at  home  did  while  the 
boys  were  away,  surely  a  bonus 
may  be  justified.  The  point  we 
wish  to  make,  however,  is  that  in 
most  cases  the  bonus  will  be  spent 
immediately  after  it  is  received. 
Even  if  bonds  are  given  to  the 
men  instead  of  cash,  they  will  sell 
the  bonds  if  the  bonds  are  nego- 
tiable. 

This  should  add  to  the  pres- 
ent deflation  and  give  business 
another  little  boom.  Such  leg- 
islation should  also  tend  to 
cause  present  prices  to  remain 
up  if  not  go  still  higher  in  some 
lines. 
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HAWAIIAN  LOBBY  HERE  TO  SOLICIT  CAPITAL  AND  SETTLERS; 

ISLAND  CENTENNIAL  IN  APRIL  WITH  CHURCH  BACKGROUND 


New  industries  and  more 
population  are  the  greatest 
business  needs  of  Hawaii,  that 
territorial  part  of  the  United 
States  which  lies  in  the  South- 
ern Seas.  The  prospects  for 
opening  up  new  trade  lines 
there  do  not  echo  the  glowing 
pictures  given  for  South  Ameri- 
can business,  but  the  islands  of- 
fer many  opportunities  for 
capital  and  for  small  farmers 
to  settle  there. 

This  much  is  gleaned  from  the 
Legislative  Commission  from  Ha- 
waii now  at  Washington.  Hith- 
erto the  legislature  of  that  Terri- 
tory has  set  aside  funds  to  bring. 
Members  of  the  United-  States  Con- 
gress down  to  the  islands  for  a 
visit  of  inspection,  that  they  might 
better  understand  the  arguments 
made  for  new  laws  proposed  for 
passage  by  the  American  body. 
This  arrangement  did  not  always 
prove  successful,  so  the  legislature 
decided  to  send  a  commission  to 
Washington  to  assist  the  Hawaiian 
Delegate  in  Congress  in  the  pres- 
entation of  any  and  all  measures 
amending  the  laws  governing  Ha- 
waii. The  1920  commission,  which 
is  the  first  of  its  kind,  is  composed 
of  Governor  McCarthy,  Attorney 
General  Harry  Irwin,  Robert  W. 
Shingle,  and  John  H.  Wise,  mem- 
bers of  the  Hawaiian  Senate,  and 
W.  T.  Rawlins  and  Henry  Lyman, 
members  of  the  House  of  Repre- 
sentatives of  Hawaii. 

Want  Ships  for  Tourists. 

Statehood  was  one  of  the  objec- 
tives of  the  mission,  but  domestic 
conditions  arose  which  cause  them 
to  abandon  the  pushing  of  this 
movement  during  the  present 
visit,  Visitors  and  still  more  vis- 
itors are  wanted,  so  that  more  per- 
sons of  the  United  States  will  go 
into  the  pineapple  or  coffee  grow- 
ing business  or  will  organize  cor- 
porations to  can  the  luxurious 
fruits  now  going  to  waste  in  the 
Hawaiian  woodlands.  The  with- 
drawal of  ships  during  the  war  has 
interfered  with  visitors  there  far 
more  than  has  the  competition  of 
Havana  or  any  of  the  other  south- 
ern playground  spots  on  the  east- 
ern coast.    Ships  fit  for  passenger 


travel  are,  therefore,  among  the 
most  important  lacks  faced  by  the 
Hawaiians. 

Leases  made  40  and  50  years  ago 
on  plantations  there  for  tracts  run- 
ning as  high  as  100,000.  acres  in 
some  cases  are  expiring  this  year. 
The  division  of  these  larger  tracts 
into  smaller  tenant  farmer  lots,  to 
be  leased  for  15  years,  is  the  pur- 
pose of  one  of  the  new  laws  sought 
by  the  commission.  Homesteading 
on  these  smaller  lots  is  one  of  the 
ways  by  which  the  islanders  hope 
to  bring  new  people  from  the 
American  mainland  to  establish 
themselves.  The  sugar  industry  is 
such  an  old  one  and  so  intensively 
organized  among  the  natives  that 
slight  emphasis  is  laid  on  any 
chances  there  for  new  companies 
or  individuals. 

Hawaiian  Centennial  in  April. 

Just  what  statehood  would  do  to 
stimulate  business  between  the 
Territory  and  the  United  States 
was  not  made  clear  by  the  com- 
mission other  than  it  would  be  ex- 
pected to  bring  a  greater  stream 
of  visitors  from  the  United  States. 
According  to  several  members  of 
the  commission,  all  lines,  from 
chewing  gum  to  automobiles,  of 
American  make  are  fairly  well  set 
up  on  the  islands,  but  the  resources 
for  American  enterprise  to  develop 
have  not  begun  to  be  touched.  It 
is  likely  that  interest  in  these  pos- 
sibilities will  be  awakened  this 
year  through  the  Hawaiian  Mis- 
sions' Centennial,  which  is  to  be 
held  for  the  week  of  April  11  to 
18  to  celebrate  the  hundredth  an- 
niversary of  the  coming  of  the  first 
missionaries  from  Boston  to  the 
islands.  The  celebration  will  be 
held  at  Honolulu  with  elaborate 
preparations  and  a  program  which 
is  designed  to  depict  the  growth 
of  the  island  life  from  the  condi- 
tions found  by  the  missionaries  up 
to  the  present.  The  story  will  have 
all  the  traditions,  the  music,  and 
color  for  which  the  islands  are 
famous,  and  no  expense  is  to  be 
spared  to  thus  pay  tribute  to  the 
part  played  by  missionaries  in  the 
upbuilding  of  the  islands.  The 
Rev.  and  Mrs.  Hiram  Bingham, 
Congregationalists,  landed  in  Hon- 
olulu on  April  19,  1820,  and  the 


centennial  will  serve  as  a  reunion 
of  the  hundreds  of  descendents  of 
the  missionaries  who  accompanied 
them. 

In  the  literature  issued  relative 
to  the  centennial  it  is  pointed  out 
that  the  last  century  has  marked 
the  transformation  of  a  race  of 
island  natives  from  paganism  to  a 
modern  Christian  civilization  com- 
paring favorably  with  that  of  their 
friends  on  the  mainland.  This  de-. 
velopment  is  credited  partially  to 
the  intelligence  and  adaptability 
of  the  Hawaiian  native  and  par- 
tially to  the  educational  work  and 
Christianizing  tenets  of  religious 
teachers  from  many  denominations. 
Thousands  of  men,  women,  and 
children  of  the  native  population 
will  take  part  in  the  main  pageant, 
to  be  called  "  One  Hundred  Years 
of  Christian  Living  in  Hawaii," 
and  a  mammoth  luau  or  native 
feast  is  to  be  held  on  Waikiki 
Beach  to  express  hospitality  for 
the  guests  to  the  island.  Hawaiian 
cookery  will  be  a  feature  of  this 
event.  An  aquatic  carnival  is  to 
be  held  for  both  men  and  women 
swimmers,  since  that  sport  is  one 
of  the  favorite  Hawaiian  pastimes. 

Esoteric  Hawaiian  Chorus. 

For  the  first  time  the  general 
public  will  be  permitted  to  hear 
the  chorus  from  Halawa,  the  island 
of  Lolokai,  which  has  won  the  in- 
ter-island prize  for  the  choral 
championship.  The  Hawaiian  mu- 
sic, which  is  heard  in  mainland 
cities,  generally  composed  by  peo- 
ple unfamiliar  with  the  island  cus- 
toms or  people,  is  not  popular  with 
the  islanders,  who  affirm  that  their 
native  airs  are  often  misrepre- 
sented through  these  syncopations. 
There  will  be  much  of  the  modern 
Hawaiian  music,  however,  which  is 
the  outcome  of  the  old  church  hym- 
nals brought  by  the  missionaries 
and  enriched  by  the  natives.  The 
old  funeral  music  of  the  days  of 
the  idol  worshippers  will  also  lend 
their  weird  strains  to  the  festivi- 
ties. The  words  tell  of  the  histori- 
cal or  fabled  narratives  and  were 
the  accompaniment  of  the  genuine 
hula  dances,  which  interpreted  its 
stories  in  actions.  Some  of  the 
oldest  natives  will  produce  this 
music. 
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THE  DEPARTMENT  OF  AGRICULTURE  AND  THE  BUSINESS  MAN 

Secretary  Meredith  Prepares  a  Special  Statement  for  United  States  Bulletin  Readers  in  Active  Business. 


Agriculture  ia  the  greatest 
single  line  of  industry  in  the 
nation.  Since  1916  the  value 
of  its  output  has  each  year  ex- 
ceeded $20,000,000,000,  while 
in  1919  the  estimated  value  of 
crops,  and  of  live  stock  and  ani- 
mal products,  totaled  nearly 
$25,000,000,000,  which  is  about 
the  equivalent  to  our  national 
debt.  These  figures,  of  course, 
do  not  represent  net  value,  be- 
cause much  of  the  crop  produc- 
tion is  fed  and  marketed  in  the 
form  of  live  stock;  nor  do  they 
represent  the  net  return  or 
profit  to  the  farmers,  but  mere- 
ly the  gross  farm  value. 

The  value  of  farm  buildings  and 
equipment  was   reported  in  the 
1910   census   as  $40,991,000,000- 
With  the  rise  in  values  since  the 
last  census,  and  on  basis  of  pres- 
ent prices,  the  value  of  farm  prop- 
erty is  now  probably  in  excess  of 
$80,000,000,000,    five    times  the 
value  of  all  the  railroads  in  1910, 
nearly  20  times  the  value  of  the 
iron  and  steel  industry,  nearly  40 
times  the  value  of'  the  textile  indus- 
try, and  40  times  the  combined 
value  of  more  than  75  distinct 
groups  of  miscellaneous  industries. 
Except  for  the  railroads,  the  value 
of  live  stock  alone  on  farms  on 
January  1,  1920,  was  several  times 
greater  than  the  capital  valuation 
of  any  other  single  industry  in  the 
United  States. 
Farmers  Are  Big  Customers. 
The  1910  census  also  shows  that 
approximately  12,300,000  persons 
— the  farmer  himself  and  his  hired 
farm  help — were  then  engaged  in 
agriculture,  20  per  cent  more  than 
in  all  manufacturing  and  mechan- 
ical industries  combined ;  372  per 
cent  more  than  in  transportation; 
242  per  cent  more  than  all  the 
bankers,    merchants,  wholesalers, 
jobbers,  and  retailers;  and  1,281 
per  cent  more  than  the  number  en- 
gaged in  the  extraction  of  min- 
erals.   It  is  estimated  that  at  the 
present  time  there  are  approxi- 
mately 7,000,000  farmers  in  the 
United  States  and  that  the  number 
of  adult  male  farmers  and  hired 
farm  helpers  is  probably  about 
14,000,000.    More  people  are  en- 


gaged in  fanning  and  arc  directly 
or  indirectly  dependent  upon  farm- 
ing for  a  living  than  any  other  sin- 
gle industry  in  the  United  States. 

These  facts  emphasize  the  funda- 
mental importance  of  agriculture. 
Unless  agriculture  prospers,  other 
industries  can  not  hope  to  prosper, 
and  agriculture  can  not  prosper 
unless  the  individual  farm  business 
is  profitable.  Farm  production  is 
■not  only  the  source  of  food  and  raw 
materials,  but  farmers  and  their 
families  are  the  largest  consumers 
of  manufactured  products  and  of 
the  things  which  other  industries 
have  to  sell.  The  buying  power  of 
the  farmers  of  America  is  tremen- 
dous. By  way  of  illustration,  I 
may  say  that  last  year  two  crops 
alone — wheat  and  cotton — repre- 
sented more  than  $4,000,000,000  in 
cash,  which  the  producers  had  to 
spend  for  supplies,  equipment,  and 
other  purposes. 

Points  of  Contact. 
It  is  the  special  function  of  the 
Department  of  Agriculture  to  aid 
in  improving  agriculture,  in  mak- 
ing it  profitablej  and  in  bringing 
about  a  more  satisfactory  rural 
life.    But  the  activities  of  the  de- 
partment are  not  confined  to  agri- 
culture as  that  term  is  commonly 
used.    It  is  also  charged  with  the 
duty  of  administering  many  im- 
portant and  far-reaching  regula- 
tory laws  having  for  their  object 
the  conservation  of  resources  and 
of  animal  and  human  life,  includ- 
ing the  following :   The  animal  and 
plant  quarantine  acts,  the  meat  in- 
spection act,  the  food  and  drugs 
act,  the  seed  importation  act,  the 
game  and  migratory  bird  laws,  the 
cotton  futures  act,  the  grain  stand- 
ards act,  the  warehouse  act,  and 
many  others.    It  is  responsible  for 
the  protection,  development,  and 
utilization  of  the  national  forests, 
for  the  maintenance  of  the  weather 
service,  for  the  administration  of 
the  Federal  aid  road  act,  and  for 
the  performance  of  many  other 
functions  which  are  of  benefit  to 
all  the  people.    In  fact,  I  think  I 
am  safe  in  saying  that  the  Depart- 
ment of  Agriculture  touches  the 
people  and  the.  business  of  the  Na- 
tion at  more  points  than  any  other 
department  of  the  Government. 


Watch  the  Chemist*. 

The  Bureau  of  Chemistry,  for 
example,  through  its  enforcement 
of  the  food  and  drugs  act,  protects 
the  public  health  and  promotes  bet- 
ter  trade  practices  by  insisting 
upon  correct  labeling  of  food  prod- 
ucts.   Thus  we  protect  both  the 
public  and  the  honest  manufac- 
turer.   But  this  bureau  has  also 
done  some  very  constructive  work. 
It  has  developed  improved  methods 
for  tanning  leathers,  for  the  man- 
ufacture of  American  dyes,  for  the 
prevention  of  spoilage  in  foods, 
and  for  the  prevention  of  dust  ex- 
plosions in  flour  mills,  grain  ele- 
vators, starch  factories,  and  the 
like.    It  has  also  discovered  many 
new  uses  for  the  wastes  of  the  farm 
and  factory.    It  has,  for  instance, 
developed  a  commercially  feasible 
process  for  the  manufacture  of 
glue  and  other  products  from  such 
a  familiar  waste  product  as  corn- 
cobs.   In  these  and  other  ways  too 
numerous  to  mention  the  bureau 
is   aiding   the   business   men  of 
America. 

Demand  and  Supply. 
The  Bureau  of  Markets,  estab- 
lished only  a  few  years  ago,  is, 
aside  from  other  activities,  admin- 
istering the  cotton  futures,  grain 
standards,  and  warehouse  acts,  and 
is  furnishing  promptly  to  con- 
sumers, producers,  dealers,  and 
others  accurate  and  dependable  in- 
formation regarding  market  move- 
ments, supplies,  and  prices.  These 
activities  touch  business  men  at 
many  points. 

The  Forest  Products  Laboratory, 
a  branch  of  the  Forest  Service, 
leads  the  world  in  organization  and 
equipment  for  advancing  knowl- 
edge along  lines  that  contribute  to 
efficiency  in  the  industries  deriving 
their  raw  materials  from  the  for- 
ests, and  yet  this  is  merely  one 
phase  of  the  work  of  the  Forest 
Service,  which  is  charged  with  the 
duty  of  administering  our  great 
national  forests. 

The  Bureau  of  Plant  Industry 
has  aided  in  the  development  of  a 
long  staple  cotton  industry  in  the 
Imperial  Valley,  the  product  of 
which  is  largely  used  in  the  man- 
ufacture of  automobile  tires,  ho- 

(Continued  on  page  200.) 
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ADDED  TAX  STATEMENT 

FOR  INVENTORIES 

Income  tax  returns  wherein 
a  closing  inventory  of  goods  on 
hand  for  sale  is  a  factor  must 
include  a  supplementary  sworn 
statement  certifying  that  the 
responsible  heads  and  em- 
ployes of  the  business  have 
read  the  Income  Tax  regula- 
tions governing  the  taking  and 
pricing  of  inventories  and  that 
the  closing  inventory  on  the  re- 
turn is  in  accordance  with  such 
regulations,  according  to  a  re- 
cent ruling  of  the  Bureau  of 
Internal  Revenue. 

The  statement  must  be  rendered 
on  Form  1126,  which  is  now  being 
distributed  by  collectors  of  inter- 
nal revenue.  Taxpayers  who  have 
already  filed  their  returns  for 
1919,  and  who  used  closing  inven- 
tories in  computing  their  income, 
should  prepare  and  file  the  certifi- 
cate separately. 

The  supplemental  form,  known 
as  the  "Certificate  of  Inventory," 
must  be  submitted  by  every  tax- 
payer engaged  in  a  business  or 
trade  in  which  the  production,  pur- 
chase, or  sale  of  merchandise  of 
any  kind  is  an  income-producing 
factor.  In  the  case  of  an  individ- 
ual business,  the  proprietor  must 
certify;  for  a  partnership,  any  of 
the  partners  may  act;  and  for  a 
corporation,  an  executive  officer 
must  make  the  principal  certifi- 
cate. Also,  if  the  work  of  super- 
vising and  directing  the  inventory- 
caking  was  delegated  to  employees, 
such  employees  are  required  to  cer- 
tify that  they  have  read  the  regu- 
lations and  complied  with  their 
provisions. 

Strict  adherence  to  the  prescribed 
methods  of  compiling  and  valu- 
ing inventories  is  required.  Quan- 
tities must  be  correct,  and  •  the 
pricing  of  all  goods  on  hand  must 
be  based  on  one  of  two  methods 
authorized  by  the  regulations, 
namely,  (1)  cost,  or  (2)  cost  or 
market  value,  whichever  is  lower. 

Attention  is  directed  to  the  fol- 
lowing methods  which,  among 
others,  are  sometimes  used  in  tak- 
ing inventories,  but  which  are  not 
in  accordance  with  the  regulations : 

(a)  Deducting  from  the  inven- 
tory a  reserve  for  price  changes. 

(b)  Taking  work  in  process,  or 
other  parts  of  the  inventory,  at  a 


nominal  price  or  at  less  than  its 
proper  value. 

(c)  Omitting  portions  of  the 
stock  on  hand. 

(d)  Using  a  constant  price  or 
nominal  value  for  a  so-called  nor- 
mal quantity  of  materials  or  goods 
in  stock. 

(e)  Including  stock  in  transit, 
either  shipped  to  or  from  taxpay- 
er, the  title  of  which  is  not  vested 
in  taxpayer. 

(f)  Using  a  constant,  an  aver- 
age, or  a  nominal  price. 

(g)  Using  book  inventories  that 
have  not  been  checked  with  actual 
stock. 


DEPARTMENT  OF  AGRICULTURE 
AND  THE  BUSINESS  MAN 

(Continued  from  page  199.) 

siery,  and  thread,  and  through  the 
introduction  of  new  plants  and 
plant  materials  it  has  played  an 
important  part  in  the  establish- 
ment of  many  new  agricultural  in- 
dustries in  different  sections  of  the 
country. 

The  Bureau  of  Soils  is  oper- 
ating a  plant  on  the  Pacific 
Coast  for  the  extraction  of  potash 
from  kelp.  If  its  experiments 
along  this  line  are  successful,  as 
we  have  every  reason  to  expect 
them  to  be,  our  dependence  upon 
foreign  sources  for  our  potash  sup- 
plies will  be  materially  reduced. 

It  is  difficult  to  think  of  any 
business  that  is  not  affected  in  some 
way  by  the  work  of  the  Depart- 
ment of  Agriculture  or  which  can 
not  make  effective  use  of  the  in- 
formation that  has  been  developed 
and  is  being  developed  through  its 
activities.  In  the  prosecution  of 
its  tasks  the  department  seeks  and 
earnestly  desires  the  sympathetic 
co-operation  and  support  not  only 
of  farmers,  farm  organizations,  and 
agricultural  agencies,  but  of  busi- 
ness men  as  well. 

Business  men  could  well  afford, 
therefore,  to  devote  time  to  study- 
ing the  activities  of  the  Nation's 
agricultural  agency  and  to  learn- 
ing of  its  services  already  estab- 
lished and  its  plans  and  projects 
for  the  future.  The  services  to 
business  are  here  and  we  are  anx- 
ious to  extend  them  to  the  business 
men  and  will  gladly  do  so  upon 
request.  Hence  it  would  be  to  the 
advantage  of  business  men  to  in- 
form themselves  as  to  what  these 
services  are. 


LABOR  ON  N.  Y.  FARMS 

REDUCED  ONE-SIXTH 

Serious  risk  of  reduced  food 
production  this  year  because  of 
high  wages  demanded  by  farm 
laborers,  high  cost  of  farm 
equipment  and  supplies,  and 
because  of  pronounced  move- 
ments of  people  from  the  farms 
to  the  cities  is  indicated  by  re- 
ports and  letter  that  are  reach- 
ing the  Department  of  Agricul- 
ture from  many  sections  of  the 
country. 

The  most  definite  of  these  re- 
ports come  from  New  York  State, 
where  records  of  the  population  on 
3,775  representative  farms  on  Feb- 
ruary 1  this  year,  and  February  1 
a  year  ago,  were  made  by  Federal 
and  State  workers.  It  was  dis- 
closed that  during  the  past  year  the 
number  of  people  on  these  farms  , 
decreased  nearly  3  per  cent  and 
the  number  of  hired  men  decreased 
more  than  17  per  cent.  If  the 
same  ratio  holds  for  all  farms  in 
the  State  about  35,000  men  and 
boys  left  farming  to  go  into  other 
industries,  while  only  about  11,000 
have  changed  from  other  indus- 
tries to  farming.  This  is  a  more 
rapid  movement  from  the  farms  to 
other  industries  than  took  place  in 
the  early  part  of  the  war. 

The  same  -  conditions  in  varying 
degrees  exist  in  all  sections,  accord- 
ing to  the  Federal  Bureau  of  Crop 
Estimates,  although  they  are  not  so 
acute  farther  from  industrial  cen- 
ters. 

Another  New  York  report,  ap- 
plicable in  some  degree  in  every 
part  of  the  country,  is  that  farm 
wages  this  .year  will  average  14 
per  cent  higher  than  they  were  in 
1919,  although  in  1919  they  were 
80  per  cent  higher  than  they  were 
at  the  beginning  of  the  war.  Esti- 
mates from  350  ■  farmers  in  all 
parts  of  New  York  State  indicate 
that  experienced  farm  help,  hired 
by  the  month, .  will  be  paid  this 
year  about  $52  a  month  and  board, 
as  compared  with  $45.50  last  year. 
Experienced  married  men,  not 
boarded,  but  provided  with  a  house 
and  farm  products,  are  expected  to 
receive  on  the  average  of  about 
$68.50  a  month  in  cash  as  com- 
pared with  $60  last  year. 
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AROUSING  IN  LABOR  THE  DESIRE  TO  PRODUCE 

An  Interesting  Washington  Experiment. 


Manufacturers  and  other  em-  , 
ployers  are  continually  com- 
plaining to  officials  of  the  De- 
partment of  Labor  that  noth- 
ing is  being  accomplished 
worth  while  by  increasing 
wages,  not  to  mention  by  re- 
ducing hours.  Many  com- 
plaints are  coming  to  Washing- 
ton that  the  increased  wages  of 
today  are  actually  resulting  in 
curtailed  production. 

Not  only  are  men  loafing  one  or 
I  wo  days  a  week,  but  they  are  be- 
coming more  careless  about  their 
work.  If  this  is  true,  it  is  very 
serious.  It  shows  that  higher 
wages,  and  certainly  shorter  hours, 
are  not  at  present  solving  the 
problem. 

There  is  no  question  but  that 
greater  production  is  the  great 
heed.  The  more  there  is  produced 
the  more  there  will  be  to  divide. 
Employers  and  labor  leaders  are 
agreed  on  this  point.  The  question 
is  how  to  get  the  increased  produc- 
tion. The  great  problem  before 
American  industry  today  is :  _  How 
can  we  revive  in  labor  a  desire  to 
produce  and  enjoy  in  production? 

RELIGIOUS  EXPERIMENTS. 

Certain  investigations  recently 
made  by  The  United  States  Bulle- 
tin lead  us  to  believe  that  the  solu- 
tion may  come  through  a  religious 
revival.  We  do  not  refer  to  the 
old-fashioned  religious  revival  of 
Methodist  camp  meeting  days.  We 
refer  more  to  the  work  which  some 
of  the  so-called  "new  thought" 
people  are  doing.  They  take  hold 
of  struggling  workers  and,  by  talk- 
ing success  and  prosperity,  actu- 
ally increase  their  productivity 
and  earning  capacity.  Definite 
classes  in  "success  and  prosper- 
ity ' '  are  now  being  held  by  the 
Rev.  Harry  Gaze  here  in  Wash- 
ington at  1814  N  Street  N.  W. 
In  these  classes  the  teacher  shows 
that  enterprise,  initiative,  and  will 
power  can  be  learned  and  culti- 
vated like  French  or  Spanish.  He 
further  shows  that  the  funda- 
mental of  success  is  a  desire  to 
serve  and  the  obsession  that  we 
are  placed  here  in  the  world  for 
carrying  on  a  certain  work.  Al- 
though the  teacher  does  not  uphold 


Mr.  Carnegie,  Mr.  Rockefeller,  and 
other  captains  of  industry  in  all 
i hey  haVe  done,  yet  Ik;  insists  that 
these  nien  have  succeeded  because 
they  have  fell  themselves    like  the 
German    Kaiser   "appointed  by 
God"  to  do  a  certain  work.  He 
points  out  that  every  wageworker 
can  double  and  treble  his  product 
ing  and  hence  his  earning  capacity 
if  he  will  be  possessed  with  this 
same  vision. 
RELIGION  AND  WAGES. 
Government  reports  clearly  show 
that  it  makes  little  difference  to  a 
manufacturer  in  what  line  of  work 
he  is  engaged.    There  are  oppor- 
tunities in  all  lines.    It  is  impos- 
sible to  mention  an  industry  in 
which  some  one  is  not  now  making 
$1,000,000.     This  same  principle 
applies  to  wageworkers.    It  makes 
little  difference  whether  one  works 
in  a  shoe  factory,  in  a  cotton  mill, 
or  in  a  steel  plant.    Every  one  of 
these  industries  offers  wonderful 
opportunities  for  improvement  and 
development.     All   of   them  are 
hungry  for  new  ideas.   Most  of  the 
ideas  now  being  used  have  come 
from  the  soul  of  some  wageworker. 
All  wageworkers  have  the  same  op- 
portunity today.    Yes,  the  oppor- 
tunity is  nowr  greater  than  ever. 

The  next  religious  movement 
may  develop  along  industrial  and 
efficiency  lines.  It  is  now  admitted 
that  the  temperate  man  is  much 
more  efficient  and  hence  much  bet- 
ter off  financially  to  himself  than 
is  the  intemperate  man.  Before 
long  it  will  be  found  that  the  reli- 
gious man  is  a  better  earner  for 
himself  and  his  family  than  is  the 
man  who  is  not  inspired  by  a  de- 
sire to  serve.  We  strongly  advise 
manufacturers,  business  men,  and 
their  executives  to  give  greater 
consideration  to  these  matters. 

VALUE  OF  VISION. 

Religion  must  not  be  used  as  a 
cloak  to  protect  capital  in  its  pres- 
ent position.  The  church  has  al- 
ready tried  this  and  has  greatly 
suffered  thereby.  Religion,  how- 
ever, can  safely  be  presented  as  a 
practical  means  of  increasing  the 
productivity  and  earning  power  of 
men  and  women.  Religion  can 
help  our  wageworkers  to  be  pro- 


moted to  foremen  and  the  foremen 
to  be  promoted  to  executives.  Re- 
ligion can  develop  those  qualities 
of  enterprise,  initiative,  thrift, 
courage,  and  imagination  which  to- 
day are  so  invaluable  to  every  con- 
cern. In  the  last  analysis  most 
men  have  acquired  their  wealth, 
not  by  working  long  hours  or  by 
using  their  muscles  unmercifully, 
but  by  developing  an  idea  which 
had  sprung  forth  in  their  soul. 

The  future  of  labor  lies  not  in 
creating  unions  nor  in  restricting 
production  in  any  way.  The  fu- 
ture of  labor  lies  in  the  discovery 
of  a  way  to  eliminate  the  drudgery 
of  today  and  in  the  development 
of  new  ideas  in  connection  with 
manufacturing  and  distribution. 
In  this  way  only  will  labor  jjet 
more  goods  for  its  day's  work. 
Every  employer  has  made  his 
money  through  new  ideas  rather 
than  through  labor,  and  our  wage- 
workers  must  do  the  same.  Let 
us  not  be  afraid  to  have  our 
wageworkers  get  new  ideas  and 
make  more  money,  if  they  make 
it  through  increased  production. 
Our  success  and  their  success  is 
mutual  in  having  them  make  more 
or  at  least  having  them  get  more 
in  food,  clothing,  and  shelter  for 
the  ivages  which  they  are  already 
paid.  Perhaps  religion  will  solve 
the  problem. 

BASIS  FOR  RELIGIOUS  WORK. 


There  is  a  growing  support  of 
the  principle  of  the  survey,  as  in-  * 
troduced  by  the  Inter- Church 
Movement;  also  missions,  religious 
education,  evangelism,  and  all  cam- 
paigns to  revive  interest  along 
sound  religious  lines.  For  this 
purpose  the  small  churches  of  vari- 
ous communities  should  be  brought 
together,  the  efficient  churches 
should  be  strengthened  and  the  in- 
efficient churches  should  be  elimi- 
nated, while  the  salaries  of  all  good 
preachers  should  be  greatly  in- 
creased. The  men  of  the  churches 
should  be  organized  for  definite, 
concrete  tasks  in  the  community, 
emphasizing  that  religion  is  not  a 
doctrine  or  a  belief,  but  rather  a 
method    of  living. 
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TARIFF  BILL  AROUSES 

HOT  DEBATE  IN  SENATE 

Tariff  discussions  on  the  floor 
of  the  Senate  this  past  week  re- 
vived memories  of  the  Payne- 
Aldrich  bill  days  and  drew 
forth  prophecies  from  Senator 
Reed  Smoot  as  to  what  the  Re- 
publicans would  do  after  they 
came  into  power  following  the 
next  election.  The  debate  was 
pungent  and  arose  through  the 
effort  of  Senator  Poindexter  to 
have  the  bill  fixing  the  tariff 
on  magnesite  reported  out  from 
the  Senate  Finance  Committee 
for  a  vote  before  the  dye  bill 
was  acted  upon  by  that  body. 

Senator  Smoot,  as  ranking  mem- 
ber of  the  Finance  Committee,  de- 
clared that  the  magnesite  bill, 
although  favorably  reported  by  the 
subcommittee,  had  been  withheld 
because  it  was  felt  that  the  bill 
would  be  defeated.  Senator  Poin- 
dexter declared  he  was  voicing  the 
desires  of  the  magnesite  interests 
of  the  country,  who  feared  the 
acute  competition  of  the  Austrian 
mines,  in  urging  the  bringing  out 
of  the  bill.  Ultimately,  Senator 
Smoot  assured  him,  the  bill  would 
be  reported  out,  as  would  be  the 
pearl-button  bill,  the  trustees  bill, 
the  glass  and  surgical  instruments. 
He  promised  that  definite  decision 
as  to  whether  or  not  all  of  these 
bills  shall  be  reported  out  of  com- 
mittee would  be  made  at  a  meeting 
he  would  call  within  a  week.  <The 
illness  of  Senator  Penrose  and  the 
absence  of  Senator  McCumber  left 
Senator  Smoot  as  head  of  the  com- 
mittee. 

Senator  King,  of  Utah,  made  an 
appeal  to  keep  the  tariff  down  in 
order  that  Europe  might  be  aided 
in  her  attempts  to  rise  from 
her  impoverished  post-war  condi- 
tion. He  did  not  foresee  any 
sharp  competitive  production  from 
that  country  for  many  years  to 
come.  It  might  be  added  that  this 
was  in  direct  conflict  to  the  testi- 
mony given  before  the  House  Com- 
mittee .  on  Appropriations  by  ex- 
ecutives from  the  Department 
of  Commerce.  Quoting  Stanley 
Frost,  a  commercial  attache  of  that 
department  recently  returned  to 
America,  it  was  declared  that 
France  has  practically  no  unem- 
ployment problem  today  and  is 
getting  ready  to  take  her  place  in 


the  world's  trade  marts  through 
industrial  production.  This  was 
one  of  the  arguments  cited  by  the 
Department  of  Commerce  as  a 
reason  for  continuing  its  foreign 
trade  attaches,  that  American  busi- 
ness might  know  how  far  along 
these  European  preparations  have 
moved. 


INDUSTRIAL  CONFERENCE 

MEETS  AFTER  RECESS 


The  Drafting  Committee  is 
scheduled  to  make  its  report  on  the 
recommendations  to  be  given  to  the 
country  for  harmonizing  the  rela- 
tions between  capital  and  labor  to 
the  present  industrial  conference 
today.  The  conference  convenes  at 
Washington  after  a  recess  taken  to 
give  the  Drafting  Committee  an 
opportunity  to  put  the  conclusions 
of  the  conference  into  final  form. 

The  public  is  anxiously  awaiting 
the  outcome  of  the  conference  since 
the  latter  has  revised  its  prelimi- 
nary .  report  to  cover  many  new 
subjects,  such  as  the  establishment 
of  a  national  employment  agency, 
hours  of  work,  the  wage  scale  and 
its  connection  with  the  cost  of  liv- 
ing, and  the  status  of  women  and 
children  in  industry.  The  Draft- 
ing Committee  held  its  session  in 
New  York  to  co-ordinate  the  in- 
formation and  opinions  of  more 
than  40  witnesses,  as  well  as  the 
sentiment  of  the  conferees.  For- 
mer President  William  Howard 
Taft,  Samuel  Gompers,  of  the 
American  Federation  of  Labor,  and 
President  Daniel  Willard,  of  the 
Baltimore  and  Ohio  Railroad,  were 
among  those  appearing. 

Secretary  William  B.  Wilson,  of 
the  Department  of  Labor,  is  chair- 
man of  the  Drafting  Committee, 
and  Herbert  Hoover  is  vice  chair- 
man. There  are  four  principal 
sub-committees,  whose  chairmen 
have  not  been  announced  by  the 
conference  since  it  started  work. 
In  dealing  with  public  utilities,  the 
conference  has  eliminated  rail- 
roads, since  Congress  has  handled 
the  problems  there.  Gossip  has  it 
that  the  conference  will  not  ad- 
vise any  legal  prohibition  of  strikes 
in  local  public  utilities.  It  is  said, 
however  that  the  plan  for  a  na- 
tional and  regional  board  of  ad- 
justment has  been  retained,  with 
amendments  seeking  to  forestall 
disputes  besides  settling  them  after 
they  arise. 


COLBY  SELECTED  TO 

TAKE  LANSING'S  PLACE 

In  the  selection  of  Bainbridge 
Colby,  New  York  attorney,  as 
Secretary  of  State  to  fill  the  po- 
sition left  vacant  by  the  resig- 
nation of  Mr.  -Lansing,  the 
President  has  again  manifested 
two  of  his  well-known  charac- 
teristics— his  ability  to  keep  his 
own  counsel  and  his  faithful- 
ness in  rewarding  for  service 
accomplished. 

The  announcement  last  Wednes- 
day came  as  a  distinct  surprise  to 
official  Washington.  The  last 
newspaper  which  could  boast  of  a 
writer  with  a  preferred  channel  to 
the  President's  confidence  appar- 
ently relinquished  this  advantage 
immediately  after  Mr.  Lansing's 
resignation,  and  there  are  now 
few  persons  in  the  capital  who  can 
say  "I  told  you  so"  with  respect 
to  the  Colby  appointment. 
Political  Career; 

Bainbridge  Colby  was  a  staunch 
Republican  until  the  1912  conven- 
tion. At  that  time  he  supported 
Roosevelt  and  had  much  to  do  with 
the  organization  of  the  Bull  Moose 
party.  In  1914  and  1916  he  was  a 
Progressive  candidate  for  senator 
from  New  York.  When  Roosevelt 
supported  Hughes  in  1916  Colby 
went  over  to  the  Democrats  and 
campaigned  for  Wilson. 

Born  in  St.  Louis  51  years  ago, 
Mr.  Colby  studied  at  Williams  and 
Columbia,  and  has  practiced  law 
in  New  York  since  1892.  Several 
years  ago  he  was  a  leader  in  the 
movement  against  the  repeal  of  the 
Panama  Canal  tolls.  In  1917  he 
was  appointed  to .  serve  on  the 
United  States  Shipping  Board  and 
Emergency  Fleet  Corporation'. 


INCOME  TAX  RULING 

ON  BOND  CONVERSIONS 


Daniel  C.  Roper,  Commissioner 
of  Internal  Revenue,  has  ruled  that 
"where  an  owner  of  a  bond  ex- 
ercises the  right  provided  for  in 
the  bond  of  converting  the  bond 
into  stocks  of  the  obliging  corpora- 
tion such  transaction  does  not  re- 
sult in  a  realization  of  profit  or 
loss,  the  transaction  not  being 
closed  for  purposes  of  income  tax 
until  such  stock  is  sold." 


Political 
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ECONOMY  SHOWN  IN 

APPROPRIATION  BILL 

Refusal  to  appropriate  any 
funds  for  the  commercial  at- 
taches of  the  United  States 
abroad  by  the  House  commit- 
tee making  up  the  national 
budget  for  the  fiscal  year  of 
1921  will  doubtless  have  much 
influence  on  the  movement  to 
place  all  work  of  this  nature 
under  the  Department  of  State. 
These  commercial  attaches 
have  been  the  liaison  officers  of 
the  Department  of  Commerce 
in  foreign  countries  and  had 
$165,000  in  the  appropriation 
bill. 

But  the  committee  developed  in 
its  hearings  that  friction  between 
the  consular  agents  and  the  com- 
mercial attaches  existed,  so  the 
latter  class  was  eliminated  so  far 
as  the  committee  was  concerned. 
Reduction  was  made  by  $5,000  for 
United  States  commercial  work  in 
the  Far  East  in  respect  to  Europe, 
the  committee  sentiment  being  that 
Europe  was  not  now  in  position  to 
offer  lucrative  markets  for  this 
country.  No  cut  in  the  appropria- 
tion for  studying  South  American 
markets  was  even  suggested. 

Representative  Wood,  of  Indi- 
ana, has  reported  out  the  bill  from 
the  Committee  on  Appropriations 
as  carrying  $103,650,016  for  ex- 
penses until  June  30,  1921.  This 
does  not  mean  that  the  amount 
will  stand,  as  both  House  and  the 
Senate,  may  slice  or  add  to  these 
quotas  recommended.  But  it  is  a 
material  decrease  in  the  sums  ap- 
propriated for  the  year  of  1920, 
which  had  $127,165,683  -for  the 
same  objects  provided  for  in  the 
Wood  bill.  The  1921  bill  carries 
several  large  and  unusual  items, 
such  as  $42,038,000  for  the  Bureau 
of  Internal  Revenue  in  collecting 
taxes  and  enforcing  the  provisions 
of  the  national  prohibition  law; 
$10,824,400  for  the  Bureau  of  War 
Risk  Insurance  and  $5,000,000  for 
the  expenses  of  the  Fourteenth 
Decennial  Census.  The  difference 
between  the  amount  requested  for 
the  1921  bill  and  the  amount  rec- 
ommended by  the  committee  is 


$18,803,669.  Between  the  1920 
appropriations  and  the  1921  rec- 
ommendations, there  is  a  difference 
of  $23,515,667. 

One  paragraph  recommends  that 
the  Federal  Farm  Loan  Hoard  re- 
quire the  Federal  land  banks  and 
joint  stock  land  banks  to  pay  for 
the  expenses  of;  the  first-named 
organization  through  semi-annual 
assessments.  The  committee  was 
faced  with  the  problem  of  closing 
up  specially-created  war  agencies 
which  wished  to  continue  into  the 
peace-time  structure  of  the  Gov- 
ernment. Besides  wiping  out  the 
sub-treasuries,  the  bill  also  pro- 
poses to  discontinue  the  offices  of 
the  surveyors  general  in  the  States 
of  Arizona,  California,  Colorado, 
Idaho,  Montana,  Nevada,  New 
Mexico,  Oregon,  South  Dakota, 
Utah,  Washington  and  Wyoming 
after  next  June.  The  work  is  to  be 
done  by  the  General  Land  Office 
instead.  The  1921  bill  carries  the 
yearly  bonus  of  $240  granted  to 
Government  employees  in  1920,  to 
meet  the  high  cost  of  living  until 
the  Federal  Reclassification  Com- 
mission has  completed  the  regrad- 
ing  of  the  Government  employ- 
ment list. 


CONGRESSMEN  HOPE  TO 
GET  TO  CONVENTIONS 


The  effect  of  convention  year  on 
the  legislative  machinery  of  the 
House  of  Representatives  is  evi- 
dent as  Members  of  that  branch  of 
Congress  are  speeding  up  their  rev- 
enue and  appropriation  bills  to  get 
away,  by  May  15.  It  is  freely  pre- 
dicted around  the  Capitol  that  the 
Members  will  be  free  to  attend  the 
first  of  the  large  party  conventions 
on  June  8,  although  Leader  Mon- 
dell  has  set  June  as  the  time  for 
the  adjournment  of  Congress.  The 
House  rarely  stops  for  a  holiday 
observance  and  this  year  it  was 
more  scrupulous  than  ever  about 
keeping  right  at  the  business  of 
taking  out  items  or  putting  them 
into  the  appropriation  bills. 

Mr.  Mondell  has  been  receiving 
such  a  deluge  of  letters  from  all 
classes  of  American  people  con- 
gratulating him  on  his  stand 
against  compulsory  military  train- 
ing that  there  is  little  prospect  of 
a  delayed  session  to  consider  the 
details  of  the  Army  reorganization 
bill. 


FOREIGN  LANGUAGE 

INFORMATION  SERVICE 


The  Foreign  Language  Govern- 
mental Information  Service,  for- 
merly a  part  of  the  Committee  on 
Public  Information,  has  been  taken 
over  by  the  American  Red  Cross. 
Operating  in  conjunction  with  the 
already  established  Red  Cross  In- 
formation Service,  it  will  be  known 
as  the  Bureau  of  Foreign  Lan- 
guage Information. 

The  Foreign  Language  Govern- 
mental Information  Service  was 
organized  in  1918  to  distribute  to 
foreign  speaking  groups  in  this 
country  information  on  America's 
purpose  in  the  World  War.  It 
consists  of  bureaus  covering  17 
foreign  language  groups — Czecho- 
slovak, German,  Hungarian,  Ital- 
ian, Jugoslav  (Serbian,  Croatian, 
Slovanian),  Lithuanian,  Polish, 
Russian,  Finnish,  Dutch,  Danish, 
Norwegian,  Swedish,  and  Ukra- 
nian.  In  addition,  there  are  exec- 
utive and  American  press  bureaus, 
the  latter  giving  to  the  native  born 
information  on  the  foreign  speak- 
ing groups  designed  to  overcome 
false  prejudices  and  misunder- 
standings and  bring  to  the  atten- 
tion of  the  American  public  the 
immediate  contributions  of  the  for- 
eign born. 

The  service  was  continued  after 
the  armistice,  and  until  the  Com- 
mittee on  Public  Information  was 
dissolved,  in  May,  1919,  the  service 
remained  with  that  committee. 
After  that  it  carried  on  under  spe- 
cial funds  for  some  time,  and  when 
these  were  exhausted  it  continued 
with  virtually  no  finances  and 
largely  through  sacrifices  on  the 
part  of  some  of  the  personnel. 


PRESENTS  TO  TEACHER. 

Fresh  cut  flowers  from  the 
White  House  conservatories  are 
sent  every  morning  the  year  round 
to  the  large  rooms  of  the  House 
Committee  on  Appropriations. 
Violets,  roses  and  carnations  are 
the  chief  blossoms  making  up  the 
daily  bouquet. 


JUSSERAND  CELEBRATES. 

Monsieur  Jusserand,  dean  of 
the  diplomatic  corps  at  Washing- 
ton and  ambassador  from  France, 
received  scores  of  messages  of  con- 
gratulations on  Ash  Wednesday 
upon  his  65th  birth  anniversary. 
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STRINGENT  GERMAN 

TRADE  RESTRICTIONS 

Germany's  attempt  to  read- 
just herself  commercially  has 
resulted  in  a  f  oreign  trade  pol- 
icy with  which  readers  of  the 
United  States  Bulletin  should 
familiarize  themselves.  A  Gov- 
ernmental decree  promulgated 
in  December  bids  fair  to  remain 
in  force  for  some  time  to  come 
and  to  shape  Germany's  for- 
eign trade  policies. 

The  decree  aims  to  eliminate  to 
a  considerable  extent  the  wide  dif- 
ference between  the  export  prices 
of  German  products  and  the  prices 
prevailing  in  the  world  markets; 
to  prevent  or  restrict  the  exporta- 
tion of  essential  German  products, 
which  is  greatly  encouraged  by  the 
lower  price  level  in  Germany;  to 
divert  a  part  of  the  gain  derived 
from  the  depreciation  of  German 
currency  to  public  use ;  and  to  pre- 
vent the  flight  of  capital  through 
export  operations. 

The  new  measure  confers  very 
broad  powers  upon  the  Minister  of 
Economics  and  the  Commissioner 
for  Export  and  Import  Licenses. 
It  provides  that  the  minister  may 
make  the  exportation  of  any  article 
contingent  upon  the  granting  of  an 
export  license  by  the  commissioner, 
and  the  granting  of  such  licenses 
is  to  be  subject  to  special  condi- 
tions, which  are  not  specified  in 
the  decree  and  are  presumably  left 
to  the  discretion  of  the  authorities 
in  charge  of  its  administration.  It 
also  authorizes  the  commissioner  to 
delegate  his  authority  in  connec- 
.  tion  with  the  granting  of  licenses 
to  foreign  trade  bureaus.  These 
trade  bureaus,  it  is  anticipated, 
will  be  made  up  of  representatives 
of  the  respective  industries  and 
commercial  interests  affected,  work- 
ing under  the  supervision  of  a 
Government  representative.  The 
subsidiary  organizations  are  au- 
thorized to  levy  fees  to  cover  ex- 
penses. 

Permit  Taxes. 

There  is  also  a  provision  for  a 
permit  tax,  which  presumably  will 
vary  in  accordance  with  the  di- 
vergence between  German  domes- 
tic prices  and  those  prevailing  in 
world  markets.   The  proceeds  from 


the  tax  are  to  be  used  for  carrying 
out  measures  of  social  reform. 
The  permit  tax  is  presumably  to 
take  the  place  of  the  proposed  ex- 
port duty,  which  has  met  with  con- 
siderable opposition  from  indus- 
trial and  commercial  interests. 

Drastic  penalties  in  the  form  of 
high  fines  and  imprisonment  are 
provided  for  in  the  case  of  exports 
without  permit  or  for  violations  of 
the  conditions  attached  to  the 
granting  of  a  permit.  By  the  new 
decree  such  violations  are  placed 
on  the  same  basis  as  violations  of 
the  usury  law,  while  previously 
they  were  dealt  with  under  the 
contraband  provisions  of  the  cus- 
toms law. 


WALSH  OF  MONTANA 

DEFENDS  F.  T.  C. 


The  questionnaire  used  by  the 
Senate  committee  investigating  the 
Federal  Trade  Commission  as  a  be- 
ginning of  its  collection  of  data 
will  be  sent  to  those  firms  mak- 
ing complaints  as  well  as  to 
those  firms  against  whom  com- 
plaints were  made.  This  much 
was  developed  by  Senator  Walsh, 
of  Montana,  and  Senator  Town- 
send,  of  Michigan,  the  latter  being 
chairman  of  the  investigating  com- 
mittee, on  the  floor  of  the  Senate. 

That  the  questionnaire  was  sign- 
ed by  his  name,  but  not  compiled 
by  him,  was  Senator  Townsend's 
excuse  given  to  Senator  Walsh 
when  the  latter  questioned  the  Sen- 
ator from  Michigan  regarding  the 
"leading  question"  asked  in  item 
No.  6  on  the  questionnaire.  It  read 
read  as  follows : 

"If  a  consent  order  was  entered 
did  it  actually  affect  your  acts  or 
was  it  entered  to  'save  the  face 
of  the  commission'?" 

Senator  Townsend  declared  that 
answers  were  already  being  receiv- 
ed in  large  numbers  to'  the  ques- 
tionnaire, and  that  the  second 
"branch"  of  the  work  will  be  to 
circularize  the  complaining  firms. 
Senator  Walsh  read  a  letter  fr©m 
the  Louisville  Varnish  Company, 
of  Louisville,  Ky.,  stating  that  that 
firm  and  fifty-odd  other  defendants 
in  a  suit  would  never  have  been 
able  to  change  the  questionable 
practices  existing  in  its  trade  for 
so  many  years  except  for  the  aid 
of  the  Federal  Trade  Commission. 

i 


AMERICAN  TRADE-MARKS 

TO  BE  PROTECTED  ABROAD 

The  Senate  has  forged  the 
final  link  in  the  chain  of  legisla- 
tion enacted  by  itself  and  the 
House  on  divers  occasions  to 
insure  trade-mark  protection 
for  American  manufacturers 
doing  business  in  foreign  coun- 
tries, especially  South  America. 
The  bill  as  passed  by  the  House 
was  amended  by  the  Senate  to 
provide  that  the  Registrar  of 
Patents  keep  a  list  of  all  inter- 
national trade-marks  sent  to 
him  by  the  bureaus  created  by 
the  BuenOs  Aires  convention. 

But  the  most  far-reaching  of  the 
Senate  amendments  was  the  re- 
duction to  one  year  of  foreign  bus- 
iness as  a  requirement  for  an 
American  manufacturer  seeking  to 
trade-mark  his  own  product.  The 
situation  in  the  past  has  been  that 
a  foreign  dealer  could  trade-mark 
the  name  "Packard,"  "Peerless" 
or  "Pierce  Arrow"  and  .get  a 
tribute  for  every  machine  sold 
there  by  the  American  makers  of 
these  automobiles.  Now  the  Amer- 
ican manufacturer  can  file  his  own 
trade-mark  after  12  months  of  sell- 
ing to  a  foreign  trade.  Senator 
Smoot,  of  Utah,  reduced  the  com- 
mittee's report  of  two  years  to  one 
year  by  an  amendment. 

This  legislation  will  also  give  ef- 
fect to  the  convention  between  the 
United  States  and  South  American 
states  for  the  protection  of  trade- 
marks. This  convention  was  sign- 
ed in  Buenos  Aires,  August  20, 
1910,  and  ratified'  by  the  Senate 
in  February,  1911.  An  interna- 
tional bureau  which  will  act  for  the 
United  States  and  the  northern 
states  of  South  America  has  been 
established  at  Havana,  has  been 
awaiting  the  passage  of  this  act 
to  give  it  specific  authority  in  so 
far  as  the  United  States  is  con- 
cerned. 


LEAGUE  EXPOSITION. 

The  Secretary  of  Commerce  has 
been  authorized  to  co-operate  with 
the  National  Marine  League  in  the 
exposition  to  be  held  in  New  York 
in  April,  to  demonstrate  the  needs 
of  the  maritime  industries  of  the 
country.  No  appropriation  will  be 
made  for  the  Government  share  in 
the  exhibits. 


Finance 
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RAILROAD  VALUATION 

REPORT  IN  TWO  YEARS 

Although  the  valuation  of 
some  of  the  railroads  has  been 
nearly  completed  by  the  Inter- 
state Commerce  Commission, 
the  completion  of  the  field 
work  over  the  entire  country 
and  the  completion  of  the  sta- 
tistics will  require  about  two 
years  more  time.  It  is  under- 
stood, however,  that  the  I.  C.  C. 
will  so  equalize  the  rates  that 
the  carriers  will  be  able  to  earn 
the  5V2  per  cent  of  their  esti- 
mated valuation  until  the  final 
returns  are  in. 

According  to  Charles  A.  Prouty, 
director  of  valuation,  the  Rock  Is- 
land valuation  is  complete,  and  the 
Santa  Fe,  the  Great  Northern  and 
the  Illinois  Central  almost  com- 
plete. Within  a  few  months  the 
commission  will  have  the  returns 
from  the  New  England  roads. 

"The  railroad  bill  agreed  upon 
by  the  conference  committee  re- 
quires the  Interstate  Commerce 
Commission  to  establish  rates 
which  will  allow  a  certain  return 
on  the  aggregate  value  of  railroad 
property, ' '  Mr.  Prouty  said.  ' '  The 
first  thing,  therefore,  which  the 
commission  must  do  is  to  deter- 
mine what  the  value  is. 

Contents  of  Reports. 
"The  valuation  act  requires  the 
commission  to  ascertain  and  re- 
port to  Congress  certain  facts,  of 
which  the  principal  are  the  four 
following : 

"1.  The  cost  of  reproducing  new 
the  structures  and  equipment,  and, 
indeed,  all  property  of  the  carrier, 
excepting  its  lands. 

"2.  Depreciation  which  has  oc- 
curred in  that  property. 

"3.  The  present  value  of  its 
lands. 

"4.  The  original  cost  of  this 
property,  or  the  investment  in  the 
property. 

' '  The  final  reports  will  not,  how- 
ever, contain  any  where  a  value  of 
the  properties  to  which  they  refer, 
and  the  Interstate  Commerce  Com- 
mission in  setting  rates  is  not 
bound  to  take  into  consideration 
the  following  points :  The  rate-mak- 
ing value  of  a  railroad,  neither  the 


cost  of  reproducing  the  property 
new,  nor  1  heir  cost  less  deprecia- 
tion, nor  yet  the  actual  investminl 
in  the  property.    It  may  be  some- 
thing quite  different  from  any  of 
these,  and  that  value  must  be  de- 
termined by  the  commission  from 
an  examination  of  all  the  facts. 
Upon   what   principle   this  value 
ahal]  be  deduced  is  a  question  of 
tremendous  importance,  involving 
not  millions  but  billions  of  dollars, 
and  affecting  the  finances  of  all  our 
railroads  and  their  security  hold- 
ers.   The  commission  has  never  yet 
decided  that  question,  but  last  Jan- 
uary it  listened  to  final  arguments 
and  will  probably  render  some  de- 
cision in  the  near  future.  When 
that  decision  has  once  been  reached 
and  announced  the  determination 
of  such  value  can  proceed  rap- 
idly." 

FEDERAL  RESERVE  PLAN 

TO  CHECK  INFLATION 


The  Federal  Reserve  Board 
in  its  annual  report  has  a  plan 
for  the  suppression  of  credit  in- 
flation which  is  of  far-reaching 
importance    to    bankers  and 
business  men.     The  plan  pro- 
vides for  an  amendment  of  the 
Federal   Reserve  Act  so  that 
reserve  banks  could  apportion 
loans    at    perf  erential  rates 
among  the  member  banks  ac- 
cording  to   their   needs,  and 
then  charge  higher  rates  for 
any  loans  to  member  banks  in 
excess  of  their  proper  share. 
Each  bank  would  be  entitled  to 
a  reasonable  amount  of  credit 
from  the  reserve  bank  at  the 
preferential  discount  rate  and 
would  thus  be  able  to  meet  all 
the    legitimate    needs    of  its 
customers. 

Gov.  W.  P.  G.  Harding,  of  the 
Federal  Eeserve  Board,  says  in 
the  report : 

"Should  all  the  member  banks 
of  a  Federal  reserve  bank  be  bor- 
rowers, and  should  all  ask  for  ac- 
commodations proportionate  to 
those  which  have  been  advanced  to 
a  few,  the  Federal  reserve  bank 
would  not  be  able  out  of  its  own 
resources  to  meet  the  demand. 
Therefore,  it  is  possible  to  deter- 


mine theoretically  what  a  fair  line 
of  accommodation  for  any  member 
bank  would  be.  That  is,  what 
amount  of  accommodation  can  b<- 
granted  safely  and  reasonably 
with  due  regard  for  the  claims  of 
other  member  banks."  Continu- 
ing Gov.  Harding  says: 

Credit  Expansion  Must  be 
Checked." 

"The  expansion  of  credit  set  in 
motion  by  the  war  must  be  check- 
ed. Credit  must  be  brought  under 
effective  control,  and  its  flow  be 
once  more  regulated  and  governed 
with  careful  regard  to  the  eco- 
nomic welfare  of  the  country  and 
the  needs  of  its  producing  indus- 
tries. 

"Deflation,  however,  merely  foi 
the  sake  of  deflation  and  a  speedy 
return  to  normal — deflation  merely 
for  the  sake  of  restoring  security 
values  and  commodity  prices  to 
their  prewar  levels,  without  regard 
to  other  consequences,  would  be  an 
insensate  proceeding  in  the  exist- 
ing posture  of  national  and  world 
affairs. 

Deflation  Should  Not  be  Too 
Rapid. 

"Too  rapid  or  too  drastic  defla- 
tion would  defeat  the  very  purpose 
of  a  well  regulated  credit  system 
by  the  needless  unsettlement  of 
mind  it  would  produce  and  the 
disastrous  reaction  that  such  un- 
settlement would  have  upon  pro- 
ductive industry. 

"Radical  and  drastic  deflation 
is  not,  therefore,  in  contemplation, 
nor  is  a  policy  of  further  expan- 
sion. Either  course  would  in  the 
end  lead  only  to  disaster  and  must 
not  be  permitted  to  develop.  The 
credit  situation  in  the  United 
States  is  at  bottom  sound  and  safe. 
Our  economic  and  financial  posi- 
tion is  essentially  strong.  There 
need  be  no  apprehension  as  to  our 
ability  to  effect  the  transition  from 
war-time  to  peace-time  conditions 
if  reasonable  safeguards  against 
the  abuse  of  credit  are  respected." 


POLISH-AMERICANS  MAY 
RETURN. 

Both  the  Senate  and  the  House 
have  resolutions  authorizing  the 
Secretary  of  War  to  bring  "back 
12,000  former  residents  of  the 
United  States  in  Warsaw  and  Dan- 
zig, Poland,  who  were  shipped 
over  by  the  Allies  to  serve  during 
the  recent  war. 
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Manufacturing 


COAL  PRODUCTION 


Less  severe  weather  during  the  week  ended  February  14  assisted 
the  carriers  in  their  work  of  straightening  out  the  distribution  of  cars 
and  made  possible  an  increase  of  261,000  tons  in  the  production  of 
bituminous  coal.  .  The  total  output,  including  lignite  and  coal  made 
into  coke,  is  estimated  at  10,284,000  net  tons,  or  2.6  per  cent  greater 
than  that  of  the  preceding  week. 

The  week's  output  was  smaller  than  that  of  the  corresponding  week 
of  1918  (11,497,000  tons),  but  exceeded  both  1917  (10,130,000)  and 
1919  (7,770,000  tons).  Moreover,  the  total  production  since  the  be- 
ginning of  1920  is  greater  than  any  one  of  the  three  years  preceding. 
This  record  is  more  encouraging  when  the  difficult  weather  conditions 
under  which  it  was  achieved  are  kept  in  mind.  The  observations  of  the 
Federal  Weather  Bureau  show  that  during  January,  1920,  the  average 
temperature  was  below  normal  in  fields  producing  88  per  cent  of  the 
country's  coal.  The  month  was  especially  cold  in  the  Northeast  where 
the  temperature  ranged  from  6  degrees  to  12  degrees  below  normal. 

More  Anthracite. 

Responding  to  the  milder  weather,  the  production  of  anthracite  dur- 
ing the  week  oi  February  14  recovered  quickly  from  the  depression  of 
the  preceding  week.  Shipments  via  the  nine  originating  carriers  were 
reported  at  34,517  cars,  indicating  a  total  production  of  1,773,000  net 
tons.  This  was  an  increase  of  361,000  tons,  or,  25.5  per  cent  over  the. 
week  before. 

Fuel  Briquetting  in  1919. 

Like  the  entire  coal-mining  industry,  the  manufacture  of  fuel 
briquets  was  adversely  affected  by  the  period  of  readjustment  which 
followed  the  armistice.  The  total  production  of  fuel  briquets  in  1919 
was  296,000 1  net  tons,  a  decrease  of  182,000  tons,  or  38  per  cent,  when 
compared  with  the  preceding  'year.  In  fact,  the  output  fell  far  below 
even  that  of  1917,  reaching  almost  exactly  the  level  of  the  pre-war 
year,  1916. 

The  value  of  briquets  produced  in  1919  was  $2,301,000.  In  1918 
the  value  was  $3,213,000,  and  in  1917,  $2,234,000. 

Twelve  plants  operated  during  the  year,  five  in  the  Eastern  States, 
four  in  the  Central  States,  and  three  on  the  Pacific  Coast.  The  fuels 
used  included  104,000  tons  of  anthracite  culm  and  fine  sizes,  112,000 
tons  of  semianthracite  and  bituminous  coal,  and  80,000  tons  of  lignite 
and  petroleum  residues.  ' 

Estimated  United  States  Production  of  Bituminous  Coal  (in  Net  Tons). 

Total  Bituminous,  Including  Coal  Coked. 
1920.  1919. 

Calendar  *  Calendar 

Week.  Year  to  Date.  Week.     Year  to  Date* 

January  31t    10,594,000  48,689,000  8,316,000  41,467,000 

Daily  average    1,766,000  1,851,000  1,386,000  1,577,000 

February  7t    10,023,000  58,712,000  7,946,000  49,413,000 

Daily  average    1,670,000  1,818,000  1,324,000  1,530,000 

February  14:5   10,284,000  68,996,000  7,770,000  57,183,000 

Daily  average    1,714,000  1,801,000  1,295,000  1,493,000 

*  Less  one  day's  production  during  New  Year's  week  to  equalize  number  of  days 
covered  for  the  two  years,    t  Revised  from  last  report.    $  Subject  to  revision. 

Estimated  United  States  Production  of  Anthracite  (in  Net  Tons). 

Coal  Year  Coal  Year 

Week  1920.     1919-20  to  Date.    Week  1919. 1918-19  to  Date* 

February  7    1,412,000*        -77,670,000  1,444,000  84,131,000 

February  14   1,773,000  79,443,000  1,100,000  85,231,000 

*  Revised  from  last  report. 

Carloads  oi  Coal  Originating  on  the  Principal  Coal-Carrying  Roads. 

Week  Ended 

Jan.  10.  Jan.  17.  Jan.  24.  Jan.  31.  Feb.  7.  Feb.  14. 
Bituminous  shipments  137  roads. 203,353  206,356  186,673  188,133  *178,506  tl83,249 
Anthracite  shipments,  9  roads. . .  34,971     34,996     33,297     34,847    *27,488  34*517 

*  Revised  from  last  report,    t  Subject  to  revision. 


SUGGEST  COKE  FOR 

HEAT  EFFICIENCY 


The  smoke  evil,  which  costs 
each  city  dweller  of  this  coun- 
try from  $12  to  $20  each  year 
in  property  damage  alone,  can 
not  be  abated  if  the  people  con- 
tinue to  use  in  the  old  way  the 
same  smoky  coal,  according  to 
the  Bureau  of  Mines,  Depart- 
ment of  the  Interior.  The 
bureau  maintains  that  the  best 
way  to  get  rid  of  the  smoke 
plague  in  the  residential  por- 
tions of  the  cities  is  to  first  turn 
the  bituminous  coal  into  coke 
and  gas,  which  are  smokeless, 
the  coke  being  used  for  house- 
heating  and  gas  for  cooking. 
In  this  way  the  valuable  by- 
products from  the  coal  can  be 
saved.  The  factories  may  con- 
tinue us  usual  to  use  the  soft 
coals,  for  it  has  been  demon- 
strated that  in  the  boiler  and 
heating  plants  the  coal  can  be 
burned  practically  smokelessly. 

Coke  should  be  used  for  heat- 
ing houses  because  it  is  a  clean  and 
convenient  fuel.  It  eliminates 
smoke,  reduces  the  necessity  of 
cleaning  the  furnace  and  flues,  re- 
quires less  attention  than  coal,  and 
gives  a  more  uniform  temperature 
in  the  house.  By  burning  coke  for 
domestic  heat,  more  soft  coal  will 
be  used  in  by-product  plants, 
which  save  many  valuable  by-prod- 
utcs  that  are  wasted  when  the  coal 
is  used  directly.  The  by-products 
of  popular  interest  obtained  in  the 
coking  process  are  gas,  light  oils, 
ammonia  and  tars. 

With  soft  coal  costing  $7  a  ton 
turned  into  its  by-products,  you 
will  get  5,000  cubic  feet  of  gas 
valued  at  $5 ;  three  gallons  of  light 
oil  valued  at  75  cents;  25  pounds 
of  ammonia  sulphate  valued  at 
$1.25;  nine  gallons  of  tar  worth 
25  cents,  and  more  than  half  a  ton 
of  coke  valued  at  $6. 

When  our  mineral  supply  of  oil 
is  exhausted,  soft  coal  will  be  a 
material  source  of  motor  fuel.  The 
light  oil  recovered  from  coking  soft 
coal  now  supplies  part  of  the  ever- 
increasing  demand  for  motor  fuel. 
Germany,  during  part  of  the  war, 
was  cut  off  from  every  supply  of 
mineral  oil,  and  she  depended  en- 
tirely for  her  motor  fuel  on  her 
coal. 


Currency 


207 


ASIATIC  HOARDING  OF  SILVER 

BIG  FACTOR  IN  PRESENT  HIGH  PRICES 


It  would  seem  that  the  stead-  i 
ily  advancing   price  of  silver 
during    the    past    two  years 
necessarily  tends  to  stimulate 
silver  production.   A  few  years 
ago  silver  producers  expected 
to  be  faced  with  practically  the 
same  situation  that  now  con- 
fronts gold  mining.   Silver  was 
not  a  metal  that  had  the  im- 
portance of  an  essential  war 
commodity,   like  copper,  iron 
and  lead,  and  the  outlook  for 
an  increase  in  price  was  at  first 
discouraging.      However,  the 
developments  in  the  silver  mar- 
ket soon  showed  that  silver  was 
finding  a  place  in  the  world's 
commerce  that  gold  could  not 
fill,  and,  unlike  gold,  it  com- 
manded a  commodity  price  sub- 
ject to  the  law  of  supply  and 
demand.  The  acute  world  short- 
age and  demand  for  silver  in- 
creased its  price  so  that  now, 
after  an  almost  uninterrupted, 
steady   climb,   the  value  per 
ounce  is  around  $1.33. 

In  spite  of  the  fact  that  silver 
mining  is  attractive  with  the  pres- 
ent price  of  silver,  it  is  noticeable 
that  there  has  been  no  increase  in 
the  world's  production  in  spite  of 
the  advance  in  the  value  of  the 
metal.  '  One  reason  for  this  is  the 
fact  that  new  discoveries  of  silver 
deposits  and  their  exploitation  fur- 
nish a  relatively  small  addition  to 
the  supply,  according  to  the  Bu- 
reau of  Mines.    By-product  silver 
from  copper  and  lead  mining  ac- 
counts for  the  major  portion  of  the 
white  metal.    An  analysis  of  the 
situation   in   the   United  States, 
which,  with  Mexico,  is  the  most 
important  source  of  silver  in  the 
world,   brings    out    these  points 
clearly.  Thus  Nevada,  a  State  that 
obtains  nearly  all  of  its  silver  from 
siliceous  ores  and  where  one  would 
expect    production    to  increase 
through    new    silver  discoveries, 
shows,  in  the  face  of  rising  silver 
.  prices,  an  estimated  drop  of  over 
2,500,000  ounces  in  1919  compared 
to  1918. 

INDIAN  AND  CHINESE 

AFFAIRS. 
In  regard  to  the  future  of  silver 
and  a  sustained  high  price,  a  de- 


velopment of  great  interest  to  the 
silver  mining  industry,  any  infor- 
mation bearing  upon  the  hoarding 
of  silver  in  the  two  largest  silver 
consuming   countries,   India  and 
China,  is  pertinent.    The  Asiatic 
demand  lias  been  and  still  is  the 
dominating  factor  in  any  consid- 
eration of  the  silver  situation.  The 
war  left  both  the  principal  con- 
sumers in  a  prosperous  condition 
because  of  the  favorable  trade  bal- 
ance they  were  able  to  accumulate. 
The  production  of  staple  commodi- 
ties in  the  Far  East  is  not  influ- 
enced by  labor  difficulties  as  in 
the   western  and  more  civilized 
communities.    Payment  for  these 
goods  is  demanded  in  silver,  which 
is  hoarded  by  the  natives  and  does 
not  circulate  to  any  appreciable 
extent.    It  is  supposed  that  vast 
quantities  of  silver  have  been  ab- 
sorbed and  hoarded  by  India  and 
China,  thereby  taking  it  out  of  cir- 
culation.  One  point  is  very  signifi- 
cant— the  forces  which  have  been 
set  in  motion  are  tremendous  and 
slow  moving  and  that  a  sudden 
change  in  the  situation,  reversing 
the  flow  of  silver,  is  not  probable. 
Were  it  possible  to  educate  the  na- 
tives of  India  to  use  paper  money 
instead  of  rupees  until  silver  be- 
came more  plentiful,  some  relief 
from  the  acute  shortage  of  silver 
might  be  looked  for,  but  such  a 
step  is  not  expected  to  meet  with 
much  success. 
MOVEMENTS  OF  SILVER. 
During  December  the  excess  of 
silver  exports  over  imports  of  the 
United  States  amounted  to  $20,- 
809,979,  compared  to  a  similar  bal- 
ance of  $12,033,556  in  November. 
By  far  the  greatest  amount  ex- 
ported in  December  was  sent  to 
China,   and   these   exports  wer"e 
more  than  the  combined  shipments 
for  October  and  November  to  that 
country.    As  usual,  Mexico  fur- 
nished the  bulk  of  the  imported 
silver.    A  summary  of  the  move- 
ments of  silver  to  and  from  the 
United    States    during    1919  is 
shown  in  the  following  table.  It 
is  shown  here  how  India  and  China 
loom  far  above  all  other  countries 
receiving  silver  from  the  United 
States,  since  they  consumed  over 


LINCOLN  MEMORIAL  TO  BE 

DEDICATED  NEXT  FALL 

Report  has  been  formally  made 
by  former  President  William  How- 
ard Taft,  who  is  chairman  of  the 
Lincoln  Memorial  Commission,  that 
the  beautiful  structure  erected  on 
the  Potomac  River  Speedway,  at 
Washington,  by  the  United  States 
to  commemorate  Abraham  Lincoln 
will  be  ready  for  dedication  in  the 
autumn.  This  report  was  made  to 
Congress  in  connection  with  a  re- 
quest from  the  Secretary  of  the 
Treasury  for  an  appropriation  of 
$5,000  to  pay  for  the  dedication 
ceremonies. 

The  following  is  Mr.  Taft's  esti- 
mate of  the  situation  in  regard  to 
the  building's  completion  as  con- 
tained in  his  communication  to  the 
Secretary : 

"The  construction  work  on  the 
building  itself  is  nearly  completed 
and  can  be  finished  by  the  early 
part  of  the  summer.  The  grounds 
around  the  building,  however,  are 
in  a  very  incomplete  and  unsightly 
condition.  The  contractor  for  the 
reflecting  pool  is  now  grading  these 
grounds  and  will  finish  before  July 
1.  Moreover,  the  planting  im- 
mediately adjacent  to  the  building 
which  will  give  the  proper  setting 
and  which  is  so  important  to  the 
appearance  of  the  memorial  has  not 
been  started  pending  the  comple- 
tion of  the  grading.  All  of  the 
above  work  can  be  finished  by  early 
autumn. ' ' 


80  per  cent  of  the  exported  metal. 
Mexico  furnished  about  70  per  cent 
of  the  imported  silver  and  Canada 


about  7  per  cent. 

Country                  Exports  Imports 

China   $  77,583,367   

Hong  Kong             10,245,351  $  20,000 

Canada                      7,854,378  7,171,469 

Mexico                        1,926,433  63,303,437 

England                   15,635,386  61,746 

British   India...  109,180,718   

France                       6,588,197  95,524 

Japan    3,946,453   

Chile    1,927,324 

Peru    8,862,537 

Dutch    East  In- 
dies  1,773,584 

Central  Ameri- 
can States   5,200,481 

Colombia                         2,000  271,274 

All   others                6,058,768  742,642 


Totals   $239,021,051  $89,410,018 
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INCOME  TAX  VERITIES  WORTH  KNOWING 


To  be  allowed  as  a  deduc- 
tion, on  your  income-tax:  re- 
turn, a  debt  must  be  charged 
off  within  the  taxable  year  in 
which  its  worthlessness  is  dis- 
covered. The  return  must  show, 
evidence  of  the  manner  in 
which  worthlessness  was  dis- 
covered. Statement  should  be 
made  that  the  debtor  has  been 
discharged  in  bankruptcy,  or 
has  disappeared  leaving  no 
property,  or  that  the  ordinary 
methods  of  collection  have 
been  exhausted.  As  stated  by 
income-tax  regulations,  "where 
all  the  surrounding  circum- 
stances indicate  that  a  debt  is 
worthless  and  uncollectible, 
and  that  legal  action  to  enforce 
payment  would  in  all  probabil- 
ity not  result  in  the  satisfaction 
of  execution  on  a  judgment,  a 
showing  of  these  facts  will  be 
sufficient  evidence  of  the 
worthlessness  of  the  debt  for 
the  purposes  of  deduction." 

Payment  of  an  ordinary  debt  not 
charged  off  as  worthless  is  not  in- 
come to  the  creditor,  since  it  is 
mere  change  in  form  of  capital. 
Whenever,  however/  a  debt  de- 
ducted as  worthless  in  some  previ-' 
ous  year  is  in  a  later  year  recovered 
or  partially  recovered,  the  amount 
received  is  taxable  income  to  the 
creditor  for  the  year  in  which  re- 
ceived. 

Loans  to  Relatives. 

A  frequent  claim  for  deduction 
is  made  for  loans  to  relatives  and 
•  friends. 

Before  a  debt  can  be  deducted 
its  character  as  a  true  debt  must  be 
proved.  Questions  such  as  this 
reach  collectors :  "  If  I  advanced  a 
sum  to  assist  a  needy  friend  or  rela- 
tive, having  at  the  time  little  or 
no  reason  to  expect  that  it  would 
be  returned,  may  I  claim  a  deduc- 
tion to  cover  such  advance?"  The 
answer  is  "No."  Such  an  advance 
is  regarded  as  a  gift,  and  is  not 
held  to  be  a  bona-fide  debt. 

A  valid  debt  which  is  proved  to 
be  worthless  is  not  always  a  proper 
deduction.     Treasury  regulations 


provide  that  worthless  debt  arising 
from  unpaid  wages,  salaries,  rent- 
als, and  similar  items  of  income 
will  not  be  allowed  as  a  deduction 
unless  the  income  such  items  rep- 
resent has  been  included  in  the 
creditor's  return  for  the  year  in 
which  the  deduction  is  sought,  or 
in  a  previous  year. 

When  Debt  Is  Worthless. 

Where  the  creditor  continues  to 
extend  credit  to  the  debtor,  a  debt 
may  not  be  claimed  as  worthless. 
A  debt  may  not  be  charged  off  and 
deducted  in  part,  but  must  be 
wholly  and  entirely  worthless  be- 
fore any  part  may  be  deducted, 
though  it  may  be  clearly  worth  less 
than  the  face  amount.  If  a  debt 
is  forgiven  it  can  not  be  claimed 
as  a  deduction,  because  it  is  then 
regarded  as  a  gift,  which  is  not 
an  allowable  deduction. 

Newcomers  and  Newlyweds. 

The  changes  wrought  during 
1919  by  births,  deaths,  and  mar- 
riages in  many  families  materially 
affect  the  liability  of  members  for 
income  tax.  Millions  of  babies 
have  been  added  to  the  family 
circles,  each  of  whom  brings  an 
added  exemption  of  $200  on  the 
parents'  Incpme-Tax  return. 

On  the  other  hand,  several  mil- 
lions of  boys  and  girls  became  self- 
supporting  and  they  form  a  new 
crop  of  income-tax  payers.  Also, 
the  grim  reaper  brought  its  many 
sorrows  and  removed  many  de- 
pendents and  many  of  the  bread- 
winners themselves. 

Accordingly,  it  is  pointed  out  by 
Internal-Revenue  officials,  there 
are  millions  of  persons  who  must 
this  year  consider  their  Income- 
Tax  liability  from  a  new  angle. 
For  their  new  status  as  of  Decem- 
ber 31,  1919,  governs  for  the  full 
year. 

Persons  who  lost  their  wives  or 
husbands  during  1919  are  espe- 
cially affected.  They  must  remem- 
ber that,  unless  married  again  be- 
fore December  31,  they  are  single 
in  the  eyes  of  Income-Tax  law. 
Similarly,  those  who  were  divorced 
or  otherwise  separated  from  their 
wives  or  husbands  must  consider 
themselves  as  single  persons. 

But  a  widow  is  not  required  to 
show  on  her  personal  return  the 
income  of  her  husband  up  to  the 


date  of  his  death;  and  the  same  is 
true  in  the  case  of  a  widower  who 
suffered  the  loss  of  his  wife  during 
1919.  For  the  income  of  deceased 
persons  must  be  considered  sep- 
arately with  respect  to  requirement 
to  file  a  return  for  the  deceased  by 
the  executor  or  administrator.  And 
the  deceased  is  entitled  to  exemp- 
tion for  the  full  year  based  upon 
his  status  at  date  of  death. 

Hints  to  Clergymen. 

Aside  from  the  salary  which  a 
clergyman  receives  during  the 
year,  he  must  consider  as  taxable 
income  the  fees  received  for  spe- 
cial services  performed  for  indi- 
viduals or  organizations.  Also,  in 
case  he  is  furnished  with  a  rectory, 
or  living  quarters,  the  fair  rental 
value  of  the  accommodations  thus 
provided  must  be  considered  in- 
come just  as  truly  as  though  he 
were  paid  the  value  in  cash  and 
expended  it  for  his  home  or  quar- 
ters as  a  personal  expense.  If  his 
meals  are  provided  by  the  congre- 
gation, free  of  charge  to  him,  the 
fair  value  of  such  board  is  taxable 
income. 

In  addition,  there  may  be  bank 
interest,  bond  interest,  and  a  num- 
ber of  other  kinds  of  income  which 
must  be  considered  taxable  to  a 
clergyman,  as  in  the  case  of  the 
farmer,  business  man,  and  wage 
worker. 

Many  clergymen  receive  fees  for 
special  services,  which  may  cover 
simple  recitals  of  prayers  for  the 
dead,  or  marriages,  christenings, 
and  other  ceremonies  and  services 
which  are  incident  to  their  calling. 

No  Tax  on  Gifts. 

Bona-fide  gifts  are  not  taxable 
under  the  income-tax  laws.  How- 
ever, there  is  a  clear  distinction  to 
be  made  between  a  fee  and  a  gift. 
The  annual  Christmas  offering  to 
the  pastor,  which  is  a  custom  in 
many  parishes,  is  purely  and 
simply  a  gift.  But  the  Easter  col- 
lection for  his  benefit  is  considered 
compensation  for  his  services  to  the 
individuals  contributing. 

A  clergyman  may  receive  an  un- 
usually large  fee,  which  might 
have  the  appearance  of  a  gift.  But 
if  that  fee  was  in  consideration  of 
the  performance  of  some  service, 
the  offering  must  be  considered 
taxable  income. 
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Snow  Goes  to  U.  S. 

Chamber  of  Commerce 

The  appointment  of  Chauncey 
I).  Snow,  Former  commercial  at- 
tache at  Paris,  as  head  oF  its  new 
Department  of  Foreign  Trade,  is 
announced  by  the  Chamber  of 
Commerce  of  the  United  States. 
Mr.  Snow  already  has  resigned  his 
position  at  Paris  to  take  up  the 
new  work. 

Mr.  Snow  entered  the  Govern- 
ment service  in  the  Tariff  Division 
in  1910.  In  1913  he  started,  for 
the  Department  of  Commerce,  an 
investigation  of  the  'pottery  indus- 
try in  Germany,  but  the  work  was 
interrupted  by  the  outbreak  of 
war  in  1914.  On  his  return  to  this 
country,  Mr.  Snow  was  made  as- 
sistant chief  of  the  Tariff  Division 
and  later  held  positions  as  chief  of 
the  Research  Division  and  head  of 
the  Division  of  Commercial  At- 
taches. 

Two  years  ago  Mr.  Snow  became 
chief  assistant  director  of  the  Bu- 
reau of  Foreign  and  Domestic 
Commerce  and  in  December,  1918, 
was  sent  to  Paris  as  commercial 
attache.  This  position  he  gives 
up  to  go  with  the  national 
chamber. 

While  in  Paris  Mr.  Snow  was 
of  great  assistance  to  American 
business  men.  During  this  time  he 
prepared  for  the  Department  of 
Commerce  two  extensive  reports, 
one  on  "After  the  War  Trade," 
the  other  on  "German  Business 
Organization." 


Butler  Writes  Book 

on  Community  Work 

Fred  C.  Butler,  who  has  perhaps 
as  wide  an  acquaintance  among  the 
captains  of  industry  and  manu- 
facturers of  the  United  States  as 
any  layman,  is  the  author  of  a  new 
volume  on  community  work  among 
foreign-born  residents,  now  on  the 
press  at  the  Government  Printing 
Office.  Prior  to  going  to  the  Inter- 
ior Department  to  be  director  of 
Americanization  for  Secretary 
Franklin  K.  Lane,  Mr.  Butler  was 
in  charge  of  the  industrial  com- 
munity work  for  the  War  Depart- 
ment during  the  recent  war.  He 
has  retired  from  the  Americaniza- 
tion work  at  the  Interior  Depart- 


ment because;  o£  the  general  re- 
duction of  the  machinery  set  up 
by  the  Secretary  of  the  Interior  in 
preparation  For  the  passage  of  the 
Smith-Bankhead  bill,  which  Failed 
in  Congress,  but  which  had  a  suc- 
cessor in  the  Kenyon  Americaniza- 
tion bill,  passed  by  the  Senate  and 
now  in  the  House. 

The  new  book  is  called  "Com- 
munity Americanization"  and  em- 
bodies the  best  of  the  experiences 
and  observations  of  the  former  di- 
rector in  his  travels  to  all  parts  of 
the  country  aiding  communities  in 
the  co-ordinating  of  their  various 
Americanization  agencies.  Mr.  But- 
ler did  some  signal  work  for  a 
number  of  cities  as  the  Federal 
representative  empowered  to  bring 
together  all  the  elements  seeking  to 
educate  the  foreign-born  in  a  com- 
munity. Methods  of  co-ordinating 
these  activities,  a  tentative  survey 
suitable  for  a  town  or  city,  and  the 
educational  phases  of  the  Ameri- 
canization movement  are  all  dis- 
cussed in  the  book.  It  is  issued  as 
a  pamphlet  of  the  Bureau  of  Edu- 
cation and  will  be  available  for 
distribution  shortly.  The  prob- 
lems of  the  schools,  the  chambers 
of  commerce,  racial  organizations, 
women's  clubs,  labor  unions  and 
churches  are  also  handled. 


To  Develop  Legislative 
Chest  Expansion  in 
House  Gymnasium 

Representative  Daniel  Aldin 
Reed,  of  New  York  State,  and  cer- 
tain others  who  remember  the  foot- 
ball joys  of  their  college  days  are 
among  the  prime  movers  of  the 
plan  to  '  introduce  a  gymnasium 
into  the  office  building  of  the 
House  of  Representatives.  About 
100  members  of  the  House  have 
subscribed  $10  each  toward  a  fund 
to  purchase  equipment  to  place  in 
a  room  being  cleared  for  their  use 
in  the  basement  of  the  House  office 
building,  that  they  may  keep  phy- 
sically fit  to  wrestle  with  legislative 
problems  on  the  floor  of  the  House. 

But  the  first  asset  the  Repre- 
sentatives attached  to  themselves 
for  the  gymnasium  was  a  young 
war  veteran  in  the  office  of  John 
Hollingsworth,  Clerk  of  the  House. 
The  sergeant  is  to  be  the  director 
of  athletics  for  the  Congressmen. 


His  name  is  Harry  Farell,  ;i  former 
teacher  of  physical  education,  a 
tackle  of  the  Georgetown  Uni- 
versity football  team  last  fall,  and 
a  winner  of  the  croix  de  guerre 
while  with  the  Susquehanna  Uni- 
versity Ambulance  Corps  in  the 
French  Army.  Sergt.  Farrell 
was  also  a  high-school  celebrity  in 
athletics  at  Manchester,  N.  H. 

The  present  plans  include  morn- 
ing and  afternoon  classes  in  the 
gymnasium,  with  shower  bath  fa- 
cilities, that  the  members  of  the 
House  will  not  need  to  go  down 
town  for  this  exercise.  The  Capi- 
tol 's  distance  from  any  gymnasium 
has  almost  precluded  the  House 
members  from  keeping  in  condi- 
tion, but  with  the  equipment  right 
at  hand,  Sergt.  Farrell  expects 
to  have  all  the  House  swinging 
dumb-bells  and  using  parallel  bars 
between  legislative  sessions. 

Crane  Takes  Second 

Try  at  Chinese  Post 

Charles  R.  Crane,  Chicago  busi- 
ness man,  who  was  a  member  of 
the  Root  mission  to  Russia,  has 
been  named  American  Minister  to 
China  by  President  Wilson.  Mr. 
Crane  will  succeed  Dr.  Paul 
Reinsch.  An  interesting  feature 
of  the  appointment  is  the  fact  that 
Mr.  Crane  started  for  China  as  the 
appointee  of  President  Taft  once 
upon  a  time  and  had  to  abandon 
the  trip  at  San  Francisco. 

It  will  be  recalled  that  Mr. 
Crane  gave  out  some  information, 
prior  to  reaching  the  west  coast, 
which  Secretary  of  State  Knox 
declared  would  tend  to  destroy  the 
usefulness  for  which  he  was  being 
sent  abroad.  The  resignation  of 
the  new  minister  followed. 

President  Wilson  became  well 
acquainted  with  Mr.  Crane  in  1912 
when  the  latter  was  vice  chairman 
of  the  finance  committee  of  the 
Wilson  campaign.  Mr.  Crane  was 
offered  a  diplomatic  post  in  Rus- 
sia, but  declined. 

Every  dealer  or  consumer  of 
hardware  and  valve  fittings  knows 
the  concern  which  the  Cranes  have 
built  up  in  Chicago  and  in  branch 
offices  throughout  the  country.  Mr. 
Crane  now  gives  his  home  as 
Woods  Hole,  Mass.,  and  his  office 
address  as  New  York  City. 
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List  of  Recent  Government  Departmental  Publications 


LABOR  DEPARTMENT. 

Requests  for  publications  given  in  this 
list  should  be  addressed  to  the  bureaus 
in  which  the  publications  originate. 
They  are  sent  free  of  charge  from  these 
bureaus,  but  can  in  some  cases  be  pur- 
chased from  the  Superintendent  of 
Documents,  Government  Printing  Office, 
Washington,  D.  C.  Only  available  pub- 
lications or  those  in  press  are  listed 
below. 

Children's  Bureau. 

No.  55.  The  Visiting  Teacher,  prepared 
in  collaboration  with  the  Child  Con- 
servation Section  of  the  Field  Division, 
Council  of  National  Defense.  (Chil- 
dren's Year  Leaflet,  No.  11.)  7  pp. 
1919. 

No.  56.  The  Employment-Certificate  Sys- 
tem: A  safeguard  for  the  working 
child,  prepared  in  collaboration  with 
the  Child  Conservation  Section  of  the 
Field  Divsion,  Council  of  National  De- 
fense. (Children's  Year  Leaflet,  No. 
12.)    12  pp.  1919. 

No.  57.  Maternity  Benefit  Systems  in 
Certain  Foreign  Countries,  by  Henry 
J.  Harris.  (Legal  Series,  No.  3.)  206 
pp.  1919. 

No.  58.    The  States  and  Child  Labor: 
Lists  of  States  with  Certain  Restric- 
tions as  to  Ages  and  Hours,  prepared 
in  collaboration  with  the  Child  Con- 
servation   Section    of   the   Field  Di- 
vision,  Council  of  National  Defense. 
(Children's  Year  Leaflet,  No.  13.)  46 
pp.   1919.  v 
No.  59.    What  is  Malnutrition  ?  by  Lydia 
Roberts.     (Children's  Year  Follow-up 
Series,  No.  1.)    20  pp.  1919. 
No.  60.  Standards  of  Child  Welfare:  A 
report  of  the  Children's  Bureau  con- 
ferences, May  and  June,  1919.  (Con- 
ference Series,  No.  1.)    459  pp.  1919. 
Separates   which   comprise   the  same 
material  are  as  follows: 
Separate  No.  1.    The  Economic  and 
Social    Basis    for    Child- Welfare 
Standards. 
Separate  No.  2.    Child  Labor. 
Separate  No.  3.    The  Health  of  Chil- 
dren and  Mothers. 
Separate  No.  4.-  Children  in  Need  of 
Special  Care  and  Standardization 
of  Child-Welfare  Laws. 
No.  61.      Save    the    Youngest:  Seven 
charts  on  maternal  and  infant  mortal- 
ity, with  explanatory  comment.  (Chil- 
dren's Year  Follow-up  Series,  No.  2.) 
15  pp.  1919. 
No.  62.     Minimum  Standards  for  Child 
Welfare  Adopted  by  the  Washington 
and    Regional    Conferences   on  Child 
Welfare,    1919.      (Conference  Series, 
No.  2.)    15  pp.  1919. 
No.  63.    Laws  Relating  to  Mothers'  Pen- 
sions in  the  United  States,  Canada, 
Denmark,  and  New  Zealand.  (Legal 
Series,  No.  4.)    316  pp.  1919. 
No.  64.    Every  Child  in  School.  (Chil- 
dren's Year  Follow-up  Series,  No.  3.) 
15  pp.  1919. 
No.  65.     Courts   in   the   United  States 
Hearing  Children's  Cases,  by  Evelina 
Belden.     (Dependent,    Defective,  and 
Delinquent  Classes  Series,  No.  8.)  (In 
press.) 
Child  Welfare  Dodgers: 

No.  1.  Good  Books  and  Pamphlets  on 

Child  Care. 
No.  2.  The  Care  of  the  Mother. 


No.  3.  Is  your  Child's  Birth  Recorded  ? 

If  not,  why  not? 
No.  4.  Breast  Feeding. 
No.  5.  Bottle  Feeding. 
No.  6.  The    Preparation    of  Artificial 

Food. 
No.  7.  Milk. 

No.  8.  Feeding  the  Child. 
No.  9.  The  Care  of  the  Baby. 
No.  10.  What    do    Growing  Children 
Need? 

Bureau  of  Naturalization. 

Annual  report  of  the  Commissioner  of 
of  Naturalization,  1919.   Ill  pp.  1919. 

Naturalization  laws  and  regulations,  Oc- 
tober 10,  1919.    39  pp.      1919.  (In- 
press.) 

Third  year  of  the  work  of  the  public 
schools  with  the  Bureau  of  Naturaliza- 
tion.   44  pp.  1919. 

Fourth  year  of  the  work  of  the  public 
schools  with  the  Bureau  of  Naturaliza- 
tion.   (In  press.) 

Women's  Bureau. 

First  annual  report  of  the  Director.  29 
pp.  1919. 

No.  1.  Proposed  employment  of  women 
during  the  war  in  the  industries  of 
Niagara  Falls,  N.  Y.    16  pp.  1919. 

No.  2.  Labor  laws  for  women  in  indus- 
try in  Indiana.    29  pp.  1919. 

No.  3.  Standard's  governing  the  employ- 
ment of  women  in  industry.  8  pp. 
1919. 

No.  4.  Wages  of  candy  makers  in  Phila- 
delphia in  1919.    46  pp.  1919. 

No.  5.  The  eight-hour  day  in  Federal 
and   State   Legislation.    19  pp.  1919. 

No.  6.  The  employment  of  women  in 
hazardous  industries  in  the  United 
States.    8  pp.  1919. 

No.  7.  Night  work  laws  in  the  United 
States.    5  pp.  1919. 

No.  8.  Women  in  the  Government  Serv- 
ice.   37  pp.  1919. 

COMMERCE  DEPARTMENT. 
Bureau  of  Lighthouses. 

Revised  editions  of  the  following  pub- 
lications of  the  United  States  Lighthouse 
Service,  have  been  issued  by  the  Depart- 
ment of  Commerce,  as  of  January  1, 1920: 
Light  List,  Atlantic  and  Gulf  Coasts  of 

the  United  States. 
Light  List,  Pacific  Coast  of  the  United 

States. 

These  light  lists  include,  respectively, 
lighted  aids  to  navigation  maintained 
by  or  under  the  authority  of  the  United 
States  Lighthouse  Service  on  the  At- 
lantic and  Gulf  Coasts  of  the  United 
States,  Porto  Rico,  etc.,  and  lighted  aids 
to  navigation  on  the  Pacific  Coast  of  the 
United  States,  Alaska,  the  Hawaiian, 
Midway,  Guam  and  the  American  Samoan 
Islands,  but  do  not  include^  unlighted 
beacons  or  buoys. 

The  publications  referred  to  may  be 
obtained  from  the  Superintendent  of 
Documents,  Washington,  D.  C,  and  vari- 
ous sales  agents  at  principal  ports,  in- 
cluding collectors  of  customs,  Lighthouse 
District  Superintendents,  district  offices 
of  the  Bureau  of  Foreign  and  Domestic 
Commerce,  U.  S.  Shipping  Commission- 
ers and  radio  inspectors  of  the  Bureau 
of  Navigation,  Department  of  Commerce, 
and  suboffices  of  the  Coast  and  Geodetic 


Survey.  The  prices  of  the  publications 
in  question  are  30  cents  each. 


Publications  in  the  following  list 
marked  with  an  asterisk  (*)  and  the 
price  are  for  sale  by  the  Superintendent 
of  Documents;  publications  marked  (t) 
are  available  by  making  application  to 
the  Department,  Bureau  of  Division  is- 
suing the  document. 

AGRICULTURE  DEPARTMENT. 
Accounts  and  Disbursements  Division. 
Report  of  chief  of  Division  of  Accounts 
and  Disbursements  (fiscal  year  1919.) 
4  p.  t 

Animal  Industry  Bureau. 
Cattle.    Judging  beef  cattle;  (by  E.  H. 
Thompson).      (Nov.  1919.)     24  p.  il. 
(Agriculture  Dept.    Farmers'  bulletin 
1068.)    (Includes  lists  of  Agriculture 
Department  publications    relating  to 
beef  cattle  industry.)    *Paper,  5e. 
Cheese.    Trend    of   cheese    industry  in 
United   States   and   other  countries, 
simple    charts    with  interpretations; 
(by  T.  R.  Pirtle.)    (Nov.  1919.)    24  p. 
■il.      (Agriculture  Dept.  Department 
circular  1.    (Includes  lists  of  Agricul- 
ture Department  publications-  relating 
to  dairy  products.)    *Paper,  5c. 
Poultry  houses,  boys'  and  girls'  poultry 
club  work.    (1919.)    8  p.  il.  (Agricul- 
ture Dept.    Department  circular  19.) 
*  Paper,  5c. 
Report  of  chief  of  Bureau  of  Animal  In- 
dustry (fiscal  year  1919).    63  p.  il.  t 
Tuberculosis    in    live    stock,  detection, 
control,  and  eradication;  (by  John  A. 
Kiernan  ,  and    Alexander    E.  Wight). 
(Nov.    1919.)    32   p.   il.  (Agriculture 
Dept.    Farmers'  bulletin  1069.)  "Pa- 
per,  5c. 

Biological  Survey  bureau. 
Report  of  chief  of  Bureau  of  Biological 
Survey  (fiscal  year  1919).    24  p.  t 
Chemistry  Bureau. 
Report  of  chemist  (fiscal  year  1919.)  24 
P.  t 

Crop  Estimates  Bureau. 

Report  of  chief  of  Bureau  of  Crop  Esti- 
mates (fiscal  year  1919).  (1919.)  11 
p.  il.  t 

Entomology  Bureau. 

Apple  leaf-hoppers.  Two  leaf-hoppers 
injurious  to  apple  nursery  stock  (with 
list  of  literature  cited) ;  by  A.  J.  Ack- 
erman.  Dec.  15,  1919.  cover-title,  35 
p.  il.  1  pi.  4  p.  of  pi.  (Agriculture 
■Dept.    Bulletin  805.)    "Paper,  10c. 

Bean  ladybird  and  its  control;  (by  F.  H. 
Chittenden).  (Nov.  1919.)  8  p.  il. 
(Agriculture  Dept.  Farmers'  bulletin 
1074.)    "Paper,  5c. 

Report  of  entomologist  (fiscal  year  1919). 
(1919.)    27  p.  t 

Farm  Management  Office. 

Farms.'  Method  of  analyzing  farm  busi- 
ness; (by  E.  H.  Thompson  and  H.  M. 
Dixon.  April  24,  1915,  reprint  with 
slight  changes  Dec.  1919).  28  p.  il. 
(Agriculture  Dept.  Farmers'  bulletin 
661.)    "Paper,  5c. 

Report  of  chief  of  Office  of  Farm  Man- 
agement (fiscal  year  1919).  (1919.)  32 
P.  t 
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Federal  Horticultural  Board. 

Report  of  Federal  Horticultural  Board 

(fiscal  year  1019).    (1919.)    82  p.  t 
Service    announcements.      Service  and 

regulatory  *  announcements,  Aug.-Oct. 

L919;  (no.)  65.    Dec.  12,  1919.    p.  93- 

115.    'Paper,  5c. 

Forest  Service. 
Forests  and  forestry.    Policy  of  forestry 

for  the  nation;  by  Henry  S.  Graves. 

Dec.   1919.    11  P-    (Agriculture  Dept. 

Circular   148.)    (Statement   of  policy 

presented  before  forestry  conferences 

of  1919.)    (1919.)    34  p.  t 
Report   of   forester   (fiscal  year  1919). 

(1919.)    34  p.  t 

Insecticide  and  Fungicide  Board. 

Report    of    Insecticide    and  Fungicide 
Board  (fiscal  year  1919).  (1919.)  5  p.  t 
Library. 

Report  of  librarian  (fiscal  year  1919). 
(1919.)    16  p.  t 

Markets  Bureau. 

Bookkeeping.  System  of  bookkeeping 
for  grain  elevators;  by  B.  B.  Mason, 
Frank  Robotka  and  A.  V.  Swarthout. 
Dec.  5,  1919.  cover-title,  53  p.  il.  (Ag- 
riculture Dept.  Bulletin  811.)  (This 
supersedes  Bulletin  362.)    'Paper,  20c. 

Report  of  chief  of  Bureau  of  Markets 
fiscal  year  1919).    (1919.)    35  p.  t 
Plant  Industry  Bureau. 

Cotton.  Distribution  of  cotton  seed  in 
1920,  (by  R.  A.  Oakley;  with  Improve- 
ment of  cotton  crop  by  selection,  by 
0.  F.  Cook.    Oct.  30,  1919.    7  p.  t 

--  Distribution  of  seed  of  Acala  cot- 
ton.   (1919.)    2  p.  t 

—  Distribution  of  seed  of  Columbia 
cotton.    (1919.)    2  p.  t 

  Distribution  of  seed  of  Dixie  cotton, 

wilt-resistant  variety.    1919.    1  p.  t 

—  Distribution  of  seed  of  Durango  cot- 
ton.   (1919.)    2  p.  t 

—  Distribution  of  seed  of  Lone  Star 
cotton.    (1919.)    2  p.  t 

—  Distribution  of  seed  of  Trice  cotton. 
1919.    1  p.  t 

Peaches,  production  estimates  and  impor- 
tant commercial  districts  and  varieties; 
by  H.  P.  Gould  and  Frank  Andrews. 
Dec.  8,  1919.  cover-title,  35  p.  il.  (Ag- 
riculture Dept.  Bulletin  806.)  (Pre- 
pared in  co-operation  with  Crop  Esti- 
mates Bureau.)    'Paper,  10c. 

Peat.  Quality  and  value  of  important 
types  of  peat  material,  classification  of 
peat  based  upon  its  botanical  composi- 
tion and  physical  and  chemical  char- 
acteristics (with  list  of  literature 
cited);  by  Alfred  P.  Dachnowski. 
Dec.  29,  1919.  cover-title,  40  p.  (Ag- 
riculture Dept.  Bulletin  802.)  'Pa- 
per, 10c. 

Report  of  chief  of  Bureau  of  Plant  In- 
dustry (fiscal  year  1919).  (1919.)  40 
P-  t 

Public  Roads  Bureau. 

Report  of  chief  of  Bureau  of  Public 
Roads  (fiscal  year  1919).  (1919.)  36 
P.  t 

Soils  Bureau. 

Field  operations.  Field  operations  of 
Bureau  of  Soils,  (calendar  year)  1915, 
17th  report,  by  Milton  Whitney;  with 
accompanying  papers.  1919.  2733  p. 
il.  20  pi.  54  p.  of  pi.  4  maps,  and  port- 
folio of  65  maps.  Text  and  portfolio, 
'cloth,  $11.00. 


Report  of  chief  of  Bureau  of  SoilH  (fis- 
cal year  1919).    (1919.)    11  p.  t 
Solicitor  of  Department  of  Agriculture. 

Report  of  solicitor  (of  Department  of 
Agriculture,  fiscal  year  1919.  (1919.) 
29  p.  t 

States  Relations  Service. 

Agriculture.  Co-operative  extension  work 
In  agriculture  and  home  econom- 
ics, (fiscal  year)  1918.  1919.  158  p. 
il.  'Paper,  16c. 
—  Same.  (H.  doc.  1862,  65th  Cong.  3d 
sess.) 

~  Same,  v.  41,  no.  5;  Oct.  1919.  1919. 
500  p. 

Report  of  director  of  States  Relations 
Service  (fiscal  year  1919).  (1919.)  37 
p.  t 


Weather  Bureau. 

Aeronautics.  Effect  of  winds  and  other 
weather  conditions  on  flight  of  air- 
planes (with  bibliography),  by  Charles 
F.  Brooks  and  others;  Balloon  race 
from  Fort  Omaha  through  thunder- 
storms, by  C.  LeRoy  Meisinger;  Con- 
stant-elevation free-balloon  flights  from 
Fort  Omaha,  by  C.  LeRoy  Meisinger; 
Physiology  of  aviation,  by  Y.  Hender- 
son (abstracted  by  C.  F.  B.,  with  notes 
by  C.  F.  B.  and  C.  L.  M.);  Composi- 
tion of  atmosphere,  by  K.  Schutt; 
High  lights  of  air  travel,  by  M.  Luc- 
kiesh  (abstracted  by  C.  L.  M.).  1919. 
(From  Monthly  weather  review,  Aug. 
1919.)  t 

Clouds.    Relation  of  clouds  to  weather 
in   central   Ohio;    by   H.   H.  Martin. 
1919.    (From  monthly  weather  review, 
Aug.  1919.)  ■  t 
Report    of    chief    of    Weather  Bureau 

(fiscal  year  1919).    (1919.)    24  p.  t 
Solar  radiation.    Measurements  of  solar 
constant  radiation  at  Calama,  Chile, 
June  and  July,  1919;  by  C.  G."  Abbot. 
1919.    (From  Monthly  weather  review, 
Aug.  1919-1  t 
—    Same,  Aug.  1919;   by  C.  G.  Abbot. 
1919.    (From  Monthly  weather  review, 
Sept.  191-9.)  t 
Temperature.      Normal  temperatures 
(daily):    Are  irregularities  in  annual 
march  of  temperatures  persistent?  by 
Charles  F.  Marvin;  Literature  concern- 
ing supposed  recurrent  irregularities 
in  annual  march  of  temperature,  by 
C.  Fitzhugh   Talman.    1919.  (From 
Monthly  weather  review,  Aug.  1919.)  t 
Trans-Atlantic  flight  of  British  dirigible 
R-34,  by  W.   R.  Gregg;  Geostrophic 
(gradient)    winds    of   north  Atlantic 
(abstracted  by  C.  L.  M.);  cloud  fre- 
quencies with  various  winds  (by  C.  L. 
M.).     1919.      (From  Monthly  weather 
review,  Aug.  1919.)  t 

COMMERCE  DEPARTMENT. 
Dogfish  campaign  and  controversy,  and 
increased  consumption  of  food  fishes. 
(1919.)  p.  213-230.  (App.  B,  annual 
report  of  Secretary  of  Commerce, 
1919.)  t 

Reports.  Annual  report  of  Secretary  of 
Commerce,  (fiscal  year)  1919.  1919. 
246  p.  il.  t 

Vessels  for  lighthouse  service,  urgent 
necessity  for  replacement  of  vessels 
worn  out  and  destroyed.  (1919.)  p. 
207-211.  (App.  A,  annual  report  of 
Secretary  of  Commerce,  1919.)  t 


Census  Bureau. 

Birth  statistics  for  birth  registration 
area  of  United  States,  ( calendar  year) 
1917,  3d  annual  report.  1919.  299  p. 
(Prepared  under  direction  of  William 
H.  Davis,  chief  statistician  for  vital 
statistics,  assisted  by  John  B.  Mitchell, 
expert  chief  of  division.)    'Paper,  40c. 

Cotton.  Cotton  consumed,  cotton  on 
hand,  active  cotton  spindles  and  im- 
ports and  exports  of  cotton,  Nov.  1919 
and  1918,  with  statistics  of  cotton  con- 
sumed, imported,  and  exported  for 
months  ending  Nov.  30.  Dec.  13,  1919. 
(Preliminary  report.  This  publication 
is  issued  in  postal  card  form.)  t 

—  Report  on  cotton  ginning,  number  of 
bales  of  cotton  ginned  from  growth 
of  1919  prior  to  Dec.  1,  1919,  and  com- 
parative statistics  to  corresponding 
date  in  1918  and  1917,  crops  of  1918 
and  1917  and  per  cent  of  crop  of  each 
year  ginned  prior  to  Dec.  1.  Dec.  8, 
1919.  (Preliminary  report.  This  pro- 
lication  is  issued  in  postal  card 
form.)  t 

—  Same  prior  to  Dec.  13,  1919,  and 
comparative  statistics  to  correspond- 
ing date  in  1918  and  1917,  crops  of 
1918  and  1917  and  per  cent  of  crop  of 
each  year  ginned  prior  to  Dec.  13. 
Dec.  20,  1919.  (Preliminary  report. 
This  publication  is  issued  in  postal 
card  form.)  t 

Cottonseed.  Cottonseed  received,  crush- 
ed and  on  hand  and  cottonseed 
products  manufactured,  shipped  out 
and  on  hand  and  imports  and  exports 
of  cottonseed  products  covering  one- 
month  periods  ending  Aug.  31,  1918 
and  1919.  Sept.  19,  1919.  (Prelimi- 
nary report.  This  publication  is  is- 
sued in  postal  card  form.)  t 
Cottonseed— Continued.  Same  cover- 
ing 2-month  periods  ending  Sept.  30, 
1918  and  1919.  Oct.  18,  1919.  (Pre- 
liminary report.  This  publication  is 
issued  in  postal  card  form.)  t 

—  Same  covering  3-month  periods  end- 
ing Oct.  31,  1918  and  1919.  Nov.  19, 
1919.  (Preliminary  report.  This  pub- 
lication is  issued  in  postal  card 
form.)  t 

—  Same  covering  4-month  periods  end- 
ing Nov.  30,  1918  and  1919.  Dec.  19, 
1919.  (Preliminary  report.  This  pub- 
lication is  issued  in  postal  card 
form.)    t  • 

Reports.  Annual  report  of  director  of 
census,  fiscal  year  1919.  1919.  40  p.  t 

Coast  and  Geodetic  Survey. 
Note. — The  monthly  Notice  to  mari- 
ners, formerly  issued  by  the  Coast  and 
Geodetic  Survey,  has  been  consolidated 
with  and  made  a  part  of  the  Notice  to 
mariners  issued  by  the  Lighthouse  Bu- 
reau, thus  making  it  a  joint  publication. 
The  charts,  coast  pilots,  and  tide  tables 
of  the  Coast  and  Geodetic  Survey  are 
sold  at  the  office  of  the  Survey  m  Wash- 
ington, and  also  by  one  or  more  sales 
agents  in  each  of  the  important  Ameri- 
can seaports. 

Coast  pilot  notes  on  Hawaiian  Islands; 
(compiled  ty  E.  Vance  Miller).  2d 
edition,  Aug.  15,  1919.  1919.  60  p.  t 
Russet  cloth  lined,  20c. 
Reports.  Annual  report  of  supennten- 
ent,  Coast  and  Geodetic  Survey,  fiscal 
year  1919.    1919.    *Cloth,  95c. 
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Government  Material  for  Sale 


Note. — The  Bulletin  does  not  attempt 
to  exhaust  the  possibilities  in  the  field 
of  Government  proposals,  contracts  and 
awards,  but  rather  to  print  important 
items  and  show  the  general  trend. 


Navy  Department. 

NAVY  DEPARTMENT  SALES. 
Sale  of  Yacht,  Tugs  and  Motor  Patrol. 
Hupa,   Winthrop,   Fearless   and  Ad- 
miral II— Bidding  Closes  March  6, 1920. 
1920. 

Bids  for  the  purchase  of  the  Hupa, 
Winthrop,  Fearless  and  Admiral  II  will 
be  received  by  the  Bureau  of  Supplies 
and  Accounts,  Navy  Department,  Wash- 
ington, D.  C,  until  12  o'clock  noon,  March 
6,  1920,  at'  -which  time  and  place 
they  will  be  publicly  opened.  The  ves- 
sels will  be  sold  for  cash  to  highest 
bidders. 

The  Hupa  S.  P.  650,  is  a  motor  patrol, 
built  in  1905;  length  60  feet,  beam  8 
feet,  mean  draft  3  feet  7  inches;  5  tons 
gross  ;  speed  21.7  knots,  has  a  Van  Blerck 
engine,  4-cyc,  250  I.  H.  P.  She  is  now 
in  the  First  Naval  District.  Exact  loca- 
tion and  permission  to  examine  may  be 
obtained  from  the  Commandant,  First 
Naval  District,  Navy  Yard,  Boston,  Mass. 
Appraised  value,  $2,000. 

The  Winthrop  S.  P.  3297,  is  a  tug, 
built  in  1883,  rebuilt  in  1917;  length  80 
feet,  breadth  18  feet  6  inches,  mean 
draft  8  feet  3  inches;  speed  10  knots; 
56  tons  gross,  has  a  Vert,  single  engine, 

I  Marine  leg  boiler,  300  I.  H.  P.  She  is 
now  in  First  Naval  District.  Exact  lo- 
cation and  permission  to  examine  may  be 
obtained  from  the  Commandant,  First 
Naval  District,  Navy  Yard,  Boston,  Mass. 
Appraised  value,  $28,000. 

The  Fearless  S.  P.  724,  is  a  tug,  fish- 
boat  type,  built  in  1877;  length  101  feet, 
breadth,  16  feet  8  inches,  draft  8  feet 

II  inches;  speed  7.8  knots;  121  tons 
gross,  175  H.  P.,  has  a  Vert,  compound 
engine  and  I.  S.  E.  boiler.  Location, 
Cape  May,  N.  J.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Commandant,  Fourth  Naval 
District,  Navy  Yard,  Philadelphia,  Pa. 
Appraised  value,  $17,000. 

The  Admiral  II  S.  P.  967,  is  a  steam 
yacht,  built  in  1892;  length  115  feet, 
beam  20  feet,  draft  5  feet  5  inches; 
speed  12  knots,  123  tons  gross,  350  I.  H. 
P.;  has  a  Compound  engine.  Location, 
Boston,  Mass.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Commandant,  First  Naval  Dis- 
trict, Navy  Yard,  Boston,  Mass.  Ap- 
praised value,  $18,000. 


Sale  of  Motor  Boats  and  Yachts — Dai- 
quiri, Nerita,  Parthenia,  Hetman,  Russ, 
Patrol  No.  6,  Sea  Gull. 

Bids  for  the  purchase  of  the  Daiquiri, 
Nerita,  Parthenia,  Hetman,  Russ,  Patrol 
No.  6,  Sea  Gull  will  be  received  by  the 
Bureau  of  Supplies  and  Accounts,  Navy 
Department,  Washington,  D.  C,  until  12 
o'clock  noon,  March  6,  1920,  at  which 
time  and  place  they  will  be  publicly 
opened.  The  vessels  will  be  sold  for 
cash  to  the  highest  bidders. 

The  Daiquiri  S.  P.  1285,  is  a  motor 


boat,  built  in  1917;  length  61  feet  4 
inches,  beam  10  feet  11  inches,  draft 
3  feet  9  inches;  speed  21-25  knots,  400 
I.  H.  P.,  26  tons  gross;  has  two  8-cyl. 
Sterling  engines.  Location,  East  Bos- 
ton, Mass.  Exact  location  and  permis- 
sion to  examine  may  be  obtained  from 
the  Commandant,  First  Naval  District, 
Navy  Yard,  Boston,  Mass.  Appraised 
value,  $14,500. 

The  Nerita  S.  P.  3028,  is  a  motor  boat, 
built  in  1916;  length  60  feet  6  inches, 
beam  12  feet  8  inches,  draft  4  feet  6 
inches,  27  tons  gross;  has  1  Speedway 
engine.  Present  location  Fifth  District. 
Exact  location  and  permission  to 'exam- 
ine may  be  obtained  from  the  Com- 
mandant, Fifth  Naval  District,  Naval 
Operating  Base,  Hampton  Roads,  Va. 
Appraised  value,  $12,000. 

The  Parthenia  S.  P.  671,  is  a  motor 
yacht  built  in  1903;  length  114  feet, 
beam  18  feet,  draft  8  feet  5  inches; 
speed  13.5  knots,  300  H.  P.,  144  tons 
gross,  has  a  Vert.  3-exp.  engine  and  1 
Almy  boiler.  Location  Marine  Basin, 
Ulmer  Park,  Brooklyn,  N.  Y.  Exact  lo- 
cation and  permission  to  examine  may 
be  obtained  from  the  Commandant, 
Third  Naval  District,  Fleet  Supply  Base, 
29th  St.  and  3rd  Ave.,  Brooklyn,  N.  Y. 
Appraised  value,  $15,000.  Also  one  spare 
set  of  boiler  tubes  for  the  Amy  boiler, 
at  a  value  of  $1,200.  Also  radio  equip- 
ment consisting  of  1-2  KW  trunk  set, 
Cutting  &  Washington  OP  104  No.  7. 
Excellent  condition.  Appraised  value, 
$1,000. 

The  Hetman  S.  P.  1150,  is  a  motor 
boat  built  in  1917;  length  60  feet,  beam 
10  feet,  draft  1  foot  9  inches;  speed 
30  knots,  550-800  H.  P.;  has  two  8-cyl. 
4-cyc.  engines.  She  is  now  at  Miami, 
Fla.  Exact  location  and  permission  to 
examine  may  be  qbtained  from  the  Com- 
mandant, Seventh  Naval  District,  Naval 
Station,  Key  West,  Fla.  Appraised 
value,  $14,500. 

The  Russ  S.  P.  1151,  is  a  motor  boat, 
built  in  1917;  length  60  feet,  beam  10 
feet,  draft  6  feet  6  inches;  speed  30 
knots,  550-800  H.  P.;  has  two  8-cyl.  4-cyc. 
engines.  She  is  now  at  Miami,  Fla.  Exact 
location  and  permission  to  .examine  may 
be  obtained  from  the  Commandant,  Sev- 
enth Naval  District,  Naval  Station,  Key 
West,  Fla.    Appraised  value,  $14,500. 

The  Patrol  No.  6  S.  P.  54,  is  a  motor 
boat,  built  in  1916;  length  61  feet,  beam 
12  feet,  draft  4  feet,  34  tons  gross; 
speed  32.1  knots,  834  H..  P.;  has  a  4-cyl. 
Van  Blerk  engine.  The  vessel  is  now  in 
the  First  Naval  District.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  Commandant,  First 
Naval  District,  Navy  Yard,  Boston, 
Mass.    Appraised  value,  $22,500. 

The  Sea  Gull  S.  P.  223,  is  a  motor" 
boat,  built  in  1910;  length  78  feet,  beam 
10  feet  6  inches,  draft  5  feet  3  inches, 
38  tons  gross;  speed  13  knots,  150-  I.  H. 
P.;  has  a  Twentieth  Century  engine, 
4-cyc.  She  is  now  in  the  Fifth  Naval 
District.  Exact  location  and  permission 
to  examine  may  be  obtained  from  the 
Commandant,  Fifth  Naval  District, 
Naval  Operating  Base,  Hampton  Roads, 
Va.    Appraised  value,  $6,000. 
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War  Department. 

For  Sale. 

The  War  Department,  Surplus  Prop- 
erty Division,  offers  for  sale  by  informal 
bid  the  articles  listed  below  f.  o.  b.  points 
of  location.  Persons  interested  should 
submit  bids  by  letter  or  telegram  by  3 
p.  m.  (Eastern  time),  March  10,  1920. 
They  should  be  addressed  to  the  Zone 
Supply  Officer  at  the  nearest  address: 
Army  Supply  Base,  Boston,  Mass.;  461 
Eighth  Avenue,  New  York  City;  Twenty- 
first  Street  and  Oregon  Avenue,  Phila- 
delphia, Pa.;  Coco  Cola  Building,  Balti- 
more, Md.;  Transportation  Building,  At- 
lanta, Ga.;  Army  Building,  Fifteenth  and 
Dodge  Streets,  Omaha,  Nebr.;  Fort  Mason, 
San  Francisco,  Calif.;  Seventeenth  and 
F  Streets  Northwest,  Washington,  D.  C; 
Newport  News,  Va.;  Jeffersonville,  Ind.; 
1819  West  Thirty-ninth  Street,  Chicago, 
111.;  Second  and  Arsenal  Streets,  St. 
Louis,  Mo.;' Audubon  Building,  New  Or- 
leans, La.;  San  Antonio,  Tex.;  New  Cum- 
berland, Pa.;  Columbus,  Ohio;  or  to  Sur- 
plus Property  Division,  Munitions  Build- 
ing, Washington,  D.  C. 

Each  lot  offered  is  identified  by  a  num- 
ber. Bids  should  include  the  lot  num- 
ber or  numbers  on  which  the  bid  is  made. 
Bids  may  be  made  for  any  quantity 
greater  than  that  stipulated  as  minimum 
bid  for  which  will  be  considered,  or  for 
the  total  quantity  in  any  lot.  In  bidding 
stipulate  price  bid  per  article  (for  ex- 
ample, per  pair,  per  bag,  per  garment") 
instead  of  for  total  quantity  desired.  No 
bid  stipulating  "all  or  none"  of  any  lot 
will  be  considered,  unless  that  bid  is  the 
highest.  No  deposit  is  required  with  the 
submission  of  a  bid. 

Notification.  - 

Successful  bidders  will  be  notified  by 
mail  on  or  before  March  15,  and  advised 
of  the  quantity  awarded  to  each.  A  de- 
posit of  10  per  cent  of  the  amount  due 
under  each  award  must  be  made  immedi- 
ately upon  receipt  of  notification. 

Delivery. 

The  articles  offered  are  for  spot  de- 
livery. Purchasers  will  be  permitted  to 
leave  stocks  which  they  may  acquire  in 
Government  storage  for  a  period  of  30 
days  after  receipt  of  notification.  Goods 
so  held  will  be  held  subject  to  pur- 
chasers' risk. 

6,000  Picks,  Railroad,  Without  Han- 
dles (Iiem  No.  G-419). — New.  7  pounds 
"Cyclone  Brand."  Packed  2  dozen  per 
case.  Stored  at  San  Antonio,  Tex.  Mini- 
mum bid  considered,  1  case.    SPD  313.  . 

2,226  Plates  (Pie  Tins)  (Item  No. 
G-420). — New.  Diameter,  outside  to  out- 
side, 8%  in.;  %  in.  overhang  ledge;  diam- 
eter inside,  top  8  in.,  bottom  6%  in., 
depth  1  in.  Packed  6  dozen  per  case. 
Stored  at  Fort  Logan,  Colo.  Minimum 
bid  considered,  1  case.  SPD  10545. 

100,000  Brushes,  Horse  (Item  No. 
G-405).— New.  Oval,  black  %  in.  thick, 
made  of  two  layers  of  tan  sole  leather 
with  insertion  of  ground  pressed  leather 
3-16  in.  thick;  all  machine  sewn  with 
waxed  thread,  7  stitches  to  the  inch; 
brush  equipped  with  back  hand  strap  of 
tan  sole  leather  l1^  in.  wide,  securely 
riveted  on  by  two  rivets  on  each  side; 
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bristles  are  black,  good  quality,  %  in. 
long,  B  tufts  to  the  inch;  brush  measures 
7  in.  long  by  4%-  in.  wide,  with  8  rings  of 
bristles  and  center  line.  Packed  176 
per  case.  Stored  at  Jeffersonville,  Ind. 
Minimum  bid  considered, lease.  SPD1846. 

23,000  Brooms,  Stable,  With  Handles 
(Item  No.  G-402).— New.  Some  made  of 
tufts  of  basswood,  some  of  rattan  fiber, 
6  in.  long;  12  rows  long  and  4  rows  wide, 
set  in  block  of  solid  hardwood  14  in. 
long,  3  in.  wide,  1%  in.  thick,  with  two 
1  in.  holes  bored  in  back  for  handle  54 
in.  long.  Packed  105  per  case.  Stored 
at  Chicago.  Minimum  bid,  1  case.  SPD  402. 

9,440  Can  Openers  (Item  No.  G-413). — 
New.  "Home  Pattern,"  steel,  6  in.  long 
with  cutting  blade  1  in.  long  and  op- 
posite jaw  serrated  to  prevent  slipping. 
Blade  riveted  on  black  enameled  malle- 
able iron  handle.  Crown  cap  bottle- 
opener  other  end.  Packed  160  per  case. 
Stored  at  New  York.  Minimum  bid  con- 
sidered, 1  case.    SPD  13123. 

553  Grinders,  Meat  (Food  Choppers) 
(Item  No.  G-416).— New.  486  No.  305 
Universal,  67  No.  20  Enterprise.  Packed 
6  to  case.  Stored  at  Atlanta,  Ga.  Mini- 
mum bid  considered,  6.    SPD  13951. 

1,319  Ranges,  Army  Field  No.  1  (Item 
No.  G-422).— Made  of  heavy  sheet  iron, 
reinforced  with  flat  iron  bars,  for  camp 
kitchens.  Not  a  heavy  kitchen  range. 
Equipment  consists  of  6  boilers,  2  bake 
pans,  1  cleaver,  1  one-quart  dipper,  1 
two-quart  dipper,  2  meat  forks,  1  meat 
grinder,  3  butcher  knives,  1  meat  saw,  2 
basting  spoons,  1  butcher's  steel.  Not 
packed.  Stored  at  Atlanta,  Ga.  Mini- 
mum bid  considered,  1.    SPD  1487. 

2,942  Spoons,  Table  (Item  No.  G-423).— 
New.  White  metal,  tinned.  Packed  12 
gross  per  case.  Stored  at  Fort  Logan, 
Colo.  Minimum  bid  considered,  the  lot. 
SPD  10547. 

1,200  Desks,  Field,  Large  (Item  No. 
G-424). — New.  Desk  is  adapted  for  office 
work  of  mobile  units,  such  as  public 
road  and  railroad  construction,  reclama- 
tion and  improvement  projects  and  con- 
struction   camps.      Fabrication,  finish, 
and  appearance  similar  to  trunk.  Outside 
dimensions  standing,  closed,  31  in.  high, 
26  in.  wide,  14%  in.  deep.  Protecting 
clamps  on  all  eight  corners  well  secured 
by  tinned  rivets  and  burrs.    All  edges 
protected   by  No.   20   guage  hoop-iron 
bent  over  angle  and  secured  by  rows  of 
tinned  taeks.    Outside  of  top  and  body 
covered  with  vulcanized  hard  fiber  se- 
curely set  on  and  protected  by  rows  of 
roundheaded  tinned  tacks.    Entire  outer 
surface  has  two  coats  best  quality  water- 
proof fiber  varnish.    Each  side  provided 
with  one  good  grain  leather  handle  7% 
in.  long,  1%  in.  at  center,  tapering  to  1 
in.  at   ends   set  firmly   on   by  handle 
clamps.      Drop  front   secured  by  two 
strap  hinges  1%  in.  wide,  10  in.  long; 
lock,  Corbin  No.  1004%  or  equal;  two 
spring  lock  bolts  on  front  and  two  on 
sides  of  drop  lid.      When  desk  opens 
front  drops  to  proper  position  relative 
to  upright,  and  held  by  slide  stays.  Drop 
front  fitted  with  two  round  hard-rubber 
inkwells  1%  in.  diameter,  l7/s  in.  high, 
with  screw  tops.   Body  of  desk  divided 
into   stationery   compartments,   two  of 
which  contain  slide  drawers  with  flush 


Rob  Roy  Hosiery  Co. 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  re- 
quired by  law,  the  public  interest 
appearing,  cited  the  Rob  Roy  Ho- 
siery Co.,  Troy,  N.  Y.,  in  formal 
complaint,  alleging  unfair  methods 
of  competition  in  the  manufacture 
and  sale  of  underwear  in  interstate 
commerce. 

The  commission's  complaint  is 
directed  against  the  use  on  certain 
lines  of  underwear  manufactured 
by  this  company  and  composed  but 
partly  of  wool  of  such  brands  as 
"natural  wool,"  "fine  natural 
wool,"  "fine  Australian  white 
lamb  wool,"  "natural  gray," 
"white  wool,"  "fine  natural  gray 
Australian  wool,"  and  alleges  that 
these  brands  are  false  and  are  de- 
signed to  and  do  deceive  the  trade 
and  general  public  into  the  belief 
that  such  underwear  is  composed 
wholly  of  wool. 

John  McAteer. 

.  Upon  agreed  statement  of  facts, 
the  Federal  Trade  Commission  has 
ruled  that  John  McAteer,  Philadel- 
phia, Pa.,  respondent  in  formal 
complaint  issued  by  the  commis- 
sion, refrain  from  unfair  methods 
of  competition  in  the  sale  of  gro- 
ceries, meats,  provisions,  and  other 
supplies  for  vessels.    These  are  the 


cast-brass  hinged-ring  pulls.  Lid  opens 
from  top,  uncovering  tray  3%  in.  deep, 
the  length  and  width  of  desk,  provided 
with  one  web  lifter  at  each  end.  Two 
keys  go  with  desk.  Manufacturer  un- 
known. Not  packed.  Stored  at  Sche- 
nectady, N.  Y.  Minimum  bid  considered, 
1.    SPD  13766. 


Proposed  Purchases 

Panama  Canal. 

The  Panama  Canal,  in  Circular  1349, 
requests  proposals,  which  will  be  opened 
March  16,  1920,  for  following:  Traveling 
crane,  copper  cable,  copper  wire,  lamp 
cord,  brass  chain,  chain  shackles,  cable 
and  bells,  marine  junction  boxes,  graph- 
ite brush  plates,  condulets,  cutouts, 
lamp  guards,  paper  insulation,  watthour 
meters,  motors,  rheostats,  varnished 
cambric    tape,    torpedo    twine,  cotton 


giving  or  offering  to  give  to  em- 
ployes of  customers  sums  of  money 
or  other  gratuities  as  inducements 
to  influence  the  purchase  of  re- 
spondent's products  and  to  influ- 
ence such  customers  to  refrain 
from  dealing  with  competitors  of 
the  respondent. 


Sanitary  Turpentine  Co. 

Upon  an  agreed  statement  of 
facts,  the  Federal  Trade  Commis- 
sion has  ruled  that  James  Duffy 
(trading  as  the  Sanitary  Turpen- 
tine Co.),  Chicago,  111.,  respondent 
in  formal  complaint  issued  by  the 
commission,  refrain  from  unfair 
methods  of  competition  in  the  man- 
ufacture and  sale  of  linseed  oil, 
turpentine,  and  other  products. 
The  company  is  required  to  dis- 
continue (1)  selling  or  advertising 
linseed  oil  or  turpentine  when 
these  products  have  been  mixed 
with  baser  mineral  oil  or  other  in- 
gredients unless  the  true  character 
of  the  product  is  made  known  to 
the  purchaser,  and  (2)  selling 
mixed  products  as  pure  products. 


Louisville  Soap  Co. 

The  Federal  Trade  Commission 
has  dismissed  its  complaint  of  un- 
fair competition  against  the  Louis- 
ville Soap  Co.,  Inc.,  Louisville,  Ky., 
upon  showing  that  the  company 
has  retired  from  business  and  sur- 
I  rendered  its  charter. 


twine,  copper  tacks,  hose  clamps,  hinges, 
grindstones,  file  handles,  hammer  han- 
dles, snaths,  rattan  baskets,  sewing 
palms,  paint  brushes,  whitewash  brushes, 
asbestos  gloves,  horsehide  gloves  and 
beeswax. 

Yellow  Pine  Lumber. 

Sealed  proposals  will  be  received  at 
the  office  of  the  general  purchasing  offi- 
cer, the  Panama  Canal,  Washington, 
D.  C,  until  10:30  o'clock  a.  m.,  March  4, 
1920,  at  which  time  they  will  be  opened 
in  public  for  furnishing  the  above-men- 
tioned lumber.  Blanks  and  information 
relating  to  this  Circular  (1350)  may  be 
obtained  from  this  office  or  the  offices  of 
the  assistant  purchasing  agents,  24  State 
street,  New  York  City,  and  606  Common 
street,  New  Orleans,  La.;  also  from  the 
United  States  engineer  offices  in  the 
principal  cities  throughout  the  United 
States. — A.  L.  Flint,  general  purchasing 
officer. 
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••  »   ;  .Feb.  23,  page  15 

Treasury  Department  Feb.  2,  page  S 
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Watson,  James  (Biography)  Jan.  12,  page  13 

Warehouses  in  demand  ,.  .  .Feb.  16,  page  13 

War  Risk  Insurance  legislation.  Feb.  23,  page  11 

War  Risk  rules  Jan.  5,  page  10 

Weather   Bureau  investigation  Feb.    23,   page  16 

West  Point  examinations  Feb.  2,  page  14 

Wheat  legislation  Feb.  9,  page  10 

Women  in  industry  exhibit  Feb.  2.  page  21 

Wood  alcohol  legislation  -  Jan.  5,  page  5 

Wool  consumption  Jan.  12,  page  16 

"  "   Feb.  9,  page  2 

Wool  warehouse  receipt  rules  ...Jan.  19,  page  6 
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was  a  draw  in  the  summer  of  1918.  It  was 
the  rising  of  the  Jugo-Slavs  and  others  in 
Austria,  and  the  Socialists  in  Germany 
which  created  internal  revolutions  in  the 
Central  Powers  which  really  brought  the 
war  to  an  end.  Although  the  President 
recognizes  that  the  world  can  never  repay 
the  debt  which  it  owes  to  England,  France, 
Italy  and  the  other  Allies,  he  feels  that 
the  greatest  debt  of  all  is  owed  to  those 
small,  new  nations  which  put  Austria,  and 
later  Germany,  out  of  the  running.  The 
President  has  nothing  against  Italy  and 
there  is  no  possible  commercial  or  finan- 
cial advantage  to  be  gained  by  America 
siding  with  the  Serbians,  Jugo-Slavs  or 
the  Czechs.  He  does,  however,  feel  that 
justice  and  gratitude  compels  us  to  see 
that  these  small  nations  get  a  square  deal 
now  that  the  war  is  over  in  accordance 
with  the  promises  made  while  the  war  was 
on  and  they  were  needed.  Moreover,  while 
England  is  siding  with  Italy,  France  is 
pleased  with  President  Wilson's  position. 
England  has  got  from  the  war  all  she  ever 
hoped  for.  This  is  largely  true  of  Italy 
also.  France,  however,  has  not  come  out 
so  well  and  thus  naturally  does  not  want 
either  England  or  Italy  to  now  get  yet 
more. 

BUDGET  LEGISLATION. 

Business  men  and  their  executives  who 
sell  to  the  Government  should  watch  the 
proposed  budget  legislation.  In  connec- 
tion therewith,  Congress  is  contemplating 
a  far-reaching  step  in  furthering  the  pol- 
icy of  economy.  It  is  proposed  that  there 
shall  be  a  single  business  organization  at 
Washington  charged  with  the  duty  of  buy- 
ing and  distributing  all  the  supplies  re- 
quired by  the  Federal  Government.  This 
policy  now  pertains  in  a  small  way  to  the 
purchase  of  office  furniture,  typewriters, 
and  the  various  supplies  which  are  used 
by  the  different  departments,  but  the  pres- 
ent plan  is  to  extend  this  vastly.  We  sug- 
gest that  readers  have  their  Congressmen 
keep  them  informed  on  all  such  legisla- 
tion which  would  affect  their  business  or 
industry. 

CAMPAIGN  AGAINST  SOCIALISM. 

Apparently  the  various  sedition  bills 
that  have  been  before  Congress  are  either 
killed  or  "gassed."    Although  the  Con- 


gressmen have  stood  their  ground  on  the 
railroad  legislation,  against  the  onslaught 
of  labor,  they  have  weakened  on  the  vari- 
ous sedition  bills.  The  more  conservative 
members  of  Congress  have  come  to  the 
opinion  that  further  persecution  of  the 
Socialists  will  result  only  in  adding  to 
their  numbers.  The  general  feeling  in 
Washington  is  that  the  New  York  Legisla- 
ture has  gone  a  little  too  far  and  that  the 
best  policy  for  the  present  is  to  let  Social- 
ism quiet  down. 

In  this  connection  it  is  interesting  to 
note  the  changed  attitude  in  Europe 
toward  Russia.  Socialism  or  no  Social- 
ism, Englishmen  and  Frenchmen  can't 
resist  the  temptation  of  buying  wheat, 
etc.,  from  Russia  at  one-half  the  price  at 
which  it  can  be  obtained  from  America. 

Socialism,  however,  as  a  political  fea- 
ture has  passed  its  peak  for  this  wave.  It 
will  cut  no  figure  in  the  November  elec- 
tion. At  best  a  Socialist  ticket  pulls  only 
from  the  Democrats. 

THE  OIL  SITUATON. 

Although  the  American  people  are 
bound  to  lose  a  lot  of  money  in  the  various 
oil  promotions  now  under  way,  it  must  be 
admitted  that  the  industry  as  a  whole  is 
fairly  sound.  Government  experts  here 
in  Washington  tell  us  that  the  oil  situa- 
tion is  truly  precarious,  and  oil  property 
is  surely  becoming  more  valuable.  The 
supply  is  becoming  exhausted  at  a  rapid 
rate  and  the  demand  is  increasing  every 
day.  If  straws  show  the  way  the  wind 
blows,  the  fact  that  Mr.  Franklin  K.  Lane 
chose  to  enter  the  oil  business  when  retir- 
ing as  Secretary  of  the  Interior  has  a 
"bullish"  significance.  Mr.  Lane  certainly 
had  opportunity  to  enter  a  great  many  dif- 
ferent lines  of  business.  He  also  had  a 
broad  knowledge  of  the  field.  Selecting 
as  he  did  the  oil  industry  leads  one  to  be- 
lieve that  the  warnings  of  George  Otis 
Smith,  Director  of  the  United  States  Geo- 
logical Survey,  and  of  Van  H.  Manning, 
Director  of  the  Bureau  of  Mines,  should 
be  heeded. 

These  men  state  that  we  now  have  only 
about  20  years'  supply  of  oil  in  the  United 
States  and  that  we  should  seriously  con- 
sider shutting  off  the  further  export  of  oil. 
The  oil  industry  may  yet  be  the  means  of 
getting  us  to  intervene  in  Mexico. 


IMPORTANT  NOTICE. 
Place    This   Bulletin  Upon 
the  Desk  of  the  President 
or  General  Manager. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


WASHINGTON  is  surely  in  need  of 
shock  absorbers.  We  just  get  ad- 
justed to  one  radical  move  on  the 
part  of  the  President  and  then  we  get  an- 
other bump.  Two  theories  exist  as  to  the 
President's  reason  for  the  things  he  has 
recently  done. 

(1)  There  are  those  who  believe  that  the 
President  feels  that  this  will  be  his  last 
year  in  public  life  and  is  determined  to 
have  a  good  time.  They  believe  he  feels 
that  it  will  be  impossible  for  him  to  please 
Congress  no  matter  what  he  does,  and 
consequently  he  is  going  to  attempt  to 
please  no  one.  The  people  holding  this 
theory  state  that  he  is  even  considering 
seriously  having  a  woman  member  of  his 
cabinet.  This  could  have  been  done  last 
week  by  transferring  one  of  the  other 
cabinet  members  to  the  State  Department. 

(2)  Others  state  that  the  President's 
policy  is  to  get  some  new  timber,  allied 
with  the  administration,  in  preparation 
for  the  Presidential  campaign.  This 
seems  to  be  the  more  reasonable  interpre- 
tation. Certainly  Mr.  Meredith,  the  new 
Secretary  of  Agriculture,  has  friends, 
energy  and  money;  Mr.  Payne,  the  new 
Secretary  of  the  Interior,  has  money,  so- 
cial position  and  a  remarkable  acquaint- 
ance; while  Mr.  Colby  is  a  rattling  good 
campaigner  and  has  a  wonderful  manner 
of  expressing  himself  both  by  voice  and 


pen. 


IRISH  QUESTION. 


During  the  past  week  the  new  plan  for 
home  rule  for  Ireland  has  been  presented 
to  Parliament.  Although  it  is  not  fully 
satisfactory  to  any  one,  it  is  generally 
agreed  that  Lloyd  George  has  made  an 
honest  attempt  to  solve  the  problem.  The 
best  reports,  however,  are  that  Lloyd 
George  is  treading  on  very  thin  ice. 


Although  Mr.  Asquith  has  just  been 
elected  to  Parliament,  it  still  seems  evi- 
dent that  the  Liberal  Party  is  no  longer  a 
force.  The  conservatives  of  the  Liberal 
Party  have  joined  with  the  remnants  of 
the  Conservative  Party  and  formed  a 
Coalition  Party.  The  radicals  of  the  Lib- 
eral Party  have  joined  the  Socialists  and 
Laborites  and  have  formed  a  strong  Labor 
Party.  Besides  the  indirect  interest  in 
this  to  American  business  men,  there  is  an 
additional  interest  since  the  tendency  is 
for  American  politics  to  follow  English 
politics.  This  would  mean  that  there  may 
be  a  break-up  of  our  two  political  parties 
by  the  conservatives  of  both  parties  here 
forming  an  American  Coalition  Party, 
permitting  the  radicals  to  unite  with  our 
new  Labor  Party.  The  best  judges  in 
Washington,  however,  state  that  no  break- 
up of  present  parties  will  take  place  in 
time  to  be  a  factor  in  the  Presidential  cam- 
paign of  1920.  Furthermore,  if  such  an 
event  did  happen,  it  would  redound  to  the 
advantage  of  the  Republican  Party,  as  the 
greatest  split  would  take  place  in  the 
Democratic  Party. 

PRESIDENTIAL  RACE. 

Every  day  there  is  more  and  more  in- 
terest over  the  candidates  for  Presidential 
nominations.  At  the  present  time  the 
score  stands  as  follows : 

Republicans.  Democrats. 

Lowden.  McAdoo. 

Wood.  Hoover. 

Harding.  Cox. 
The  greater  portion  of  the  Republican 
sentiment  today  seems  to  be  for  Governor 
Lowden,  of  Illinois.  He  is  not  only  a  man 
of  large  wealth  and  thus  looked  upon  as 
a  safe  man  by  the  business  interests,  but 

(Continued  on  page  240.) 
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Notice1 


SUBSCRIPTION  PRICE 
NOTICE 

The  undersigned  took  over  the  publication  of  the 
United  States  Bulletin  because  of  a  firm  belief  that  there 
should  be  published  at  Washington  a  weekly  paper — 
free  from  all  advertising — and  devoted  solely  to  giving 
business  men  an  impartial  report  on  the  events  of  the 
preceding  seven  days. 

All  of  my  friends  stated  it  would  be  impossible  to 
make  self-supporting  such  a  paper,  without  advertising. 
On  the  other  hand,  it  was  self-evident  that  only  without 
taking  advertising  could  the  desired  goal  be  reached. 
Thus  the  problem  became  a  financial  one,  viz :  of  making 
the  paper  self-supportingwithout  the  insertion  of  adver- 
tising. 

The  financial  plan  was  to  have  an  annual  subscrip- 
tion of  $12  per  year  for  the  United  States  Bulletin  and 
a  Supplemental  Interpretative  Service  at  $100  per  year. 
This  plan  was  found  impracticable.  Therefore,  we  are 
now  combining  both  into  the  Bulletin  and  have  com- 
promised on  an  annual  subscription  price  of  $52  per  year. 
(With  this  goes  certain  privileges  of  extra  copies  for  ex- 
ecutives, and  concessions  to  libraries,  Red  Cross  organ- 
izations, clubs,  and  benevolent  institutions,  which  may 
still  continue  at  the  old  rate.) 

There  has  been  created  a  new  Advisory  Service  at 
$100  and  upwards  per  year  which  will  perform  personal 
service  in  Washington  for  clients  having  interests  here, 
but  as  yet  having  no  personal  representative.  Sub- 
scribers to  the  old  $100  service,  which  is  being  combined 
with  the  United  States  Bulletin,  will  be  transferred  to 
this  new  $100  Advisory  Service.  This  new  Advisory 
Service  is  under  the  special  charge  of  the  vice  president, 
Mr.  Stanley  Bowmar,  whose  headquarters  are  165  Broad- 
way, New  York. 

ONE  THING  MORE :  As  you,  the  reader,  were  one 
of  the  original  subscribers,  I  want  you  to  have  the 
Bulletin  for  another  year  at  the  old  price  of  $12.  You 
trusted  me  when  others  said  I  was  trying  to  do  the  im- 
possible. Permit  me  now  to  reciprocate.  Hence  when 
your  bill  for  renewal  comes  to  you,  it  will  be  at  the  rate 
of  $12  for  another  year.  I  shall,  however,  appreciate 
your  continued  co-operation,  and  if  during  the  year  you 
can  secure  for  us  another  subscriber  at  the  new  rate  of 
$52,  I  shall  much  appreciate  it. 

ROGER  W.  BABSON. 


UNITED  STATES  BULLETIN:   MARCH  8,  1920. 


219 


THE  OUTLOOK  FOR  BUSINESS  AND  INVESTMENTS 


The  business  interests  arc  very 
much  pleased  at  the  attitude  of 
Congress  concerning  the  railroad 
bill  and  other  matters.    This  not 
only  gives  a  new  Impetus  to  the 
railroad  industry,  which  should 
indirectly  benefit  all  industries, 
but  it  adds  to  the  general  con- 
fidenee  of  men  of  affairs.   It  signi- 
fies   that,    Congress   will  protect 
legitimate  investments.  Following 
directly  after  the  futile  coal  strike, 
steel  strike,  and  threatened  rail- 
road strike,  this  is  one  more  straw 
to  show  that  the  power  of  labor  is 
for  the  present  on  the  wane.  This 
does  not  mean  that  it  will  not  re- 
vive again.    The  labor  movement, 
like  all  other  movements,  goes  in 
waVes — first  upward  until  labor 
over-reaches  itself,  and  then  down- 
ward until  the  employers  go  too 
far,  and  then  upward  again,  and 
so  on  throughout  history.  Labor 
will  surely  again  have^  its  day. 
But  we  are  now  entering  a  pe- 
riod  in   which   the  employer 
will  have  the  advantage.  The 
keenest  minds  in  Washington 
are  not  at  all  troubled  over  the 
threat  which  labor  is  making 
to  enter  politics. 

BUILDING  MATERIALS 

EASIER. 
The  rapid  rise  in  the  price  of 
most  building  materials  during  the 
past  few  months  caused  many  to 
worry  lest  building  would  be  cur- 
tailed.   For  spot  deliveries  prices 
have  been  unreasonable  and  it  was 
evident  that  such  a  situation  could 
not  long  continue.    Either  build- 
ing would  cease  or  else  new  brick 
yards,  lime  kilns  and  cement  plants 
would  be  opened  up  so  as  to  break 
prices.    Eecently,  however,  there 
are  indications  that  prices  will  of 
themselves  decline.   As  spring  ap- 
proaches, it  becomes  evident  that 
large  supplies  exist  in  many  lines. 
Government    reports    show  that 
there  is  much  more  common  brick, 
cement,  plaster  and  lime,  etc.,  on 
hand  than  some  dealers  represent 
to  be  the  case.    Railroad  conges- 
tion and  the  hard  winter  has  re- 
tarded   the    shipping    of  these 
products,  and  there  are  large  sup- 
plies on  hand  at  many  points.  In 
the  case  of  bricks,  it  is  reported 
that  Greater  New  York  dealers 
have  nearly  15,000,000  on  hand. 
Besides  this  there  are  a  number  of 


barges  on  the  river  waiting  to  be 
unloaded.  Reports  further  show 
that  manufacturers  have  about 
200,000,000  bricks  all  burned  MM 
that  bricks  are  being  manufactured 
today  at  a  greater  rate  than  ever 
before  in  the  history  of  our  country. 
There  are  those  who  believe 
that  brick  and  other  building 
materials  have  not  yet  reached 
their  highest  point;  but  there 
certainly  has  been  a  change  in 
the  outlook  and  Government 
reports  suggest  that  the  peak 
may  have  been  reached. 

CLOTHING  AND  DRY 
GOODS. 


The  textile  people— especially 
those  manufacturing  men's  wear- 
continue  to  talk  conservatively. 
Government  reports  bear  out  this 
position.  The  clothing  market  is 
very  quiet  and  the  dealers  in  men's 
wear  are  not  buying  as  they  have 
in  the  past.  The  cloth  market  is 
also  quiet.  Drills  are  easier; 
sateens  are  in  better  supply;  and 
some  of  the  twills  are  being  offered 
very  freely.  Sheetings  and  fine 
goods  are  also  easier.  Raw  silks, 
mercerized  yarns  and  various  other 
products  are  being  advertised  for 
sale  with  "prompt  delivery  prom- 
ised in  every  instance. 

In"  the  face  of  these  reports 
manufacturers  are  still  marking  up 
prices  in  many  lines  and  production 
has  distinctly  faUen  off  in  many 
cases.  There  has  been  much  sick- 
ness among  the  mill  workers  this 
past  winter  and  there  have  been  de- 
lays in  delivery  of  raw  materials. 
Whether  the  price  peak  has 
been  passed  in  the  textile  lines 
can  not  be  stated  definitely,  but 
the  next  few  weeks  should  tell 
the  story. 

GRAINS,  PROVISIONS,  ETC. 

Provisions  continue  weak.  Com- 
mission houses  are  liquidating  as 
fast  as  possible  and  there  is  a  poor 
cash  demand.  The  weakness  m 
wheat  has  caused  flour  prices  to 
decline.  Hay,  straw  and  feed  are 
inactive.  Corn  goods  are  down, 
the  hops  market ,  very  quiet,  and 
the  same  thing  applies  to  general 
groceries. 

The  live-stock  market  continues 
about  normal.  Supplies  of  fine 
fresh  butter  are  moderate  and 
the  values  well  sustained.  The 


shortage  continues  in  frewh  eggH 
and  the  cheese  market  w  ir- 
regular. These  must  be  very 
turbulous  days  for  large  buy- 
ers in  the  wholesale  grocery  line. 
Although  the  Government  sta- 
tistics here  at  Washington  con- 
tinually report  an  increase  in 
the  average  price  of  food- 
stuffs, yet  these  reports  sug- 
gest that  supplies  are  accumu- 
lating and  that  prices  should 
break. 

IRON  AND  STEEL. 
For  the  first  time  we  find 
competent  judges  suggesting  that 
steel  prices  may  be  approaching 
maximum.  Reports  from  the  Pitts- 
burgh district  indicate  that  plates 
and  shapes  are  likely  soon  to  be 
lower  On  the  other  hand  the  buy- 
ing pressure  on  bars  continues. 
Tin  is  reaching  new  levels  con- 
tinually and  premiums  are  being 
offered  in  the  Pittsburgh  market 
for  tin  plate. 

The  copper  market  has 
shown  little  improvement  dur 
ing  the  past  few  days.  There 
has  been  no  noticeable  change 
in  prices,  but  there  has  been 
a  tendency  of  hardening  of 
prices  rather  than  cutting. 
Lead  continues  strong  owing  to 
a  light  production  and  other 
causes. 

EXPORTS  AND  IMPORTS. 

In  view  of  the  above  reports 
coming  to  Washington  it  behooves 
business  men  and  their  executives 
to  keep  their  merchandise  moving. 
Buyers  should  not  contract  too  tar 
ahead,  and  sales  managers  should 
not  let  their  sales  organization  be- 
come disorganized  and  inefficient. 
Every  executive  should  carefully 
study  the  export  and  import  fig- 
ures. These  show  very  clearly  that 
our  exports  are  continually  falling 
off  and  our  imports  are  rapidly  in- 
creasing. This  is  bound  to  have  an 
effect  on  prices  and  business  in 
general.  It  should  be  easier  to  buy 
and  harder  to  sell  during  1920 
than  during  1919. 

These  export  and  import  figures 
are  being  carefully  watched  by  in- 
vestors, especially  the  holders  ot 
industrial  securities.  Railroad 
bonds  continue  in  good  demand 
and  still  look  cheap  to  the  keen  ob- 
servers. 
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Continuing  the  Work  of  The  Official  U.  S. 
Bulletin  Established  May  10,  1917,  Un- 
der an  Order  of  the  President  of  the 
United  States.  Published  Every  Mon- 
day by  the  U.  S.  Bulletin  Co.  Entered 
at  the  Post  Office  at  Washington,  D.  C, 
as  Second-Class  Mail  Matter. 

Roger  W.  Babson  President 

Stanley  Bowmar  Vice-President 

John  Dutton  Little   Editor 


The  United  States  Bulletin  is  a  weekly 
presentation  of  the  activities  and  senti- 
ments of  the  people  of  the  United  States. 
It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
from  the  business  man's  point  of  view. 
It  is  strictly  nonpartisan,  seeking  only 
the  truth  regarding  finance,  business,  in- 
dustry and  politics;  it  is  neutral  in  con- 
tests without  the  indifference  which  ig- 
nores every  issue. 

The  United  States  Bulletin  treats  of 
the  legislative,  executive  and  judicial 
branches  of  the  Government  and  tries 
to  convey  enough  of  their  complicated 
technique  to  enable  the  reader  to  under- 
stand his  vital  responsibility  towards  its 
functions.  The  progress  of  industrial  re- 
search carried  on  by  Governmental  and 
private  agencies  makes  up  an  important 
part  of  the  carefully  selected  material 
which  the  United  States  Bulletin  offers 
its  readers. 

The  United  States  Bulletin  is  designed 
to  be  a  continuous  post-college  course 
for  the  leaders  in  business,  finance,  in- 
dustry and  politics.  It  is  prepared  for 
executives  and  those  who  hope  to  be 
executives.  It  treats  of  the  leading 
events  of  the  week  and  interprets  them 
in  accordance  with  the  latest  economic 
and  psychological  research  and  from  the 
point  of  view  of  the  executive. 
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INVESTMENTS  FORWAGE  EARNERS 


The  other  day  when  talking  with  Edwin  T. 
Meredith,  the  new  Secretary  of  Agriculture,  he 
called  my  attention  to  some  admirable  work  which 
the  Cleveland  Advertising  Club  is  doing  to  pro- 
tect the  wage  workers  of  Cleveland.  One  of  the 
posters  which  they  have  issued,  for  instance, 
reads : 

BEFORE  YOU  INVEST 
INVESTIGATE! 

In  going  about  the  country,  I  find  a  general 
impression  among  business  men  and  the  heads  of 
their  departments  that  it  is  none  of  their  business 
in  what  their  employes  invest.  The  average  ex- 
ecutive seems  to  feel  that  his  responsibility  ceases 
when  he  delivers  the  pay  envelope  to  the  wage 
worker.  Possibly  this  was  true  at  one  time;  but  it 
is  not  true  today. 

If  your  employes  invest  in  some  fake  proposi- 
tion and  lose  their  money,  they  become  very  bitter 
toward  all  financial  interests.  Having  heard  the 
get-rich-quick  promoter  called  a  "financier,"  they 
class  every  banker  and  capitalist  with  the  man  who 
robbed  them  of  their  savings.  The  promoters  of 
uncertain  oil  wells,  gold  mines,  and  similar  enter- 
prises are  doing  more  to  make  Bolshevists  than 
all  the  soap-box  orators  combined. 

If  your  employes  invest  their  savings  in  some- 
thing worth  while — a  house,  a  Liberty  bond,  good 
railroad  securities  or  a  bank  account — they  auto- 
matically become  better  citizens  and  better  work- 
ers. As  the  Secretary  of  Labor  has  often  said  to 
me,  "No  man  was  ever  known  to  hang  the  Red 
flag  of  anarchy  over  his  own  hearthstone.'* 

At  the  suggestion  of  Secretary  Meredith,  I 
urge  executives  and  department  heads  in  mills, 
factories,  and  stores  to  take  an  active  interest  in 
helping  your  wage  workers  safely  invest  their 
money.  Responsibility  to  your  wage  workers  may 
cease  when  you  deliver  to  them  the  pay  envelope; 
but  responsibility  to  your  stockholders  or  em- 
ployes does  not  cease  at  such  a  time. 

ROGER  W.  BABSON; 
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GENERAL  SUPPLY  COMMITTEE  RECOGNIZES  BREAK  IN  PRICES 

BY  ALLOWING  SHORT  TERM  CONTRACTS  ON  SUPPLIES 


For  the  first  time  in  the  his- 
tory of  the  General  Supply 
Committee,  which  is  the  Fed- 
era!  Government's  purchasing 
agent  for  the  departments  at 
Washington,  short-term  con- 
tracts ranging  from  three  to 
six  months  will  be  officially  a 
part  of  the  annual  bidding. 
The  Government  has  always 
specified  in  its  contracts  with 
manufacturers  for  commodities 
that  the  goods  to  be  bought 
would  be  controlled  under  the 
schedule  price  for  the  12 
months  of  a  fiscal  year.  But 
a  recognition  of  fluctuating 
prices  and  unsettled  conditions 
has  led  the  committee  to  write 
into  the  plans  mailed  to  those 
firms  making  up  the  annual 
bidders  a  clause  providing  for 
the  short-term  bargain. 

Such  a  proviso  was  informally 
made  in  some  instances  last  year. 
The  1921  fiscal  year  contracts  are, 
however,  the  first  ones  to  have  this 
privilege  formally  opened  to  all 
contractors,  from  those  who  sup- 
ply the  hardware  to  those  who 
furnish  the  desks  on  which  Wash- 
ington executives  transact  the  bus- 
iness of  the  Nation.  The  Govern- 
ment itself  favors  the  short-term 
contract  for  this  year's  bidding. 
It  looks  for  a  change  in  prices  that 
makes  the  contracting  for  a  year's 
supplies  impracticable  and  possi- 
bly expensive.  It  expects  a  slump 
in  present  prices  that  would  make 
today's  rates  high  for  tomorrow's 
buying.  It  feels  that  the  peak  on 
commodity  prices  has  been  passed 
and  that  a  corresponding  peak  can- 
not be  reached  before  the  next  15 
months,  anyhow,  when  a  new  fiscal 
year  will  be  in  consideration. 
Bidders  Number  900. 

Ordinarily  about  900  or  so 
contractors  compete  in  the  bidding. 
The  General  Supply  Committee 
has  tried  diligently  to  raise  this 
number  so  that  the  competition 
would  be  keener  and  thereby  bene- 
fit the  Government  in  so  far  as 
prices  were  concerned.  The  num- 
ber this  year  is  likely  to  be  less 
than  normal  because  of  the  unset- 


tled conditions  everywhere  and  of 
the  Indefiniteness  of  the  Govern- 
ment business.  The  departments 
are  in  the  habit  of  buying  in  small 
individual  orders  and  the  con- 
tracts in  the  past  have  simply  stip- 
ulated that  the  manufacturer 
would  send  whatever  the  Govern- 
ment needed  at  such  and  such  a 
price.  No  source  ever  compiles 
the  extent  of  this  business.  The 
presence  of  a  diligent  representa- 
tive of  the  contractor  at  Washing- 
ton oftentimes  makes  these  sales 
mount  higher  than  otherwise. 
Sometimes  a  contractor  may  have 
difficulty  in  trying  to  meet  his 
obligation.  The  short-time  con- 
tract will  do  much  to  eliminate  this 
factor  of  the  situation,  although 
it  will  entail  new  bidding  from 
time  to  time  to  make  up  the  sup- 
plies wanted.  A  large  amount  of 
surplus  property  on  hand,  the 
totals  being  in  the  neighborhood  of 
$800,000,  may  relieve  the  need  for 
new  goods,  as  in  the  case  of  auto- 
mobiles and  similar  articles  pur- 
chased in  large  lots  during  the 
war. 

Despite  the  difficulties  of  esti- 
mating on  labor  costs  and  the 
official  demand,  the  interest  taken 
by  business  men  and  manufactur- 
ers in  the  work  of  the  General  Sup- 
ply Committee  is  said  to  have  been 
stimulated  by  the  war.  ■ 

Bureau  of  Standards  Tests. 

The  rigid  tests  made  of  goods 
submitted  on  samples  to  the  com- 
mittee, either  by  itself  or  the 
Bureau  of  Standards,  has  always 
been  a  criterion  to  which  manufac- 
turers wished  to  submit  their 
wares.  The  winner  of  the  bid  is 
not  allowed  to  use  this  fact  in 
advertising,  but  the  circumstance 
that  his  product  was  the  chosen 
one  for  the  list  used  by  the  Gov- 
ernment in  its  buying  could  be 
used  legitimately  by  the  manufac- 
turer in  his  sales  campaigns.  Each 
member  of  the  General  Supply 
Committee  is  appointed  by  the  cab- 
inet officers  to  represent  them  at 
the  meeting  held  each  week  to 
standardize  the  grades  of  required 
supplies,  to  eliminate  all  unneces- 
sary grades,  to  make  recommenda- 


tions to  the  Secretary  c "  the  Treas- 
ury  for  the  award  of*  the  contracts 
and  to  aid  in  the  supervision  of 
the  fulfillment  of  these  contracts. 

Committee  Personnel. 

The  personnel  of  the  commit- 
tee, each  member  of  which  has  been 
assigned  two  classes  of  the  20 
groups  of  supplies  bought,  is  as 
follows : 

W.  J.  Turkenton,  chairman, 
Navy  Department;  M.  S.  Wright, 
State  Department;  A.  B.  Butrick, 
Treasury  Department;  Howard  R. 
Watkins,  War  Department  ;  R.  C. 
Kidd,  Department  of  Justice;  A. 
H.  Keim,  Post  Office  Department; 
Lloyd  Prather,  Interior  Depart- 
ment; F.  E.  Meloy,  Department  of 
Agriculture;  J.  Franklin  Meyer, 
Department  of  Commerce;  W.  A. 
Bevard,  Department  of  Labor. 
Opening  of  Bids. 

First  opening  of  the  bids  will 
be  on  March  10,  when  awards  will 
be  sought  for  18  classes.  These 
include  stationery  and  drafting 
supplies;  hardware,  metals,  leath- 
ers and  saddlery;  dry  goods,  cord- 
age and  similar  goods ;  drugs,  medi- 
cines and  chemicals ;  laboratory 
apparatus,  hospital  appliances  and 
instruments;  electrical  engineering 
and  plumbing  supplies;  brushes, 
glasses,  lubricants  and  paints; 
household  goods ;  photographic 
supplies;  engraving,  printing  and 
lithographic  supplies ;  incandescent 
electric  lamps ;  incandescent  gas 
lamps;  motor  trucks;  typewriters 
„and  computing  machines. 

On  Monday,  April  19,  the  second 
opening  of  the  bids  will  be  held. 
This  time  the  awards  will  be 
sought  for  paper  and  paper  ar- 
ticles, lumber  packing  boxes  and 
building  materials,  furniture  and 
floor  coverings. 

The  third  opening  will  be  on 
Friday,  May  14,  when  bids  for 
groceries  and  meats,  for  forage, 
flour  and  seed  and  for  ice  will  be 
considered. 

The  schedules  showing  the  list  of 
firms  awarded  the  contracts  is  ex- 
pected to  be  as  usual  in  the  hands 
of  the  various  Government  pur- 
chasing agents  by  June  15,  that 
orders  may  be  placed  under  the 
new  schedule  promptly  on  July  1. 
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SECRETARY  ALEXANDER  ISSUES  WARNING 


In  view  of  the  varied  opin- 
ions of  the  foreign  trade  situa- 
tion, we  have  been  studying  the 
reports  received  by  the  Depart- 
ment of  Commerce.  Judge 
Joshua  W.  Alexander,  the  new 
Secretary  of  Commerce,  has 
placed  everything  at  our  dis- 
posal. The  result  of  this  study 
indicates  very  strongly  that  our 
foreign  trade  is  entering  a  criti- 
cal period.  In  connection  with 
this,  Secretary  Alexander  states 
to  us  as  follows: 

1 '  The  report  that  Italy  is  placing 
an  embargo  on  imports — as  given 
in  the  United  States  Bulletin — is 
not  only  true  but  also  applies  in  a 
general  way  to  Great  Britain, 
France,  Belgium  and  other  coun- 
tries. Definite  campaigns  are  be- 
ing carried  on  in  Europe  to  .restrict 
the  importation  of  manufactured 
goods  from  America  and  other 
countries.  This  should  cause  a 
distinct  decline  in  our  total  exports 
unless  we  secure  new  fields  in 
South  America,  Africa  and  the 
Near  East.  A  decline  in  our  ex- 
ports would  necessarily  cause  a 
surplus  of  goods  and  a  decline  in 
price  in  the  United  States.  Al- 
though today  domestic  orders  ex- 
ceed the  supply  and  merchants  find 
it  difficult  to  get  goods,  these  or- 
ders would  soon  be  filled  and  the 
tide  would  turn  in  the  other  direc- 
tion. 

1 '  The  first  effect  of  falling  prices 
would  be  good  in  allaying  the  labor 
unrest  and  stimulating  the  do- 
mestic consumption.  Department 
of  Commerce  reports,  however, 
.show  that  when  a  decline  in  prices 
starts,  it  usually  goes  too  far  and 
results  in  the  shutting  down  of  in- 
dustry and  general  unemployment. 
Unless  American  manufacturers 
come  into  the  breach  at  this  mo- 
ment with  a. concerted  plan  to  help 
Europe  finance  its  purchases,  I  am 
fearful  that  this  will  be  the  result. 
Therefore,  I  am  not  very  optimistic 
on  the  general  business  situation 
for  the  next  year  or  two.  I  feel 
that  declines  are  likely  to  come  all 
along  the  line  owing  to  the  surplus 
of  manufactured  goods,  a  surplus 
of  ships  and  the  surplus  of  paper 
currency. ' ' 

Judge  Alexander  does  not  pre- 
tend to  be  a  business  man,  but  he 
has  been  trained  judicially  to  look 


at  the  facts.  Moreover,  his  long 
experience  as  House  chairman  of 
the  Committee  on  Marine  and  Fish-, 
eries  has  given  him  a  broad  vision 
of  the  foreign  trade  situation.  At 
the  moment  he  seems  to  be  the 
most  "bearish"  of  any  of  the  Presi- 
dent's official  family.  His  warn- 
ing should  be  heeded  by  all  busi- 
ness men  and  executives.  His  de- 
cision is  based  simply  on  the  re- 
ports and  statistics  coming  into  the 
Department  of  Commerce  from  all 
parts  of  the  world. 
Issues  Valuable  Publications. 

After  making  the  above  state- 
ment, the  Secretary  urged  us  to 
call  the  attention  of  readers  to  the 
"Exporter's  Index,"  and  the 
"Commerce  Reports"  which  are 
described  below.  He  also  suggest- 
ed that  readers  write  the  nearest 
district  office  of  the  Department 
about  their  export  problems.  He 
feels  that  it  is  very  important  to 
write  the  district  office  before  writ- 
ing our  foreign  consular  offices,  or 
even  before  writing  Washington. 
These  district  offices  are  in  a  posi- 
tion to  give  manufacturers  and  ex- 
porters a  large  amount  of  help  and 
the  Secretary  says  they  are  not  be- 
ing used  now  as  they  should  be. 
To  quote  his  own  language : 

"When  the  name  of  a  United 
States  Bulletin  subscriber  is  placed 
on  our  Exporters'  Index,  he  is 
listed  for  a  number  of  services, 
confidential  circulars  and  bulletins 
which  cannot  be  arranged  for  in 
any  other  way.  He  is  automatic- 
ally advised  regarding  trade  op- 
portunities for  his  special  line  of 
product,  his  name  is  furnished  to 
foreign  inquirers  asking  for  that 
line  of  merchandise,  and  he  re- 
ceives promptly  copies  regarding 
every  special  bulletin  issued  by  the 
department.  Readers  desiring  to 
be  placed  on  the  Exporters'  Index 
can  do  so,  free  of  charge,  provided 
they  make  application  on  one  of 
our  forms.  These  forms  can  be 
obtained  by  writing  the  Bureau  of 
Foreign  and  Domestic  Commerce, 
Washington,  D.  C." 

The  Secretary  then  continued, 
as  follows : 

Interesting  Commerce  Reports. 

"By  subscribing  to  Commerce 
Reports  you  can  obtain  authorita- 
tive articles  by  consular  officers, 


commercial  attaches,  and  trade 
commissioners,  as  well  as  excerpts 
and  translations  from  foreign  pub- 
lications and  commercial  statistics 
compiled  in  the  Department  of 
Commerce.  These  give  the  latest 
information  regarding  the  develop- 
ment of  industry  and  foreign  trade 
throughout  the  world.  There  are 
also  annual  reports  of  consular  of- 
ficers, which  are  published  as  sup- 
plements to  Commerce  Reports  and 
which  contain  reviews  of  the  trade 
and  industry  of  the  consular  dis- 
tricts during  the  year. 

"You  can  further  obtain  from 
the  Latin  American,  the  Far  East- 
ern, or  the.  Russian  Division  special 
information  in  their  respective 
fields  concerning  markets  for 
American  products,  significant 
trade  conditions  and  commercial 
regulations. 

Statistics. 

"In  order  that  you  may  know 
whether  your  foreign  sales  organi- 
zation is  getting  its  proper  share 
of  export  trade  you  can  get  export 
statistics  of  the  United  States  that 
will  indicate  to  what  extent  your 
product  is  already  being  shipped 
by  the  United  -States  to  foreign 
countries. 

"On  the  other  hand,  important 
satistics  of  the  United  States  will 
show  you  Ihe  source  from  which 
raw  materials  can  be  obtained.  If 
one  of  your  sources  is  shut  off,  these 
statistics  will  enable  you  to  locate 
another  source  of  supply.  The 
Department  of  Commerce  does  not 
publish  regularly  the  export  and 
import  of  statistics  of  foreign  coun- 
tries, with  the  exception  of  those 
contained  in  the  annual  reports  of 
our  consuls.  But  it  has  them  on 
file  and  will  gladly  answer  any  in- 
quiry relating  to  them  which  does 
not  involve  extensive  original  com- 
pilation. 

Foreign  Tariff  Data. 

"By  applying,  you  can  get  tar- 
iff rates  in  force  in  foreign  coun- 
tries, which,  in  conjunction  with 
freight  rates,  will  enable  you  to 
determine  the  price  at  which  your 
goods  can  be  sold.  It  is  particu- 
larly essential  to  know  this  if  you 
are  competing  with  a  native  prod- 
uct, or  if  you  are  shipping  to  coun- 
tries that  give  preferential  rates 
of  duty  to  the  goods  of  other  coun- 
tries.   It  is  also  important  that 
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you  l<nmv  the  basis  on  which  dude* 
are  levied,  since  tariff  rates  have 
a  direct  and  vital  bearing  upon 
problems  of  packing  and  shipping. 
In  some  countries,  if  several  arti- 
cles are  packed  in  one  container, 
the  entire  shipment  will  carry  the 
highest  rate  that  applies  to  any 
one  article  in  the  lot.    In  other 
countries  the  duties  are  levied  on 
the  gross  weight,  and  it  is  impor- 
tant to  make  the  packing  as  light 
as  is  consistent  with  safe  transit. 
In  still  other  countries  duties  are 
levied  on  the  net  weight,  which 
includes  the  article  itself  and ^ the 
immediate  container  in  which  it  is 
placed,  but  not  the  weight  of  the 
outside  case  or  crate. 
Rules   Governing  Commercial 
Travelers  in  Foreign  Countries. 

"You  can  obtain  from  the  de- 
partment information  regarding  li- 
cense fees  for  commercial  travelers 
and  customs  treatment  of  their 
samples.  These  topics  should  be 
carefully  considered  if  you  con- 
template sending  a  traveling  repre- 
sentative to  foreign  countries. 

"You  can  get  consular  regula- 
tions which  prescribe  the  number 
of  copies  of  the  bill  of  lading  that 
must  be  transmitted  for  the  use 
of  the  customs,  the  number  of  con- 
sular invoices  required,  and  the 
way  in  which  they  must  be  pre- 
pared.   You  can  get  information 
regarding  internal  revenue  taxes 
that  are  imposed  in  foreign  coun- 
tries,   so    that   you   may  know 
whether  your  product  will  be  sub- 
ject to  an  additional  tax  after  it 
'enters  the  country.  Information 
is  available  on  foreign  trade-marks 
and  patents,  so  that  you  may  pro- 
tect in  foreign  countries  your  origi- 
nal devices  and  distinctive  symbols. 
You  can  obtain  information  on  for- 
eign export  embargoes,  import  pro- 
hibitions   and    restrictions,  and 
black  lists." 

Terms  and  Prices. 
The  Secretary  was  then  asked 
if  the  department  had  any  special 
publications    which    should  help 
^American  manufacturers  keep  up 
our  foreign  exports  and  he  replied : 
"Announcements  of  specific  op- 
portunities for  the  sale  of  Amer- 
ican goods  abroad  and  other  mat- 
ters of  a  confidential  character  are 
furnished    to    American  firms, 
through  the  'Trade  Opportunity' 
service  of  Commerce  Reports  and 
the  conldential  bulletins  and  cir- 


culars of  the  bureau.    The  Com- 
merce Reports,  above  referred  to, 
is  the  organ  through  which  cur- 
rent, information  on  foreign  trade 
matters  is  distributed  to  American 
business  men.    It  is  sold  by  the 
Superintendent     of  Documents, 
Government  Printing  Office,  Wash- 
ington, D.  C,  for  $2.50  per  year. 
Special  bulletins  are  also  publish- 
ed by  the  bureau  and  embrace  a 
wide  range  of  subjects.  Bulle- 
tins have  been  issued  on  cotton- 
goods,  hardware,  furniture,  con- 
struction materials,  railway  equip- 
ment,    agricultural  implements, 
electrical    goods,    cottonseed  oil, 
lumber,  shoes  and  leather,  machine 
tools,  paints  and  varnishes,  motor 
vehicles,  musical  instruments,  can- 
ned goods,  etc.  Comprehensive 
handbooks  have  been  issued  on 
Australia,  New  Zealand,  Russia, 
South  America,  the  West  Indies, 
Central  America,  Canada,  British 
India  and  China." 

The  Secretary  also  advised  all 
manufacturers  to  subscribe  to  the 
Monthly    Summary    of  Foreign 
Commerce  of  the  United  States, 
which  gives  the  statistics  of  ex- 
ports and  imports  with  compara- 
tive figures.    The  annual  subscrip- 
tion price  is  $1.50  a  year.    He  also 
recommended   the   quarterly  en- 
titled "Imports  Entered  for  Con- 
sumption."   This  shows  the  quan- 
tity and  value  of  imports,  the  rate 
of  duty,  etc.    The  annual  subcrip- 
tion  of  this  publication  is  75  cents 
a  year.  More  complete  information 
can-  be  obtained  in  "Commerce 
and  Navigation,"  which  is  pub- 
lished annually,  showing  the  im- 
ports and  exports  both  by  articles 
and  countries  during  the  five-year 
period,  with  the  rates  of  duty,  etc. 
The  price  of  this  volume  is  $1.50. 
When  ordering  this,  the  Secretary 
suggested  that  one  also  order  the 
Statistical  Abstract  of  the  United 
States,  which  is  also  published  an- 
nually at  a  price  of  50  cents. 

RUSSIAN  RELATIONS. 

Senator  France,  of-  Maryland, 
has  introduced  a  resolution  pro- 
viding for  the  establishment  of 
more  friendly  relations  with 
Russia,  for  the  lifting  of  the  em- 
bargo against  shipments  to  that 
country  and  other  means  of  bring- 
ing the  two  countries  on  a  closer 
I  footing. 


RURAL  BANKS  SAID  TO 

WANT  RESERVE  INQUIRY 

The   influence   of   rural  banks 
who  are  dissatisfied  with  the  re- 
fusal of  the  Federal  Reserve  Bank- 
ing system  to  pay  them  $1.25  a 
thousand     dollars     for  cashing 
checks  on  themselves  is  said  to  be 
one  of  the  factors  instigating  the 
resolution  placed  in  the  House  of 
Representatives  by  Representative 
King,  of  Illinois,  asking  for  an  in- 
vestigation of  the  Federal  Reserve 
banks.    He  is  a  member  of  the 
Committee  on  Banking  and  Fi- 
nance, of  which  Edmund  Piatt,  of 
New  York,  is  chairman,  and  asks 
for  the  inquiry  especially  to  de- 
termine if  there  is  an  inflation  of 
currency  which  might  be  one  of 
the  reasons  for  the  present  high 
cost  of  living. 

It  is  understood  that  the  coun- 
try banks  on  whom  checks  are 
drawn  by  one  of  their  depositors 
for  payment  to  New  York  or  other 
out-of-town  persons  want  the  Fed- 
eral Reserve  banks  to  pay  them  for 
cashing  these  vouchers  when  they 
return  ultimately  to  the  bank  on 
which  they  were  drawn.   The  Fed- 
eral banks  have  refused  to  do  this 
and  have  got  around  the  difficulty 
by  asking  a  member  bank  in  the 
neighborhood  of  the  home  bank  to 
cash  the  check  and  send  the  money 
back.    This  has  worked  too  well, 
say  the  Reserve  system's  friends, 
to  suit  the  banks  who  want  to 
charge  a  rate  of  $1.25  a  thousand 
for  the  cashing  and  it  is  felt  that 
they  have  been  among  these  bring- 
ing pressure  to  bear  to  have  the 
investigation  instituted. 

It  is  also  asked  that  inquiry  be 
made  as  to  reports  of  coercive 
measures  to  force  banks  to  join  the 
Reserve  system;  competition  and 
open  market  transactions,  alleged 
and  unexpected  earnings  said  to  be 
110  per  cent  for  surplus  alone; 
payment  of  salaries  and  bonuses 
and  an  alleged  attempt  to  destroy 
the  independence  of  the  State 
I  banking  systems. 


224 


UNITED  STATES  BULLETIN:  MARCH  8,  1920. 


Biographical 


JOHN  WESLEY  LANGLEY 


As  chairman  of  the  House 
Committee  on  Public  Buildings 
and  Grounds,  John  Wesley 
Langley ,  of  Kentucky,  will  have 
much  to  do  with  the  amount 
of  building  the  United  States 
Government  does  during  the 
post-war  period.  In  addition 
to  -this  important  committee 
berth,  Representative  Langley 
has  the  distinction  of  being  the 
only  member  of  the  House 
elected  to  office  while  he  was 
employed  in  Government  serv- 
ice at  Washington. 

Mr.  Langley  was  born  in  1869, 
in  Pikeville,  Floyd  County,  Ken- 
tucky, and  received  his  earliest  ed- 
ucation there.  For  three  years 
after  completing  the  high-school 
grades  he  taught  school,  coming 
then  to  Washington  to  enter  the 
law  departments  of  the  National, 
Georgetown,  and  George  Washing- 
ton Universities.  He  spent  eight 
years  studying  with  these  institu- 
tions and  for  which  effort  he  was 
awarded  the  degree  of  master  of 
laws  in  "each  school.  He  also  won 
the  degree  of  doctor  of  civil  law 
and  master  of  diplomacy  in  George 
Washington  University. 

In  Kentucky  Legislature. 

In  his  home  State,  Mr.  Langley 's 
first  public  service  was  as  a  mem- 
ber of  the  Kentucky  Legislature, 
where  he  was  active  for  two  terms. 
He  received  the  caucus  nomination 
to  be  Speaker  of  the  House  of  Rep- 
resentatives in  that  legislature  and 
was  choosen  to  be  delegate  from 
his  district  to  several  of  the  na- 
tional conventions  of  his  own  po- 
litical faith.  The  Government  con- 
nections which  Mr.  Langley  has 
had  in  Washington  prior  to  becom- 
ing a  member  of  the  House  have 
been  legal  in  their  nature.  He  was 
examiner  in  the  Pension  Office,  a 
member  of  the  Board  of  Pension 
Appeals,  a  law  clerk  in  the  General 
Land  Office  and  disbursing  and  ap- 
pointing clerk  for  the  Census.  He 
first  came  to  Congress  in  1907, 
having  been  there  for  seven  con- 
tinous  terms,  and  when  the  Repub- 
licans gained  control  of  the  House, 
was  given  the  chairmanship  of  the 
committee  which  makes  the  recom- 


mendations regarding  the  Federal 
construction  work  done  throughout 
the  country,  whether  it  be  a  hand- 
some addition  to  the  Potomac  Mall 
or  the  garage  for  a  Government 
hospital  in  the  hills  of  North  Caro- 
lina. This  year  will  mark  the  13th 
consecutive  year  that  Mr.  Langley 
has  been  in  the  House. 

Mrs.  Langley  was  Miss  Kather- 
ine  Gudger,  a  daughter  of  former 
'Representative  Gudger,  of  North 
Carolina.  There  are  three  children, 
Katherine  Gudger  Langley,  John 
Wesley,  Jr.,  and  Susanna  Love 
Langley,  all  of  whom  reside  in 
Washington. 

Has  Coal  Interests. 

Incidental  to  his  public  service 
career,  Mr.  Langley  has  attached 
himself  to  coal  mining  interests. 
He  is  the  president  of  two  produc- 
ing companies,  one  of  which  is  in 
Kentucky  and  one  in  Virginia.  A 
short  time  ago  he  was  made  a  mem- 
ber of  the  staff  of  the  new  Gov- 
ernor of  Kentucky  and  he  has  been 
a  life  member  of  the  Chiefs  of 
Hawaii,  an  exclusive  club  in  Hono- 
lulu, for  some  time. 

One  of  the  most  important  mat- 
ters to  be  handled  during  the  cur- 
rent year  by  the  committee  of 
which  Mr.  Langley  is  chairman  is 
the  Public  Health  Service's  recom- 
mendation for  $88,000,000  worth 
of  buildings  to  take  care  of  the 
World  War  veterans. 


PUBLICATIONS  IN 

ENGLISH  ON  RUSSIA 


The  Russian  Division  of  the  Bu- 
reau of  Foreign  and  Domestic 
Commerce  has  compiled  a  list  of 
books,  pamphlets,  and  periodicals, 
in  the  English  language,  dealing 
with  the  territory  comprised  in  the 
former  Russian  Empire,  mainly  in 
its  economic  and  commercial 
aspects.  A  list  of  textbooks  is  also 
given  for  those  who  wish  to  study 
the  Russian  language.  The  pub- 
lications named  in  the  list  are 
classified  under  the  headings: 
Books,  pamphlets,  and  articles ;  pe- 
riodicals and  Government  publica- 
tions ;  general  reference  books ;  and 
textbooks.  Copies  of  the  list  may 
be  obtained  from  the  Bureau  of 
Foreign  and  Domestic  Commerce 
or  its  district  and  co-operative 
offices  by  referring  to  file  No. 
RD-50000. 


BANKHEAD'S  SUCCCESSOR 

TO  BE  ANTI-SALOONER 

In  view  of  the  contest  to  be 
made  by  Senator  Oscar  W.  Un- 
derwood to  retain  his  seat  as  a 
Senator  from  Alabama,  the 
death  of  the  senior  Senator 
from  that  State,  John  H.  Bank- 
head,  last  week  has  added  com- 
plications to  the  situation. 
Since  Governor  E.  M.  Kilby,  re- 
garded as  a  friend  of  the 
"white  ribboners"  and  opposed 
to  the  local  optioners,  will  like- 
ly name  a  successor  to  Senator 
Bankhead  from  the  ranks  of 
the  anti-saloon  forces,  the  fight 
to  be  made  by  Senator  Under- 
wood takes  on  a  new  aspect. 

Senator  Underwood  has  been  the 
local-option  candidate  from  the 
State  for  many  terms.  At  one  time 
he  was  opposed  by  Richmond  Pear-_ 
son  Hobson,  who  had  the  prohibi- 
tion vote  of  the  State  solidly  be- 
hind him,  but  won  out  against 
these  forces.  Rumors  as  to  the 
probable  successor  to  Senator 
Bankhead  to  be  named  by  the  Gov- 
ernor have  mentioned  Breck  Mus- 
grove,  of  Jasper,  Ala.,  as  the  prob- 
able choice.  Mr.  Musgrove  is  a 
wealthy  fellow  citizen  of  the  Bank- 
heads,  who  also  come  from  Jasper, 
and  was  a  campaign  manager  for 
Hobson  against  Underwood. 

Senator  Bankhead  Fought 
With  South. 

The  late  Senator  Bankhead  was 
one  of  the  few  members  of  the 
Senate  connecting  the  present  with 
the  Old  South.  He  fought  in  the 
Confederate  Army,  having  been 
wounded  three  times,  and  was  al- 
ways a  prominent  figure  at  the  an- 
nual reunions  of  the  veterans  of 
that  war.  He-  Was  best  known  to 
this  generation,  however,  as  the  ad- 
vocate of  good  roads  and  was 
credited  with  having  been  re- 
sponsible for  the  Federal  bill  giv- 
ing co-operative  aid  to  post  roads. 
He  was  chairman  of  the  Senate 
Committee  on  Post  Offices  and  Post 
Roads  for  many  years.  His  son, 
William  Bankhead,  is  now  a  mem- 
ber of  the  House  of  Representa- 
tives from  Alabama. 


Merchandising 
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GOVERNMENT  EXECUTIVES  ORGANIZED  ^OFFICIALLY 

TO  AID  IN  THE  PROMOTION  OF  FOREIGN  TRADE 


Manufacturers  and  other 
business  men  have  complained 
so  often  about  a  duplication  of 
effort  they  found  in  the  foreign 
trade  agencies  when  they  vis- 
ited Washington  that  the  plan 
operated  for  the  past  year  as 
presented  below  may  come  as  a 
balm  unto  Gilead.  These  afore- 
said visitors  have  also  com- 
plained, and  truthfully,  too, 
that  they  could  never  get  the 
information  they  wanted  from 
one  source,  but  must  travel 
from  bureau  to  bureau  for  such 
data. 

Any  hope  for  a  change  in  that 
condition  is  remote  so  long  as  the 
United  States  Government  is  or- 
ganized under  its  present  arrange- 
ments.   Large  corporate  organiza- 
tions can  understand  that  the  de- 
velopment of  the  specialist  in  every 
line  of  endeavor  and  the  extension 
of    the    governmental  functions 
makes  an  intensive  central  head 
office  an  impossibility.    But  the 
heads  of  the  various  foreign  trade 
bureaus  of  the  Government  have 
formed  themselves  into  a  council 
which  seeks  to  co-ordinate  rather 
than  duplicate  the  lines  followed 
by    one    another    in  extending 
foreign   trade   markets   for  the 
United  States  and  bringing  ac- 
curate   information    from  other 
countries  for  dissemination  among 
American  business  men. 

Dates  from  March,  1919. 
Under   the   leadership   of  the 
Foreign   Trade   Division   of  the 
State  Department,  representatives 
of  the  foreign  trade  branches  of  a 
number  of  the  Government  depart- 
ments assembled  in  March,  1919, 
and  organized  themselves  into  an 
Economic     Liaison  Committee. 
After  12  months  of  meetings,  the 
committee  is  enthusiastic  over  its 
opportunities   for   making  closer 
contacts  between  the  men  doing 
the  work  along  so  many  different 
lines.    Members  of  the  committee 
were  given  alternates  to  insure  a 
complete    representation    if  the 
member  himself  was  detained.  It 
was  an  unofficial  body  since  no 
provision  has  been  made  by  law 
for  creation  of  such  an  interde- 
partmental organization. 


Monthly  Confidential  Reports. 

Once  each  month  every  rep- 
resentative on  the  committee  make* 

a  formal  report  of  his  activities. 
This  is  put  in  mimeographed  form 
and  distributed  among  his  fellow 
members  for  confidential  reference 
and  information.  In  this  way  the 
individual  members  become  ac- 
quainted with  the  general  trend  of 
the  foreign  trade  work  done  by 
the  Government.  The  committee 
deals  entirely  with  the  broader, 
larger  policies,  and  in  this  group 
are  shaped  those  attitudes  which 
later  become  formal  action  through 
the  bureaus  feeling  the  influence  of 
this  co-operation. 

Personnel  of  Committee. 
The  following  are  the  bureaus 
composing  the  committee,  with 
1  their  respective  delegates,  who  are 
subject  to  change  from  time  to 
time  through  resignations  and 
transfers  made  in  the  departments 
themselves : 

Department   of   State,  Consul 
Wesley  Frost,  chairman ;  Treasury 
Department,  E.  H.  Hart,  member 
of  War  Loan  Staff;  War  Depart- 
ment, Col.  G.  Sevier,  of  the  Pur- 
chase, Storage  and  Traffic  Divi- 
sion;   Navy    Department,  Com- 
mander F.  F.  Rogers,  of  the  Naval 
Intelligence  Bureau;  Department 
of   the   Interior,   E.   S.  Bastin, 
geologist   in    charge   of  mineral 
research  for  Bureau  of  Mines;  W 
R.    Sibley,   specialist   in  foreign 
marketing  investigation ;  Depart 
ment  of  Commerce,  R.  S.  McElwee, 
assistant  director  of  the  Bureau  of 
Foreign  and  Domestic  Commerce; 
Federal    Reserve    Bank  System, 
Morris  Jacobson,  chief  of  Division 
of  Reports  and  Statistics;  Federal 
Trade  Commission,  Dr.  William 
Notz,  special  agent  of  the  commis- 
sion;   United    States  Shipping 
Board,  J.  L.  Palmer,  manager  of 
the  Department  of  Intelligence; 
War  Finance  Corporation,  E.  N. 
Friedman,     statistician ;  United 
States  Tariff  Commission,  J.  F. 
Bethune,  secretary;  International 
High  Commission,  C.  E.  McGuire, 
secretary  general. 

In  the  retirement  of  Julius  Lay 
as  chief  of  the  Foreign  Trade  Di- 
vision of  the  State  Department, 


the  committee  lost  one  of  its  most 
enthusiastic  advocates.    Mr.  Lay 
is  a  consul  general  brought  here 
after  more  than  a  quarter  of  a 
century's  service  in  the  consular 
branch  of  the  Government  to  take 
charge  of  the  State  Department's 
expansion    of    its    facilities  for 
handling  commercial,  financial  and 
economic  questions. 
Political  Background  of  For- 
eign Trade. 
"While  it  is  prohibited  by  law 
for  the  State  Department  agents 
to  circulate  political  information 
among  our  business  men, ' '  said  Mr. 
Lay  to  a  representative  of  the 
United  States  Bulletin,  "the  con- 
nection between  politics  and  busi- 
ness is  so  intimate  that  the  value 
of   the   country's  foreign  repre- 
sentatives to  the  business  interests 
at  home  is  mainly  and  primarily  a 
political  one.   A  man  can  give  you 
advice  about  making  a  loan  with- 
out declaring  that  the  country  is 
insolvent  politically  because  he  has 
the  political  status  of  that  country 
in  the  back  of  his  mind.    To  bring 
home  our  agents  after  they  reside 
abroad  and  absorb  this  political 
background  for  consultation  with 
business  men  is  in  my  judgment 
of  supreme  importance. 

"The  State  Department's  func- 
tion in  foreign  trade  is  protection. 
A  man  who  has  difficulties  in  his 
foreign  markets  has  to  turn  to  the 
consul  or  minister  or  ambassador 
to  represent  him  before  the  for- 
eign government.  It  is  thus  im- 
possible to  draw  the  line  between 
business  and  politics." 

BINOCULAR  DONORS  MAY 

SOON  GET  PROPERTY 


The  United  States  Government 
will  have  to  spend  $10,000  to  re- 
turn the  binoculars  loaned  during 
the  war  by  thousands  of  generous 
citizens,  according  to  the  estimate 
made  by  the  Naval  Observatory  for 
the  House  Committee  on  Appro- 
priations. During  the  war  the 
Government  found  itself  absolutely 
without  binoculars,  so  an  appeal  to 
the  nation  was  made  for  private 
individuals  to  loan  their  glasses  to 
the  Navy  Department. 
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PEACE  TREATY  AND 

LEAGUE  INEVITABLE 


We  still  think  the  treaty  will 
be  ratified.  The  interchange 
of  notes  on  the  Adriatic  situa- 
tion showed  conclusively  that 
the  Allies  want  the  United 
States.  The  United  States, 
whether  wanting  the  Allies  as 
partners  or  not,  can  not  keep 
out  of  a  League  of  Nations, 
whether  the  league  be  eco- 
nomic, military  or  merely  a 
league  of  agreement  instead  of 
written  pact. 

There  are  two  strong  forces 
tending  toward  a  league  of  na- 
tions, one  among  the  lower  classes, 
approaching  the  subject  from,  the 
point  of  view  of  labor;  another 
among  the  intellectuals,  approach- 
ing the  matter  from  the  point  of 
view  of  logic  applied  to  the  history 
of  international  law.  As  the  two 
different  and  yet  fundamentally 
similar  movements  percolate  into 
the  great  middle  class  of  American 
society  the  league  will  become 
more  and  more  popular. 

At  present  we  are  suffering  from 
a  reaction  from  war,  from  the  mere 
idea  of  its  horrors,  and  from  the 
high  ideals  of  national  fraternal- 
ism  superimposed  on  those  same 
horrors.  Worthy  gentlemen  with 
excellent  arguments  are  placing  a 
stronger  emphasis  on  a  sturdy  na- 
tionalism than  upon  the  broader 
principles  of  an  advancing  civiliza- 
tion. Ideals  have  suffered  griev- 
ously, and  politics  has  gained. 

The  treaty  will  be  carried  into 
the  forthcoming  Presidential  cam- 
paign. So  will  prohibition.  The 
signs  are  already  apparent.  The 
treaty  will  become  a  factor  in  the 
campaign  whether  it  is  passed  be- 
fore next  November  or  not. 
Influences  Toward  Passage. 

What  are  the  influences  working 
toward  the  passing  of  the  treaty? 
For  one  thing,  the  country's  dis- 
satisfaction with  the  wrangling  on 
Capitol  Hill.  The  country  at  large 
is  getting  to  the  point  of  view  of 
the  Army  textbook,  which  advises 
an  officer  or  non-com  in  case  of  an 
emergency  to  "Do  any  intelligent 
thing." 

Another  factor,  the  strength  of 
which  can  not  yet  be  considered,  is 
the  present  turn  in  commodity  lev- 
els. Men  with  charts  and  other 
men  with  an  ear  close  to  the  finan-  | 
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cial  strata  say  that  high  prices  of 
necessities  are  ending  and  that 
profiteers  and  hoarders  are  run- 
ning to  cover.  The  effect  on  in- 
flated loans,  exchanges  and  busi- 
nesses will  bring  about  a  new  con- 
dition of  affairs  and  will  have  its 
reflection  in  Congress. 

There  are  two  interesting  ques- 
tions yet  to  be  solved:  Where 
would  Washington  stand  in  the 
treaty  fight  were  he  alive  today; 
and  where  would  the  irreconeil- 
ables  have  stood  in  the  1776  figh 
over  States'  rights  and  the  league 
of  the  United  States? 

FAR  EAST  TRADE  FUNDS 

INCREASED  BY  HOUSE 


Upon  the  motion  offered  by  Rep- 
resentative Sisson,  of  Mississippi, 
the  House,  voted  to  double  the 
amount  of  $50,000  allowed  to  the 
commercial  attaches  working  in 
the  Far  East  by  the  Committee  on 
Appropriations  in  the  legislative, 
executive  and  judicial  appropria- 
tions bill  for  fiscal  year  ending 
1921.  The  amount  given  this  work 
last  year  was  $100,000,  but,  ac- 
cording to  Representative  Wood, 
of  Indiana,  who  is  steering  the 
bill  for  the  committee,  the  work 
this  year  did  not  heed  to  be  so 
well  taken  care  of  because  Europe 
and  Asia  lacked  the  money  to  pay 
for  the  goods  America  might  send 
across  to  those  markets. 

Those  members  of  the  House 
speaking  in  favor  of  the  amend- 
ment agreed  that  preparation 
should  be  made  for  the  future 
trade  in  the  Far  East,  since  other 
nations  were  getting  ready  to  in- 
vade those  markets.  The  point 
was  made  that  England  had  just 
instituted  a  service  modelled  on 
that  used  by  the  Department  of 
Commerce  in  its  Far  East  work. 
Representative  Mann,  of  Illinois, 
was  one  of  the  most  ardent  cham- 
pions of  the  amendment  to  the 
committee  recommendation.  He 
said,  among  other  things,  the  fol- 
lowing : 

"If  I  had  my  way  about  it,  I 
would  have  a  commercial  salesman 
in  every  locality  of  China,  teaching 
and  showing  the  Chinese  how  to 
use  the  things  which  we  can  make 
and  sell  to  them  at  high  prices,  and 
which  they  need  now  but  do  not 
know  it.  A  live  American  sales- 
man, if  he  undrstood  the  Chinese 
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language,  could  be  of  great  value 
there.  They  have  sent  their  boys 
and  men  over  here  by  the  hundreds 
to  learn  American  civilization.  We 
have  not  had  sense  enough  to  really 
try  to  learn  the  Chinese  civiliza- 
tion or  to  teach  them  to  profit  by 
what  we  can  sell  to  them.  I  do  not 
think  the  fact  that  the  cost  of  liv- 
ing here  is  high  is  any  reason  why 
we  should  not  continue  to  extend 
our  commerce  abroad.  If  the.  high 
cost  of  living  is  to  continue,  the 
high  prices  that  we  will  get  for 
our  products  will  remunerate  us. 
We  hope  that  the  high  cost  of  liv- 
ing will  not  continue ;  that  we  will 
be  able  to  produce  more  than  we 
need ;  but  if  we  have  reached  the 
point  where  the  great  American 
people,  with  all  of  their  ingenuity 
and  machinery,  are  unable  to  pro- 
duce more  than  they  need  for  home 
consumption  then  we  are  on  a 
rapid  decline  toward  general  de- 
generation." 

EXECUTIVE,  LEGISLATIVE 

AND  JUDICIAL  BILL 


Passage  of  the  House  bill  provid- 
ing funds  for  the  executive,  ju- 
dicial and  legislative  branches  of 
the  Government  during  the  fiscal 
year  ending  June  30,  1921,  has 
practically  been  accomplished.  In- 
creases in  the  recommendations 
made  by  the  Committee  on  Ap- 
propriations totaled  nearly  three- 
quarters  of  a  million  dollars,  de: 
spite  the  committee's  plea  for 
economy. 

A  separate  vote  was  asked  in 
the  last  minute  on  the  amendment 
to  provide  for  the  legislative  draft- 
ing service,  which  prepares  the 
bills  introduced  into  Congress,  and 
for  the  amendment  to  restore  the 
surveyors  general  in  the  bill. 
These  surveyors  were  ruled  out  by 
the  committee,  but  later  Repre- 
sentative Mondell,  Republican 
leader,  took  the  floor  in  behalf  of 
this  service. 

The  Senate  is  yet  to  act  on  the 
bill  and  will  likely  add  more  money 
to  its  clauses. 


FRANCE  STUDYING  US. 

France  is  establishing  a  com- 
mercial attache  system  under  the 
Minister  of  Commerce,  whose  rep- 
resentatives have  just  completed  a 
study  of  the  methods  used  by  the 
United  States  Department  of  Com- 
merce. 
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FEDERAL  TRADE  COMPLAINTS 


Royal  Baking  Powder  Co. 

Upon  application  tor  fehe  issu- 
ance of  complaints,  the  Federal 
Trade  Commission  lias,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  Royal  Baking  Pow- 
der Company,  New  York  City,  in 
formal  complaints  alleging  the  use 
of  unfair  methods  of  competition 
in  the  manufacture  and  sale  in 
interstate  commerce  of  baking 
powders. 

Story  &  Clark  Piano  Co. 

Upon  application  for  the  issu- 
ance of  complaint  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  Story  &  Clark  Piano 
Company,  Chicago,  111.,  in  formal 
complaint  of  unfair  competition  in 
the  manufacture  and  sale  of  pianos 
and  piano  players. 

Trade  Practice  Submitted 

In  Typewriter  Industry 

The  Federal  Trade  Commission 
recently  held  a  trade  practice  sub- 
mittal conference  with  representa- 
tives of  the  typewriter  industry. 
The  conference  was  the  result  of 
numerous  applications  by  mem- 
bers of  the  industry  to  the  com- 
mission for  the  issuance  of  com- 
plaints of  unfair  competition 
against  other  members  of  the  in- 
dustry. 

Vice  Chairman  Huston  Thomp- 
son represented  the  commission 
and  stated  the  purpose  of  the  con- 
ference to  be  the  definition  and 


submittal  by  the  industry  to  the 
commission  of  a  list  of  agreed  un- 
fair trade  practices  generally  pre- 
vailing in  the  business  arid  which 
the  members  wanted  stopped. 

The  industry,  reporting  through 
its  chairman,  Mr.  C.  J.  "Wagner,  of 
New  York  City,  stated  that  by 
resolution  16  separate  practices 
had  been  agreed  upon  as  unfair 
business  methods,  and  offered  to 
co-operate  in  every  possible  man- 
ner with  the  commission  in  efforts 
to  eliminate  such  practices. 

The  conference  adjourned  with 
the  adoption  of  a  resolution  re- 
questing the  commission  to  pre- 
pare in  formal  language  the  find- 
ings in  the  form  of  a  letter  to  each 
representative  present  for  signa- 
ture. These  findings  are  advisory 
only  upon  the  commission. 


DANIELS  DENIES  NAVY 

SELLS  SHIPS  ABROAD 


Valvoline  Oil  Co. 

Upon  application  for  the  issu- 
ance of  complaint  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  Valvoline  Oil  Com- 
pany, New  York  City,  in  a  formal 
complaint  alleging  the  use  of  un- 
fair methods  of  competition  and 
"tying  contracts"  in  the. sale  of 
oil  and  gasoline  and  in  the  leasing 
of  oil  pumps,  storage  tanks  and 
equipment. 

The  commission's  complaint  is 
directed  to  the  respondent's  prac- 
tice of  leasing  its  devices  and 
equipment  with  the  understanding 
that  the  leasee  shall  not  use  in  such 
devices  refined  oil  or  gasoline  of 
a  competitor. 


OUTSTANDING  WORLD 
CURRENCY. 


The  Supreme  Economic  Council 
at  Paris  has  given  out  figures  show- 
ing that  at  the  end  of  1919  the  out- 
standing currency  of  the  principal 
countries  of  the  world  was  as  fol- 
lows: United  Kingdom,  356,152,- 
000  pounds  sterling,  currency 
notes,  and  91,350,000  pounds  bank 
notes;  Bank  of  France,  1,490,982,- 
000  pounds;  Denmark,  27,186,000 
pounds;  Netherlands,  86,061,000 
pounds ;  Spain,  154,252,000  pounds ; 
Sweden,  40,085,000  pounds;  Nor- 
way, 25,031,000  pounds;  Switzer- 


land, 41,445,000  pounds ;  Germany, 
1,706,330,000  pounds  in  Imperial 
Bank  notes,  there  being  over  half 
a  billion  additional  loan  bureau 
notes. 


GLASS  FACTORIES  CLOSE. 

Senator  Frelinghuysen,  of  New 
Jersey,  declares  the  glass  factories 
of  his  State,  which  captured  the 
manufacture  of  laboratory  glass- 
ware from  the  Germans  during  the 
recent  war,  are  now  closed  down 
because  of  the  uncertainty  as  to 
their  protection  against  a  renewed 
post-war  German  competition. 


Secretary  Daniels  of  the  Navy 
Department  has  reported  to  the 
Senate  that  so  far  as  is  known  only 
one  American  ship  has  been  sold 
to  a  citizen  of  a  foreign  country 
and  that  every  possible  effort  has 
been  used  to  interest  American 
buyers  in  the  craft  for  sale  by  the 
Navy.  E.  A.  Stavroudis  of  Greece 
bought  the  Zara,  a  yacht  which  was 
placed  under  a  foreign  flag. 

Secretary  Daniels  said  as  fol- 
lows : 

"A  great  majority  of  the  ves- 
sels which  have  been  sold  by  the 
Navy  are  small  craft  of  practically 
no  commercial  value,  and  in  many 
cases*  they  have  been  advertised 
more  than  once  and  every  attempt 
has  been  made  by  the  Navy  De- 
partment to  interest  buyers,  citi- 
zens of  the  United  States,  in  their 
sale.  No  advertisement  has  been 
placed  in  any  foreign  papers, 
neither  have  foreign  buyers  been 
circularized  in  the  case  of  any  ves- 
sel which  the  Navy  has  sold  in 
United  States  waters.  As  a  matter 
of  expediency,  we  have  sold  some 
submarine  chasers  and  some  trawl- 
ers, which  were  abroad,  to  foreign 
buyers;  it  was  not  deemed  advis- 
able to  attempt  to  bring  these  ves- 
sels home. 

"The  sales  of  these  vessels  have 
been  conducted  under  the  provi- 
sions of  the  act  of  March  3,  1883, 
and  Executive  order  3021,  dated 
January  7,  1919.  No  condition 
has  been  attached  to  the  sale  of 
these  ships  preventing  their  trans- 
fer to  a  foreign  flag,  as  there  is  no 
statute  which  even  by  implication 
would  prevent  me  from  entering 
into  such  a  sale. 

"The  endeavor  of  the  Navy  De- 
partment has  been,  however,  to 
sell  these  vessels  in  the  American 
market  to  American  buyers,  in  or- 
der that  they  may  be  placed  in  our 
own  trade  and  under  our  own  flag. 
The  statute  which  provides  for  the 
-  Shipping  Board  having  control  of 
the  transfer  of  vessels  to  foreign 
flag  applies,  as  I  understand  it  and 
have  been  advised  by  the  law  offi- 
cers of  the  Navy  Department,  to 
vessels  which  are  documented  and 
enrolled  and  of  course  is  not  ap- 
plicable to  vessels  which  are  sold 
by  the  Navy." 
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MERCHANDISERS  HAVE  NEW  POINT 

OF  CONTACT  WITH  OLD  MARKET 


Business  men  of  the  Nation 
would  do  well  to  watch  closely  the 
reports  and  activities  of  the  new- 
est lobby  to  be  established  at 
Washington — that  opened  by  the 
recently-formed  League  of  Women 
Voters.  Aside  from  being  the  first 
instance  in  the  American  history 
that  voters  without  special  class  in-1 
terests  to  promote  have  opened  na- 
tional headquarters  to  keep  in 
touch  with  Congress,  the  lobby  is 
worthy  of  study  because  it  will 
point  out  the  political  trend  of 
mind  of  the  country's  greatest 
ultimate  consumer  of  output  along 
many  lines.  The  well-informed  ex- 
ecutive, whether  he  be  farmer, 
florist  or  washing-machine  manu- 
facturer, can  not  afford  to  over- 
look the  latent  trade  opportuni- 
ties dormant  in  the  political  senti- 
ment of  his  best  market,  as  the 
league 's  lobby  will  endeavor  to  in- 
terpret it  to  Congress  and  the 
country  at  large. 

It  is  very  likely  that  the -general 
public  will  be  inclined  to  regard 
the  league's  effort  as  an  organized 
drive  on  the  part  of  women  to  get 
"everything  they  want."  This  is 
exactly  what  special  class  interests 
attempt  to  do  through  their  re- 
spective lobbies. 
Women  No  Longer  a  Class. 

But  the  only  condition  that  ever 
made  a  woman  a  generic  class  in- 
terest in  this  country  has  been  re- 
moved. So  long  as  she  was  unen- 
franchised she  was  the  object  of 
special  class  legislation,  but  now 
she  stands  shoulder  to  shoulder 
with  the  men,  who  are  themselves 
divided  into  classes  of  financiers, 
professionals,  laborers,  commercial 
agents  or  whatever  else  they  may 
choose  to  be.  It  is  most  likely  that 
the  first  laws  wanted  and  accom- 
plished by  the  league's  lobby  will 
have  direct  bearing  on  matters  con- 
cerning women  and  children.  This 
is  but  logical,  because  the  new 
woman  voter  will  find  that  this 
type  of  law  has  been  the  longest 
neglected  by  the  legislators,  but 
the  league  will  not  confine  itself  to 
those  traditionally  narrowed  topics 


regarded  as  the  limit  of  the  fem- 
inine horizon.  As  a  matter  of  fact, 
the  rank  and  file  making  up  the 
personnel  of  the  new  league  is  com- 
posed of  the  housewife  of  the 
typical  American  family,  inter- 
spersed with  the  professional 
groups  and  the  wealthy  women  of 
serious  bent,  all  of  whom  formed 
the  chief  line  of  defense  back  home 
for  the  American  Expeditionary 
Forces  in  the  recent  war.  There 
could  hardly  be  gathered  a  lobby 
as  free  from  any  special  class  in- 
terest as  this  one,  since  these 
women  have  only  the  general  wel- 
fare and  good  government  of  the 
Nation  as  their  ambitions. 
Expansion  of  a  Community. 

It  is  the  natural  blossoming  of 
the  small-town  civic  club  idea  so 
long  pursued  by  American  women 
in  their  co-operation  with  the  city 
fathers  to  keep  the  streets  clean, 
plant  shrubs  in  the  park  and  re- 
duce infant  mortality. 

Merchants  know  that  the  women 
of  the  land  brought  the  Christmas 
shopping  reforms,  the  early  clos- 
ing hours  for  all  the  year  and  the 
institution  of  the  weekly  half-holi- 
day in  the  summer.  The  league 
aims  to  bring  this  same  humaniz- 
ing influence  into  national  legisla- 
tion. It  will  be  absolutely  non- 
partisan; its  individual  members 
will  vote  whatever  tickets  they 
desire.  It  plans  to  keep  at  least 
five  years  ahead  of  Congress  With 
its  legislative  program. 

The  details  of  the  lobby  func- 
tions have  not  been  completely 
worked  out  as  yet,  but  doubtless 
those  business  men  wishing  to  be 
put  on  the  mailing  list  of  the 
league  can  be  accommodated  by  ad- 
dressing Mrs.  Maud  Wood  Park, 
chairman  of  the  League  of  Women 
Voters,  Washington,  D.  C. 


ROOSEVELT  NATIONAL 
PARK. 

The  "Senate  Committee  on  Public 
Lands  has  reported  favorably  on 
the  bill  to  add  more  ground  to  the 
Sequoia  National  Park  in  Cal- 
ifornia and  change  its  name  to 
the  Roosevelt  National  Park,  ask- 
ing that  the  law  be  passed  at  once 
without  amendment. 


CAN'T  MOVE  LIQUOR  FROM 
ONE  DWELLING  TO  ANOTHER 

Contrary  to  reports,  there  has 
been  no  ruling  issued  by  the  Bu- 
reau of  Internal  Revenue  authoriz- 
ing persons  having  two  or  more 
private  dwellings  to  transport  in- 
toxicating liquor  for  beverage  pur- 
poses from  one  to  another. 

Only  where  a  person  actually 
changes  his  dwelling  may  he  re- 
move his  liquor  under  special  per- 
mit to  transport  with  other  house- 
hold effects  to  his  new  permanent 
residence,  providing  such  transfer 
is  not  in  conflict  with  State  laws. 
This  ruling  is  not  construed  to 
mean,  for  example,  that  a  person 
who  owns  a  shooting  lodge  in 
Maine,  a  winter  residence  in  Flor- 
ida and  a  private  dwelling  in  New 
York  may  transport  liquor  for  bev- 
erage purposes  from  one  to  an- 
other. Liquor  so  transported  and 
the  vehicles  in  which  it  is  conveyed 
are  subject  to  seizure.  The  person 
transporting  it  is  subject  to  arrest, 
and  upon  conviction  the  court  may 
order  the  disposition  of  the  liquor 
and  property  seized. 

Persons  having  more  than  one 
private  dwelling  may  possess 
legally  acquired  liquor  in  each  al- 
though occupied  at  different  times. 
"Legally  acquired"  liquor  is 
liquor  bought  before  July  1,  1919, 
the  date  on  which  the  war-time 
prohibition  laws  went  into  effect. 

In  order  for  liquor  for  beverage 
purposes  to  be  legally  possessed  in 
a  private  dwelling  it  must  have 
been  transported  to  the  home  of 
the  owner  prior  to  January  17, 
1920. 


KENYON  WANTS  U.  S. 

TO  BUY  BURMUDAS 


_Senator  Kenyoh,  of  Iowa,  who 
is  the  author  of  the  bill  authorizing 
the  recent.  Congressional  survey  of 
the  newly  acquired  Virgin  Islands, 
has  introduced  a  bill  providing  for 
the  United  States  Government  to 
acquire  the  Bermudas  from  Great 
Britain.  The  bill  was  sent  to  the 
Committee  on  Foreign  Affairs. 
The  delegation  from  Congress  sent 
to  look  over  the  needs  of  the  Virgin 
Islands  has  not  reported  on  its  trip 
as  yet.  Senator  Kenyon  was  a 
member  of  the  party. 
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SEEK  BUILDINGS  AND 

LAND  FOR  HOSPITALS 

Information  regarding  the  loca- 
tion of  any  building  or  group  of 
structures  surrounded  by  grounds, 
ranging  Crom  20  to  30  acres,  which 
can  be  rented  by  the  Government 
for  the  use  of  its  disabled  soldier 
patients  from  the  recent  war,  will 
be  received  by  the  United  States 
Treasury    Department   with  ex- 
treme gratitude.    The  supervising 
architect's  office  is  fairly  desper- 
ate for  hospitals  or  large  home- 
steads or  hotels  which  can  be  util- 
ized to  take  care  of  the  long  wait-, 
ing-list  of  tubercular  patients,  the 
shell-shocked    cases    and  others 
eligible  to  such  care  from  the  Gov- 
ernment. 

The  department  requires  about 
six  sites  in  various  parts  of  the 
country  at  once.    If  the  property 
can  be    changed   over   from  its 
present  status  to  a  hospital  with- 
out too  much  expense  for  equip- 
ment and  alterations,  any  large 
building  with  ample  grounds  will 
be  considered.   The  environs  of  the 
places  are  the  decisive  factors  in 
making  a  lease,  since  the  patients 
now  waiting  will  need  room  for 
out-of-door  freedom.    In  Chicago 
alone  it  is  said  that  1,200  World 
War  veterans  suffering  from  tu- 
berculosis contracted  abroad  are 
unable  to  get  room  in  the  present 
Government  hospitals.   It  is  to  re- 
lieve this  tuberculosis  congestion 
particularly  that  the  Government 
is  so  anxious  to  find  shelters  for 
the  work  to  be  done  by  the  Public 
Health  Service  for  these  returned 
soldiers.    Recently  a  girls'  board- 
ing school  was  taken  over  at  Wash- 
ington, D.  C,  but  it  has  accom- 
modations for  only  72  patients 
while  it  has  a  list  of  400  cases 
awaiting  entrance.    The  Govern- 
ment '  recently  obtained  an  ideal 
hospital  location  near  Asheville. 
N.  C,  for  a  number  of  these  pa- 
tients. 

SHIPS  MADE  AVAILABLE 

FOR  IMPORTING  NITRATE 


Indications  are  that  enough 
Chilean  nitrate  will  reach  the 
United  States  to  meet  the  nitrate 
requirements  of  American  farmers 
for  this  season.    The  limiting  fac- 


COAL  PRODUCTION 


The  output  ol  soft  coal  teD  off 
8.5  per  cent  during  the  week  ended 
February  21.  Preliminary  esti- 
mates place  the  total  production 
(including  lignite  and  coal  coked) 
at  9,580,000  net  tons,  a  decrease 
of  891,000  tons  when  compared 
with  the  preceding  week. 
Anthracite  Still  Low. 

The  production  of  anthracite, 
like  that  of  bituminous  coal,  fell 
off  markedly  during  the  week 
ended  February  21.  Loadings  by 
the  nine  originating  carriers  were 
28,494  cars.  This  suggests  a  total 
output,  including  mine  fuel  and 
sales  to  local  trade,  of  1,463,000  net 
tons.  Compared  with  the  preced- 
ing week,  this  was  a  decrease  of 
310,000  tons,  or  17.5  per  cent. 

The  cumulative  production^  for 
the  coal  year  beginning  April  1, 
1919,  is  now  80,906,000  net  tons, 
a  decrease  of  6.3  per  cent  when 
compared  with  the  previous  coal 
year 


Beehive  Coke  Decrease. 

A  decrease  of  2,000  tons  in  the 
production  of  beehive  coke  was  re- 
ported during  the  week  ended 
February  21.  Slight  in  creases  in 
output  in  Alabama,  Virginia,  and 
Kentucky  largely  offset  a  decrease 
of  6,000  tons  in  Pennsylvania  and 
Ohio.  Production  in  the  Connells- 
ville,  Pa.,  region,  as  reported  by 
The  Courier,  of  that  city,  showed 
a  decrease  of  8,829  tons. 

It  is  interesting  to  note  that  the 
current  rate  of  production  of  bee- 
hive coke  closely  approximates  that 
of  a  year  ago,  437,000  tons  in  the 
week  of  February  21,  as  compared 
with  446,000  tons  during  the  corre- 
sponding week  of  1919.  From 
March  1  to  September  1,  last  year, 
the  output  at  no  time  exceeded 
441,000  tons  per  week. 

The  demand  for  coke  continues 
active,  and  lack  of  coke  cars  re- 
mains the  dominant  factor  limit- 
ing production. 


Estimated  United  States  Production  of  Bituminous  Coal  (in  Net  Tons). 


Total  Bituminous,  Including  Coal  Coked. 


Week. 

tFebruary  7    10,010,000 

Daily  average    1,668,000 

tFebruary  14    10,471,000 

Daily  average    1,745,000 

tFebruary  21    9,580,000 

Daily  average   • .  1,597,000 


1920. 

Calendar 
Year  to  Date. 
58,700,000 

1,817,000 
69,170,000 

1,806,000 
78,750,000 

1,778,000 


1919. 


Week. 
7,946,000 
1,324,000 
7,770,000 
1,295,000 
7,722,000 
1,287,000 


'Calendar 
Year  to  Date. 
49,413,000 

1,530,000 
57,183,000 

1,493,000 
61.905,000 

1,465,000 


day's  production  during  New  Year's  week  to  equali; 
r  two  years,    t  Revised  from  last  report.    %  Subject  to 


week  to  equalize  number  of 
revision. 


*  Less  one 
days  covered  for  two  years 

Estimated  United  States  Production  of  Anthracite  (in  Net  Tons). 

Coal  Year  Coal  Year 

Week  1920.     1919-20  to  Date.     Week  1919.  1918-19  to  Date. 
Fehruarv  14  1,773,000  79,443,000  1,100,000  85,231,000 

February  21  YMY.   1,463,000  80,906,000  1,113,000  86,344,000 

Carloads  of  Coal  Originating  on  the  Principal  Coal-Carrying  Roads. 

Week  Ended 

Jan.  24.  Jan.  31.    Feb.  7.    Feb.  14.  Feb.  21. 

186,673    188,133    178,506  *187,080  tl70,101 

33,297      34,847      27,488-    34,517  28,494 


Jan.  17. 

Bituminous  shipments,  137  roads. 206,356 
Anthracite  shipments,  9  roads...  34,996 


Revised  from  last  report.    tSubject  to  revision. 


tor  was  lack  of  tonnage  to  bring 
the  nitrate  to  American  ports.  The 
Department  of  Agriculture  last 
month  placed  before  the  Shipping 
Board  the  necessity  for  prompt  ac- 
tion in  making  such  tonnage  avail- 
able. A  conference  was  held  be- 
tween the  Shipping  Board  and  rep- 
resentatives of  principal  nitrate 
concerns  and  an  agreement  was 


reached  under  which  the  board 
agrees  to  furnish  prompt  requisite 
tonnage  covering  the  period  from 
now  until  July  1.  After  that  date, 
according  to  the  agreement,  im- 
porters will  submit  their  sales  on 
the  1st  of  each  succeeding  month 
and  the  Shipping  Board  will  enter 
into  further  engagements  to  supply 
the  required  tonnage. 
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Patents 


PATENT  OFFICE  ASKS  USE  OF  ITS 

EXCESS  PROFITS  FOR  EFFICIENCY 


Production  in  this  country  may 
yet  be  a  little  short  of  its  produc- 
ing capacity  and  the  greatest  need 
of  the  hour  may  be  to  produce 
more  commodities,  but  the  United 
States  Patent  Office  can  testify, 
that  somebody  in  the  industrial 
world  of  America  is  working  over-* 
time.  It  is  characteristic  of  indus- 
trially progressive  nations  that  the 
improvements  on  manufacturing 
machinery,  labor-saving  devices, 
and  mechanical  processes  in  use  in 
every  line  of  production  far  out- 
strip the  number  of  original  ideas 
filed  for  patents.  This  is  particu- 
larly true  of  the  United  States, 
where  the  highest  mechanical  effi- 
ciency is  demanded  to  offset  its 
higher  wage  and  living  standard 
scale.  The  patent  for  the  aero- 
plane, taken  out  by  the  Wright 
brothers,  has  become  commercially 
important  chiefly  because  of  the 
countless  improvements  and  adap- 
tations patented  since  its  filing. 

The  war  arrested  the  patent  busi- 
ness of  the  United  States.  Thou- 
sands of  the  manufacturing  plants 
made  a  quick  turnover  of  their 
normal  production  line  to  suit  the 
Government  needs.  After  the  ar- 
mistice, however,  these  manufac- 
turers returned  to  their  old  lines 
or  branched  out  into  domestic  trade 
products,  which  meant  an  inten- 
sive study  of  new  processes  and 
allied  improvements.  The  result 
was  that  the  Patent  Office  has  gone 
beyond  its  own  producing  capacity 
of  quick,  efficient,  and  thorough 
service,  for  patents.  Applications 
for  these  came  in  such  huge  num- 
bers during  the  closing  months  of 
1919  that  an  enlargement  to  in- 
clude an  additional  working  per- 
sonnel of  approximately  50  persons 
will  be  made  if  Congress  carries 
out  the  recommendation  of  the 
House  Appropriations  Committee. 

The  Patent  Office,  housed  in  a 
somber,  rambling  building  in  the 
midst  of  mercantile  Washington,  is 
one  of  the  very  few  self-sustaining 
branches  of  the  Government.  In 
view  of  this,  the  grant  of  an  in- 
creased appropriation  from  Con- 
gress would  seem  to  be  a  fair  cer- 
tainty. The  officials  at  the  Patent 
Office  feel  that  so  long  as  the  busi- 
ness men  and  manufacturers  of  the 
country  pay  for  the  conduct  of  the 


office,  the  return  of  the  surplus 
earnings  towards  improving  the 
thoroughness  of  the  examinations 
and  rapidity  of  clearing  up  the 
necessary  papers  is  only  due  to 
these  clients.  Little  attention  has 
been  paid  to  the  Patent  Office  in 
the  past  few  years  because  the  war 
was  the  chief  topic  of  concern,  but 
that  office  will  have  $150,000  to  its 
credit  as  profit  for  last  year.  The 
applications  for  patents  are  now 
115  per  cent  greater  than  they 
were  prior  to  the  war.  The  trade- 
mark registrations  have  increased 
more  than  100  per  cent  for  the 
same  comparative  period. 

Table  showing  the  percentage  of  increase 
in  receipts  in  1919  over  corresponding 
monthly  periods  ending  October  31,  in  1916, 
1917  and  1918: 

Per      Per  P'er 
Cent    Cent  Cent 
Applications:  1916    1917  1918 

The  4  preceding  mos..  .  24        25  51 
The  6  preceding  mos...   18         18  40 
Trade-marks 

The  4  preceding  mos...   60        89  108 
The  6  preceding  mos...   55        75  92 
Finances : 

The  4  preceding  mos...  12  15  81 
The  6  preceding  mos...     8        12  28 

Assignments : 

The  4  preceding  mos...  60  63  93 
The  6  preceding  mos..  .41        41  64 

Recording  manuscripts : 

The  4  preceding  mos...  37  53  68 
The  6  preceding  mos...  23        42  51 

Letters   received  and  re- 
corded : 

Thermo,  of  Oct.  only.  .  12        15  62 
Condition  of  work  on  October  31  for  the 
years  1916,  1917,  1918  and  1919: 

1916  1917  1918  1919 
Days  Days  Days  Days 
Uncertified     copies  of 
patents  furnished 

within    4        1        3  153 

Drawings  and  tracings 

furnished  within...  6  1  40  97 
Assignments  recorded 

and  returned  within.  48  51  44  102 
Manuscript    copies  of 

records  furnished 

within    15       15       20  36 

Reproductions  of  ex- 
hausted! copies  fur- 
nished   within   7       12       91  84 

Eeceipts  for  1918  totaled  $1,975,- 
728,  going  to  $2,418,824  in  1919 
and  scheduled  to  far  exceed  these 
amounts  for  1920.  The  increase  in 
receipts  is  somewhat  explained  by 
the  doubling  of  the  price  of  pat- 
ents. Formerly  they  were  5  cents, 
but  they  are  now  10  cents.  The 
calendar' year  of  1916  had  the  heav- 
iest receipts  in  the  history  of  the 
Patent  Office,  but  in  the  four 
months  preceding  October  31  the 
receipts  from  applications,  trade- 
marks, deeds,  and  manuscript  work 
in  1919  went  about  37  per  cent 
higher  than  the  banner  year. 
These  same  months  showed  an  in- 
crease in  receipts  to  the  Patent  Of- 


NEW  FUEL  ADMINISTRATION. 


The  powers  of  the  Fuel  Adminis- 
tration, according  to  an  Executive 
order  of  President  Wilson,  will  be 
divided  between  former  Director 
General  of  Railroads  Hines  and  a 
commission  of  four,  including  A. 
W.  Howe,  Rembrandt  Peale,  F.  M. 
Whittaker,  and  J.  F.  Fisher.  Mr. 
Hines  will  have  jurisdiction  over 
domestic  distribution,  while  the 
commission  will  handle  bunker  and 
export  coal  matters.  The  commis- 
sion will  function  through  the 
Tidewater  Coal  Exchange,  which 
had  been  suspended  before  the  res- 
ignation of  Dr.  Garfield  as  Fuel 
Administrator.  The  order  creat- 
ing the  commission  becomes  effec- 
tive April  30. 


SALVAGE  DIVISION  SALES. 


The  War  Department  announces 
that  since  the  organization  of  the 
Salvage  Division  in  the  United 
States  in  April,  1918,  more  than 
$13,000,000  has  been  realized  from 
the  sale  of  waste  materials.  Sales 
of  surplus  supplies  made  prior  to 
the  establishment  of  the  Office  of 
Director  of  Sales  amounted  to 
$123,245,240,  making  the  total  re- 
ceipts from  sales  to  date  $724,280,- 
707.  In  addition,  material  valued 
at  $39,540,898  has  been  transferred 
to  -other  Government  departments 
without  funds,  at  cost  price,  mak- 
ing a  grand  total  of  $763,821,605 
sold  and  transferred.  . 


POLISH  LOAN. 


Negotiations  have  been  completed 
for  a  loan  of  $50,000,000  for  the 
Polish  Government  in  the  United 
States.  The  loan  will  be  handled 
through  the  People's  Industrial 
Trading  Corporation,  New  York. 

fice  as  a  whole  of  31  per  cent  over 
the  same  period  of  1918.  The  num- 
ber of  words  for  reproduction  in 
the  Manuscript  Division  for  the 
same  period  gained  68  per  cent 
over  the  1918  totals;  assignments 
received  for  record,  93  per  cent; 
applications  for  mechanical  pat- 
ents, 51  per  cent ;  and  for  registra- 
tion of  trade-marks,  108  per  cent. 

The  following  tables  show  the 
situation  as  it  was  presented  to 
Congress  by  the  Department  of  the 
Interior,  under  which  the  Patent 
Office  is  conducted : 
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INCOME  TAX  VERITIES  WORTH  KNOWING 


Many  taxpayer*  last  year 
realized  large  profits  from  the 
sale  of  property,  real  and  per- 
sonal, all  of  which  must  be  ac- 
counted for  in  their  return  of 
income.  Profit  from  such  trans- 
actions is  taxable  income  of  the 
year  in  which  realized,  though 
it  may  have  actually  accrued  in 
other  years.  If,  however,  any 
part  of  the  profit  accrued  prior 
to  March  1,  1913,  when  the  first 
income-tax  law  went  into  ef- 
fect, it  is  not  taxable. 

In  such  cases  the  fair  market 
value  of  the  property  of  March  1, 
1913,  is  deducted  from  the  selling 
price  to  determine  the  amount  of 
profit.  For  example,  real  estate 
bought  in  1910  for  $10,000  de- 
velops rapidly  in  value,  so  that 
on  March  1,  1913,  it  was  worth 
$15,000,  and  similar  pieces  sold  for 
that  price.  In  1919  it  was  sold  for 
$17,500.  The  profit  is  $7,500,  but 
as  on  March  1, 1913,  its  fair  market 
value  was  $15,000,  only  the  differ- 
ence between  that  amount  and  the 
amount  for  which  it  was  sold,  or 
$2,500,  is  taxable  income. 

Deductions  Allowed. 
In  the  purchase  and  sale  of  real 
estate,  brokers'  fees,  commissions, 
lawyers'  fees,  stamp  taxes,  record- 
ing fees,  etc.,  are  considered  part 
of  the  cost  and  may  be  deducted 
from  the  selling  price  in  ascertain- 
ing profit.  The  rule  is  the  same 
where  personal  property  is  bought 
and  sold  at  a  profit. 

If,  in  order  to  sell  for  a  higher 
price,  the  property  is  bettered  or 
improved,  as  by  the  erection  of  a 
building,  the  expense  of  such  im- 
provement may  be  added  to  the 
cost  and  deducted  by  the  owner  in 
determining  the  amount  of  his 
profit.  The  above  items,  if.  de- 
ducted from  gross  income  when  the 
expenditure  was  made,  can  not 
later  be  considered  in  arriving  at 
the  profit,  or,  in  other  words,  can 
not  be  included  as  a  business  ex- 
pense and  also  as  a  part  of  the  cost 
of  property. 

Selling  Price. 
The  selling  price  of  property  in- 
cludes promissory  notes,  securities, 
or  anything  accepted  as  cash,  and 
the  profit  must  be  included  as  in- 
come when  received.  Instalment 
sales  involving  a  relatively  small 


EXTENSION  OF  DATE  FOR 

CORPORATION  RETURNS 


In  view  of  the  fact  that 
considerable  difficulty  is  be- 
ing experienced  by  corpora- 
tions and  their  representa- 
tives in  the  preparation  of 
income-tax  returns  for  the 
year  1919,  collectors  of  in- 
ternal revenue  have  been  au- 
thorized to  accept  tentative 
corporation  returns  for  the 
calendar  year  1919  on  or  be- 
fore March  15,  1920.  Each 
return  must  be  accompanied 
by  at  least  one-fourth  of  the 
estimated  amount  of  tax  due, 
together  with  a  statement 
setting  forth  the  reason  why 
the  return  can  not  be  com- 
pleted within  the  prescribed 
time  and  a  formal  request 
for  the  extension.  Any  de- 
ficiency in  the  first  install- 
ment will  bear  interest  at  the 
rate  of  6  per  cent  per  annum. 

An  extension  of  time  is 
granted  to  corporations  in 
such  cases  to  file  completed 
returns  on  or  before  May  15, 
1920.  The  tentative  return 
submitted  in  accordance 
with  the  foregoing  should  be 
on  Form  1120,  on  which 
should  be  written  plainly 
across  the  face  "Tentative 
Return."  Only  the  estimated 
amount  of  tax  due  need  be 
stated. 


initial  payment  and  deferred  pay- 
ments are  governed  by  special 
Treasury  regulations.  The  profit 
upon  an  instalment  sale  is  appor- 
tioned to  each  instalment  and  is 
only  reported  for  taxation  as  col- 
lected. Except  where  these  special 
regulations  for  instalments  sales 
apply,  notes,  mortgages,  and  other 
deferred  payments  must  be  consid- 
ered as  if  the  entire  price  was  paid 
in  cash.  In  case  any  notes  should 
be  worthless,  or  a  deferred  pay- 
ment can  not  be  collected  when 
due,  the  taxpayer,  after  exhausting 
every  reasonable  means  for  collec- 
tion, may  charge  the  amount  off  as 
a  bad  debt  in  a  subsequent  year. 
The  sale  of  the  property  is  re- 


garded as  ;i  closed  transition  and 
the  collection  of  the  notes  as  a  new 
item. 

The  return  must  show  the  kind 
of  property  on  which  the  profit  was 
realized,  the  name  and  address  of 
the  purchaser  or  broker,  the  sale 
price,  date  acquired,  cost  or  market 
value  as  of  March  1,  1913,  if  ac- 
quired prior  thereto,  cost  of  subse- 
quent improvements,  if  any,  and  de- 
preciation subsequently  sustained. 
No  Speculative  Profits. 

In  the  case  of  property  acquired 
prior  to  March  1,  1913,  the  return 
must  show  how  the  fair  value  of 
that  date  is  determined.  In  the 
case  of  real  estate,  machinery,  mer- 
chandise, or  other  property  which 
does  not  have  a  public  market 
price,  any  relevant  evidence  may 
be  considered,  such  as  the  opinion 
of  experts,  prices  asked  or  offered 
for  similar  property  at  that  time, 
and  other  facts.  The  value  as  of 
that  date  should  not  include  any 
prospective  or  speculative  profits, 
but  should  represent  the  price  at 
which  the  property  could  have  been 
sold  under  conditions  then  existing. 

In  determining  the  profit  on  the 
sale  of  property  the  amount  of  de- 
preciation as  well  as  the  actual  cost 
of  such  property  must  be  con- 
sidered. For  example,  an  owner 
sells  in  1919  for  $16,000  a  building 
which  in  1915  cost  him  $12,000. 

Figuring  3  per  cent  annually  as 
the  proper  allowance  for  deprecia- 
tion, the  total  allowance  is  $1,440, 
which  amount  must  be  included  in 
his  profit  on  the  transaction.  Be- 
cause the  depreciation  represents  a 
loss  in  prior  years  it  may  not  be 
deducted  in  ascertaining  the  profits 
realized  in  the  taxable  year. 
Landlords  and  Tenants. 
In  these  days  of  high  rentals  and 
excessive  cost  of  maintenance  and 
upkeep,  both  landlords  and  tenants 
are  inquiring  as  to  their  allowable 
deductions  in  the  filing  of  an  in- 
come-tax return. 

Where  property  is  held  for  rent- 
ing purposes  the  owner  may  deduct 
the  cost  of  securing  tenants,  such 
as  commissions  to  real  estate  agents, 
advertising,  etc.,  and  the  expenses 
of  maintenance,  such  as  ordinary 
repairs,  lights,  fuel,  janitor  service, 
and  insurance. 


232 


UNITED  STATES  BULLETIN:  MARCH 


8,  1920. 


Political 


WHAT  THE  RICHEST  COUNTRY 
THINKS  OF  EDUCATION 

If  school  teachers  love  company 
in  their  conntry-wide  plight  of 
being  the  most  underpaid  element 
in  the  average  American  com- 
munity, as  Will  Shakespeare  de- 
clared misery  likes  not  to  be  alone, 
they  should  find  much  comfort  in 
the  facts  developed  on  the  floor  of 
the  House  of  Representatives  about 
the  financial  value  placed  on  the 
educator. 

During  debate  on  the  bill  fixing 
the  appropriations  for  the  Govern- 
ment in  the  fiscal  year  of  1921, 
Representative  Begg,  of  Ohio, 
pointed  out  that  the  superin- 
tendent of  the  Capitol  buildings 
and  grounds  was  paid  $1,000  more 
a  year  than  was  Commissioner 
Claxton,  of  the  Bureau  of  Educa- 
tion; that  the  superintendent  of 
lighthouses  for  the  Government  has 
an  equal  salary  advantage  over  the 
commissioner,  and  that  the  man 
who  heads  the  work  of  _  fixing 
standards  for  cement,  electric  light 
bulbs  and  similar  products  gets 
20  per  cent  more  money  for  his 
duties  than  does  the  man  author- 
ized to  determine  the  standards  of 
American  schools. 

Action  Postponed. 

Representative  Begg  did  not 
move  to  increase  the  commis- 
sioner's salary  because  he  said  that 
to  do  so  would  reflect  on  the  report 
from  the  .  House  appropriations, 
but  he  served  notice  that  he  would 
do  so  the  next  time  the  bill  came 
up.  In  light  of  what  Mr.  Begg 
said,  Representative  Blanton,  of 
Texas,  moved  to  amend  the  bill  for 
an  increase  in  salary  but  the 
amendment  was  rejected.  But 
whatever  happened  on  the  House 
floor,  the  condition  still  remains 
that  education  in  this  country  has 
been  too  long  neglected  and  that 
the  time  has  come  for  the  be- 
ginning of  a  new  period  when  the 
public  school  house  will  no  longer 
be  the  chief  adornment  of  a  Fourth 
of  July  speech,  but  an  actively  con- 
ducted business  as  highly  esteemed 
as  the  defense  of  the  Nation  against 
the  guns  and  warships  of  an 
enemy. 

The  sentiment  expressed  on  the 
House  floor  indicates  that  Con- 
gress believes  the  office  of  Commis- 
sioner  of   Education   should  be 


abolished  or  it  should  be  recognized 
as  needing  a  man  worth  more  than 
$5,000.  No  criticism  was  made  of 
the  present  incumbent,  Philander 
P.  Claxton,  of  Tennessee,  other 
than  that  presented  by  Representa- 
tive Mann,  of  Illinois,  who  scored 
the  bureau  heavily  with  charges 
that  it  was  mainly  interested  in 
educating  Esquimaux  children  in 
Alaska.  Business  men  will  not  be 
inclined  to  agree  with  the  attitude 
of  members  critical  of  the  results 
obtained  by  the  bureau.  They  are 
sensible  of  the  inevitable  rule  in 
business  that  responsibility  can  not 
be  placed  where  authority  has  not 
been  given,  nor  can  an  indifferent, 
negligent,  and  uninformed  board 
of  directors  wake  up  suddenly 
some  morning  and  call  the  general 
manager  to  task  for  not  having 
the  most  progressive,  up-to-date 
and  efficient  plant  in  the  district. 
Disproportionate  Salaries  in 
Educational  Hierarchy. 
Representative  Begg  also  brought 
out  that  the  hundreds  of  city 
superintendents  of  instruction 
with  whom  the  Federal  commis- 
sioner has  to  deal  are  men  of  the 
class  ranging  from  $7,000  to  $12,- 
000  a  year  in  their  monetary  re- 
muneration. The  absurdity  of 
sending  a  $5,000  a  year  man  to 
make  an  impression  upon  a  $10,000 
a  year  man  was  a  point  made  by 
the  speaker.  He  declared  that  the 
present  commissioner  was  prob- 
ably a  $20,000  man,  who  could  get 
the  same  salary  he  was  earning 
from  the  Government  from  any  big 
city  in  the  average  State.  Rep- 
resentative Green,  of  Iowa,  added 
that  reporters  for  the  committees 
in  Congress  receive  $6,000  a  year. 


NEW  ENGLAND  TIMBER 

SITUATION  REPORTED  ACUTE 


The  desire  to  become  self-sup- 
porting in  timber  production  so 
that  the  extensive  wood-using  in- 
dustries of  the  section  may  not  feel 
any  curtailment  of  output  through  • 
lack  of  raw  materials,  has  prompt- 
ed the  Massachusetts  Legislature 
to  ask  the  United  States  Congress 
to  establish  a  forest  experiment 
station  in  the  "White  Mountain  Na- 
tional Forest.  According  to  the 
memorial  from  the  legislature  as 
presented  by  Senator  H.  C.  Lodge, 
only  30  per  cent  of  the  timber  land 


of  the  State  is  producing  what  it 
might,  and  over  3,000,000  acres  are 
waste  land  producing  nothing. 

New  England  is  dependent  ,  on 
outside  sources  for  70  per  cent  of 
its  lumber -and  30  per  cent  of  its 
pulp  wood.  The  freight  charges 
alone  on  this  incoming  shipment 
amounts  to  $250,000,000  annually, 
a  tax  that  is  added  to  the  cost  of 
production  in  the  manufactured 
articles  issuing  from  the  State's 
wood  industries.  These  industries 
represent  invested  capital  of  ap- 
proximately $300,000,000,  with  a 
yearly  output  worth  $240,000,000 
and  employing  9,000  wage  earners. 
The  State  Government  believes 
that  an  experiment  station  author- 
ized to  conduct  in  New  England 
and  other  northeastern  States  silvi- 
cultural,  dendrological  and  similar 
forestry  experiments  to  determine 
the  best  methods  for  conserving 
and  producing  more  timber  there, 
is  a  pressing  necessity.  i 

The  resolution  forwarded  by  the 
Secretary  of  State  of  Massa- 
chusetts was  sent  to  the  Senate 
Committee  on  Agriculture. 

ONE  LEGION  POST 

AGAINST  BONUS  PLAN 


Senator  Knute  Nelson,  of  Min- 
nesota, regarded  the  protest  filed 
by  the  Wallace  S.  Chute  Post  of 
the  American  Legion  against  the 
proposed  granting  of  a  $50  a 
month  bonus  to  the  World  War 
veterans  important  enough  to  be 
printed  as  a  Government  docu- 
ment. The  Wallace  Chute  Post  is 
located  at  St. 'Cloud,  Minn.,  and 
gives  its  reasons  against  the  bonus 
plan  formulated  by  the  American 
Legion  as  follows : 

"Resolved,  That  the  Wallace  S. 
Chute  Post,  No.  76,  of  the  Amer- 
ican Legion,  express  itself  as  op- 
posed to  the  American  Legion 
being  put  in  the  position  of  asking 
for  such  bonus,  thereby  imposing  a 
great  burden  on  the  rest  of  the 
people  of  this  country  at  this  time ; 
and  be  it 

"Resolved  further,  That  we  are 
opposed  to  the  matter  of  a  bonus 
or  adjusted  compensation  being 
brought  up  this  year,  thus  making 
the  ex-service  men  and  women  the 
tools  of  selfishly  ambitious  politi- 
cians. ' ' 
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Dr.  Shenton  to 

Head  Council  of 

National  Defense 

Dr.  Herbert  Shenton,  who  came 
from  Columbia  University  to  head 
the  Reconstruction  Research  Di- 
vision of  the  Council  of  National 
Defense  shortly  before  the  armis- 
tice was  signed,  will  likely  succeed 
Grosvenor  C.  Clarkson  as  director 
of  that  organization.  Mr.  Clarkson 
has  resigned,  but  following  a  short 
stay  in  New  York  will  return  to 
Washington  in  the  Spring  to  be 
here  for  several  months,  according 
to  his  present  plans.  Until  the 
choice  of  a  new  director  is  made, 
Dr.  Shenton  will  be  the  acting 
director.  This  is  logical  since  the 
chief  feature  of  the  Council  of  De- 
fense as  it  stands  today  is  the  re- 
construction research  division 
which  collects,  files  and  distributes 
information  concerning  the  post- 
war conditions  and  activities  of 
this  and  other  countries.  It  places 
a  Daily  Digest  of  "Washington 
news  on  the  desk  of  Government 
executives  and  others  at  the  capital 
every  morning  and  aims  to  have 
the  most  complete  storehouse  of  ex- 
pressed public  opinion  in  the 
United  States. 

The  recent  resignation  of  Miss 
Hannah  J.  Patterson,  assistant  di- 
rector of  the  council,  leaves  that 
body  doubly  bereft.  Miss  Patter- 
son, who  was  resident  director  of 
the  woman's  committee  during  the 
war,  was  named  after  the  demo- 
bilization of  the  council's  personnel 
to  be  associate  executive  with  Mr. 
Clarkson.  She  also  served  as  ad- 
ministrative assistant  to  Secretary 
of  War  Baker,  the  first  and  only 
woman  to  ever  hold  such  a  position 
in  Washington. 

Scientists  Exhibit 

to  Business  Men 

Business  men  visiting  Washing- 
ton should  drop  in  at  the  National 
Research  Council,  1201  16th  street, 
and  see  the  wireless  telephone  ex- 
hibit, which  affords  a  chance  to  talk 
over  the  same  type  of  wireless  tele- 
phone used  in  airplanes  during  the 
war  and  to  understand,  by  means 
of  moving  pictures  and  experi- 
mental apparatus,,  the  different 
steps  which  led  up  to  the  discov- 


ery. One  of  the  aims  of  the  coun- 
cil in  opening  its  doors  to  the  pub- 
lic is  to  show  that  there  must  be 
research  in  pure  science  before  the 
industrial  applications  can  be  ob- 
tained. 

Harrison  E.  Howe,  acting  chief 
of  the  industrial  relations  division, 
arranged  the  exhibit  with  the  aid 
of  apparatus  loaned  by  the  West- 
ern Electric  Company.  Gordon  S. 
Fulcher,  a  physicist  who  is  work- 
ing for  a  closer  co-ordination  of 
abstract  scientific  journals  in  the 
matter  of  individual  research,  is  in 
direct  charge  of  the  aids  and  lec- 
turers. 

The  cost  of  the  apparatus  neces- 
sary for  wireless  telephony  will 
operate  against  its  extensive  use  in 
the  near  future,  according  to 
scientists  of  the  council.  It  is 
chiefly  valuable  at  present  as  an 
emergency  measure  in  case  of  the 
breakdown  of  wire  communication, 
and  in  circumstances  where  wire 
communication  is  not  generally 
possible.  The  greatest  distances 
traversed  so  far  have  been  from 
Arlington,  Va.,  to  Paris  and 
Honolulu. 

Lane  Slams  the  Door 

On  His  Way  Out 

Franklin  K.  Lane  added  a  fillip 
to  the  usual  rounds  of  cabinet 
leave  takings  by  the  issuance  of  a 
statement  containing  his  personal 
opinion  about  official  Washington 
when  he  left  his  post  as  Secretary 
of  the  Interior  for  private  business 
life.  The  old  complaint  of  un- 
willingness to  assume  responsibility 
on  the  part  of  the  Government 
workers  was  cited  by  Mr.  Lane. 

"Washington  is  rich  in  brains 
and  character,"  said  Mr.  Lane, 
"but  it  is  poorly  organized  for  the 
task  that  belongs  to  it.  Fewer  men 
of  larger  capacity  could  do  the 
work  better.  Ability  is  not  lack- 
ing, but  it  is  pressed  to  the  point 
of  paralysis  because  of  the  mass 
of  details.  Everyone  is  afraid  of 
everyone  else.  The  self-protective 
sense  is  developed  abnormally  while 
the  creative  sense  is  atrophied. ' ' 

John  Barton  Payne,  chairman  of 
the  Shipping  Board,  who  was 
named  by  President  Wilson  to  take 
the  post  vacated  by  Mr.  Lane,  is 
not  to  assume  the  new  job  until 


the  matter  of  the  sale  of  the  Ger- 
man ships  is  settled.  It  is  under- 
stood that  he  will  be  the  new  Sec- 
retary of  Interior  within  two 
months  and  that  Rear  Admiral 
Benson,  who  was  named  to  the 
Shipping  Board  recently,  will  be 
made  chairman  to  succeed  Mr. 
Payne. 

In  the  meantime,  Assistant  Sec- 
retary Alexander  T.  Vogelsang,  of 
California,  has  become  acting  Sec- 
retary. Joseph  J.  Cotter,  admin- 
istrative assistant  to  Mr.  Lane 
during  the  latter  years  of  his  in- 
cumbency, will  go  with  him  into 
the  oil  business. 


Albert  Strauss  Leaves 

Federal  Reserve  Board 

Desire  for  a  rest  and  the  com- 
pletion of  the  work  he  undertook 
for  the  Government  both  during 
and  after  the  war  are  the  reasons 
given  by  Albert  Strauss,  of  New 
York  City,  for  his  resignation 
from  the  Federal  Reserve  Board, 
which  he  placed  before  the  Secre- 
tary of  the  Treasury  a  few  days 
ago.  It  was  understood  in 
October,  1918,  when  Mr.  Strauss 
went  on  the  board,  that  he  would 
be  privileged  to  retire  when  his 
work  there  was  accomplished,  and 
in  his  judgment,  this  has  now  been 
done. 

He  first  came  as  official  adviser 
on  matters  of  international  finance 
to  former  Secretary  McAdoo,  of 
the  Treasury.  At  the  time  of  the 
organization  of  the  War  Trade 
Board  he  was  made  a  member,  with 
the  *  special  duties  of  censorship 
adviser  in  regard  to  all  financial 
cables.  His  next  service  was  with 
the  Federal  Reserve  Board,  to 
which  he  was  named  to  fill  one  of 
the  then  two  existing  vacancies. 
He  was  a  member  of  the  American 
Financial  Mission  to  the  Peace 
Conference. 


Sir  Auckland  Geddes 

British  Ambassador 

Official  announcement  has  been 
made  of  the  formal  appointment 
of  Sir  Aukland  Geddes  to  be  the 
British  representative  in  .  the 
United  States.  The  new  ambas- 
sador will  leave  London  for  Wash- 
ington in  about  one  month. 
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List  of  Recent  Government  Departmental  Publications 


The  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, includes  hooks  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 
In  ordering,  checks  or  money  orders  should 
be  made  payable  to  the  Superintendent  of 
Documents. 


SPECIFIC  LIST. 

Hard  Clover  Seed  and  Its  Treat- 
ment in  Hulling  (Farmers'  Bulletin 
676). — Covers  occurrence  and  sig- 
nificance of  hard-clover  seeds  effect 
of  harvesting  and  hulling  opera- 
tions, comparative  hardness  of  red- 
clover  and  alsike-clover  seed  hulled 
by  different  machines  etc.  Price,  5 
cents. 

Educational  Directory,  1919-20. 
Part  2.  Public  School  Systems 
(Education  Bureau  Bulletin  71,  part 
2,  1919). — Gives  a  list  of  the  princi- 
pal State-school  officers,  executive 
officers,  and  State  boards  of  educa- 
tion, county  and  other  local  super- 
intendents, superintendents,  of  pub- 
lic schools  in  cities  and  towns,  etc. 
Price,  10  cents. 

Schools  and  Classes  for  the  Blind, 
1917-18  (Education  Bureau  Bul- 
letin 78,  1919). — Review  of  statis- 
tics of  schools  for  the  blind,  with 
articles  on  number  of  schools  re- 
porting, dual  schools,  control,  in- 
structors, number  of  pupils,  grad- 
uates, enrollment  by  grades,  re- 
ceipts, expenditures,  etc.  Price, 
5  cents. 

Foreign  Relations  of  the  United 
States  (price  list,  No  65,  4th  edi- 
tion, issued  by  the  office  of  the 
Superintendent  of  Documents). — 
Contains  a  list  of  publications  re- 
lating to  the  above  subject,  includ- 
ing the  European  war,  Mexican 
affairs,  international  law,  Peace 
Treaty,  League  of  Nations,  etc. 
Supplied  free  of  charge  upon  appli- 
cation. 

Educational  Directory,  1919-20. 
Part  7.  Miscellaneous  Educational 
Organizations,  issued  as  (Educa- 
tion Bureau  Bulletin  71,  1919,  part 
7). — Gives  a  list  of  educational 
boards  and  societies,  Jewish  educa- 
tional organizations,  directors  of 
schools  of  philanthropy,  etc.  Price, 
5  cents. 

The  Public  School  System  of  Mem- 
phis, Tenn.  (Education  Bureau 
Bulletin  50,  1919).— Including  man- 
ual training,  aims  and  purposes, 
colored  schools,  organizations, 
equipment,  etc.    Price,  5  cents. 

Preparation  and  Reflective  Prop- 
erties of  some  Alloys  of  Alumi- 
num with  Magnesium  and  with 
Zinc  (Scientific  Paper  363,  Bureau 
of  Standards). — Covers  the  prepara- 
tion and  physical  properties  of 
those  alloys,  reflectivity  measure- 
ments, etc.    Price,  35  cents. 

Modern  Practice  in  the  Construc- 
tion and  Maintenance  of  Rail  Joints 
and  Bonds  in  Electric  Railways 
(Standards  Bureau  Technical  Paper 
62,  2d  edition). — Covers  historical 
and  general  discussion  of  bonds  and 
joints,  Compilation  of  information 
submitted  by  operating  companies, 


Experimental  tests,  etc.  Price,  35 
cents. 

Boiler  and  Furnace  Testing 
(Mines  Bureau  Bulletin  240).— A 
practical  work  on  the  necessity  for 
testing  the  boilers,  including 
weighing  the  coal,  working  up  the 
text,  heating  surface,  etc.  Price, 
5  cents. 

Our  Mineral  Supplies  (U.  S.  Geo- 
logical Survey  Bulletin  666). — Cov- 
ers chromite,  sulphur,  manganese, 
platinum,  gypsum,  salt,  sand,  as- 
bestos, talc,  phosphate  rock,  grind- 
ing and  polishing  materials,  graph- 
ite, coal,  potash,  bauxite  and  alum- 
inum, Alaska's  mineral  supplies, 
copper,  limestone  and  lime,  Port- 
land cement,  clay  and  clay  products, 
the  rarer  metals,  iron,  barium  and 
strontium,  mica,  monazite,  and 
lithium  minerals,  zinc,  nitrates,  lead, 
magnesite  flourspar,  petroleum, 
manganiferous  iron  ores,  quicksil- 
ver.   Price,  20  cents. 

Jewelry  and  Silverware  in  Chile, 
Bolivia  and  Peru  (Special  Agents' 
Series  187).— Covers  the  market  and 
its  opportunities,  including  general 
features  of  Chilean  market,  selling, 
shipping,  and  financing,  character- 
istics of  jewelry,  prices  of  goods 
in  demand,  market  for  particular 
articles,  watches,  silverware,  etc. 
Price,  20  cents. 

Standards  of  Weight  and  Measure 
(Price  List  No.  64  4th  edition,  is- 
sued by  the  Superintendent  of  Doc- 
uments).—Covers  tests  of  metals, 
thermometers,  concrete,  iron,  elec- 
tricity, light,  clay,  radiotelegra- 
phy,  metric  system,  etc.  Copies  free 
upon  application  to  the  Superin- 
tendent of  Documents,  Washington, 
D.  C. 


Publications  in  the  following  list 
marked  with  an  asterisk  (*)  and  the 
price  are  for  sale  by  the  Superintendent 
of  Documents.  Publications  marked  (f) 
are  available  by  making  application  to 
the  Department,  Bureau  or  Division  is- 
suing the  document. 

COMMERCE  DEPARTMENT. 
Fisheries  Bureau. 
Alaska  fisheries  and  fur  industries  in 
1918;  by  Ward  T.  Bower.    1919.  128 
p.    10  pi.    (Bureau  of  Fisheries  doc. 
872.)    (App.  7,  report  of  commissioner 
of  fisheries,  1918.)    'Paper,  15c. 
Reports.    Annual     report    of  commis- 
sioner of  fisheries,  fiscal  year  1919. 
1919.    57  p.    (Bureau  of  Fisheries  doc. 
877.)  t 

Salmon.  Migration  of  adult  sockeye 
salmon  in  Puget  Sound  and.  Fraser 
River;  by  Henry  O'Malley  and  Willis 
H.  Rich.  19.19.  38  y.  pi.  map.  (Bu- 
reau of  Fisheries  doc.  873.)  (App.  8, 
report  of  commissioner  of  fisheries, 
1918.)    *Paper,  5c. 

Foreign  and  Domestic  Commerce  Bureau. 

Furniture  markets  of  Argentina,  Uru- 
guay, Paraguay  and  Brazil;  by  Harold 
E.  Everley.  1919.  130  p.  1  pi.  20  p  of 
pi.  (Special  agents  series  183.)  "Pa- 
per, 20c. 


Reports.  Annual  report  of  driector  of 
Bureau  of  Foreign  and  Domestic  Com- 
merce, fiscal  year  1919.    1919.    82  p.  t 

Lighthouse  Bureau. 

Reports.  Annual  report  of  commissioner 
of  lighthouses,  fiscal  year  1919.  1919. 
99  p.  t 

Navigation  Bureau. 

Reports.  Annual  report  of  commissioner 
of  navigation,  fiscal  year  1919.  1919. 
216  p.    *Cloth,  40c. 

Standards  Bureau. 

Electric  waves.  Variation  in  direction 
of  propagation  of  long  electromag- 
netic waves;  by  A.  Hoyt  Taylor.  Nov. 
29,  1919.  419-433  p.  il.  (Scientific  pa- 
pers 353.)  (From  Scientific  papers,  v. 
15.)     *Paper,  5c. 

Electron  tube  generators.  Determina- 
tion of  output  characteristics  of  elec- 
tron tube  generators;  by  Lewis  M. 
Hull.  Dec.  1,  1919.  497-517  p.  il. 
(Scientific  papers  355.)  (From  Scien- 
tific papers,  v.  15.)    *Paper,  5c. 

Enameled  ware.  Materials  and  methods 
used  in  manufacture  of  enameled 
cast-iron  wares;  by  Homer  F.  Staley. 
Dec.  20,  1919.  158  p.  il.  (Technologic 
papers  142.)    *Paper,  20c. 

Melting  points  of  chemical  elements, 
and  other  standard  temperatures.  4th 
edition,  revised,  Dec.  1,  1919.  (1919.) 
2  p.    (Circular  35.)    *Paper,  5c. 

Radiotelegraphy.  Principles  of  radio 
transmission  and  reception  with  an- 
tenna and  coil  aerials;  by  J.  H.  Del- 
linger.  Dec.  11,  1919.  435-495  p.  il. 
(Scientific  papers  354.)  (From  Scien- 
tific papers,  v.  15.)    *Paper,  10c. 

Reports.  Annual  report  of  director,  Bu- 
reau of  Standards,  fiscal  year  1919. 
1919.  293  p.  (Miscellaneous  publi- 
cations 40.)  t 

Steel.  Electrolytic  resistance  method 
for  determining  carbon  in  steel;  by 
J.  R.  Cain  (and)  L.  C.  Maxwell.  Dec. 
6,  1919.  (Technologic  papers  141.) 
*  Paper,  5c. 

Storage  batteries.  Cadmium  electrode 
for  storage-battery  testing;  by  H.  D. 
Holler  (and)  J.  M.  Braham.  Dec.  12, 
1919.  (Technologic  papers  146.)  *Pa- 
per,  5c. 

Thermal  expansion  of  insulating  mate- 
rials; by  Wilmer  H.  Souder  (and)  Peter 
Hidnert.  Dec.  27,  1919.  387-417  p.  il. 
(Scientific  papers  352.)  (From  Scien- 
tific papers,  v.  15.)    *Paper,  10c. 

White  lead.  Recommended  specification 
for  basic  carbonate  white  lead,  dry 
and  paste;  prepared  and  recommended 
by  U.  S.  Interdepartmental  Commit- 
tee on  Paint  Specification  Standardi- 
zation, Aug.  11,  1919.  Dec.  27,  1919. 
(Circular  84.)  *Paper,  5c.  , 
Steamboat-Inspection  Service. 

Reports.    Annual  report  of  supervising 
inspector   general,  Steamboat-Inspec- 
tion.   Service,fiscal  year  1919.    1919.  t 
Efficiency  Bureau. 

Reports.  Report  of  Bureau  of  Efficiency, 
Mar.  25,  1913-Oct.  31,  1916.  (Reprint, 
with  omissions)  1919.  t 

Employes'    Compensation  Commission. 

Appropriation  for  Employes'  Compensa- 
tion  Commission   for  contingent  ex- 
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ponses,  supplemental  estimates  of  ap- 
propriation required  for  contingent 
expenses  and  employes'  compensation 
fund,  fiscal  year  1920.  Dec.  9,  1919. 
(H.  Doc.  492.)  t 

Regulations  concerning  duties  of  em- 
ployes, official  superiors,  medical  of- 
ficers, and  others  under  Federal  com- 
pensation act  of  Sept.  7,  1916.  Re- 
vised Oct.  15,  1919.    1919.  t 

Reports.  3d  annual  report  of  United 
States  Employes'  Compensation  Com- 
mission, July  1,  1918-June  30,  1919. 
1919.  t 

Federal  Board  for  Vocational  Education. 

Reports.  3d  annual  report  of  Federal 
Board  for  Vocational  Education,  (fiscal 
year)  1919.  1919.  2  v.  t  v.  1.  Vo- 
cational education;  v.  2.  Vocational 
rehabilitation. 

Vocational  reeducation,  procedure  of 
Federal  Board  for  Vocational  Educa- 
tion in  vocational  reeducation  of  dis- 
abled soldiers,  sailors,  and  marines. 
(Reprint,  with  slight  changes)  Nov., 
1919.  19  p.  (Rehabilitation  leaflet 
11.)  t 

Federal  Reserve  Board. 
Federal  reserve  member  banks.  Federal 
reserve    inter-district   collection  sys- 
tem, Changes  in  list  of  banks  upon 
•which  items  will  be  received  by  Fed- 
eral reserve  banks  for  collecton  and 
credit,  Dec.  1,  1919.    1919.  t 
Food  Administration. 
Reports.    Annual  report  of  Food  Admin- 
istration (calendar  year),  1918.  1919. 
338  p.    (H.  Doc.  1877,  65th  Cong.,  3d 
sess.)  t 

Fuel  Administration. 
Distribution  Division.  Report  of  Dis- 
tribution Divsion,  1918-19;  pt.  2,  Zone 
system;  by  Wayne  P.  Ellis.  1919. 
124  p.  *Paper,  30c. 
Engineers  Committee.  Report  of  En- 
gineers Committee,  1918-19.  1919. 
194  p.  il.    *Paper,  40c. 


INTERIOR  DEPARTMENT. 
Education  Bureau. 

China.  Modern  education  in  China;  by 
Charles  K.  Edmunds.  1919.  72  p. 
(Bulletin  44,  1919.)    *Paper,  20c. 

Community  associations.  Constitution 
of  community  association,  recom- 
mended by  Bureau  of  Education.  Jan. 
1919.  12  p.  (Community  center  cir- 
cular 1.)  t 

Educational  directory,  1919-20,  pt.  4: 
Special  schools.  Nov.,  1919.  5  p. 
(Bulletin  71,  pt.  4,  1919.)    *Paper,  5c. 

Home  economics.  Bibliography  of  home 
economics;  by  Carrie  Alberta  Lyford. 
1919.  103  p.  (Bulletin  46,  1919.) 
(This  bulletin  is  a  revision  of  Bulletin 
39,  1914.)    *Paper,  15c. 

Kindergarten.    How  to  arouse  public  in- 
terest in  kindergartens.     Nov.,  19.19. 
4  p.     (Kindergarten  extension  series 
t  .  .  . 

Reports.  Statement  of  commissioner  ot 
education,  fiscal  year  1919.  1919.  67 
P.  t 

Teachers,  Training  of.  Ohio  plan  for 
training  of  teachers  and  improvement 
of  teachers  in  service;  by  W.  F.  Stew- 
art. Dec,  1919.  7  p.  (Higher  educa- 
tion circular  18.)  (This  paper  deals 
principally  with  training  of  teachers 
of  vocational  agriculture.)  t 


Young  Men's  Christian  Association.  Ed- 
ucational work  of  Young  Men's  Chris- 
tian Associations,  1916-18;  by  William 
Orr.  1919.  60  p.  (Bulletin  53,  1919.) 
(Advance  sheets  from  Biennial  survey 
of  education  in  United  States,  1916- 
18.)  'Paper,  10c. 
Five  Civilized  Tribes  Superintendent. 
Report  of  superintendent  for  Five  Civil- 
ized Tribes  of  Oklahoma  to  commis- 
sioner of  Indian  affairs,  fiscal  year 
1919.    1919.    66  p.  t 

Geological  Survey. 
Chromite.  Preliminary  report  on  chr'o- 
mite  of  Kenai  Peninsula,  Alaska;  by 
A.  C.  Gill.  1919.  t 
Delaware.  Triangulation  and  primary 
traverse  in  Delaware,  Maryland  and 
West  Virginia,  1916-18,  including  re- 
sults in  leveling  in  Gunpowder  quad- 
rangle, Md.,  in  1918;  R.  B.  Marshall, 
chief  geographey.  1919.  22  p.  1  pi. 
map.  t 

Gulf  Coastal  Plain.  Surface  water  sup- 
ply of  United  States,  1917:  pt.  8, 
Western  Gulf  of  Mexico  basin;  Nathan 

C.  Grover,  chief  hydraulic  engineer, 
Glenn  A.  Gray  and  Robert  Follansbee, 
district  engineers.  1919. 

Manganese.  Deposits  of  manganese  ore 
in  Costa  Rica  and  Panama;  by  Julian 

D.  Sears.    1919.    91  p.  il.  map.  t 
 .     Deposits    of    manganese    ore  in 

southeastern  California;  by  Edward 
L.  Jones,  jr.  1919.  208  p.  map.  t 
Mineral  resources.  Mineral  resources 
of  United  States,  1916:  pt.  1,  Metals 
(with  bibliographies).  1919.  il.  3  pi. 
1  tab.  in  pocket.  *  Cloth,  85c. 
Platinum^  Bibliography  of  metals  of 
platinum  group,  platinum,  palladium, 
iridium,  rhodium,  osmium,  rutherium, 
1748-1917;  (by  Jas.  Lewis  Howe  and 
H.  C.  Holtz.)  1919.  558  p.  'Paper, 
45c.  ,  . 

  Platinum    and    allied   metals  m 

1918;  by  James  M.  Hill.    1919.  t 
Porcupine,     Alaska.      Porcupine  gold 
placer  district,  Alaska;  by  Henry  M. 
Eakin.    1919.    29  p.  6  maps.  'Paper, 
20c.  ,  ,. 

Reports.  40th  annual  report  of  director 
of  Geological  Survey,  fiscal  year  1919. 
1919.  200  p.  il.  2  maps,  t 
St  Lawrence  River.  Surface  water  sup- 
ply of  United  States,  1917:  pt.  4,  St. 
Lawrence  River  basin ;e  Nathan  C. 
Grover,  chief  hydraulic  engineer,  W. 
G.  Hoyt,  A.  H  Horton,  C.  C.  Covert, 
and  C.  H.  Pierce,  district  engineers. 
1919.  (prepared  in  cooperation  with 
Minnesota;  Wisconsin,  New  York,  and 
Vermont.)  'Paper,  15c. 
Silica  in  1918;  by  Frank  J.  Katz.  1919. 
(From  Mineral  resources  1918,  pt. 
2.)  t 

Silicates.  Analysis  of  silicate  and  car- 
bonate rocks;  by  W.  F.  Hillebrand. 
1919.  285  p.  il.  'Paper,  25c. 
Sulphur  and  pyrites  in  1918,  by  Philip 
S.  Smith;  (with  New  Mexico,  sulphur 
in  Jemez  Canyon,  Sandoval  County, 
by  George  R.  Mansfield),  t 
Maps. 


'  Note— The  following  maps  are  sold 
by  the  Geological  Survey  at  10c.  each  or 
50c.  for  the  set  of  9,  all  compiled  by 
C  E.  Lescher.  inch  scale  of  1:  1,000.000. 
Coal  fields.    State  of  Alabama  and  part 

of  Georgia,  coal  fields  and  producing 

districts.    22.6  by  14.9  in. 


 .    State  of  Illinois,  coal  field*  and 

producing  district.  24.8  by  14.4  in. 

 .    State  of  Indiana,  coal  fields  and 

producing  districts.    18.4  by  13.2  in. 

  State  of  Kentucky,  coal  fields  and 

producing  districts.    12.4  by  27.4  in. 

  State  of  Ohio,  coal  fields  and  pro- 
ducing districts.    16.6  by  15.3  in. 

  State  of  Pennsylvania,  coal  fields 

and  producing  districts.     12.1  by  23 

 .   State  of  Tennessee,  coal  fields  and 

producing  districts.    8.3  by  31.7  in. 

  State  of  Virginia,  coal  fields  and 

producing  districts.    13.8  by  30.4  in. 

  State  of  West  Virginia  and  part 

of  Maryland,  coal  fields  and  produc- 
ing districts.    15.7  by  20  in. 

Hawaii. 

Report  of  governor  of  Hawaii,  (fiscal 
year)  1919.    1919.    89  p.  il.  map.  t 
Howard  University. 
Report  of  president  of  Howard  Univer- 
sity, fiscal  year  1919.    21  p.  t 
Indian  Affairs  Office. 
Report  of  commissioner  of  Indian  af- 
fairs, fiscal   year  1919.    220  p.  map. 
'Paper,  30c. 

Indian  Commissioner  Board. 
Reports.    50th  annual  report  of  Board  of 
Indian  Commissioners,  fiscal  year  1919. 
125  p.  t 

Mines  Bureau. 

Electric  locomotives.    Procedure  for  es- 
tablishing list  of  permissible  storage- 
battery  locomotives  for  use  in  gaseous 
mines,  character  of  tests,  conditions 
under  which  storage-battery  locomo- 
tives will  be  tested,  and  fees.  1919. 
10  p.    *Paper,  5c. 
Experiment  stations  of  Bureau  of  Mines; 
by  Van  H.  Manning.    *Paper,  25c. 
Note. — Includes  permissible  lamps  and 
mining  equipment  approved  prior  to  Oct. 
31,  1919  by  L.  C.  Ilsley.— Permissible  ex- 
plosives tested  prior  to  Nov.  1,  1919;  by 
Spencer  P.  Howell. 

Reports.  9th  annual  report  of  director 
of  Bureau  of  Mines,  fiscal  year  1919. 
1919.    120  p.    *Paper,  15c. 

National  Park  Service. 

Report    of   director    of   National  Park 
Service,  fiscal  year  1919  (with  bibli- 
ographies).   1919.    384  p.    *Paper,  $1. 
Patent  Office. 

Rules  of  practice  in  Patent  Office.  Re- 
vised   Jan.    1,    1916.    Reprint  (with 
changes)  Nov.  6,  1919.    116  p.  il.  t 
Reclamation  Service. 

Reports.  18th  annual  report  of  Reclama- 
tion Service,  (fiscal  year)  1918-19; 
Arthur  P.  Davis,  director  and  chief 
engineer.  559  p.  il.  'Cloth,  80c;  'pa- 
per, 60c. 

INTERSTATE    COMMERCE  COMMIS- 
SION. 

Cement.  No.  8635,  Cape  Girardeau  Port- 
land Cement  Company  v.  St.  Louis  & 
San  Francisco  Railroad  Company,  di- 
rector general,  et  al.;  decided  Oct.  29, 
1919;  report  of  commission.  'Paper, 
5c. 

Churns.  No.  10392,  Sturges  &  Burn 
Manufacturing  Company  v.  director 
general,  Indiana  Harbor  Belt  Railroad 
Company,  et  al.;  decided  Oct.  16,  1919; 
report  of  commission.    'Paper,  5c. 
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SUPREME  COURT  REFUSES  TO  DISSOLVE  STEEL  CORPORATION; 

PUBLIC  INTEREST  FIGURES  LARGELY  IN  DECISION 


The  stabilizing  effect  of  the 
pronouncement  by  the  Supreme 
Court  of  the  United  States  that 
a  respectable,  law-abiding  busi- 
ness can  grow  to  huge  size 
without  being  eligible  for  dis- 
solution by  the  Government 
will  do  more  to  emphasize  the 
soundness  of  American  prin- 
ciples than  all  the  Red  round- 
ups and  alien  deportations  pub- 
lic funds  can  devise.  Justice 
to  the  observer  of  the  laws  of 
the  land,  whether  he  be  the 
little  man  or  the  big  corpora- 
tion is  the  foundation  stone  of 
the  Constitution  of  the  United 
States.  The  attitude  of  the 
majority  of  the  Supreme  Court 
that  business  interests  can  play 
the  game  cleanly  and  on  the 
square  in  behalf  of  the  public 
should  give  renewed  assurance 
to  every  element  of  the  national 
population. 

Probably  the  first  reaction  from 
the  public  on  the  decision  was  one 
of  questioning  as  to  the  future 
cases  to  be  tried  under  the  Sher- 
man anti-trust  law  and  the  possi- 
bility of  a  halt  to  the  Government 
trust-breaking  campaigns.  That 
the  Supreme  Court  refused  to  dis- 
solve the  steel  trust,  although  it 
had  handed  down  dissolution  ver- 
dicts in  the  Standard  Oil  and 
American  Tobacco  cases  can  not  be 
regarded  as  the  establishing  of  a 
precedent.  The  verdict  can  only 
be  regarded  as  the  simple  "not 
guilty"  of  a  court  of  law  before 
which  a  corporation  was  called.  It 
does  not  follow  that  all  other  cases 
will  be  dismissed  or  that  the  dis- 
solutions in  former  cases  were  un- 
just. The  majority  opinion  goes 
into  detail  to  point  out  that  the 
concerns  already  dissolved  needed 
to  be  broken  up  to  protect  the  pub- 
lic interest,  because  they  practiced 
methods  to  reach  their  dominating 
size  that  were  deadly  to  competi- 
tion and  destructive  of  the  equal 
opportunity  which  America  tries 
to  insure  to  all  of  its  people.  But 
the  Government  could  not  produce 
any  evidence  to  show  that  the 
steel  corporation  had  violated  pub- 
lic rights  in  this  way,  states  the 
opinion. 


Dissolution  Would  Not  Serve 
Public  Interest. 

"We  are  unable  to  see,"  the  de- 
cision reads,  "that  the  public  in- 
terest will  be  served  by  yielding  to 
the  contention  of  the  Government 
respecting  the  dissolution  of  the 
company  (the  steel  corporation)  or 
the  separation  from  it  of  some  of 
its  subsidiaries,  and  we  do  see  in 
a  contrary  conclusion  a  risk  of  in- 
jury to  the  public  interest,  includ- 
ing a  material  disturbance  of,  and 
it  may  be  a  serious  detriment  to, 
the  foreign  trade.  And  in  submis- 
sion to  the  policy  of  the  law  and  its 
fortifying  prohibitions  the  public 
interest  is  of  paramount  regard." 

Justice  McKenna,  who  rendered 
the  decision,  said  that  since  1911 
no  act  in  violation  of  law  could  be 
charged  against  the  steel  corpora- 
tion and  that  it  was  the  opinion  of 
the  court  that  the  practices  com- 
plained of  by  the  Government  had 
been  abandoned. 

Four  to  Three  Decision 

The  extensive  organization  and 
operations  of  the  steel  corporation 
were,  therefore,  the  chief  point  to 
be  considered  in  its  relationship  to 
the  public.  Chief  Justice  White, 
with  Justices  McKenna,  Holmes, 
and  Van  Devanter,  wrote  the  fa- 
vorable opinion  and  Justices  Day, 
Clarke,  and  Pitney  were  the  dis- 
senters. Justice  Brandeis  and  Jus- 
tice McReynolds  did  not  take  part 
in  the  case  because  of  va  disability 
resulting  from  their  having  a  per- 
sonal interest  in  the  issue.  Mr. 
Brandeis  had  expressed  his  opinion 
on  the  status  of  the  steel  corpora- 
tion as  a  "counsel  of  the  people" 
before  a  Senate  committee  investi- 
gating trusts  before  he  went  on  the 
bench.  Mr.  McReynolds  was  At- 
torney General  at  the  time  the  suit 
against  the  steel  corporation  was 
filed.  The  dissenting  opinion  ap- 
peared to  find  its  main  item  of  ob- 
jection in  the  fact  that  the  steel 
corporation  was  extensive. 

It  can  hardly  be  said  that  the 
Sherman  anti-trust  act  gets  a  new 
interpretation  by  the  majority  con- 
clusion that  mere  size  does  not  con- 
stitute wrongdoing.  That  part  of 
the  law  has  always  been  there. 
Until  the  steel  corporation  came 


before  the  court  there  was  no  oc- 
casion to  base  a  verdict  on  this 
feature  of  the  statute,  because  the 
other  trusts  were  found  to  have 
been  guilty  of  illegal  acts  which 
debarred  them  from  further  activi- 
ties whether  they  were  large  or 
small. 

Among  the  most  interesting  as- 
pects of  the  case,  and  the  one  on 
which  rests  the  continued  optimism 
of  the  American  people  about  their 
institutions  regardless  of  the  soap- 
box objectors,  is  its  strict  legal  at- 
mosphere. The  public  is  apt  to 
forget  that  each  case  is  decided  on 
its  own  merits  before  a  court  of 
justice  and  that  after  all  the  reason 
for  having  laws  is  to  conserve  the 
general  public  interest  and  not  the 
wishes  of  a  special  class.  Earliest 
American  decisions  made  an  effort 
always  to  think  first  of  public  in- 
terest, and  this  precedent  of  spirit, 
if  one  pleases,  is  the  guiding  herit- 
age of  our  courts. 

Public  Interest  Idea  Will  Af- 
fect Labor. 

It  was  this  same  spirit  which  ac- 
tuated the  courts  to  grant  an  in- 
junction against  a  contemplated 
strike  when  it  jeopardized  public 
interests.  Surely  labor  can  not  ob- 
ject to  being  judged  by  the  same 
standards  to  which  capital  is  put 
for  its  weighing. 

Broadly  speaking,  the  decision 
may  be  said  to  have  dealt  a  setback 
to  public  ownership  but  a  stimulus 
to  the  movement  towards  Federal 
licensing.  The  dissolution  of  a 
large-sized  business  corporation 
simply  because  it  is  too  big  in  the 
judgment  of  the  public  to  be  al- 
lowed is  a  feeder  to  public  owner- 
ship. That  the  business  may  grow 
to  a  wholesome  size  through  co- 
operating with  the  Government  to 
the  best  interests  of  public  welfare 
would  seem  to  find  support  from 
the  verdict. 

State  Income  Taxes. 

In  another  decision  the  court  up- 
held the  right  of  States  to  impose 
income  taxes  on  nonresidents,  pro- 
vided they  are  in  harmony  with 
those  imposed  on  residents.  In  an 
Oklahoma  ease  the  court  held  that 
a  State  had  authority  to  levy  in- 
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oome  taxes  against  nonresidents  on 
incomes  derived    from  property 
within  the  State.    En  a  New  York 
oase  the  court  declared  that  such 
taxes  against  nonresidents  must 
not   be  discriminatory.     tt  ap- 
peared that  the  New  York  law  in 
question  denies  to  nonresidents  ex- 
emptions granted  its  own  citizens. 
Espionage  Act  Convictions 
The  court  upheld  the  conviction 
of  three  officials  and  employes  of 
the    Philadelphia    Tageblatt  on 
charges  of  violating  the  espionage 
act  through  articles  published  in 
that  newspaper.    The  sentences  of 
Louis  Werner  and  Dr.  Martin  Dar- 
kow,  editors,  of  five  years  each,  and 
Herman  Lemke,  business  manager, 
of  two  years,  were  allowed  to  stand. 
Sentences  of  one  year  each  against 
Paul  Vogel,  treasurer,  and  Paul 
Schaefer,  president,  were  reversed. 
War  Profits. 
Another  decision  of  the  court 
held  that  the  Federal  tax  act  of 
1916  imposing  an  excise  tax  on  the 
profits  of  war  munition  manufac- 
turers applies  to  manufacturers  of 
parts  of  shells  as  well  as  to  manu- 
facturers of  complete  shells. 
LIST  OF  DECISIONS. 

No.  117.  Matthew  T.  Chapman  and  Mark 
C.  Chapman,  petitioners,  vs.  John  A.  Win- 
troath  on  writ  of  certiorari  to  the  Court  of 
Appeals  of  the  District  of  Columbia;  judg- 
ment reversed  with  costs,  and  cause  remand- 
ed" for  further  proceedings  in  conformity 
with  the  opinion  of  this  court.  Opinion  by 
Mr.  Justice  Clarke;  dissenting,  Mr.  Justice 
McReynolds. 

No.  123.  National  Lead  Company,  appel- 
lant, vs.  The  United  States ;  appeal  from  the 
Court  of  Claims ;  judgment  affirmed.  Opinion 
by  Mr.  Justice  Clarke. 

No.  154.  Kansas  City  Southern  Railway 
Company,  appellant,  vs.  The  United  States; 
appeal  from  the  Court  of  Claims ;  judgment 
affirmed.    Opinion  by  Mr.  Justice  Clarke. 

No.  196.  The  New  York  Central  Railroad 
Company,  petitioner,  vs.  Wilbur  H.  Mohney; 
on  writ  of  certiorari  to  the  court  of  appeals 
of  Lucas  county,  State  of  Ohio;  judgment  af- 
firmed, with  costs.  Opinion  by  Mr.  Justice 
Clarke.  (Mr.  Justice  Day  and  Mr.  Justice 
Van  Devanter  concur  in  the  result.) 

No.  212.  Ash  Sheep  Company,  appellant, 
vs.  The  United  States  of  America;  appeal 
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peals for  the  Ninth  circuit;  decree  affirmed 
and  cause  remanded  to  the  district  court  of 
the  United  States  for  the  district  of  Mon- 
tana.   Opinion  by  Mr.  Justice  Clarke. 

No.  285.  Ash  Sheep  Company,  plaintiff  in 
error,  vs.  The  United  States  of  America;  in 
error  to  the  United  States  circuit  court  of 
appeals  for  the  Ninth  circuit;  decree  af- 
firmed and  cause  remanded  to  the  district 
court  of  the  United  States  for  the  district  of 
Montana.    Opinion  by  Mr.  Justice  Clarke. 

No.  540.  Roberto  F.  Gay  on,  plaintiff  in 
error,  vs.  Thomas  D.  McCarthy,  United 
States  marshal,  &c;  in  error  to  the  district 
court  of  the  United  States  for  the  Southern 
district  of  New  York.  Judgment  affirmed, 
with  costs.    Opinion  by  Mr.  Justice  Clarke. 

No.  55.  The  Milwaukee  Electric  Railway 
and  Light  Company,  plaintiff  in  error,  vs. 
The  State  of  Wisconsin  ex  rel.,  City  of  Mil- 


waukee in  error  to  the  supreme  court  of  the 
SI nl i-  of  Wisconsin;  judgment  affirmed  with 
costs.  Opinion  by  Mr.  Justice  Hrnndcls;  «1 1  •»  - 
senilng,  Mr.  Justice  Jitney  and  Mr.  J  untie* 
M  <■  Reynolds. 

No  79.  I'Vnnk  V.  McCloskcy,  plaintiff  In 
error,  v*.  John  W.  Tobin,  HherifT  of  Itoxnr 
county,  Tex.;  In  error  to  the  court  of  crimi- 
nnl  appeals  of  the  Slate  of  Texas;  judgment 
.■illirmeil  witli  routs.  Opinion  by  Mr.  Justice 
Uninilcis, 

No.  160.  B.  C.  Lee,  petitioner,  vs.  Central 
of  Georgia  Railway  Company  et  al. ;  on  writ, 
of  certiorari  to  the  court  of  appeals  of  the 
State  of  Georgia;  judgment  affirmed  with 
coBts.     Opinion  by  Mr.  JuHtice  Brand*!*. 

No.  158.  The  Grand  Trunk  Western  Rnil- 
wny  Company,  appellant,  vs.  The  United 
States;  appeal  from  the  Court  of  Claims; 
judgment  affirmed.  Opinion  by  Mr.  Justice 
Brandeis. 

No.  206.  Frank  P.  Chesbrough,  plaintiff 
in  error,  vs.  Northern  Trust  Company,  ex- 
ecutor of  Mary  Schreiber,  deceased,  et  al. ; 
in  error  to  the  United  States  circuit  court 
of  appeals  for  the  Sixth  circuit;  judgment 
affirmed  with  costs,  and  cause  remanded  to 
the  district  court  of  the  United  States  for 
the  Eastern  district  of  Michigan.  Opinion 
by  Mr.  Justice  McReynolds. 

No.  567.  The  United  States  of  America, 
plaintiff  in  error,  vs.  A.  Schrader's  Sons.  In- 
corporated; in  error  to  the  district  court  of 
the  United  States  for  the  Northern  district 
of  Ohio;  judgment  reversed,  and  cause  re- 
manded for  further  proceedings  in  conformity 
with  the  opinion  of  this  court.  Opinion  by 
Mr  Justice  McReynolds.  Dissenting:  Mr. 
Justice  Holmes  and  Mr.  Justice  Brandeis. 
(Mr.  Justice  Clarke  concurs  in  the  result.) 

No.  531.  Charles  B.  Shaffer,  appellant, 
vs.  Frank  C.  Carter,  State  auditor,  et  al.; 
appeal  from  the  district  court  of  the  United 
States  for  the  Eastern  district  of  Oklahoma; 
dismissed  for  the  want  of  jurisdiction.  Opin- 
ion by  Mr.  Justice  Pitney.  Dissenting:  Mr. 
Justice  McReynolds. 

No.  580.  Charles  B.  Shaffer,  appellant,  vs. 
Frank  C.  Carter,  State  auditor,  et  al.;  ap- 
peal from  the  district  court  of  the  United 
States  for  the  Eastern  district  of  Oklahoma; 
decree  affirmed  with  costs.  Opinion  by  Mr. 
Justice  Pitney.  Dissenting:  Mr.  Justice  Mc- 
Reynolds. 

No.  548.  Eugene  M.  Travis,  as  comp- 
troller of  the  State  of  New  York,  appellant, 
vs.  The  Yale  &  Towne  Manufacturing  Com- 
pany; appeal  from  the  district  court  of  the 
United  States  for  the  Southern  district  of 
New  York;  decree  affirmed  with  costs.  Opin- 
ion by  Mr.  Justice  Pitney.  Mr.  Justice  Mc- 
Reynolds concurs  in  the  result. 

No.  108.  Jett  Brothers  Distilling  Com- 
pany, plaintiff  in  error,  vs.  City  of  Carroll- 
ton;  in  error  to  the  court  of  appeals  of  the 
State  of  Kentucky;  dismissed  for  want  *f 
jurisdiction.     Opinion  by  Mr.  Justice  Day. 

No.  110.  Henry  Farncomb  et  al.,  plaintiffs 
in  error,  vs.  The  City  and  County  of  Denver 
et  al.;  in  error  to  the  supreme  court  of  the 
State  of  Colorado;  judgment  affirmed,  with 
costs.    Opinion  by  Mr.  Justice  Day. 

No.  127.  David  Goldsmith  et  al.,  plain- 
tiffs in  error,  vs.  The  George  G.  Prendergast 
Construction  Company ;  in  error  to  the  su- 
preme court  of  the  State  of  Missouri;  judg- 
ment affirmed,  with  costs.  Opinion  by  Mr. 
Justice  Day. 

No.  198.  The  Chicago,  Rock  Island  and 
Pacific  Railway  Company  et  al.,  petitioners, 
vs.  Fred  Ward;  on  writ  of  certiorari  to  the 
supreme  court  of  the  State  of  Oklahoma; 
judgment  affirmed,  with  costs.  Opinion  by 
Mr.  Justice  Day. 

No.  330.  Pennsylvania  Gas  Company, 
plaintiff  in  error,  vs.  Public  Service  Commis- 
sion, Second  district  of  the  State  of  New 
York,  the  city  of  Jamestown,  N.  Y.,  et  al. ; 
in  error  to  the  supreme  court  of  the  State 
of  New  York;  judgment  affirmed,  with  costs. 
Opinion  by  Mr.  Justice  Day. 

No.  26,  original.  Ex  parte  in  the  matter 
of  J.  Raymond  Tiffany,  receiver,  &c,  peti- 
tioner; petition  denied  and  writ  of  man- 
damus discharged.  Opinion  by  Mr.  Justice 
Day. 

No.  68.  South  Coast  Steamship  Company, 
petitioner,  vs.  J.  C.  Rudbach ;  on  writ  of  cer- 
tiorari to  the  United  States  circuit  court  of 
appeals  for  the  Ninth  circuit;  decree  affirmed, 
with  costs,  and  cause  remanded  to  the  dis- 
trict court  of  the  United  States  for  the 
Northern  district  of  California.  Opinion  by 
Mr.  Justice  Holmes.  Dissenting:  Mr.  Jus- 
tice McKenna  and  Mr.  Justice  Clarke. 

No.  156.  John  L.  Bates,  receiver  of  the 
National  City  Bank  of  Cambridge,  Mass.,  ap- 
pellant,  vs.  Sumner  Dresser,  administrator 


of  the  entitle  of  Kdwin  Dresser,  deceased ; 

No.  166.  Humner  Dresner,  administrator 
of  th*  cttat*  of  Edwin  Dr**«*r,  d*c*a*«d, 
appellant,  vh  John  I.  Mute*,  receiver  of  the 
National  City  Dank  of  Cambridge,  Ma**.; 

No.  167.  John  L.  Bat**,  receiver  of  th* 
National  City  Hank  of  Cambridge,  Mann., 
appellant,  vs.  John  M.  Dean,  executor  of 
George  W    Gale,  deceased,  et  al  ,  and 

No.  158.  John  L.  Bat**,  receiver  of  th* 
National  City  Bank  of  Cambridge,  Mass.,  ap- 
pellant, vs.  Clarence  Alfred  Bunker  et  al., 
administrators,  etc.;  appeals  from  the  United 
States  circuit  court  of  appeal*  for  the  first 
circuit;  decree  modified  by  charging  the  es- 
tate of  Dresser  with  interest  from  February 
1,  1916,  to  June  1,  1918.  upon  the  sum  found 
to  be  due,  and,  as  so  modified,  affirmed  with 
costs.  Opinion  by  Mr.  Justice  Holmes.  'Mr. 
Justice  Van  Devanter  and  Mr.  Justice  Bran- 
deis took  no  part  in  the  consideration  or 
decision  of  this  case.) 

No.  394.  Fort  Smith  Lumber  Company, 
plaintiffs  in  error,  vs.  the  State  of  Arkansas, 
ex  rel.  John  D.  Arbuckle,  attorney  general; 
in  error  to  the  supreme  court  of  the  State 
of  Arkansas;  judgment  affirmed  with  costs. 
Opinion  by  Mr.  Justice  Holmes.  Dissenting: 
Mr.  Justice  McKenna,  Mr.  Justice  Day,  Mr. 
Justice  Van  Devanter  and  Mr.  Justice  Mc- 
Reynolds. 

No.  6.  The  United  States  of  America,  ap- 
pellant, vs.  United  States  Steel  Corporation 
et  al. ;  appeal  from  the  district  court  of  the 
United  States  for  the  district  of  New  Jersey; 
decree  affirmed.  Opinion  by  Mr.  Justice  Mc- 
Kenna. Dissenting:  Mr.  Justice  Day.  Mr. 
Justice  Pitney  and  Mr.  Justice  Clarke.  (Mr. 
Justice  McReynolds  and  Mr.  Justice  Bran- 
deis took  no  part  in  the  consideration  or  de- 
cision of  this  case.) 

No.  270.     Peter  Schaefer,  plaintiff  in  error 
vs.  The  United  States  of  America: 

No.    271.     Paul   Vogel,   plaintiff   in  error, 
vs.  The  United  States  of  America: 

No.  272.  Louis  Werner,  plaintiff  in  error, 
vs.  The  United  States  of  America: 

No.  273.  Martin  Darkow,  plaintiff  in  er- 
ror, vs.  The  United  States  of  America,  and 

No.  274.  Herman  Lemke,  plaintiff  in  er- 
ror, vs.  The  United  States  of  America;  in 
error  to  the  District  court  of  the  United 
States  for  the  Eastern  district  of  Pennsyl- 
vania; judgments  in  Nos.  27  0  and  271  re- 
versed, and  causes  remanded  for  further 
proceedings  in  conformity  with  the  opinion 
of  this  court;  judgments  in  Nos.  272,  273 
and  274  affirmed.  Opinion  by  Mr.  Justice 
McKenna.  Dissenting:  Mr.  Justice  Brandeis, 
Mr.  Justice  Holmes  and  Mr.  Justice  Clarke: 
No.  537.  Edward  Rutledge  Timber  Com- 
pany et  al.,  appellants,  vs.  Alra  G.  Farrell ; 
appeal  from  the  United  States  circuit  court 
of  appeals  for  the  Ninth  circuit;  decree  af- 
firmed, and  cause  remanded  to  the  district 
court  of  the  United  States  for  the  district  of 
Idaho.  Opinion  by  Mr.  Justice  McKenna. 
Dissenting:  Mr.  Justice  Day  and  Mr.  Justice 
Van  Devanter. 

No.  526.  Forged  Steel  Wheel  Company, 
petitioner,  vs.  C.  G.  Lewellyn,"  collector  of 
internal  revenue,  &c. ;  on  writ  of  certiorari 
to  the  United  States  circuit  court  of  appeals 
for  the  Third  circuit:  judgment  affirmed  with 
costs,  and  cause  remanded  to  the  District 
court  of  the  United  States  for  the  Western 
district  of  Pennsylvania.  Opinion  by  Mr. 
Justice  McKenna.  Dissenting:  Mr.  Justice 
Day  and  Mr.  Justice  Van  Devanter. 

No.  525.  -  Worth  Bros.  Company,  peti- 
tioner, vs.  Ephraim  Lederer,  collector  of  in- 
ternal revenue,  &c. ;  on  writ  of  certiorari  to 
the  United  States  circuit  court  of  appeals 
for" the  Third  circuit;  judgment  affirmed  with 
costs,  and  cause  remanded  to  the  district 
court  of  the  United  States  for  the  Eastern 
district  of  Pennsylvania.  Opinion  by  Mr. 
Justice  McKenna.  Dissenting:  Mr.  Justice 
Day  and  Mr.  Justice  Van  Devanter. 

No.  160.  Cornelia  A.  Dunbar,  plaintiff 
in  error,  vs.  The  City  of  New  York;  in  error 
to  the  supreme  court  of  the  State  of  New 
York;  judgment  affirmed  with  costs.  Opin- 
ion by  Mr.  Justice  McKenna. 

No.  190.  The  Board  of  Public  Utility 
Commissioners,  petitioner,  vs.  Ynchausti  & 
Co.  et  al. ;  on  writ  of  certiorari  to  the  su- 
preme court  of  the  Philippine  Islands.  Judg- 
ment reversed  with  costs  and  cause  re- 
manded for  further  proceedings  in  conform- 
ity with  the  opinion  of  this  court. 

No.  250.  The  United  States  of  America, 
plaintiff  in  error,  vs.  Josiah  V.  Thompson; 
in  error  to  the  district  court  of  the  United 
States  for  the  Western  district  of  Pennsyl- 
vania. Judgment  reversed  and  cause  re- 
manded for  further  proceedings  in  conform- 
ity with  the  opinion  of  this  court.  Opinion 
by  Mr.  Chief  Justice  White. 
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Railroad  violation  report  in  two  years  Mar.  1,  page  205 

Railway  mail  decision  by  Supreme  Court  Jan.  19,  page  12 

Reducing    financial    burdens  Feb.    9,    page  6 

Relief  for  Europe  Feb.  9,  page  1 

Republican  platform  committee  members  Feb.  9,  page  14 

Russian  embargo  lifted  Jan.  26,  page  1 

Salaries  for  Government  officials  and  clerks  Jan.  5,  page  l  c 

School  teachers  and  labor  unions  Jan.  26,  page  15 

Sedition  legislation  Jan.  12,  page  4 

Shipbuilders'  statistics  Feb.  16,  page  15 

Shipping  Board  statistics  Jan.  12,  page  14 

Shipping  labor  Feb.  9,  page  19 

Shoe  profits  r  Feb.  16,  page  13 

Silk  standardization  :  Feb.  2,  page  21 

Silver,  Asiatic  hoarding  of  Mar.  1,  page  207 

Show  goes  to  U.  S.  Chamber  of  Commerce  Mar.  1,  page  209 

Soviet  propaganda  Jan.  12,  page  15 

Speculation  on  Government  attitude  Feb.  2,  page  1 

Strike  legislation  in  Kansas  Feb.  2,  page  4 

Sugar  fixing  rumors  Feb.  16,  page  3 

Sugar  legislation  Jan.  5,  page  4 

"  "   Jan.   12,  page  8 

Tariff  commission's  views  on  Longworth  bill  Jan.  26,  page  11 

Tariff  bill  arouses  debate  Mar.  1,  page  202 

Taxation  Feb.    23,    page  3 

Textiles  bought  for  the  Army  Feb.  9,  page  18 

Tides  statistics  Feb.  16,  page  13 

Tobacco    types  Feb.    2,    page  15 

Tools  for  schools....  Jan.   5,  page  9 

Trade  advisor  Feb.  23,  page  17 

Trade  balance  for  United  States  Feb.  2,  page  18 

Trade  marks  to  be  protected  abroad  Mar.  1,  page  204 

Treasury  certificates  Jan.  19,  page  8 

"  "   Feb.  23,  page  16 

Treasury  Department  '.Feb.  2,  page  3 

Ulen   Corporation  Jan.    19,   page  11 

Unit  instead  of  dollars  Feb.  16,  page  12 

Universal  training  .....Jan.  12,  page  7 

"  "  Feb.  2,  page  5 

"  "   Feb.   16,  page  1 

Watson,  James  (Biography)  Jan.  12,  page  13 

Warehouses  in  demand  Feb.  16,  page  18 

War  Risk  Insurance  legislation  Feb.  23,  page  11 

War  Risk  rules  Jan.  5,  page  10 

Weather   Bureau   investigation  Feb.    23,   page  16 

West  Point  examinations  Feb.  2,  page  14 

Wheat  legislation  Feb.   9,  page  10 

"  "   Feb.  23,  page  10 

Women  in  industry  exhibit  Feb.  2,  page  21 

Wood  alcohol  legislation  .'.Jan.  5,  page  5 

Wool  consumption  Jan.  12,  page  16 

"  "  Feb.  9,  page  2 

Wool  warehouse  receipt  rules  Jan.  19,  page  6 


TOTAL  VALUES  OF  IMPORTS  AND  EXPORTS 

OF  THE  UNITED  STATES,  JANUARY,  1920 

Merchandise. 

January — 

Imports.                           1920.  1919. 

Free  of  duty                                       $320,845,267  $157,519,481 

Dutiable                                                153,091,343  55,473,163 

Total                                                  473,936,610  212,992,644 

Exports. 

Domestic                                              $719,207,863  $611,802,497 

Foreign                                                   11,500,000  10,750,286 

Total                                                  730,707,863  622,552,783 

Excess  of  exports                                 256,771,253  409,560,139 

Gold  and  Silver. 

January — 

Gold— Dollars.                        1920.  1919. 

Imports                                                 $12,017,551  $2,113,217 

Exports   .,                                47,758,038  3,396,098 

Excess  of  exports                               35,740,487  1,282,881 

Silver. 

Imports                                                   $8,863,251  $5,576,281 

Exports                                                   24,627,687  19,615,236 

Excess  of  exports  '.                  15,764,427  14,038,955 

Imports  and  Exports  of  Merchandise,  by  Months. 

Imports.                          1919-20.  1918-19. 

July                                                     $343,746,070  $241,877,758 

August                                                 307,293,078  273,002,914 

September                                             435,448,747  261,668,644 

October                                                 401,845,150  '  246,764,906 

November  424,824,073  251,008,037 

December  *.                    380,710,323  210,886,517 

January                                                 473,936,610  212,992,644 

February    235,124,274 

March   i   267,596,289 

April   272,956,949 

May    328,925,593 

T    292,915,543 

June    '  ' 

Twelve  months  ending  June   3,095,720,068 

Exports. 

Tnlv                                                     $568,687,515  $507,467,769 

AuLst ' '..                       646,054,425  527,013,916 

September '.                             595,214,266  550,395,994 

OctobeV                                                 631,619,449  501,860,550 

=                 288SS  5S55S 

&               .~8  SSB 

ff  :  7SSSSS 

Mparv   ::::   603,967,025 

"  y  928,379.203 

June      • 

Twelve  months  ending  June   7,232,798,743 
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he  is  well  spoken  of  by  labor  and  is 
thought  a  friend  of  the  farmers.  It  is, 
however,  said  here  in  Washington  that 
Senator  Penrose  is  for  Mr.  Harding.  If 
so,  this  is  very  much  in  Mr.  Harding's 
favor.  Some  even  go  so  far  as  to  state  that 
Mr.  Penrose  will  select  the  candidates  for 
both  parties. 

It  is  very  evident  that  Mr.  McAdoo  has 
the  support  of  the  whole  Democratic  or- 
ganization, although  the  people  seem  to 
prefer  Mr.  Hoover  more  than  any  other 
candidate.  Certainly  both  conventions 
will  be  intensely  interesting  and  should 
be  watched  by  all  the  business  interests. 
Meanwhile  watch  Senator  Penrose. 

RUSSIAN  SITUATION. 

It  is  more  evident  every  day  that  Eng- 
land and  Italy  are  anxious  to  re-establish 
business  relations  with  Russia.  France 
seems  to  be  holding  back,  but  this  is  not 
because  she  doesn't  wish  to  renew  negotia- 
tions. France  is  Russia's  greatest  creditor 
and  has  the  most  at  stake  of  any  of  the 
other  European  countries.  France,  how- 
ever, is  trading  with  Russia  in  an  effort  to 
have  the  Bolshevists  pay  the  Russian  debt, 
a  large  portion  of  which  is  held  by  French 
bond  holders. 

There  seems  to  be  a  strong  feeling  in 
Washington  that  our  Government  should 
publish  the  truth  about  the  Russian  situa- 
tion. It  is  very  inconsistent  that  Russia 
can  have  her  factories  dismantled  and  at 
the  same  time  have  an  efficient  army.  The 
Russian  reports  concerning  the  disorgan- 
ization of  industry  and  the  efficiency  of 
the  army  do  not  correspond.  Wise  busi- 
ness men  will  keep  careful  watch  of  the 
Russian  situation.  Could  it  be  possible 
that  the  European  governments  are  feed- 
ing us  on  lies  about  Russia  to  scare  us 
away  while  they  themselves  are  getting  a 
foothold  there? 

EXPORTS  AND  IMPORTS. 

The  preliminary  figures  on  foreign 
trade  for  February,  which  are  being  com- 
piled here  at  Washington,  are  distinctly 
unfavorable.  These  figures  indicate  that 
there  has  been  a  decided  falling  off  of  ex- 
ports and  a  gradual  increasing  of  imports. 
This  means  that  readers  who  are  inter- 


ested in  foreign  trade  should  prepare  to 
sell  elsewhere  the  portions  of  goods  which 
heretofore  have  been  going  to  Europe. 

Those  manufacturers  and  merchants 
who  do  not  export  goods,  but  who  buy 
goods  which  are  largely  exported,  can 
surely  count  on  greater  competition 
among  the  sellers.  More  of  such  goods 
will  be  available  for  the  domestic  market 
during  1920  than  during  1919.  The  Gov- 
ernment statisticians  here  in  Washington, 
who  have  been  carefully  following  the 
commodity  prices,  assert  that  the  turn  has 
come  in  certain  lines  and  that  hereafter 
buyers  will  be  in  a  stronger  position  than 
sellers. 

FOREIGN  EXCHANGE. 

Officials  at  the  Treasury  Department 
are  continually  being  asked  their  opinion 
regarding  the  possibility  of  marks,  francs, 
lire,  and  pounds  returning  to  normal. 
Some  of  these  officials  believe  that  none  of 
us  will  see  exchange  return  to  normal,  al- 
though many  believe  that,  in  a  few  years, 
this  foreign  money  will  be  worth  much 
more  than  it  is  at  present.  On  the  other 
hand,  there  are  a  number  of  the  most  ex- 
perienced financiers  who  believe  that  the 
entire  European  currency  system  will  be 
reorganized  and  the  current  foreign 
money  will  never  be  worth  much  more 
than  it  is  at  present.  They  point  to  the 
fact  that  not  only  is  the  genuine  foreign 
money  depreciating,  but  that  there  is  o_ 
tremendous  amount  of  counterfeit  marks, 
lire,  and  even  francs,  floating  about. 
There  is  a  feeling  in  Washington  that  the 
larger  proportion  of  the  marks  being 
shipped  to  this  country  today  are  counter- 
feit. 

RAILROAD  SETTLEMENT. 

Business  men  are  glad  to  see  the  rail- 
roads back  again  in  the  hands  of  their 
rightful  owners.  Congress  and  the  Presi- 
dent did  well  in  this  connection.  The  ex- 
periment may  be  worth  all, its  costs  if  it 
has  cured  for  a  while  the  popular  demand 
for  Government  ownership.  This  action 
on  the  part  of  Congress  also  showed  that 
the  labor  leaders  have,  temporarily,  at 
least,  lost  their  power  of  charm.  Business 
executives  as  well  as  investors  should  re- 
joice at  the  truly  new  freedom. 
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EVENTS  OF 

How  They  Should 

THE  past  week  has  been  comparatively 
quiet  in  Washington  and  no  event  of 
great  importance  has  taken  place  either 
nationally  or  internationally.  Congress 
is  apparently  resting  after  its  strenuous 
efforts  on  the  railway  bill,  and  the  Presi- 
dent has  not  dropped  any  new  bombs. 

RELATIONS  WITH  CANADA. 

Business  interests  working  closely  with 
Canada  should  prepare  themselves  for 
Hew  developments.  The  Canadians  will 
not  be  so  content  to  suffer  adversely  from 
foreign  exchange  as  are  the  people  of  the 
European  countries.  There  is  a  very 
strong  feeling  in  Canada  which  expresses 
itself  with  the  slogan  "Canada  for  the 
Canadians."  Even  when  exchange  with 
the  United  States  was  normal,  this  group 
had  a  strong  following.  Under  the  present 
conditions,  however,  this  group  will  be 
able  to  do  something.  - 

There  is  now  a  strong  movement  in 
process  to  put  a  boycott  on  American 
manufactured  products.  This  movement 
has  even  had  the  recognition  of  one  or  two 
Canadian  cabinet  ministers.  Within  the 
past  week  public  meetings  have  been  held, 
resolutions  passed  and  campaigns"  in- 
augurated to  carry  on  the  propaganda.  It 
has  even  been  suggested  that  Canadian 
railway  passengers  should  be  kept  in 
Canada  during  the  summer.  1 

Unfortunately,  this  exchange  situation 
is  not  due  to  simply  the  Canadian  purchas- 
ing of  American  goods.  Although  Canada 
now  has  an  adverse  trade  balance  with  the 
United  States  of  ^290,000,000,  we  have  a 
trade  balance  with  Great  Britain  of  over 
$440,000,000.  It  is,  of  course,  impossible  to 
offset  the  American  balance  with  British 
credit.  Moreover,  Canada  is  no  more  on 
a  gold  basis  than  is  Great  Britain.  In 
1919  the  United  States  had  $298,000,000  in 
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Affect  Business 

Dominion  notes  not  redeemable  in  gold, 
$237,000,000  in  bank  notes  not  redeemable 
in  gold  and  $1,866,000,000  in  bank  deposits 
not  redeemable  except  into  paper  money. 
The  Treasury  people  at  Washington  feel 
that  the  most  urgent  problem  now  is  to  get 
Canada  on  a  gold  basis  as  quickly  as  pos- 
sible. There  is  no  mechanical  solution  to 
adverse  trade  balances.  The  remedy  lies 
only  in  the  curtailment  of  public  and  pri- 
vate expenditures,  higher  taxation,  lower 
borrowings  and  the  absolute  stoppage  of 
the  issue  of  paper  currency. 

THE  LEAGUE  OF  NATIONS. 

There  are  strong  rumors  about  Wash- 
ington that  the  President  is  to  withdraw 
the  treaty.  We,  however,  can  not  find  any 
real  evidence  to  uphold  this  rumor.  Al- 
though there  is  an  absolute  deadlock  be- 
tween President  Wilson  and  Senator 
Lodge,  the  best  and  keenest  minds  in 
Washington  still  feel  that  a  compromise 
may  quickly  come  out  in  time. 

We  still  believe  the  Peace  Treaty  will  be 
passed  before  Congress  adjourns  in  June. 

THE  PRESIDENTIAL  CAMPAIGN. 

The  campaign  for  Presidential  nomina- 
tions is  quickening  each  week.  The  Roose- 
velt forces  are  getting  thoroughly  organ- 
ized and  are  a  unit  behind  Gen.  Wood;  the 
conservative  Republican  interests,  headed 
by  Senator  Penrose,  are  behind  Mr.  Hard- 
ing; while  the  great  Central  West,  includ- 
ing the  farmers  and  the  labor  forces  in  the 
cities,  are  behind  Governor  Lowden,  of 
Illinois.  Although  Governor  Coolidge,  of 
Massachusetts,  has  technically  withdrawn' 
from  the  situation,  he  is  apparently.still 
carrying  on  an  active  underground  cam- 
paign with  the  hopes  that  the  leading  can- 
didates may  get  into  a  deadlock  and  the 
nomination  drop  to  him. 

( Continued  on  last  page. ) 
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Notice 


SUBSCRIPTION  PRICE  NOTICE 

The  undersigned  took  over  the  publication  of  the 
United  States  Bulletin  because  of  a  firm  belief  that  there 
should  be  issued  at  Washington  a  weekly  news  service 
for  business  men,  with  interpretations  and  forecasts. 

Such  a  service  would  treat  of  the  important  current 
events — wherever  they  take  place — and  indicate  how 
each  should  affect  business,  industry,  finance,  or  invest- 
ments. 

I  first  attempted  to  render  this  service  with  Wash- 
ington men,  including  the  former  staff  of  the  Official 
United  States  Bulletin,  at  a  price  of  $12  per  year.  The 
result,  however,  was  unsatisfactory,  as  the  material  and 
manner  of  presentation  were  not  complete.  It  was  then 
decided  to  have  a  supplemental  Interpretative  Service  at 
$100  per  year,  the  latter  being  edited  by  the  experts  of 
the  Babson  Institute.  This  service,  however,  was  found 
to  be  too  high  in  price  to  be  popular.  The  demand  was 
for  the  Interpretative  Service  rendered  by  the  Babson 
experts,  rather  than  for  the  mere  official  news,  but  at 
a  lower  price  than  $100  per  year. 

Therefore,  we  are  now  combining  both  features  into 
the  new  United  States  Bulletin,  and  have  compromised 
on  an  annual  subscription  of  $52.  This  gives  henceforth 
to  all  subscribers  the  benefit  of  the  Babson  interpreta- 
tions. These  interpretations  are  especially  valuable  to 
Government  officials  and  libraries,  as  well  as  to  business 
men  and  their  executives. 

There  has  been  created  a  new  Advisory  Service  at 
$100  and  upwards  per  year,  which  will  perform  personal 
service  in  Washington  for  clients  having  interests  here. 
Subscribers  to  the  old  $100  service,  which  is  now  being 
combined  with  the  United  States  Bulletin,  will  be  trans- 
ferred to  this  new  Advisory  Service.  This  new  Advisory 
Service  is  under  the  special  charge  of  our  vice  president, 
■  Mr.  Stanley  Bowmar,  whose  headquarters  are  165  Broad- 
way, New  York. 

ONE  MORE  THING :  As  you,  the  reader,  were  one 
of  the  original  subscribers,  I  want  you  to  have  the  new 
United  States  Bulletin  for  another  year  at  the  old  price 
of  $12.  You  trusted  me  when  others  said  I  was  trying  to 
do  the  impossible.  Permit  me  now  to  reciprocate.  Hence 
when  your  bill  for  renewal  comes  to  you,  it  will  be  at  the 
rate  of  $12  for  another  year.  I  shall,  however,  appreciate 
your  continued  co-operation,  and  if,  during  the  year,  you 
can  secure  for  us  a  new  subscriber  at  the  regular  rate  of 
$52, 1  shall  much  appreciate  it.    ROGER  W.  BABSON. 
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THE  OUTLOOK  FOR  BUSINESS  AND  INVESTMENTS 


No  special  change  has  taken 
place  in  the  business  situation 
since  last  week,  at  least  so  far  as 
domestic  affairs  are  concerned. 
The  foreign  trade  situation  has 
been  developing  as  this  Bulletin 
indicated  would  be  the  case.  As 
Europe  begins  to  meet  her  own  de- 
mands from  her  own  factories,  ex- 
ports from  this  country  of  manu- 
factured products  are  bound  to  fall 
off.  The  export  of  raw  materials, 
however,  should  continue.  This 
means  that  American  manufactur- 
ers will  still  be  hard  pressed  for 
raw  materials  while  they  are  apt  to 
find  themselves  with  a  surplus  of 
manufactured  goods  before  long. 

FOREIGN  EXCHANGE. 

The  foreign  exchange  situation 
has  improved  in  accordance  with 
the  forecast  which  we  have  been 
making  during  the  past  month.  As 
Europe  begins  to  manufacture 
more  goods,  and  especially  when 
she  begins  to  raise  more  crops,  the 
demand  for  the  American  dollar 
will  be  less  insistent. 

This  means  that  its  premium 
will  drop  and  the  value  of  for- 
eign money  in  the  terms  of 
bank  credits  will  increase.  We 
emphasize  "bank  credit"  be- 
cause there  is  a  lot  of  counter- 
feit foreign  money  in  circula- 
tion which  is  some  day  bound 
to  be  worthless. 

There  have  been  various  reports 
the  past  week  that  England  is  ex- 
porting gold  to  this  country  to 
rectify  the  exchange  situation. 
There  is  some  evidence  that  this 
has  been  done  to  a  small  extent  for 
the  benefit  of  the  Canadian  situa- 
tion, but  it  can  only  be  a  drop  in 
the  bucket  to  the  real  needs.  The 
things  which  will  rectify  the  for- 
eign exchange  situation  are  those 
stated  in  our  issue  of  February  23 
in  connection  with  the  report  of  the 
Comptroller  of  the  Currency,  John 
Skelton  Williams. 

WOOL  SITUATION. 

Many  conflicting  rumors  are  cur- 
rent as  to  whether  or  not  there  is 
a  surplus  or  shortage  of  wool.  Upon 
taking  the  matter  up  with  the 
Government  authorities,  we  find 
the  situation  as  -follows :  There  is 
a  shortage  in  the  fine  wools.  The 
wage-workers  of  the  country  who 


have  been  satisfied  heretofore  with 
coarse  wools  are  now  demanding 
goods  made  dl'  the  fine  wools.  This 
has  resulted  in  a,  surplus  of  the 
coarse  wools  such  as  they  have  us- 
ual ly  consumed.  In  addition,  there 
was  an  increase  in  the  output  of 
coarse  wools,  which  output  was 
stimulated  greatly  by  the  war.  As 
a  result  there  is  now  a  surplus  of 
about  150,000,000  pounds  in  the 
country.  About  half  of  this  is  in 
the  hands  of  the  Government  and 
the  other  half  in  the  hands  of 
private  people.  This  American 
surplus,  however,  is  in  the  coarse 
wools,  not  in  the  fine  wools. 

At  some  other  time  of  year  this 
would  not  be  serious,  but  now  the 
new  crop  is  now  just  beginning  to 
come  in.  The  Government  reports 
say  that  shearing  has  already  be- 
gun in  New  Mexico  and  Arizona. 
This  means  that  we  are  entering 
the  1920  season  with  a  considerable 
surplus  on  hand.  In  addition  to 
the  American  surplus,  there  are 
great  stocks  in  South  America, 
Australia  and  other  countries. 
It,  therefore,  is  very  evident 
that  there  will  be  a  drop  in  the 
price  of  coarse  wools  and  this 
decline  should  affect  the  finer 
grades  also. 

MANUFACTURED  GOODS. 

Conservation  in  men's  wear  is 
still  noticeable,  especially  in  the 
lower  grade  of  wool  goods.  This 
is  particularly  due  to  the  fact  that 
people  who  buy  the  lower  grades 
are  at  last  finding  that  their  in- 
creased wages  are  really  making 
them  no  richer,  and  are  curtailing 
their  buying.  The  demand  for 
women's  wear  still  continues  good, 
although  a  lower  price  level  is 
looked  for. 

The  silk  market  is  a  little  firmer. 
The  cotton  market  is  distinctly  two- 
sided.  There  are  those  who  believe 
that  higher  prices  are  in  prospect, 
while  others  believe  that  cotton 
must  fall  with  the  price  of  wool. 
The  most  careful  executives 
are  not  buying  either  wools  or 
cotton  goods  for  longer  periods 
in  advance  than  absolutely 
necessary. 

FOODSTUFFS. 

Foodstuffs  continue  inactive. 
Spot  sugar  is  a  little  higher,  but 
it  is  generally  believed  that  the 


new  crop  will  average  less  money 
than  the  old  crop.  Teas  are  in 
fair  demand  and  coffee  is  a  little 
stronger  for  spot  delivery.  It  is  * 
generally  realized,  however,  that 
when  shipping  becomes  normal, 
both  teas  and  coffees  should  fall 
off  in  price  unless  they  are  ma- 
terially benefitted  by  the  prohibi- 
tion movement. 

Canned  goods  are  continually 
quiet.  The  jobbers  are  waiting 
for  reaction  in  price,  which  they 
insist  is  inevitable.  In  a  general 
way  this  applies  to  a  larger  part  of 
the  wholesale  grocery  line  and  aLso 
to  produce. 

Dressed  poultry  is  quiet  and 
there  is  almost  no  market  for 
live  poultry.  Butter  is  firmer 
and  more  active;  the  cheeses 
are  moving  pretty  well  and 
the  egg  market  is  steady. 
Fresh  vegetables  are  in  great 
demand.  There  seems  to  be  a 
real  shortage  in  potatoes,  and 
the  demand  for  new  southern 
vegetables  is  brisk. 

GRAIN  MARKET. 

The  grains  are  firmer.  "Whether 
this  is  due  to  actual  consumption 
or  to  covering  by  the  shorts  on 
the  Board  of  Trade  is  debatable. 
Apparently  the  shorts  were  too  en- 
thusiastic a  while  ago  and  there 
has  been  a  reaction.  This  also  ap- 
plies to  hay,  straw  and  feed. 

The  hog  market  continues 
easy.  The  blizzard  and  talk 
of  credit  for  Germany  strength- 
ened the  situation  somewhat, 
but  from  Government  reports 
it  is  evident  that  lower  prices 
will  be  seen  before  the  season 
ends. 

IRON  AND  STEEL. 

Shortage  in  steel  and  iron  prod- 
ucts continues.  Not  only  is  the 
demand  brisk,  but  the  production 
has  been  still  more  retarded  dur- 
ing the  past  two  weeks.  Car  serv- 
ice is  far  from  adequate  and  the 
storms  have  caused  fuel  shortage 
and  shortage  in  other  supplies. 

When  we  last  wrote  on  the  steel 
situation  we  had  before  us  a  Feb- 
ruary estimate  at  the  rate  of  a 
total  of  38,000,000  tons  for  Feb- 
ruary. This  indicated  that  pro- 
duction was  rapidly  approaching 
normal.  We  still  think  this  is  quite 
possible,  although  the  past  week 
has  tended  to  retard  production. 
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the  legislative,  executive  and  judicial 
branches  of  the  Government  and  tries 
to  convey  enough  of  their  complicated 
technique  to  enable  the  reader  to  under- 
stand his  vital  responsibility  towards  its 
functions.  The  progress  of  industrial  re- 
search carried  on  by  Governmental  and 
private  agencies  makes  up  an  important 
part  of  the  carefully  selected  material 
which  the  United  States  Bulletin  offers 
its  readers. 
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A  good  many  executives  are  failing  today  be- 
cause they  do  not  study  human  nature.  When  the 
supply  of  labor  largely  exceeds  the  demand  for 
labor,  the  "steam  roller"  can  be  used  in  connection 
with  the  handling  of  help.  In  these  days,  however, 
when  the  demand  for  labor  exceeds  the  supply, 
"steam  roller"  methods  will  not  work. 

Although  wages,  hours  and  working  conditions 
are  a  great  factor  in  securing  and  holding  wage 
workers,  they  are  by  no  means  the  only  factor. 
Many  concerns  owe  their  success  to  the  fact  that 
their  head  and  his  executives  understood  human 
nature.  They  appeal  to  the  emotions  of  the  work- 
ers. The  workers  like  them  and  enjoy  working 
with  them.  This  explains  why  small  concerns  with 
poor  working  conditions  are  able  to  hold  their  help 
in  competition  with  much  larger  concerns  who  are 
paying  higher  wages. 

Industrial  life  can  no  more  exist  without  senti- 
ment than  can  political,  social  or  home  life.  Human 
nature  is  the  mainspring  which  develops  enter- 
prise, initiative,  loyalty  and  imagination — the 
things  which  make  for  success  in  business.  The 
contentment  of  labor  is  very  closely  allied  with  the 
human  qualities  of  the  executives  in  .charge.  The 
ablest  executives  of  today  give  less^study  to  statis- 
tics, card  systems  and  efficiency  methods,  but  more 
study  to  human  nature  and  the  great  underlying 
motives  which  control  the  actions  of  men  and 
women. 

ROGER  W.  BABSON. 


Industrial 


UNITED  STATES  BULLETIN:  MARCH 


15,  1920. 


245 


TARIFF  COMMISSION 

REPORT  ON  DYES 


The  Tariff  (Commission  lias  made 
a  report  to  the  Senate  Finance 
Committee  on  the  cost  of  manufac- 
turing dyes  in  this  country.  A 
proposal  is  now  before  the  Senate 
to  place  an  embargo  on  the  im- 
portation of  foreign  products  in 
this  field.  The  commission  made 
a  special  investigation  covering  the 
latter  part  of  1918  and  the  first 
three  quarters  of  1919  of  the  costs 
of  some  30  typical  coal-tar  prod- 
ucts. 

The  report  is  divided  into  two 
parts.  The  first  part  contains  a 
discussion  of  tables  that  show  in 
detail  the  costs  of  the  products  se- 
lected. The  second  part  compares 
these  domestic  costs  with  the  prices 
at  which  these  products  sold  before 
the  war  and  at  which  they  are 
selling  now  in  various  markets. 

Comparison  With  German 
Costs. 

The  report  shows  that  the  cost 
of  producing  these  commodities  in 
this  country  at  the  present  time  is 
from  two  to  five  times  greater  than 
were  the  German  selling  prices  to 
American  consumers  before  the 
war.  It  shows  in  the  second  place, 
however,  that  the  American  costs 
are  a  trifle  lower  in  most  cases  than 
the  prices  at  which  German  dyes 
were  offered  to  the  Reparation 
Commission,  with  the  value  of  the 
mark  at  par.  This  does  not  mean 
much,  it  is  true,  in  view  of  the 
present  depreciation  of  the  mark. 

Copies  of  this  report  may  be  ob- 
tained from  the  Tariff  Commission 
at  Washington. 


CONSIDER  PARDONS  FOR 

POLITICAL  PRISONERS 


The  consideration  of  laws  look- 
ing towards  the  pardoning  of  mili- 
tary prisoners  held  for  political 
reasons  may  be  expected  before  the 
present  session  of  Congress  has  ad- 
journed. A  translation  of  the  Bel- 
gian amnesty  laws  passed  last  Oc- 
tober has  been  forwarded  to  the 
Senate  by  President  Wilson  from 
Acting  Secretary  Frank  L.  Polk, 
of  the  State  Department,  in  reply 
to  a  request  from  that  body  for 
information  regarding  all  such 
laws  adopted  by  foreign  govern- 
ments since  the  armistice. 

It  was  asked  that  the  laws  of 


Great  Britain,  France,  [taly,  and 
Belgium,  disclosing  the  attitudes 
of  these  governments  towards  the 
prisoners  held  for  desertions  and 
other  military  crimes  be  forwarded 
to  Congress.  The  Belgian  law  has 
been  Liberal  with  persons  convicted 
of  military  crimes  in  that  country 
and  has  granted  the  right  to  vote 
to  those  persons  thus  amnested. 
Just  what  laws  would  be  framed 
by  this  Government  for  handling 
the  same  class  of  prisoners  has  not 
been  indicated.  The  policies  will 
hardly  be  framed  until  the  foreign 
statutes  have  been  studied  and 
some  conclusions  reached  by  the 
Senators  as  to  the  adaptation  of 
the  Allies,  procedure  to  the  needs 
of  the  United  States. 

Senator  France,  of  Maryland, 
has  introduced  a  joint  resolution 
into  the  Senate  asking  that  par- 
dons be  granted  to  the  so-called 
political  prisoners  of  this  country. 
This  bill  declares  that  large  num- 
bers of  men  and  women  whose  of- 
fenses are  of  a  political  nature  are 
now  in  the  military  prisons  or  out 
under  bail.  It  also  states  that 
these  offenses  consisted  mainly  of 
opinions  expressed  in  word  or  writ- 
ing rather  than  acts  of  direct  vio- 
lence against  the  Government.  It 
cites  the  First  Amendment  of  the 
Constitution  of  the  United  States, 
providing  for  free  speech,  free  re- 
ligion, and  a  free  press  as  one  of 
the  reasons  for  doubting  the  legal- 
ity of  the  espionage  act  and  states 
that  the  democratic  countries  of 
Europe  have  granted  full  amnesty 
and  pardons  to  such  prisoners.' 

The  resolution  concludes  that 
further  prosecution  and  imprison- 
ment of  such"  a  body  of  political 
prisoners  is  contrary  to  the  demo- 
cratic idealism  and  traditions  of 
freedom  to  which  the  United  States 
is  committed.  It  recommends  that 
the  President,  the  Attorney  Gen- 
eral, and  the  Secretary  of.  War 
carefully  consider  "the  propriety, 
advisability,  and  wisdom  of  grant- 
ing full  pardons  immediately  to  all 
prisoners  whose  religious,  political, 
and  economic  beliefs  only,  as  ex- 
pressed in  words,  spoken  or  writ- 
ten, formed  the  basis  of  their  pros- 
ecution, trial,  or  imprisonment  un- 
der the  espionage  act  and  its 
amendments. ' ' 

This  bill  was  sent  to  the  Com- 
mittee on  Judiciary. 


OTHER  STATES  TO 

ADOPT  KANSAS  COURTS 


Extension  of  llie  industrial  court 
idea  as  developed  by  the  State  of 
Kansas  through  its  progressive 
labor  legislation  is  now  to  be  made 
to  Nebraska.  Dispatches  from  that 
State  declare  that  the  constitu- 
tional convention  of  Nebraska  has 
issued  a  mandatory  order  to  the 
next  legislature  for  the  passage  of 
laws  modeled  on  the  Kansas  stat- 
utes. Provision  was  also  made  in 
the  constitution  for  the  court  to  be 
established  by  the  pending  laws. 

Indiana  and  New  Jersey  are 
other  States  which  have  adopted 
ideas  from  the  Kansas  industrial 
code  and  introduced  them  into 
their  respective  legislatures.  Much 
prominence  was  given  the  Kansas 
plan  during  the  war-time  emer- 
gency as  strenuous  tests  were  made 
of  the  whole  idea  under  the  strain 
of  the  times.  Indications  point  to 
a  successful  passage  of  the  laws 
chosen  by  Indiana  and  New 
Jersey  for  their  industrial  court. 
New  York  has  also  shown  interest 
in  the  subject,  having  invited 
Governor  Allen,  of  Kansas,  to  ad- 
dress the  assembly  on  the  court. 


NEW  BILL  WOULD  CREATE 

NEW  TREASURY  BUREAU 


Another  budget  suggestion  has 
been  placed  before  the  Senate  for 
the  administration  of  the  country's 
financial  expenditures.  This  in- 
stance is  a  proposal  to  enlarge  the 
powers  of  the  Comptroller  of  the 
Treasury,  as  set  forth  in  a  bill  in- 
troduced by  Senator  King,  of 
Utah.  The  comptroller  would 
have  charge  of  an.  office  accounts 
which  would  abolish  the  office  of 
the  assistant  comptroller  and  trans- 
fer everything,  including  the  desks 
and  clerks,  from  that  office  to  the 
newly  created  bureau.  The  bill 
was  sent  to  the  Special  Committee 
to  Devise  a  Plan  for  a  National 
Budget  System. 

This  new  office  would  furnish  the 
country  with  statements  concern- 
ing its  revenues,  its  expenditures 
for  the  past  fiscal  year  compared 
with  the  expenditures  of  the  fiscal 
year  in  progress,  and  its  resources 
and  obligations  at  the  end  of  the 
last  fiscal  year,  with  an  estimated 
condition  of  the  Treasury  at  the 
end  of  the  ensuing  year. 
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MEAT  PRODUCTION  LOWERED  LAST  YEAR; 

BUT  LARD  AND  PORK  EXPORTS  UNEQUALLED 


The  United  States  consumed 
several  pounds  less  per  person 
of  beef  in  1919  than  in  1918. 
At  the  same  time,  its  exports 
of  beef  declined  56.8  per  cent 
from  the  previous  year.  The 
Department  of  Agriculture  at- 
tributes the  decline  in  domestic 
consumption    to    high  retail 
prices  and  the  falling  off  of  ex- 
ports to  the  fact  that  the  Eu- 
ropean countries   which  took 
so  much  beef  during  the  war 
are  returning  to  the  cheaper 
sources   of    supply    in  South 
America  and  Australia.  The 
decrease  in  beef  was  so  large 
as  to  bring  down  the  total  meat 
production  4  per  cent  lower 
than  in  1918,  in  spite  of  the 
fact  that  production  increased 
greatly  in  pork  and  consider- 
ably in  mutton  and  Iamb  and 
veal. 

The  outstanding  features  of  the 
meat .  situation  during  1919  were 
a  heavy  decline  in  beef  slaughter 
with  corresponding  loss  in  beef  ex- 
ports, and  a  great  increase  in  the 
exports  of  pork  products,  although 
the  swine  slaughter  was  only  slight- 
ly larger  than  the  previous  year. 

The  slump  in  beef  was  to  some 
extent  offset  by  substantial  in- 
creases in  the  slaughter  of  veal  and 
of  mutton  and  lamb,  and  the  in- 
crease in  pork  just  mentioned. 
But  on  the  whole  the  decrease  in 
beef  was  so  large  as  to  bring  down 
the  total  meat  production  4  per 
cent  lower  than  in  1918. 

By  weight,  in  terms  of  dressed 
meat  (without  lard),  the  total 
slaughter  in  1918  yielded  a  little 
over  18,000,000,000  pounds  and  in 
1919  a  little  under  17,333,000,000 
pounds.  The  difference  was  about 
715,000,000  pounds. 

Although  this  seems  a  large 
quantity  of  meat,  it  must  be  re- 
membered that  the  unprecedented 
total  for  1918  was  wrought  under 
the  impetus  of  a  great  war  effort, 
when  all  production  records  were 
shattered.  Considering  that  the 
armistice  had  been  signed  before 
the  close  of  1918  and  that4he  con- 
ditions facing  breeders  and  feeders 
were  full  of  uncertainty,  last 
year's  production  must  be  rated  as 


a  great  achievement,  since  it  far  ex- 
ceeded that  of  any  other  year 
previous  to  1918. 

Pork  and   Lard   Exports  Un- 
paralleled. 

Exports  of  pork  and  lard  in 
1919  were  unparalleled  in  the  his- 
tory of  our  foreign  trade.  Total 
shipments  amounted  to  1,897,193,- 
000  pounds  of  pork  (mostly  bacon 
and  hams),  and  784,946,000  pounds 
of  lard.  The  magnitude  of  this 
single  branch  of  our  export  trade 
is  not  easy  to  realize.  Stated  in 
terms  of  live  animals  averaging  200 
pounds  in  weight,  this  quantity  of 
products  would  represent  a  herd 
of  approximately  18,000,000  hogs, 
and  therefore  one  such  hog  would 
be  "deported"  every  one  and 
three-quarter  seconds  throughout 
the  entire  year. 

The  two  factors  previously  men- 
tioned— restricted  beef  supply  and 
heavy  shipments  of  pork  prod- 
ucts— had  some  effect  on  the  home 
meat  consumption,  which  in  total 
fell  from  150  pounds  per  capita  in 
1918  to  142  pounds  in  1919,  a  de- 
cline of  5.4  per  cent.  Last  year's 
figure  nevertheless  was  12  pounds 
higher  than  that  of  1917,  when  the 
people  partly  abstained  from  eat- 
ing meat. 

There  was  a  sharp  decrease  in 
lard  consumption  during  1919, 
amounting  to  two  pounds  a  person, 
but  there  was  also  a  relatively 
large  increase  in  the  consumption 
of  mutton  and  lamb.  As  a  whole, 
however,  the  fundamental  reason 
for  the  decreased  meat  consump- 
tion in  1919  may  likely  be  found 
in  the  high  retail  prices  which  pre- 
vailed throughout  the  greater  part 
of  the  year. 

Horses  Slaughtered  for  Meat. 

As  a  sign  of  the  times  it  is  of 
interest  to  note  the  Federal  inspec- 
tion of  horse  slaughter,  which  be- 
gan in  September,  1919.  Up  to 
the  end  of  the  year  433  horses  were 
so  slaughtered,  and  about  one-half 
of  the  resulting  meat  was  certified 
for  export. 

There  had  been  no  previous  Fed- 
eral supervision  of  horse  slaugh- 
ter since  1903.  At  that  time  in- 
spection was  limited  to  a  single  es- 
tablishment which  had  been  in 


operation  for  several  years.  The 
inspection  was  necessary,  as  in  the 
present  case,  to  permit  of  consign- 
ments being  made  interstate  and 
for  export. 

The  consumption  of  horse  meat 
is  not  uncommon  in  certain  parts 
of  continental  Europe,  and  was  in 
vogue  long  before  the  late  war. 
The  fact  that  horses  are  slaugh- 
tered in  non-f  ederally  inspected  es- 
tablishments in  the  United  States 
is  perhaps  not  so  well  known.  In- 
spectors of  the  Bureau  of  Animal 
Industry  reported  in  1918  that 
horses  were  being  so  slaughtered  at 
six  widely  separated  places  situ- 
ated in  the  East  and  Middle  West 
and  on  the  Pacific  Coast.  The  out- 
put of  these  places  aggregated 
about  2,000  or  more  carcasses  an- 
nually. As  to  the  consumption  of 
this  horseflesh,  it  is  known,  of 
course,  that  zoological  gardens, 
menageries,  etc.,  account  for  a 
large  part  of  it  for  the  feeding  of 
flesh-eating  animals. 
Per  Capita  Consumption  of 
Meat. 

The  following  data  are  quoted 
from  a  table,  prepared  by  the  Bu- 
reau of  Animal  Industry,  showing 
the  annual  per  capita  consumption 
of  meat  in  the  United  States : 

1917.  1918.  1919. 

Meat.                     Lbs.  Lbs.  Lbs. 

Beef                           61.23  66.74  58.95 

Veal                            6.39  6.90  7.96 

Mutton  and  lamb.  .    4.59  4.95  5.90 

Goat  meat  18  .14  .09 

Pork  (excl.  lard)..  57.59  71.35  69.08 

Total  meat   129.98    150.08  141.98 

Lard    11.51     14.57    '  12.48 


Total    meat  and 

lard   141.49    164.65  154.46 


APPLICATIONS  FOR 

WAR  RISK  POLICIES 

More  than  105,000  applications 
for  the  conversion  of  War  Risk 
policies  into  permanent  forms  al- 
ready have  been  received.  An 
analysis  of  97,753  applications  for 
conversion  of  War  Risk  policies, 
which  have  been  approved,  show 
that  49,202  applied  for  20-year  en- 
dowment, 27,039  for  20-payment 
life,  9,647  for  ordinary  life,  5,860 
for  30-year  endowment,  2,393  for 
30-payment  life,  and  3,612  for  en- 
dowment at  age  62. 


Centum 
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PRELIMINARY  CENSUS  RETURNS 

The  Director  of  the  Census  has  announced  the  population 

of  the  following  cities  as  shown  by  a  preliminary  count,  subject 

to  correction,  of  the  returns  of  the  Fourteenth  Census: 

Population.  Increase  Increase 

City.  1910-1920.  1900-1910. 

1920.  1910.  1900.  No.     Percent.  No.  Percent. 

District  of  Columbln : 

Washington   487,414  881.069  278,718  106,846      82.1  62,851  18.8 

Illinois  : 

Bloomington   28.688  25,768  28,286  2,870      11.1  2,482  10.7 

Jollet   88,872  84,670  29,858  8,702      10.7  6,817  18.1 

Peoria.   76,121  66.950  56,100  9,171      18.7  10,860  19.3 

Indiana: 

Anderson..   29,767  22,476  20,178  7,291      82.4  2,298  11.4 

Muncie   36,524  24,005  20,942  12,519      52.2  8,063  14.6 

Iowa : 

Cedar  Rapids   45,566  32,811  25,666  12,765      88.9  7,155  27.9 

Ottumwa   28,003  22,012  18,197  991        4.5  3,815  21.0 

Kentucky : 

Bellevue   7,379  6,688  6,882  696      10.4          351  6.6 

Lexington   41,684  85,099  26,869  6,486      18.8  8,780  32.1 

Paducah   24,735  22,760  19,446  1,975        8.7  8,314  17.0 

Louisiana: 

Shreveport   43,874  28,015  16,018  15,859      56.6  12,002  75.0 

Maine : 

Lewiston   31,707  26,247  23,761  6,460-     20.8  2,486  10.6 

New  York : 

Kingston   25,884  25,908  24,535  — 24    — 0.1  1,373  6.6 

North  Carolina : 

Charlotte   46,318  34,014  18,091  12,804      86.2  15,923  88.0 

'Ohio: 

Cincinnati   401,158  363,591  325,902  87,567      10.3  37,689  11.6 

Linja   41,306  30,608  21,72?  10,798      35.4  8,785  40.4 

Toledo   243,109  168,497  131,822  74,612      44.3  36,676  27.8 

Pennsylvania: 

Hazleton   32,267  26,452  14,230  6,815      26.8  11,222  78.9 

Texas : 

Beaumont   35,351  20,640  9,427  14.711      71.3  11,213  118.9 

Washington : 

Everett   27,614  24,814  7,838  2,800      11.3  16,976  216.6 

NAVAL  STORES  SHOW  BIG  DECREASE 


'  The  stocks  of  turpentine  and  rosin  on  the  storage  yards  and 
in  the  hands  of  the  large  dealers  and  jobbers  throughout  the 
country  on  February  2,  1920,  as  determined  by  the  Bureau  of 
Chemistry,  United  States  Department  of  Agriculture,  show  a 
very  decided  decrease  since  the  survey  of  March  31,  1919,  and 
indications  are  that  the  stocks  will  be  even  smaller  on  March  31 
of  this  year. 

The  locations  and  quantities  of  naval  stores  on  February  2, 
were  as  follows: 

Location. 

Savannah  and  Brunswick,  Ga  

Jacksonville  and  Fernandina,  Fla  

Pensacola,  Fla  

Mobile,  Ala.,  and  Gulfport,  Miss  

New  Orleans,  La  '  

New  York,  N.  Y.,  and  Boston,  Mass  

Philadelphia,  Pk.,  and  Baltimore,  Md  

Cincinnati,  Ohio,  Louisville,  Ky.,  and  Indi- 
anapolis, Ind  

Cleveland,  Ohio,  Pittsburgh,  Pa.,  and  Detroit, 
Mich  

Chicago,  111.,  and  Hammond,  Ind  

Milwaukee,  Wis.,  Minneapolis  and  St.  Paul, 
Minn  

St.  L6uis,  Mo.,  Kansas  City,  Mo.,  and  Ft. 
Smith,  Ark.  j  

San  Francisco,  Calif,  and  Seattle,  Wash  

Totals  


Turpentine 

Rosin 

>0-gal.  casks) . 

(Round  bbls.  ap 

prox.  500  lbs) . 

7,898 

57,157 

8,955 

82,826 

4,972 

47,916 

2,442 

13,871  ' 

210 

9,468 

1,716 

22,649 

647 

768 

7,980 

17,465 

2,377 

3,816 

1,340 

6,165 

1,001 

461 

1,860 

607 

2,634 

77T 

36,923 

263,946 

NEW  ZONE  FEATURE  IN 

INDUSTRIAL  CENSUS 


The  Industrial  Census,  or 
Census  of  Manufacturers, 
which  started  the  first  of  this 
month,  is  one  of  the  most  im- 
portant sources  of  statistics  for 
the  business  man.  It  is  handled 
by  a  separate  branch  of  the 
Census  Bureau  machinery,  and 
is  now  taken  every  two  years. 

The  most  important  innovation 
this  year  occurs  in  the  tabulation 
of  returns.  In  addition  to  the 
groupings  by  States,  counties  and 
by  cities  of  more  than  10,000  popu- 
lation, the  industrial  census  figures 
will  be  compiled  by  industrial 
zones.  Each  of  these  zones  will  in-, 
elude  an  industrial  city  itself  and 
also  the  surrounding  suburbs 
where  manufacturing  takes  place. 
Technically,  a  zone  will  cover  all 
territory  heretofore  included  in  the 
city  in  question  and  in  addition 
all  territory  contiguous  which  has 
industrial  characteristics. 

Every  such  zone,  in  order  to 
qualify  as  such,  must  show  prod- 
ucts to  the  amount  of  $50,000,000 
or  more,  or  else  an  industrial  popu- 
lation of  500,000.  The  Census  Bu- 
reau has  now  in  theory  some  70 
zones  on  the  map.  Following  out 
this  zone  principle,  the  Chicago 
zone  would  take  in  certain  districts 
in  Illinois  and  Indiana,  such  as 
East  Chicago,  Hammond  and 
Gary.  New  York  City  would  in- 
clude parts  of  New  Jersey  and 
counties  in  New  York  State  outside 
of  the  city.  San  Francisco  would 
take  in  Alameda,  Berkeley  and 
Oakland. 

At  present  1,200  special  agents 
are  at  work  in  the  field,  assisted  by 
100  men  from  the  Washington 
census  office.  Tentative  returns 
will  be  available  in  six  months. 


SOLDIER  SETTLEMENT 
BILL. 


The  soldier  settlement  act  has 
been  introduced  into  the  House  of 
representatives  to  give  employ- 
ment and  rural  homes  for  those 
who  served  with  the  military  and 
naval  forces  of  the  United  States 
during  the  recent  war.  Reclaimed 
land  developed  under  the  Secre- 
tary of  the  Interior  is  to  be  the 
basis  of  the  movement  to  provide 
homes  for  the  veterans. 
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BONUS  BILL  HAS  HARD  SLEDDING  IN  HOUSE  I  ™™  « 


The  decision  of  the  United  States 
Supreme  Court  that  stock  divi- 
dends are  not  susceptible  to  the 
national  income  tax  gave  a  decided 
backset  to  the  soldier  bonus  bills 
now  being  considered  by  the  Ways 
and  Means  Committee  of  the 
House.  Congressmen  have  come  to 
realize  that  the  wherewithal  to  pay 
for  the  huge  sums  it  is  proposed  to 
give  the  veterans  of  the  war  in  the 
form  of  grants  now  has  been 
greatly  curtailed  by  the  inability 
of  the  Government  to  get  at  the 
enormous  war  profits  made  by 
many  corporations  and  put  into 
their  concerns  as  capitalization. 

Eepresentative  Mondell,  Repub- 
lican leader  of  the  House  and  the 
principle  advocate  of  economy  in 
governmental  expenditures,  has  an- 
nounced his  stand   against  any 
bonus  legislation  at  this  time.  He 
could  hardly  have  taken  any  other 
stand,  in  view  of  the  consistent  at- 
tack he  has  made  on  the  House  to 
cut  its  appropriations  for  Govern- 
ment expenses.   The  decision  plac- 
ing the  stock  dividends  beyond  the 
income-tax  collector  brought  more 
determination  to  continue  the  cam- 
paign against  expenditures  on  the 
part  of  the  Republican  "whip," 
particularly  since  Secretary  Hous- 
ton estimated  that  the  loss  would 
be  $500,000,000  from  the  annual 
revenues  of  the  country.   The  defi- 
cit counted  upon  in  the  Federal 
Treasury  had  been  $3,000,000,000, 
but  this  new  turn  of  events  for  the 
income-tax  laws  has  made  that  to- 
tal rise  to  such  proportions  as  to 
make  the  bonus  bills  recede  farther 
than  ever  into  the  offing. 

Incoming  Petitions. 
Another  angle  to  the  bonus  bill 
situation  has  tended  to  give  Con- 
gress the  strength  to  fight  it  it  it 
believes  the  country  can  not  stand 
the  strain  of  the  added  expense. 
Senators  are  beginning  to  receive 
petitions,  memorials,  and  letters 
from  various  posts  of  the  American 
'  Legion  and  private  soldiers  m  op- 
position to  the  measure.    But  for 
Senator  Reed  Smoot,  who  has  been 
a  conscientious  objector  to  the  lum- 
bering of  the  Congressional  Record 
with  the  publication  of  any  data 
not  entirely  germane  to  the  pro- 
ceedings of  the  day,  Members  of 
the  Senate  would  have  much  evi- 


dence to  show  that  the  American 
doughboys  do  not  all  want  a  bond 
issue  to  provide  a  bonus.  In  spite 
of  the  Senator  from  Utah,  Senator 
Sterling,  Senator  Warren,  Senator 
Overman,  and  others  did  succeed 
in  getting  opposition  petitions  and 
letters  into  the  Record  one  day  last 
week. 

Reclamation  Claims. 


Senator  Warren  reported  that 
thousands  of  soldiers  are  putting 
in  claims  for  reclamation  land  in 
Wyoming.   He  had  been  informed 
that  more  than  2,500  soldiers  had 
filed  the  necessary  papers  on  the 
first  day  of  the  opening  of  the  pub- 
lic domain  to  them  for  settlement 
there,  and  by  night  of  the  second 
day  between  3,000  and  4,000  sol- 
diers   had    added   their  claims. 
These  men  have  a  preferential  over 
any  other  claimants  for  the  land. 
A"  sentiment   is   present  among 
many  Members  of  the  House  that 
with  the  lack  of  any  law  for^reach- 
ing  the  war  profits  to  pay  these 
bonus  demands  the  burden  of  pay- 
ing them  would  fall  on  the  very 
class  eligible  to  receive  the  bonus, 
in  the  form  of  personal  taxation. 
So  far  the  only  solution  offered  for 
meeting  this  situation  has  been  the 
taxation  of  individual  purchases. 

ANTHRACITE  MINERS 

DEMAND  INCREASE 


Union  representatives  of  the  an- 
thracite miners  have  presented 
wage  demands  to  the  Pennsylvania 
operators.  The  proposed  wage 
agreement  includes  a  60  per  cent 
raise  for  contract  miners,  a  $2  raise 
for  day  men,  a  six-hour  day,  and 
a  five-day  week.  The  present  four- 
year  wage  contract  expires  March 
31.  Readers  need  not  be  alarmed 
at  the  magnitude  of  these  increases, 
as  it  is  improbable  that  the  men 
will  get  more  of  an  increase  than 
the  bituminous  miners. 


It  will  cost  the  American  people 
$10,000  the  first  year  to  enforce  the 
new  law  enacted  by  Congress  reg- 
ulating the  height,  area,  and  use 
of  buildings  in  its  beautiful  capital 
if  the  money  sought  by  the  Com- 
missioners of  the  District  of  Co- 
lumbia is  allowed.  The  bill  itself 
carried  an  appropriation  of  $5,000 
for  the  creation  of  a  Zoning  .Com- 
mission and  the  District  govern- 
ment has  now  asked  for  as  much 
again  to  put  the  act  into  effect. 

For  many  years  a  movement  has 
been  on  foot  to  keep  the  buildings 
erected  at  the  capital  within  cer- 
tain restrictive  limits  as  to  height 
and  character,  because  the  hand- 
some structures  being  added  to  the 
city  from  time  to  time  by  the  Gov- 
ernment were  mingled  with  build- 
ings of  much  inferior  appearance. 
It  is  thought  that  the  erection  of 
an  apartment  house  at  the  edge  o,£ 
one  of  the  city's  public  parks 
brought  the  movement  to, a  focus 
and  stirred  Congress  to  action  to 
protect  the  city's  buildings  of  the 
future. 


PATENT  BILL  BY  HOUSE. 

The  House  has  passed  the  bill 
giving  the  Patent  Office  sufficient 
funds  to  increase  its  staff  of  exam- 
iners and  clerks  and  also  an  in- 
crease of  salary  to  the  personnel 
already  engaged  there.  The  Sen- 
ate has  yet  to  act  upon  the  measure. 


MORE  CASH  FOR  PROHIBI- 
TION. 

Acting  Attorney  General  Alex  B. 
King  has  put  in  a  supplemental 
appropriation  request  for  $300,000 
to  enforce  the  national  prohibition 
bill  in  1921.  This  is  to  defraythe 
expenses  of  the  Department  of  Jus- 
tice in  its  work  of  helping  to  keep 
the  nation  thoroughly  "dry"  and 
had  to  be  in  the  form  of  supple- 
mental legislation,  as  the  national 
prohibition  bill  had  not  been 
passed  when  the  department's  esti- 
mate for  the  ensuing  fiscal  year  was 
made. 

POLES  TO  RETURN. 

President  Wilson  has  signed  the 
bill  authorizing  the  Secretary  of 
War  to  bring  home  the  American 
Poles  now  gathered  at  Danzig,  Po- 
land, to  the  number  of  many  thou- 
sands. These  men  went  over,  many 
of  them  leaving  homes  and  families 
here,  to  fight  with  the  Allies  in  the 
recent  war  and  have  had  no  means 
of  returning  to  this  country.  Con- 
gress has  given  permission  for  the 
Secretary  of  War  to  use  American 
transports  to  bring  them  home. 
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Oleomargine  Manufac- 
turers. 

Upon  application  for  the  issuance  of 
complaints,  the  Federal  Trade  Commis- 
sion has,  as  required  by  law,  the  public 
interest  appearing,  cited  B.  S.  Pea i sail 
Butter  Company,  Elgin,  111.;  Armour  & 
Co.,  Chicago,  111.;  Swift  &  Co.,  Chicago, 
111.;  Downey-Farrell  Company,  Chicago, 
111.;  Wm.  J.  Moxley,  Inc.,  Chicago,  111.; 
Ed.  S.  Vail  Butterine  Company,  Chicago, 
111.;  The  G.  H.  Hammond  Company,  Chi- 
cago, 111.;  Morris  &  Co.,  Chicago,  111.; 
Wilson  &  Co.,  Inc.,  Chicago,  111.;  Troco 
Nut  Butter  Company,  Chicago,  111.; 
Friedman  Manufacturing  Company,  Chi- 
cago, 111.,  in  individual  formal  com- 
plaints. 

The  complaints  allege  unfair  methods 
of  competition  and  tying  contracts  in 
the  manufacture  and  sale  of  oleomarga- 
rine, butterine  and  nut  margarine  by  the 
respondents,  in  giving  certain  benefits  to 
purchasers  of  their  products,  the  pay- 
ment of  dealers'  license  fees,  only  on 
condition  and  agreement  that  such  cus- 
tomers agree  to  purchase  all  or  a  large 
percentage  of  their  supplies  of  oleo- 
margarine, butterine,  etc.,  from  the  re- 
spondent companies.  These  agreements 
are  said  to  prevent  competitors  of  re- 
spondents from  marketing  their  prod- 
ucts. 


Big  Four  Grocery  Com- 
pany. 

Upon  application  for  the  issuance  of 
complaint  the  Federal  Trade  Commis- 
sion has  cited  the  Big  Four  Grocery 
Company,  Chicago,  111.,  in  a  formal  com- 
plaint of  unfair  competition.  The  Com- 
mission's complaint  alleges  false  and 
misleading  advertising  in  connection 
with  the  sale  of  merchandise  in  combi- 
nation lots  or  assortments. 


Vacuum  Oil  Company. 

Upon  application  for  the  issuance  of 
complaint  the  Federal  Trade  Commis- 
sion has  cited  the  Vacuum  Oil  Company, 
New  York  City,  in  formal  complaint  of 
unfair  competition  in  the  manufacture 
and  sale  of  petroleum  and  its  products. 

The  Commission's  complaint  is  di- 
rected to  the  practice  of  giving  accumu- 
lative discounts  or  rebates  to  cause  pur- 
chasers to  confine  their  purchases  ex- 
clusively to  respondent's  products. 

National   Wire  Wheel 
Works,  Inc. 

Upon  application  for  the  issuance  of 
complaint  the  Federal  Trade  Commis- 
sion has,  as  required  by  law,  the  public 
interest  appearing,  cited  the  National 
Wire  Wheel  Works,  Inc.,  Hagerstown, 
Md.,  in  formal  complaint  of  unfair  com- 
petition in  the  manufacture  and  sale  of 
wire  wheels  for  automobiles. 

The  Commissions's  complaint  is  di- 
rected to  alleged  false  advertising  on 
the  part  of  respondent  in  holding  out 
to  the  trade  and  the  public  that  its 
automobile  tires  possess  certain  exclu- 
sive patented  features. 


Certain  Underwear,  Shirt 
and  Wearing  Apparel 
Manufacturers. 

Upon  an  agreed  statement  of  facts, 
the  Federal  Trade  Commission  has  ruled 
that  the  following  concerns,  engaged  in 
the  manufacture  and  sale  of  underwear, 
shirts  and  other  wearing  apparel,  re- 
frain from  certain  unfair  methods  of 
competition  in  commerce:  The  Winstead 
Hosiery  Company,  Winstead,  Conn.;  the 
H.  E.  Bradford  Company,  Inc.,  Benning- 
ton, Vt.;  Moore  &  Tierney,  Cohocs, 
N.  Y.;  G.  H.  McDowell  &  Co.,  Cohoes, 
N.  Y.;  The  Faith  Knitting  Company, 
Averhill  Park,  N.  Y.;  Black  Cat  Textiles 
Company,  Kenosha,  Wis.;  William  Moore 
Knitting  Company,  Cohoes,  N.  Y.;  Hope 
Knitting  Company,  Cohoes,  N.  Y.;  The 
Lackawanna  Mills,  Scranton,  Pa.;  Atlas 
Knitting  Company,  Amsterdam,  N.  Y.; 
W  E.  Tillotson  Manufacturing  Co., 
Pittsfield,  Mass.;  The  Broadalbin  Knit- 
ting Company,  Ltd.,  Broadalbin,  N.  Y.; 
Glastonbury  Knitting  Company,  Glas- 
tonbury (Addison  P.  0.),  Conn.;  The 
New  England  Knitting  Company,  Win- 
sted,  Conn.;  Clarke  &  Holsapple  Manu- 
facturing Company,  Cohoes,  N.  Y.;  Root 
Manufacturing  Company,  Cohoes,  N. 
Y.,  and  Himes  Underwear  Company, 
Cohoes,  N.  Y. 

The  Commissioner's  ruling,  which  is 
made  by  agreement  with  the  trade,  is 
directed  toward  a  more  accurate  brand- 
ing of  woolen  goods,  and  the  respond- 
ents agree  to  refrain  from  using  such 
brands  as  "Wool,"  "Merino,"  'Worsted," 
"Wool  Process,"  "Australian  Wool," 
"Scotch  Wool,"  "Lamb's  Wool,"  "Saxony 
Wool,"  "Persian  Fleece,"  and  "Fine 
Camel's  Hair,"  or  any  similar  descrip- 
tive brand  to  describe  any  material 
which  is  not  composed  wholly  of  wool  or 
camel's  hair,  unless  the  term  describing 
the  wool  stock  is  joined  with  the  name 
of  other  staples  contained  in  the  fabrics 
or  material,  for  example;  "Wool-and- 
Cotton,"  and  the  like. 


Darling  &  Company. 

Upon  application  for  the  issuance  of 
complaint,  the  Federal  Trade  Commis- 
complaint,  the  Federal  Trade  Commis- 
sion has,  as  required  by  law,  the  public 
interest  appearing,  cited  Darling  &  Com- 
pany, Chicago,  111.,  in  formal  complaint 
of  unfair  competition  in  the  business  of 
rendering  and  refining  of  animal  fats. 


F.  J.  O'Neill  Medicine  Com- 
pany. 

Upon  application  for  the  issuance  of 
complaint,  the  Federal  Trade  Commis- 
sion has,  as  required  by  law,  the  public 
interest  appearing,  cited  the  F.  J. 
O'Neill  Medicine  Company,  St.  Louis, 
Mo.,  in  complaint  of  unfair  competition 
in  the  manufacture  and  sale  of  proprie- 
tary medicines. 

The  company  is  cited  to  answer  aver- 
ments that  it  is  simulating  trade-marks, 
advertising  matter,  containers  and  tab- 
lets of  a  long-established  competitor. 


Acme  Coal  Mining  Com- 
pany. 

Upon  application  for  the  issuance  of 
sion  has,  as  required  by  law,  the  public 
interest  appearing,  cited  the  Acme  Coal 
Mining  Company,  Philipsburg,  Pa.,  in 
complaint  of  unfair  competition. 

Turner  &  Harrison  Pen 
Manufacturing  Co.;  C. 
Howard  Hunt  Pen  Co. 

Upon  application  for  the  issuance  of 
complaint,  the  Federal  Trade  Commis- 
sion has,  as  required  by  law,  the  public 
interest  appearing,  cited  Turner  &  Har- 
rison, Pen  Manufacturing  Company,  Inc., 
Philadelphia,  Pa.,  and  C.  Howard  Hunt, 
Pen  Company,  Camden,  N.  J.,  in  formal 
complaints  of  unfair  competition  in  the 
manufacture  and  sale  of  pen  points. 

The  Commission's  complaint  is  direct- 
ed to  the  alleged  practice  of  selling  "14 
karat  gold  plated,"  the  stamp  so  ar- 
langed  that  the  word  "plated"  occurs 
near  the  heel  of  the  pen  point  and  is 
obscured  by  the  holder  of  the  pen  point 
into  which  it  is  inserted,  while  the 
words  "14  karat  gold"  remain  visible. 
This  arrangement  is  said  to  mislead  the 
public  into  the  belief  that  gold  plated 
pen  points  are  14  karat  gold. 

Berk  Brothers. 

Upon  application  for  the  issuance  of 
complaint,  the  Federal  Trade  Commis- 
sion has,  as  required  by  law,  the  public 
interest  appearing,  cited  Berk  Brothers, 
New  York  City,  dealers  in  fountain  pens, 
in  complaint  of  unfair  competition. 

The  company  is  cited  to  answer  aver- 
ment that  it  stamps  the  boxes  in  which 
its  pens  are  sold  in  such  a  way  as  to 
mislead  the  public  as  to  the  retail  price 
of  respondent's  pens. 


TO  SIMPLIFY  TAX 

ON  EXPORT  GOODS 


"Intended  to  export"  stamped 
on  the  bill  of  lading  or  other  form 
of,  receipt  for  agricultural  imple- 
ments and  similar  commodities  to 
be  shipped  abroad,  will  exempt 
that  goods  from  the  transportation 
tax  if  a  bill  recently  put  into  the 
Senate  becomes  a  part  of  the  In- 
ternal Revenue  Code. 


RURAL  CREDITS. 

Senator  Gore,  of  Oklahoma,  has 
introduced  a  bill  providing  for  the 
establishment  of  a  system  of  short- 
time  rural  credits  in  the  United 
States  after  investigation  and  rec- 
ommendation of  a  joint  committee 
from  both  Houses  of  Congress. 
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SECRETARY  BAKER  GIVES  REASONS  FOR  HIS  PROPOSAL 

OF  THREE  MONTHS  TRAINING  FOR  NATION'S  YOUTH 


Finance  deficits  in  the  United 
States  Treasury,  individual  po- 
litical concern  and  the  unde- 
fined   attitude    of    the  new 
woman  electorate  toward  any 
suggestion  of  military  law  will 
be  obstacles  sufficiently  great 
to  bar  the  passage  of  universal 
military  training  laws  at  this 
session  of  Congress,  according 
to    the    best    information  at 
Washington.     The  issue  will 
play  an  influential  part  never- 
theless in  the  forthcoming  na- 
tional election.    It  is  too  much 
a  part  of  the  future  interna- 
tional policies  of  the  United 
States  to  be  counted  out  en- 
tirely.   The  next  election  will 
have  the  international  phase 
more    emphasized    than  any 
election  of  many  decades  past. 

Such  circumstances  give  'rise  to 
the  prediction  that  the  next  session 
of  Congress  will  have  a  much  clearer 
understanding  of  what  the  country 
wants  in  the  way  of  preparedness 
for  self-defense  and  will  enact  new 
legislation  looking  toward  meeting 
this  need.  The  narrow  margin  of 
victory  for  the  friends  of  universal 
training  recorded  in  the  vote  taken 
by  the  House  Military  Affairs  Com- 
mittee a  short  time  ago  presages 
the  amount  of  intense  feeling  on 
both  sides  of  the  question  in  this 
'  country.  The  committee  has  stood 
at  a  tie  on  the  issue  for  some  time, 
but  the  military  training  forces 
gained  a  vote  and  broke  this  status. 

QUESTIONS  INVOLVED. 

That  the  Nation  will  evolve  some 
method  for  keeping  in  touch  with 
its  man  power  of  soldier  age  with- 
out sacrificing  its  spiritual  ambi- 
tion to  be  a  government  untainted 
by  militaristic  domination  is  very 
probable.  This  view  is  supported 
by  Newton  D.  Baker,  Secretary  of 
War,  and  a  pacifist  by  tradition. 
The  interview  given  to  the  United 
States  Bulletin  by  the  Secretary  of 
"War  is  especially  interesting  be- 
cause the  present  head  of  the  War 
Department  represents  neither  the 
Republican  point  of  view  as  ex- 
pressed by  Senator  Wadsworth,  of 


the  Senate  Military  Affairs  Com- 
mittee, nor  the  theoretical  ideas  of 
the  professional  pacifist  and  his 
military  protype.  Prior  to  the 
recent  war,  Mr.  Baker  was  rated  a 
pacifist  and  said  to  be  opposed  to 
universal  military  training.  His 
conclusions  as  to  the  best  way  of 
adjusting  an  inherent  dislike  for 
national  warfare  with  the  lessons 
taught  by  the  recent  emergency 
are  the  consequence  of  his  contact 
with  the  practical  side  of  inter- 
national relationships. 

FEAR  OF  MILITARISM. 

Secretary  Baker  points  out  that 
the  only  logical  objection  he  or 
anyone  else  has  ever  offered  against 
universal  military  training  is  the 
fear  that  it  would  result  in  trans- 
forming the  United  States  into  a 
military  Nation.  This  feeling,  he 
further  explained,  has  grown  from 
a  general  conception  of  universal 
military  training  as  being  that  of 
the  German  system  with  two  years 
service  in  the  Army  for  every  man. 

"Since  we  entered  the  war,  ex- 
perience has  taught  us  that  the 
fundamentals  desired  in  universal 
military  training  can  be  acquired 
in  an  intensive  course  of  three 
months,"  said  Mr.  Baker.  "There- 
fore my  recommendation  as  con- 
tained in  the  General  Staff  Army 
Reorganization  bill  provides  only 
for  a  three-months'  training  period 
for  men  between  18  and  19  years  of 
age  with  a  10-day  maneoUvre  the 
following  year.  I  do  not  believe 
that  this  could  make  a  military 
nation  out  of  our  democracy.  If 
so,  there  is  something  primarily 
wrong  about  democracy  which 
should  be  corrected  at  once. ' ' 

FIVE  REASONS. 

In  these  views,  the  sociological 
aspects  of  universal  military  train- 
ing may  bd  said  to  be  present,  a 
fact  which  is  not  surprising  in  view 
of  the  fact  that  Mr.  Baker  has  been 
a  student  and  practitioner  of  ap- 
plied sociology  in  his  public  career. 
He  decided  that  the  best  way  for 
reaching  business  men  with  his 
ideas  on  the  issue  was  to  present 
them  the  five  salient  reasons  he 
entertains  to  support  his  stand. 
These  are  as  follows : 


(1)  In  case  of  war  or  emergency 
the  process  of  assembling  and 
training  men  would  be  very  much 
simplified,  hastened  and  made 
more  efficient. 

(2)  Th,e  country  would  be  given 
an  opportunity  annually  to  inspect 
its  young  manhood.  A  survey  of 
these  young  men  would  give  infor- 
mation as  to  the  literacy  condition 
of  various  sections,  the  public 
health  conditions  and  the  effects  of 
industrial  life  on  the  country's 
manhood.  The  camps  would  tend 
to  correct  physical  defects  and 
serve  as  disseminating  centers  for 
the  most  up-to-date  science  in  mat- 
ters of  personal  hygiene. 

(3)  The  young  men  of  the  coun- 
try would  be  brought  together  to 
know  their  different  races,  their 
different  degrees  of  social  and 
academic  education  and  their  dif- 
ferent religious  creeds.  This  would 
give  each  one  an  opportunity  to 
know  the  other  under  the  stimulus 
of  a  common  citizenship  and  ser- 
vice to  the  State. 

(4)  The  professional  soldier  and 
the  citizen  soldier  would  have  a 
means  for  a  better  understanding 
of  one  another.  In  time  of  peace 
the  Regular  Army  suffers  from  an 
attitude  of  unfriendliness  from  the 
general  public.  To  have  estab- 
lished a  friendlier  relationship  be- 
tween these  two  elements  would  be 
of  considerable  benefit  to  the  Regu- 
lar Army. 

(5)  The  young  men  of  the  coun- 
try would  be  given  a  physical  start 
and  a  physical  set-up  which  should 
be  of  untold  value  to  them  through- 
out their  lives.  In  addition  to  being 
trained  to  a  military  fitness,  these 
men  would  receive  instruction  in 
how  to  prolong  that  fitness  through- 
out life. 

ESTIMATED  COST. 

So  far  as  estimates  can  go,  the 
annual  cost  of  training  these  young 
men  runs  into  the  hundreds  of  mil- 
lions. In  testifying  before  the 
Senate, Committee  on  Military  Af- 
fairs, Gen.  March,  Chief  of  the 
General  Staff  of  the  Army,  said 
that  the  extreme  would  be  reached 
with  a  yearly  output  of  $900,000,- 
000,  but  that  the  first  year's  train- 
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ing  of  600,000  men  inclusive  of  the 
Regular  Army  recruits  would  come 
to  about  $663,000,000.  His  reason 
for  putting  the  extreme  cost  into 
the  testimony  was  to  avoid  "camou- 
flage," he  declared. 
MILITARY  TRAINING  AND 
•    THE  BUSINESS  MAN. 

Secretary  Baker  discussed  pro- 
duction in  closing  his  remarks  rela- 
tive to  his  opinions  of  universal 
military  training.    He  said: 

"Our  share  in  the  enjoyment  of 
the  world 's  progress  will  be  in  pro- 
portion to  what  we  produce.  If 
we  let  the  rest  of  the  world  sur- 
pass us  in  producing,  it  will  im- 
pair us  in  enjoyment.  We  have 
the  raw  materials,  the  machinery, 
the  fuel  and  every  other  necessary 
requisite  for  the  most  intensive 
production  except  for  one  thing, 
namely,  the  spirit  of  co-operation. 
Someone  has  said,  'The  degree  of 
cizilization  of  any  people  is  di> 
rectly  shown  by  their  desire  to 
co-operate. '  Now,  co-operation 
doesn't  come  about  by  accident; 
it  is  the  result  of  training.  I  be- 
lieve that  universal  military  train- 
ing would  lay  the  base  for  co-opera- 
tion all  along  the  line  and  bring 
about  that  much-needed  industrial 
co-operation  to  which  I  have  just 
referred.  I  therefore  believe  that 
universal  military  training  is  not 
only  of  interest  to  the  business  man 
as  a  national  protection,  as  a  means 
of  making  our  young  men  more  fit 
and  useful,  but  it  should  also  tend 
to  bring  about  greater  co-operation 
between  the  different  classes  of  in- 
dustrial society." 

The  opposition  said  to  exist 
among  the  veterans  of  the  World 
War  against  universal  military 
training  was  mentioned  to  the  Sec- 
retary. He  replied  that  this  oppo- 
sition was  possibly  not  so  wide- 
spread as  it  was  believed  to  be,  but 
was  the  reaction  of  the  men  in  the 
expeditionary  forces  against  any 
more  training  for  themselves.  The 
Secretary  did  stress  the  point  that 
these  men  are  very  much  opposed 
to  the  attitude  that  future  respon- 
sibilities of  defense  should  be 
placed  on  their  shoulders.  He  him- 
self is  opposed  to  regarding  the 
service  men  of  the  recent  war  as 
a  sort  of  standing  army  to  pro- 
tect the  country  and  believes  that 
future  crises  must  be  met  with  fu- 
ture soldiers. 


SEEK  LOWER  RATES  FOR 
COMPRESSED  COTTON  BALES 


Senator  Ransdell,  of  Louisi- 
ana, has  introduced  a  bill  to 
give  a  rate  advantage  to  the 
bale  of  cotton  which  is  pre- 
pared efficiently  for  shipment 
over  the  bale  treated  under 
old-fashioned  methods.  The 
bill  would  guarantee  a  reason- 
able preference  in  freight 
rates  to  be  fixed  by  the  Inter- 
state Commerce  Commission 
for  the  high  density  bales  be- 
cause they  occupy  only  from 
one-third  to  two-thirds  as  much 
space  in  a  freight  car  as  the 
ordinary  plantation  bale. 

The  result  of  such  a  bill  would 
be  the  wider  use  of  the  high  density 
bale.  This  would  mean  the  intro- 
duction of  new  compress  machin- 
ery and  should  open  a  wider  mar- 
ket in  the  South  for  the  manufac- 
turers of  machines  calculated  to 
compress  the  cotton  to  its  smallest 
bale.  The  bill  would  give  the  in- 
terstate shipment  preference  to 
both  the  round  and  the  square  bale. 
According  to  Senator  Ransdell,  90 
per  cent  of  the  cotton  crop  of  this 
country,  which  was  valued  at 
$2,000,000,000  last  year,  is  handled 
in  the  antequated  and  inefficient 
practices  of  60  years  ago.  He 
pointed  out  to  the  Senate  that  no 
other  world  product  is  given  the 
criminally  careless  treatment  in 
handling  that  is  meted  out  to  cot- 
ton. High  density  gin  compres- 
sion is  the  most  radical  reform 
needed,  said  the  Senator,  and  if  un- 
iversally followed  throughout  the 
South  would  mean  a  saving  of 
$100,000,000  a  year.  The  usual 
plantation  bale  weighs  500  pounds, 
has  a  density  of  12  pounds  a  cubic 
rf oot,  and  occupies  42  cubic  feet  of 
space.  When  compressed  this  bale 
has  a  density  of  22%  pounds  and 
occupies  a  space  of  22%  cubic  feet 
in  a  freight  car.  Gin-compressed 
bales  have  a  density  from  32  to  29 
pounds  and  occupy  only  13  to 
16  cubic  feet  of  space.  A  freight 
car  will  carry  35  gin  bales,  75  com- 
pressed bales,  and  110  high  density 
bales,  or  8.75  tons  of  gin  bales, 
18.75  tons  of  compressed  and  27.5 
tons  of  high  density  bales. 

Railroads  have,  up  to  date,  de- 
nied any  preferential  rates  for  the 
bales  more  neatly  compressed,  of 


which  they  could  carry  a  larger 
number  in  their  cars,  although  the 
steamers  give  an  advantage  of 
$1.25  a  bale  on  such  shipments. 

The  bill  was  sent  to  the  Commit- 
tee on  Interstate  Commerce. 


JANUARY  FIGURES  SHOW 

CRUDE  OIL  SHORTAGE 


The  monthly  summary  of  petro- 
leum statistics,  as  prepared  by  the 
United  i  States  Geological  Survey, 
gives  the  details  of  the  January 
output  of  crude  oil  by  States. 
Measured  by  the  December  record, 
there  is  a  gratifying  increase  in  the 
daily  average  output  of  wells  of 
nearly  50,000  barrels,  but  this  in- 
crease in  production  seems  to  have 
been  exceeded  by  the  increase  in 
consumption.  Stocks  were  drawn 
down  during  January  to  the  extent 
of  700,000  barrels,  and  the  net  im- 
ports— that  is,  imports  in  excess  of 
exports — increased  2,500,000  bar- 
rels. Thus  1920  opens  with  a  de- 
mand for  crude  oil  that  required 
a  supply  for  the  month  of  January 
about  4,750,000  barrels  greater 
than  that  for  December,  1919,  and 
nearly  as  much  in  excess  of  the 
apparent  consumption  of  January, 
1919.  This  presages  oil  require- 
ments that  can  be  met  only  by  a 
continued  increase  in  domestic  pro- 
duction and  in  Mexican  imports, 
together  with  heavy  drafts  on  the 
stocks  that  are  none  too  large  for 
safe  operation  of  this  industrial 
and  commercial  nation.  The  pub- 
lic must  begin  to  determine  what 
are  the  most  essential  uses  of  pe- 
troleum and  its  products. 


SEPTUAGENARY  CHAMP 
CLARK. 

Champ  Clark,  former  Speaker  of 
the  House  of  Representatives  and 
now  a  member  of  that  body  from 
Missouri,  was  felicitated  recently 
by  his  colleagues  upon  reaching  his 
seventieth  birthday. 


AGAINST  FALSE  BEAN. 

A  drive  has  been  opened  by  the 
Department  of  Agriculture  to  pro- 
tect canners  of  genuine  red  kidney 
beans  from  concerns  which  are 
selling  the  cheaper  cranberry  bean 
imported  from  Japan  under  the 
false  label  of  the  more  expensive 
I  article. 
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IMPROVED  METHODS  IN  PURCHASING  GOVERNMENT  SUPPLIES  FOR 

FOR  WASHINGTON  USE  INDORSED  BY  GENERAL  SUPPLY  COMMITTEE 


The  General  Supply  Com- 
mittee has  recommended 
changes  in  the  present  powers 
of  that  organization  which  will 
revolutionize  the  present  sys- 
tem followed  by  the  Govern- 
ment in  purchasing  supplies  for 
its  departments  at  Washington. 
These  suggestions  are  em- 
bodied in  a  proposed  new  law 
presented  to  the  House  Com- 
mittee on  Appropriations. 
Each  member  of  the  General 
Supply  Committee  formally  in- 
dorsed the  proposed  bill,  which 
lies  before  the  committee  wait- 
ing to  become  separate  legisla- 
tion. 

The  demand  for  the  proposed ' 
changes  has  grown  partly  through 
the  gradual  rise  in  expense  of 
handling  the  purchases  for  the 
Government  as  it  is  now  done  and 
the  war's  creation  of  a  surplus 
property  deposit  with  the  com- 
mittee. The  scope  of  the  duties 
now  performed  by  the  General 
Supply  Committee  would  be  broad- 
ened under  the  bill  into  a  Bureau 
of  Supplies  to  be  established  in  the 
Treasury  Department.  This  would 
have  three  divisions.  '  One  of  these 
would  include  the  present  func- 
tions of  the  committee  to  be  known 
as  the  division  of  contracts;  a  sec- 
ond would  be  known  as  the  division 
of  purchases,  and  the  third  would 
be  the  division  of  stores. 

This  last-named  division  would 
require  the  maintenance  of  a  suit- 
able warehouse  adequately  stocked 
with  articles  in  common  use  for 
distribution  to  the  Government 
service.  The  ability  to  carry  in 
stock  various  classes  of  supplies  re- 
quired by  the  departments  would 
obviate  the  necessity  for  open- 
market  purchases  which  exists  un- 
der the  present  methods  of  having 
each  purchasing  agent  in  the  Gov- 
ernment service,  about  70  all  told, 
send  in  orders  to  the  contractor  at 
various  times  and  in  various  lots 
from  a  parcel-post  package  to  a 
carload  shipment. 
Director  of  Supplies  Would 

Head  New  Body. 
The  proposed  law  would  have  a 
Director  of  Supplies  as  the  chief 
of  the  bureau  with  three  assistant 


directors,  each  of  whom  would  be 
in  charge  of  one  of  the  divisions. 
In  lieu  of  the  General  Supply  Com- 
mittee a  Board  of  Contracts  could 
come  into  being  to  perform  prac- 
tically what  the  committee  now 
does  and  to  be  made  up  just  as  the 
committee  is  made  up  today.  Ma- 
terials, supplies  and  equipment  re- 
quired for  Government  use  in  the 
District  of  Columbia  would,  under 
the  new  plan,  be  ordered  for  de- 
livery to  the  general  warehouse  in 
quantities  to  care  for  the  Govern- 
ment needs  for  a  period  of  one 
month  at  the  minimum.  Nowadays 
hundreds  of  orders  are  placed  with 
the  contractor  for  the  same  article. 
The  new  arrangement  would  buy 
the  entire  supply  with  one  voucher 
and  one  freight  shipment  with  the 
added  advantage  of  a  lowered  price 
due  to  larger  quantity  buying  and 
the  cash  discount  in  payment  of 
supply  bills. 

Present  System  Imperfect. 
So  many  purchasing  agents  mak- 
ing vouchers  delays  the  payment 
for  the  supplies.  This  condition 
has  seriously  militated,  against  the 
making  of  contracts  with  the  Gov- 
ernment on  the.  part  of  many  firms 
and  has  encouraged  the  middleman 
as  a  Government  bidder.  In  many 
instances  eight  and  nine  months 
elapse  before,  settlement  is  made. 
The  average  time  for  settlement  is 
three  months. .  It  is  believed  by  the 
committee  that  the  delays  under 
the  present  system  increase  very 
considerably  the  cost  of  supplies 
obtained  by  the  Government.  It  is 
now  buying  thousands  of  articles 
annually  to  the  value  of  more  than 
$4,000,000,  which  is  disbursed 
through  the  various  ordering  of- 
fices, each  with  its  own  kind  of 
forms,  accounting  methods  and 
manner  of  payment.  No  two  of 
the  departments  have  identical 
methods.  As  a  result,  the  Govern- 
t  ment  contractor  has  to  carry  about 
70  separate  accounts  covering  his 
Government  business  and  the  Gov- 
ernment has  an  enormous  waste  in 
duplication  of  work  and  needless 
expenditure. 

The  main  objection  voiced 
against  the  adoption  by  the  Gov- 
ernment of  a  central  purchasing 


plan  has  been  that  the  vesting  of 
a  single  official  with  the  power  to 
make  all  contracts  and  purchases 
would  lead  to  the  abuse  of,  such 
power.  Advocates  of  the  enlarged 
plan  point  out  that  the  Board  of 
Contracts  would  have  complete 
control  over  the  regulation  of  the 
specifications  and  schedules,  to- 
gether with  the  naming  of  the  con- 
tractors. Today  there  are  no  com- 
plete central  records  maintained 
showing  the  cost  of  all  supplies 
purchased.  Boards  of  inspection 
are  attached  to  some  of  the  execu- 
tive departments  and  independent 
establishments  in  Washington  and 
there  are  individual  officials  who 
personally  inspect  supplies,  but  all 
without  any  interdepartmental 
uniformity  in  action  or  method. 
New  Plan  Appeals  to  Business 
Men 

So  far  as  the  business  •  man  is 
concerned,  the  benefits  accruing  to 
him  under  the  plan  makes  it  worth 
his  while  to  seriously  consider  the 
plans  proposed  by  the  General 
Supply  Committee.  In  this  coun- 
try of  popular  government,  the 
business  man  should  be  able  to  ef- 
fect such  reforms  and  alterations 
in  one  of  the  business  ends  of  gov- 
ernment administration  that  will 
reflect  the  most  progressive 
thought  in  business  management 
and  make  the  way  smoother  for  his 
dealings  with  the  Federal  officials. 
Reasons  for  New  Plan. 

The  centralization  of  the  pur- 
chase of  Government  supplies  is 
urged  by  the  General  Supply  Com- 
mittee for  these  reasons,  in  short : 

1.  The  consolidation  of  all  pur- 
chases, so  that  the  Government 
would  be  able  to  buy  through  its 
central  agency  at  minimum  prices 
the  gross  quantity  of  supplies  re- 
quired for  all  branches  of  the  serv- 
ice instead  of  purchasing  as  it  does 
now  through  departmental  pur- 
chasing agents  in  different 
amounts. 

2.  The  securing  of  bids  direct 
from  manufacturers,  thus  saving 
the  profit  often  made  on  a  part  of 
the  contract  price  of  supplies  fur- 
nished. 

3.  The  shipment  of  supplies  in 
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carload  lots,  eliminating  the  cost 
of  many  individual  shipments. 

4.  A  great  reduction  in  the  num- 
ber  of  orders  and  vouchers  because 
Of  uniformity  of  purchase  for  all 
departments. 

r>.  The  obtaining  of  the  common 
supplies  when  needed,  thus  elim- 
inating the  emergency  and  open- 
market  purchase. 

6.  The  widening  of  competition 
for  Government  supply  contracts 
by  the  consolidation  of  quantities 
and  the  asking  for  bids  for  delivery 
of  specific  quantities  distributed 
throughout  a  given  period. 
Revolving  Fund  for  Purchases. 

The  proposed  change  contem- 
plates the  establishment  of  a  re- 
volving fund  for  the  purchase  of 
the  supplies  required  to  operate 
the  Government  warehouse.  All 
supplies  will  be  purchased  and 
paid  for  from  the  fund  in  question. 
When  supplies  are  issued  to  a  de- 
partment the  cost  will  be  charged 
to  the  receiving  department  and 
upon  proper  certification  repay- 
ment will  be  made  by ,  the  said 
office  to  the  Bureau  of  Supplies  the 
amount  to  be  credited  to  the  re- 
volving fund.  . 

The  bill  could  not  be  made  a  part 
of  the  appropriations  bill  for  the 
fiscal  year  of  1921  but  will  have  to 
be  separate  legislation.  This  ex- 
plains its  present  dormant  state. 

NEW  CONSUMERS'  TAX 

SUBMITTED  TO  HOUSE 

Representative  Smith,  of  Idaho, 
has  courage.  In  the  midst  of  the 
income-tax  season,  with  the  whole 
country  looking  askance  Upon  tax- 
ation, he  has  introduced  a  bill  into 
the  House  of  Representatives  to 
raise  revenue  for  meeting  the  Na- 
tion's obligation  to  the  veterans  of 
the  "World  War.  The  Smith  bill 
would  tax  the  purchaser  in  every 
transaction  from  15  cents  to  $99, 
on  the  aggregate  bill  of  goods; 
from  $100  to  $499,  3  cents  on  every 
transaction;  from  $500  to  $999,  6 
cents  on  every  aggregate  purchase ; 
10  cents  for  the  first  $1,000  and 
4  cents  on  each  additional  $1,000 
for  transactions  between  $10,000 
and  $49,999 ;  $1  on  the  first  $1,000 
and  3  cents  for  each  additional 
$l,00p  on  purchases  of  $50,000  and 
more. 

The  bill  was  sent  to  the  House 
Committee  on  Ways  and  Means. 


ONE  THOUSAND  FIRMS 

IN  FOREIGN  TRADE 

American  business  firms  en- 
gaged in  foreign  trade  number 
nearly  1,000,  according  to  a 
report  filed  by  the  Federal 
Trade  Commission.  This  was 
sent  to  the  Senate  a  few  days 
ago  in  response  to  a  request 
from  that  body  for  information 
regarding  the  foreign  trade  as- 
pects of  the  commission's  work. 

Under  the  Webb-Pomerene  bill, 
the  concerns  doing  shipping  and 
having  other  transactions  abroad 
are  required  to  file  certain  state- 
ments with  the  Federal  Trade 
Commission.  Since  that  law  was 
passed,  96  export  associations 
have  placed  their  papers  before 
the  commission.  These  associations 
have  more  than  900  member  con- 
cerns listed  with  capitalization 
ranging  from  $5,000  to  $500,000 
and  located  in  all  parts  of  the 
country. 

F.  T.  C.  Acts  in  Foreign  Trade. 

Numerous  legal  and  economic 
questions  arise-  from  these  foreign 
trade  transactions  which  involve 
complaints  of  unfair  practices  and 
destructive  methods.  The  Federal 
Trade  Commission  acts  for  these 
cases  just  as  it  does  for  those  in- 
stances of  unfair  competition  cited 
at  home  and  makes  investigations 
into  foreign  laws  and  food  regula- 
tions whenever  necessary  for  the 
efficient  handling  of  the  complaint. 
The  commission  reported  to  the 
Senate  that  it  was  impossible  to 
segregate  the  time,  work  and  ex- 
pense of  its  foreign  trade  work 
from  that  done  in  the  United 
States  because  the  staff  of  the  com- 
mission was  called  upon  whenever 
needed  to  adjust  foreign  trade 
matters  and  no  distinction  has  been 
made  by  the  commission  in  the 
work  of  its  personnel.  It  also 
stated  that  its  foreign  trade  activi- 
ties were  confined  strictly  to  mat- 
ters concerning  combinations  and 
violations  of  anti-trust  laws  and 
that  it  did  not  interfere  in  the  least 
with  the  other  foreign  trade  agen- 
cies at  Washington. 


OUTLINE  PLAN  TO 

RETURN  SOLDIER  DEAD 

Secretary  of  War  Baker  has  re- 
quested Congress  to  defeat  the  Sen- 
ate resolution  creating  a  special 
commission  to  report  on  the  practi- 
cability of  bringing  home  the  sol- 
dier dead  from  abroad  because  he 
believes  the  best  interests  of  the 
country  will  be  served  if  the  ques- 
tion is  left  in  the  hands  of  the  War 
Department.  A  resolution  has 
been  offered  in  the  Senate  calling 
upon  the  Secretary  to  report  what 
steps  have  been  taken  to  achieve  a 
settled  policy  in  regard  to  the  dis- 
position of  the  soldier  dead  in 
France  and  what  amount  of  money 
will  be  needed  to  carry  out  such  a 
policy. 

The  following  is  the  Secretary's 
report  on  the  situation  which  is  of 
so  much  concern  to  many  Ameri- 
can parents : 

"The  Adjutant  General's  Office  has  for 
a  considerable  length  of  time  been  col- 
lating expressions  from  relatives  of  the 
dead  concerning  the  final  disposition  of 
their  remains. 

"The  Quartermaster  Corps,  through 
its  graves  registration  service,  has  been 
busily  engaged  in  locating  and  mark- 
ing graves  of  American  dead  overseas, 
and  definite  steps  have  already  been 
taken  to  obtain  the  advice  of  the  Na- 
tional Fine  Arts  Commission  to  deter- 
mine upon  an  acceptable  design  for  per- 
manent headstones  which  are- to  be  util- 
ized in  the  marking  of  such  graves  as 
may  remain  in  France  after  the  removal 
project  shall  have  been  completed. 
Counter  to  French  Law. 

"Section  4  of  the  proposed  joint  reso- 
lution runs  counter  to  the  French  Jaw 
of  December  29,  1915,  and  its  supple- 
mental regulations,  in  which  the  method 
of  procuring  cemetery  space  for  allied 
armies  is  prescribed.  "The  necessary 
machinery  for  acquiring  lands  for  com- 
mercial purposes  has  already  been  set 
up  under  the  direction  of  the  Quarter- 
master General,  and  that  organization  is 
in  close  liaison  with  the  French  ministry 
of  war  in  relation  to  all  cemeterial  af- 
fairs. 

"The  employment  of  caretakers  and 
all  arrangements  for  cemeterial  mainte- 
nance   are   now  in   the   hands   of  the 

a-rfis  registration  service  under  ade- 
quate regulations  to  provide  proper 
marking  and  care  of  cemeteries  remain- 
ing in  France.  It  is  therefore  believed 
that  the  best  interests  of  the  United 
States  will  be  subserved  if  the  question 
of  the  care  of  American  dead  in  France 
be  left  in  the  hands  of  the  War  Depart- 
ment, as  already  contemplated." 
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SUPREME  COURT  HOLDS  INCOME  TAX  ON  STOCK 

DIVIDENDS  INVALID;  GOVERNMENT  TO  REFUND  MILLIONS 


Holders  of  stock  dividends 
upon  which  income  tax  has 
been  paid  are  eligible  to  a  por- 
tion of  the  $100,000,000  re- 
fund estimated  to  be  what  the 
United  States  Government  will 
lose  because  of  the  ruling  made 
by  the  Supreme  Court  that  pa- 
per certificates  of  accrued 
profits  are  not  income  until 
they  are  cashed.  Application 
for  the  tax  refunds  can  be 
made  by  the  individual  to  the 
district  income  tax  collector. 
The  Government  will  probably 
have  rebate  blanks  printed  and 
distributed  throughout  the 
country  for  the  systematic 
handling  of  the  rebate  ordered 
by  the  Supreme  Court  decision. 

The  case  upon  which  the  verdict 
was  made  was  a  protest  filed  by 
Myrtle  Macomber  against  a  pay- 
ment of  $1,367  on  1,100  shares  re- 
ceived in  January,  1916,  as  a  stock 
dividend  from  the  Standard  Oil 
Company.  The  court  ordered  this 
tax  refunded  to  the  payer  in  a  five 
to  four  decision,  Justice  Pitney 
rendering  the  majority  point  of 
view.  The  dissenting  opinion  di- 
vided into  two  groups,  Justices 
Clark  and  Brandeis  in  one,  with 
Justices  Holmes  and  Day  in  the 
other. 

Kevenue  officials  declared  no  ac- 
curate computation  could  be  made 
at  this  time  as  to  the  actual  amount 
of  revenue  the  Government  will  be 
obliged  to  turn  back  to  the  public, 
but  the  greater  loss  will  undoubt- 
edly be  on  future  taxes  which 
would  have  been  forthcoming  if  the 
decision  had  been  reversed. 
Analysis  of  Decision. 

The  decision  in  effect  declared 
that  those  sections  of  the  1916  in- 
come tax,  which  levied  tax  on  stock 
dividends,  were  unconstitutional 
and  violated  the  intents  and  pur- 
poses of  the  Sixteenth  Amendment 
to  the  Constitution.  Distinction  is 
made  by  the  majority  of  the  Su- 
preme Court  between  the  title  hold- 
ing to  profits  and  the  actual  reali- 
zation on  this  title.  Stock  shares 
are  naught  but  undistributed  assets 
and  do  not  separate  the  corporate 
assets  from  the  capital  holdings 
and  consequently  can  not  be  taxed 


as  income.  After  stock,  holders 
realize  on  such  holdings  the  Gov- 
ernment can  tax  the  profits  from 
the  sales. 

Gloomy  forecasts  that  artificial 
entities  will  be  formed  by  groups 
of  individuals  seeking  to  avoid  the 
payment  of  a  tax  were  made  by 
Representative  Hull,  of  Tennessee, 
the  author  of  the  tax  bill.  He  de- 
clared that  the  decision  destroyed 
the  last  vestige  of  congressional 
power  to  tax  stock  dividends  and 
annulled  the  present  law  for  taxa- 
tion of  personal  service  corpora- 
tions. It  has  been  pointed  out  by 
some  Washington  financial  authori- 
ties that  attempts  at  evasion  of  this 
kind  are  liable  to  act  as  a  boom- 
erang. It  is  thought  that  the  more 
conservative  stock  dealers  will  not 
countenance  such  procedure,  as^  it 
is  likely  to  encourage  an  inflation 
susceptible  to  severe  crashes.  That 
such  large  concerns  as  the  J.  P. 
Morgan  Company  were  interested 
in  the  test  cases  placed  before  the 
courts  is  significant  of  the  fact  that 
surprisingly  large  amounts  of  taxes 
are  involved  in  the  ruling  making 
stock  dividends  exempt. 

In  the  majority  opinion,  Justice 
Pitney  said  that  Congress  has  un- 
questioned power  to  tax  share- 
holders' interest  in  corporations, 
but  such  taxation,  he  said,  would 
be  a  property  tax  and  would  have 
to  be  apportioned  among  the  States 
as  required  by  the  Constitution  of 
the  United  States,  with  regard  to 
the  income-tax  amendment.  He  re- 
futed the  Government's  argument 
that  the  income-tax  law  removed 
obstacles  towards  reaching  the  ac- 
cumulated corporate  profits  for  a 
tax.  The  stockholders'  share  in  the 
accumulated  profits  of  a  company 
is  capital,  ruled  the  opinion,  and 
does  not  become  income  until  a  div- 
idend is  paid. 

Wall  Street's  40  Minutes. 
As  was  to  be  expected,  Wall 
Street  had  a  quick  reaction  to  the 
decision.  Through  the  error  of  a 
ticker  reporter  at  the  Capitol,  a 
little  touch  of  the-  traditional  ex- 
citement was  thrown  into  the  mar- 
ket by  the  first  announcement  of 
the  decision  being  adverse  to  the 
stockholders'  interest.    Until  the 


error  was  corrected  some  40  min- 
utes later,  a  number  of  the  more 
important  stocks  tumbled  as  many 
as  eight  points  downward.  After 
it  became  known  that  stock  divi- 
dends were  not  income,  those  shares 
about  which  it  was  rumored  extra 
dividends  would  ensue  if  the  deci- 
sion was  favorable  took  a  flight  up- 
ward and  sold  heavily.  An  ex- 
planation of  the  way  in  which  the 
error  was  made  adds  to  the  feeling 
that  the  distribution  of  news  from 
the  Supreme  Court  should  be  bet- 
ter organized.  It  is  now  read  to 
the  court  and  no  advance  copies  are 
supplied  for  the  newspaper  men. 

From  the  Text. 

Justice  Pitney  said,  among  other 
things,  in  the  decision: 

"The  essential  and  controlling 
fact  is  that  the  stockholder  has  re- 
ceived nothing  out  of  the  company's 
assets  for  his  separate  use  and 
benefit ;  on  the  contrary,  every  dol- 
lar of  his  original  investment,  to- 
gether with  whatever  accretions 
and  accumulations  have  resulted 
from  employment  of  his  money  and 
that  of  the  other  stockholders  in 
the  business  of  the  company  still 
remains  the  property  of  the  com- 
pany and  subject  to  business  risks 
which  may  result  in  wiping  out  the 
entire  investment.  Having  regard 
to  the  very  truth  of  the  matter,  to 
substance  and  not  to  form,  he  has 
received  nothing  that  answers  the 
definition  of  income  in  the  meaning 
of  the  Sixteenth  Amendment. 

"Yet,  with  selling,  the  share- 
holder, unless  possessed  of  other  re- 
sources, has  not  the  wherewithal  to 
pay  an  income  tax  upon  the  divi- 
dend stock.  Nothing  could  more 
clearly  show  that  to  tax  a  stock 
dividend  is  to  tax  a  capital  in- 
crease, and  not  income,  than  this 
demonstration  that  in  the  nature 
of  things  it  requires  conversion  of 
capital  in  order  to  pay  the  tax. ' ' 
Application  for  Refund. 

Daniel  C.  Roper,  Commissioner 
of  Internal  Revenue,  has  an- 
nounced that,  in  applying  for  over- 
payments due  them,  individuals 
must  set  forth  full  details  of  the 
stock  dividends  received,  together 
with  a  statement  of  any  subsequent 
sale  of  such  shares,  and  must  pre- 
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sent  statements  from  the  corpora- 
t  ions  which  distributed  the  divi- 
dends as  to  the  amount  paid  and 
the  year. 

When  the  claims  are  verified 
the  taxpayer  may  be  reimbursed 
or  have  the  overcharge  credited 
against  any  tax  instalment  to  which 
he  is  liable. 

Rhode  Island  Case. 

A  queue  of  interested  persons 
filled  the  Capitol  corridors  outside 
of  the  Supreme  Court  on  the  day 
arguments  were  heard  on  the  at- 
tack made  by  the  State  of  Rhode 
Island  against  the  national  prohi- 
bition law.  That  State  contended 
that  the  law  invaded  States'  rights 
and  was  revolutionary.  It  wants 
to  establish  the  precedent  of  a 
State  being  able  to  go  into  the 
Supreme  Court  and  have  national 
laws  set  aside  in  its  own  particular 
instance.  It  would  also  mean  that 
the  State  would  be  able  to  defend 
any  of  its  citizens  against  Federal 
prosecution  for  the  violation  of  a 
Federal  law.  The  Supreme  Court 
granted  permission  to  Charles  E. 
Hughes  to  file  a  brief  on  behalf  of 
24  States  and  to  Wayne  B.  Wheeler 
to  file  a  brief  for  the  Anti-Saloon 
League  of  America.  A  brief  from 
the  United  States  Brewers'  Asso- 
ciation directed  against  the  amend- 
ment was  also  admitted. 

Railroad  Valuation. 

In  a  decision  in  which  the  Kan- 
sas City  Southern  Railway  figured, 
the  court  requires  the  Interstate 
Commerce  Commission  to  consider 
in  finding  land  values  of  the  rail- 
roads the  "present  cost  of  con- 
demnation and  damages,  or  of  the 
purchase  in  excess  of  original  cost 
or  present  value. ' '  This  applies  to 
lands  included  in  the  rights  of 
way,  yards,  and  terminals  of  the 
carriers. 

While  the  order  of  the  court  does 
not  stipulate  that  valuations  shall 
be  based  solely  on  present  costs, 
the  fact  that  it  requires  the  com- 
mission to  consider  present  costs  in 
determining  valuations  is  regarded 
as  a  great  victory,  not  only  for  the 
steam  roads,  but  for  all  public  util- 
ity companies. 

LIST  OF  DECISIONS. 

No.  16,  original.  The  State  of  Minnesota, 
complainant,  vs.  The  State  of  Wisconsin; 
decree  for  the  complainant,  costs  to  be 
equally  divided.  Opinion  by  Mr.  Justice 
McReynolds.  (Mr.  Justice  Brandeis  con- 
curs in  the  result.) 

No.  318.  Mark  Eisner,  as  collector  of 
United  States  internal  revenue  for  the  Third 
district  of  the  State  of  New  York,  plaintiff 


In  error,  vh.  Myrtle  H.  Mucombcr;  in  error 
to  the  district  court,  of  the  United  Slates  for 
the  Southern  district  of  New  York;  judg- 
ment iilllrmed,  with  costs.  Opinion  by  Mr. 
JiiHtice  Pitney.  Dissenting  together:  Mr. 
JuHtire  Holmes  and  Mr.  Justice  Day.  Dis- 
senting together:  Mr.  JuHtice  Brandeis  and 
Mr.  Justice  Clark. 

No.  234.  Clinton  H.  Pierce  et  al.,  plain- 
tiffs in  error,  vh.  The  United  States  of 
America;  in  error  to  the  district  court  of 
the  United  States  for  the  Northern  district 
of  New  York ;  judgment  affirmed.  Opinion 
by  Mr.  Justice  Pitney.  Dissenting:  Mr. 
Justice  Brandeis  and  Mr.  Justice  Holmes. 

No.  418.  The  United  States  of  America, 
at  the  relation  of  Kansas  City  Southern  Rail- 
way Company,  plaintiff  in  error,  vs.  Inter- 
state Commerce  Commission ;  in  error  to  the 
Court  of  Appeals  of  the  District  of  Columbia ; 
judgment  of  the  Court  of  Appeals  reversed 
and  cause  remanded,  with  directions  to  re- 
verse that  of  the  Supreme  Court  and  direct 
the  Supreme  Court  to  grant  a  writ  of  man- 
damus in  conformity  with  the  opinion  of  this 
court.    Opinion  by  Mr.  Chief  Justice  White. 

The  following  cases  were  dismissed: 

No.  418.  Prudential  Insurance  Company 
of  America,  plaintiff  in  error,  vs.  Robert  T. 
Check ;  in  error  to  the  supreme  court  of  the 
State  of  Missouri.  Per  curiam:  Dismissed 
for  want  of  jurisdiction  upon  the  authority 
of  Schlosser  vs.  Hemphill,  198  U.  S.,  173, 
175;  Louisiana  Navigation  Company  vs.. 
Oyster  Commission  of  Louisiana,  226  U.  S., 
99,  101;  Grays  Harbor  Company  vs.  Coats- 
Fordney  Company,  243  U.  S.,  251,  255; 
Bruce  vs.  Tobin,  245  U.  S.,  18,  19. 
-  No.  669.  Gulf  and  Ship  Island  Railroad 
Company  et  al.,  plaintiffs  in  error,  vs.  Carl 
Boone  et  al. ;  in  error  to  the  supreme  court 
of  the  State  of  Mississippi.  Per  curiam : 
Dismissed  for  want  of  jurisdiction  upon  the 
authority  of  McCorquedale  vs.  Texas,  211 
U.  S ,  432  ;  Consolidated  Turnpike  Company 
vs.  Norfolk,  &c,  Railway  Company,  228  U. 
S.,  326,  334;  St.  Louis  and  San  Francisco 
Railroad  Company  vs.  Shepherd,  240  U.  S., 
241;  Bilby  vs.  Stewart,  246  U.  S.,  255,  257. 

No.  692.  Cheatham  Electric  Switching 
Device  Company,  appellant,  vs.  Transit  De- 
velopment Company  et  al.;  appeal  from  the 
district  court  of  the  United  States  for  the 
Eastern  district  of  New  York.  Per  curiam : 
Dismissed  for  want  of  jurisdiction  upon  the 
authority  of  Aspen  Mining  and  Smelting  Co. 
vs.  Billings,  150  U.  S.,  31,  37;  Brown  vs. 
Alton  Water  Co.,  222  U*  S.,  325,  332-334; 
Metropolitan  Water  Co.  vs.  Kaw  Valley  Dis- 
trict, 223  U.  g.,  519,  522;  Shapiro  vs.  United 
States,  235  U.  S.,  412,  416,  and  see  Red 
Jacket,  Jr.,  Coal  Co.  et  al.  vs.  United 
Thacker  Coal  Co.,  248  U.  S.,  581. 

LOS  ANGELES  SUB  BASE. 

Acceptance  of  the  tract  of  land 
tendered  the  Government  by  the 
city  of  Los  Angeles  for  a  subma- 
rine base  is  provided  for  in  a  bill 
offered  the  House  of  Representa- 
tives by  Representative  Osborne,  of 
California.  There  will  be  a  min- 
imum of  12  submarines  always  at 
the  $5,000,000  base,  and  expansion 
of  this  normal  number  will  be 
made  to  24  submarines  if  the  emer- 
gency arises. 


MOTOR  CARS  SOLD. 

Since  the  armistice  the  War  De- 
partment vhas  disposed  of  about 
37,000  motor  vehicles,  which  were 
declared  surplus  after  the  war. 
Some  of  the  machines  were  sold, 
but  many  were  transferred  to  the 
Postoffice  Department,  the  Depart- 
ment of  Agriculture,  and  other 
governmental  agencies. 


SHIPPING  BOARD  PAYS 

BIG  PRICE  FOR  FUEL  OIL 


Prices  for  fuel  oil  purchased 
by  the  United  States  Shipping 
Board  are  practically  double 
those  paid  at  the  same  time 
last  year  for  this  essential.  An- 
nouncement has  been  made 
that  bids  offered  several  days 
ago  for  1,500,000  barrels  of 
the  oil  at  quotations  ranging 
from  75  to  90  cents  more  will 
be  accepted  by  the  chairman, 
John  Barton  Payne.  It  is  un- 
derstood that  the  board  will 
need  12,000,000  barrels  for  its 
needs  during  the  next  six 
months. 

The  effect  of  the  Government's 
willingness  to  pay  the  nearly  100 
per  cent  increase  in  prices  is  likely 
to  be  noticeable  on  the  general  sit- 
uation. The  demand  for  crude 
oil  in  January  was  about  4,750,000 
barrels  greater  than  in  December, 
declares  the  geological  survey.  This 
showed  also  that  although  produc- 
tion was  50,000  barrels  greater  in 
January  than  December,  consump- 
tion exceeded  the  total  to  such  an 
extent  that  700,000  barrels  were 
withdrawn  from  stocks  on  hand  to 
meet  the  market.  Imports  of  crude 
oil  have  increased  2,500,000  bar- 
rels of  exports.  Increased  indus- 
trial activity  and  preparation  for 
the  work  to  be  done  after  the 
weather  settles  can  account  for  this 
higher  demand. 

R.  R.  ACT  AMENDMENTS. 

Amendments  to  the  Railroad 
Act  are  beginning  to  be  filed,  one 
of  which  provides  that  no  company 
or  corporation  engaged  in  inland 
waterway  or  coastwise  trade  shall 
abandon  the  operation  of  any  of  its 
ships,  vessels  or  tugs  without  an 
order  from  the  Interstate  Com- 
merce Commission.  A  preliminary 
to  the  bill  was  one  introduced  by 
Senator  Lodge,  of  Massachusetts, 
authorizing  the  President  to  oper- 
ate the  Cape  Cod  Canal  because  its 
owners  and  stockholders  had  re- 
fused to  continue  its  conduct.  The 
point  made  by  both  of  these  bills  is 
that  public  interest  would  be  seri- 
ously hampered  by  the  discontinu- 
ance of  the  canals  and  interior 
waterway  routes  of  the  country. 
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Cotton  Mill  Owner 
Named  Temporary 

Alabama  Senator 

The  particular  Anti-Saloon  ad- 
vocate named  by  Governor  Kilby, 
of  Alabama,  to  succeed  the  late 
Senator  J.  H.  Bankhead,  from  Ala- 
bama, until  an  election  could  be 
held  to  officially  fill  the  post, 
proved  to  be  B.  B.  Comer,  of 
Birmingham.  His  name  is  perhaps 
more  familiar  to  the  average  house- 
holder of  his  State  than  that  of 
any  other  Alabama  man.  For 
many  years  he  has  been  the  head  of 
a  large  cotton  mill  in  the  State's 
metropolis  and  has  been  the  target 
of  the  anti-child  labor  forces  seek- 
ing to  have  legislation  passed  pro- 
hibiting the  employment  of  boys 
and  girls  in  these  mills. 

It  is  said  that  he  paid  an  income 
tax  last  year  on  $1,000,000  profits 
from  the  products  of  that  mill. 

As  Governor  of  the  State,  Mr. 
Comer  is  said  to  have  sprung  the 
first  Prohibition  regime  upon  Ala- 
bama. He  discovered  that  the 
Legislature  was  a  "dry"  one  and 
lead  the  fight  to  pass  dry  laws  mak- 
ing the  State  non-alcoholic  for 
four  years  to  the  complete  surprise- 
of  the  constituency.  His  move  later 
found  justification  after  several 
swings  of  the  pendulum  back  to  the 
"wets"  as  the  State  now  rejoices 
in  its  prohibition  condition.  He 
has  a  picturesque  personality,  vig- 
orous and  militant  for  what  he 
champions.  He  was  superintend- 
ent of  the  Sunday  school  at  the 
First  Methodist  Church  in  his 
home  city  and  was  exceedingly 
popular  with  the  scholars  because 
of  his  geniality. 

Frank  Holland  Lathrop,  one  of 
the  best-known  lumber  men  in  the 
South  and  a  staunch  member  of  the 
Republican  cohorts  of  Alabama,  is 
a  son-in-law  of  the  temporary  Sen- 
ator. Another  political  angle  to 
the  situation  is  the  announced  re- 
port that  Mr.  Comer  will  support 
Senator  Oscar  W.  Underwood,  the 
junior  Senator  from  Alabama,  who 
is  up  for  re-election  this  year. 

Shortly  after  the  receipt  of  his 
appointment  as  temporary  Senator, 
Mr.  Comer's  wife  died  from  angina 
pectoris.  This  delayed  his  journey 
to  Washington  to  report  for  duty. 


Graves  Resigns  from 

Forestry  Service 

The  high  cost  of  living  obliges 
Henry  S.  Graves,  head  of  the  Fed- 
eral Forestry  Service,  to  resign 
from  Government  service,  accord- 
ing to  a  communication  read  by 
Secretary  Meredith,  of  the  Depart- 
ment  of  Agriculture,  before  the 
Senate  Agriculture  Committee  re- 
cently. The  Secretary  was  appear- 
ing before  the  committee  in  behalf 
of  higher  salaries  for  scientific  and 
expertly  trained  men  sought  by  the 
Government  for  its  work. 

No  date  was  set  by  Mr.  Graves 
for  his  resignation  and  it  is  un- 
derstood that  his  plans  for  his  fu- 
ture in  private  life  are  unformu- 
lated. He  succeeded  Gifford  Pin- 
chot,  one  of  the  country's  best 
known  foresters,  as  the  Chief  of 
Forestry  Service.  During  the  war 
Mr.  Graves  was  director  of  the  lum- 
ber operations  conducted  by  the 
American  Expeditionary  Forces 
abroad.  Prior  to  becoming  a  part 
of  the  Government  official  family, 
he  was  head  of  the  Forestry  School 
at  Yale  University. 

Jacques  Checks  With 

Charts  in  Work  on 
Government  Bids 

Speeding  up  production  to  cut 
down  overhead  expense  is  a  bit  of 
industrial  philosophy  used  at  this 
season  of  the  year  by  M.  F. 
Jacques,  superintendent  of  sup- 
plies for  the  General  Supply  Com- 
mittee. A  corps  of  temporary 
clerks  is  installed  each  spring  by 
the  committee  to  tabulate  the  bid- 
ding and  do  other  work  incidental 
to  the  awarding  of  the  contracts 
advertised  by  the  Government. 
Charts  to  show  the  output  of  the 
clerks  on  each  class  of  bids  have 
been  made  up  by  Mr.  Jacques  by 
means  of  which  he  hopes  to  reduce 
the  time  for  getting  this  work 
cleared  up  in  1920  by  20  per  cent. 

Every  morning  Mr.  Jacques  de- 
termines the  point  that  should  be 
reached  by  the  workers  at  the  end 
of  the  day.  Subsequent  reports 
from  the  workroom  are  used  to 
check  up  the  correctness  of  his  esti- 
mate. As  these  clerks  are  on  a 
temporary  roll,  they  can  be  re- 


leased from  duty  as  soon  as  their 
work  is  completed.  Mr.  Jacques 
has  been  with  the  committee  in  ex- 
ecutive capacity  since  the  death  of 
Dr.  Briggs,  who  was  long  the 
superintendent  of  the  committee. 
Formerly  Mr.  Jacques  was  rep- 
resentative of  the  Agricultural  De- 
partment on  the  General  Supply 
Committee  and  was  at  one  time 
connected  with  the  purchasing  de- 
partment of  the  Baltimore  and 
Ohio  railroad. 


Wile  of  the  Ledger, 

Late  of  Berlin, 
Later  of  London 

Between  times  of  chasing  the 
nimble  item  and  writing  for  the 
Philadelphia  Public  Ledger,  Fred- 
erick W.  Wile,  lately  of  London 
and  Berlin,  is  talking  at  great 
length  to  his  fellow  scribes  and 
sundry  other  citizens  at  Washing- 
ton about  the  need  for  a  closer 
Anglo-American  fraternity.  Mr. 
Wile,  is  among  the  first  of  Euro- 
pean war  correspondents  of  the  re- 
cent hostilities  to  go  into  journal- 
ism in  the  United  States,  being  now 
at  the  national  capital  after  nearly 
20  years  abroad. 

Mr.  Wile  began  his  career  as  a 
sub-reporter  on  the  Chicago  Trib- 
une by  which  paper  he  was  sent  to 
England,  in  1899,  to  cover  the  Boer 
War.  Later  he  was  sent  to  Berlin 
where  he  remained  for  13  years, 
going  at  the  end  of  that  time  to  the 
London  Daily  Mail  during  the 
World  War.  For  five  years  Mr. 
Wile  was  in  London.  He  spent 
last  summer  in  the  United  States 
talking  to  a  Chautauqua  down 
South  on  John  Bull  and  the  Amer- 
icans, returned  to  England  in  the 
fall  and  landed  here  again  last 
Christmas  Day.  Mr.  Wile  urges 
that  America  and  England,  com- 
bine their  forces  to  control  the 
trade  marts  of  the  world  and  to  get 
ready  for  the  Germany  that  is  to 
come. 

That  the  late  enemy  of  the  Allies 
is  by  no  means  "down  and  out" 
and  that  the  war  did  not  mar  the 
German  personality  even  a  little, 
are  the  warnings  issued  by  Mr. 
Wile  continuously.  He  says  Berlin 
made  no  effort  to  stop  the  news 
dispatches  sent  from  Berlin  by 
himself  and  other  correspondents 
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regarding  the  preparation  Cor  \v;ir 
being  made  there,  but  the  great 
difficulty  lay  in  making  the  outside 
world  believe  that  such  a  war  was 
impending. 

Mr.  Wile  plans  to  remain  in 
America  until  after  the  election 
and  to  return  in  time  to  spend  next 
Christmas  in  London.  He  will  at- 
tend the  political  conventions  in 
the  spring. 

Uncle  Joe  Cannon 

Discourses  on  Patents 

Anecdotes  are  one  of  the  main 
delights  of  "Uncle  Joe"  Cannon, 
Representative  from  Illinois  in  the 
House  and  the  storm  center  of  an 
important  period  in  American 
politics.  When  the  bill  for  increas- 
ing the  force  and  salaries  at  the 
patent  office  was  being  debated  on 
the  floor  of  the  House,  Mr.  Cannon 
was  reminded  of  the  meager  days 
of  his  own  youth  and  gave  the 
House  a  few  minutes  of  interesting 
personal  history  to  express  his  sup- 
port of  the  measure. 

"I  just  want  to  tell  an  incident 
that  happened  when  I  was  a  boy, ' ' 
said  Representative  Cannon.  "In 
the  year  1855  there  was  a  long, 
gangling  fellow,  as  tall  as  the 
gentleman  from  Massachusetts 
(Mr.  Olney)  but  not  so  heavy,  who 
learned  the  carpenter's  trade.  He 
was  a  wonderful  young  fellow,  and 
he  finally  took  contracts  to  build 
houses  himself,  at  which  he  was 
fairly  successful  after  he  got 
started.  But  before  that  he  had 
been  working  at  a  dollar  a  day. 
He  invented  an  adding  machine. 
I  was  a  boy  of  all  work  in  a  little 
country  shop,  before  the  day  of 
railroads,  out  in  that  country.  '"I 
said,  'John,  bring  the  machine  to 
me.  I  want  to  see  if  it  can  add.'  I 
gave  him  a  list  of  figures,  and  it 
added  them  all  right.  It  had  been 
constructed  by  him,  and  no  other 
adding  machine  existed  up  to  that 
time.  I  said,  'That  ought  to  make 
you  a  fortune.'  He  said  that  he 
had  had  some  correspondence 
about  it,  but  that  he  had  to  get 
$25  saved  up  before  he  could  make 
his  application.  It  ran  along  and 
ran  along,  and  finally  the  war 
broke  out,  and  he  went  into  the 
Army  and  became  a  lieutenant 


colonel  before  he  was  discharged. 
After  he  had  gotten  out  and  could 
have  employed  an  attorney,  he 
found  that  somebody  else,  some 
smart  young  fellow  or  old  fellow, 
bad  gotten  a  patent  on  the  device. 

"I  am  under  the  impression 
from  the  number  of  letters  that  I 
get  from  old  men,  middle-aged 
men,  and  young  men,  that  if  there 
was  some  way  to  have  patent  at- 
torneys who  would  be  fair  and 
square,  much  money  might  be 
saved  to  people  who  are  not  able 
to  afford  the  expense." 

Jan  Masaryk,  Youngest 
Ambassador,  Takes  Charge 

For  various  and  sundry  reasons 
the  Czechs  and  their  newly  inde- 
pendent nation  are  coming  to  be 
among  the  best  known  and  .best 
liked  of  the  little  nations  of  Europe 
among  Washingtonians.  Perhaps 
it  is  because  Dr.  Masaryk,  the  Pres- 
ident of  the  Republic,  lived  in  the 
United  States  so  long  and  many  of 
his  fellow  citizens  did  likewise.  At 
any  rate,  the  welcome  given  his  son, 
Jan  Masaryk,  the  new  ambassador 
from  Czecho-Slovakia,  by  officials 
of  the  American  capital  has  been 
cordial  and  immediate.  The  first 
social  function  at  which  Ambassa- 
dor Masaryk  entertained  was  a 
brilliant  birthday  celebration  to 
mark  the  passing  of  his  father's 
seventieth  anniversary.  The  birth- 
day of  the  first  president  of  the 
new  republic,  March  7,  is  to  be 
made  a  national  holiday  there,  and 
all  the  diplomatic  circle  turned  out 
to  participate  in  the  fete  held  here. 
.  In  addition  to  the  brass  band 
which  is  scheduled  to  come  over 
and  help  cement  further  the  good 
feeling  existing  between  the  Amer- 
icans and  the  Czechs  and  Slovaks, 
another  point  of  contact  between 
the  two  countries  is  being  estab- 
lished. The  United  States  has 
loaned  its  Chief  of  the  Children's 
Bureau  to  the  new  government  for 
a  month  to  confer  on  a  system  of 
child  care  to  be  instituted  there. 
Miss  Julia  Lathrop  sailed  a  few 
days  ago  at  the  request  of  the  State 
Department  on  a  leave  of  absence 
from  the  Labor  Department,  in 
which  her  bureau  is  maintained. 
The  opposition  stirred  up  at  the 
Capitol  about  her  going  away  re- 
minded one  of  the  debate  ensuing 


about  the  President's  going  to  Eu- 
rope. Senator  Srnoot,  of  Utah,  and 
Senator  Sherman,  of  Illinois,  pro- 
nounced the  trip  a  "junket,"  al- 
though it  was  brought  out  that 
Miss  Lathrop  was  paying  her  own 
expenses  abroad  and  that  the  invi- 
tation has  been  considered  favor- 
ably by  the  State  Department. 

Senator  Sherman  pictured  the 
Czechs  holding  banquets  and  fetes 
for  Miss  Lathrop  while  the  Masa- 
ryk family  showed  her  about  the 
slums  from  which  they  wished  to 
rescue  children.  He  declared  that 
the  United  States  needed  her  serv- 
ices here  at  home  just  as  much  as 
the  Czechs  did.  It  may  be  haz- 
arded that  Miss  Lathrop  never 
knew  that  she  was  so  much  appre- 
ciated by  Congress  until  she  began 
to  visit  other  shores. 

Secretary  Wilson  Rules 
Out  Overtime  in  Office 

If  the  employment  manager  of 
any  large  industrial  plant  had 
chanced  in  the  Labor  Department 
Building  during  the  past  week  and 
glanced  at  the  bulletin  board  main- 
tained on  each  floor  he  would  have 
understood  at  onee  the  stand  taken 
by  the  Secretary  of  Labor  against 
overtime  work.  Here  was  an  in- 
stance of  the  Secretary  of  Labor 
adhering  very  closely  to  the  ideals 
espoused  by  the  most  forward-look- 
ing labor  experts  of  the  day. 

An  order  was  issued  by  the  Sec- 
retary that  no  chief  or  director 
of  any  bureau  in  the  department 
should  permit  overtime  work  from 
the  clerks  unless  approval  had  first 
been  obtained  from  him.  The 
bulletin  declared  information  had 
come  to  Mr.  Wilson  that  some  of 
the  bureaus  were  keeping  their 
clerks  for  overtime  labor  almost 
daily  because  of  a  pressure  of  work. 

"The  continuation  of  such  work 
over  prolonged  periods  brings 
about  a  nervous  strain  that  cre- 
ates fatigue,"  stated  Secretary 
Wilson  in  the  order,  "and  destroys 
morale  to  the  end  that  it  reduces 
rather  than  increases  efficiency. 
Except  in  cases  of  great  emergency 
no  overtime  work  is  to  be  permitted 
for  any  civil  service  employe  with- 
out the  matter  has  first  been  sub- 
mitted to  the  Secretary  for  his 
approval. ' ' 
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"Harvesting  and  Storing  Ice  on  the, 
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"The  Public  School  System  of  Mem- 
phis, Tennessee"  (Education  Bu- 
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cation for  vigor  and  sanity,  phy- 
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"The  Public  School  System  of 
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report  (and  order)  of  commission. 
*Paper,  5c. 

— ■  No.  10435,  Southern  lumber  Com- 
pany v.  director  general,  St.  Louis- 
San  Francisco  Railway  Company,  et 
al.;  decided  Oct.  24,  1919;  report  (and 
order)  of  commission.    *Paper,  5c. 

Explosives.  No.  10472,  George  C.  Holt 
et  al.,  receivers  of  Aetna  Explosives 
Company,  v.  director  general,  Chicago 
&  Eastern  Illinois  Railroad  Company, 
et  al.;  (decided  Oct.  21,  1919;  report 
and  order  of  commission).  *Paper, 
5c. 

—  No.  10473,  George  C.  Holt  et  al.,  re- 
ceivers of  Aetna  Explosives  Company, 
v.  director  general,  New  York,  New 
Haven  &  Hartford  Railroad  Company, 
et  al.;  decided  Oct.  24,  1919;  report 
(and  order)  of  commission.  *Paper, 
5c. 

Freight.  Order  at  general  session  of 
Interstate  Commerce  Commission  on 
1st  of  December,  1919,  in  matter  of 
freight  commodity  statistics.  *Paper, 
5c. 

Freight  rates.  No.  8827,  Public  Utilities 
Commission  of  Colorado  et  al.  v.  Atchi- 
son, Topeka  &  Santa  Fe  Railway  Com- 
pany, director  general,  et  al.;  (decided 
Nov.  26,  191-9;  2d  supplemental  report 
and  order  of  commission).    *Paper,  5c. 

—  No.  9463,  H.  J.  Fitz,  doing  business 
as  Lassen  County  Trading  Company, 
v.  Nevada-California-Oregon  Railway 
et  al.;  (no  9463  (sub-no.  1)  Nevada- 
California-Oregon  Railway  v.  South- 
ern Pacific  Company  et  al.;  decided 
Nov.  20,  1919;  report  and  order  of 
commission).    1919.    *Paper,  5c. 

Leather  hoard.  No.  9995,  Atlas  Leather 
Manufacturing  Company  v.  Pittsburgh, 


Cincinnati,  Chicago  &  St.  Louis  Rail- 
road Company,  director  general,  et  al.; 
(no.  9996,  Lancaster  Leather  Company 
v.  same;  decided  Oct.  29,  1919;  report 
and  orders  of  commission).  *Paper, 
5c. 

Lubricating  oils.  No.  10495,  National 
Refining  Company  v.  director  general, 
Missouri,  Kansas  &  Texas  Railway 
Company  et  al.;  decided  Oct.  24,  1919; 
report    (and    order)    of  commission. 

*  Paper,  5c. 

Lumber.  No.  9364,  Inman-Poulsen  Lum- 
ber Company  et  al.  v.  Southern  Pacific 
Company,  director  general  et  al.;  de- 
cided Oct.  29,  1919;  report  of  com- 
mission.   *Paper,  5c. 

Manures.  No.  10320,  Swift  &  Company 
v.  director  general;  (decided  Oct.  21, 
1919;  report  of  commission).  Paper, 
5c. 

Metal-work.  No.  9822,  Dahlstrom  Me- 
tallic Door  Company  v.  Erie  Railroad 
Company,  director  general,  et  al.;  (de- 
cided Oct.  30,  1919;  report  and  order 
of  commission).    'Paper,  5c. 

Railroad  accidents.  Report  of  chief  of 
Bureau  "of  Safety  covering  investiga- 
tion of  accident  which  occurred  at  in- 
tersection of  Baltimore  &  Ohio  Rail- 
road and  Monongahela  Valley  Traction 
Co.,  near  Parkersburg,  W.  Va.,  Aug.  14, 
1919.    'Paper,  10c. 

—  Report  of  chief  of  Bureau  of  Safety 
covering  investigation  of  accident 
which  occurred  on  New  York,  New 
Haven  &  Hartford  Railroad  near  East 
Port  Chester,  Conn.,  on  July  31,  1919. 

*  Paper,  5c. 

—  Report  of  chief  of  Bureau  of  Safety 
covering  investigation  of  accident 
which  occurred  on  St.  Louis-San  Fran- 
cisco Railroad  near  Adamsville,  Ala., 
Aug.  9,  1919.    10  p.    *Paper,  5c. 

Rope.  No.  10575,  Wall  Rope  Works,  In- 
corporated, v.  Pennsylvania  Railroad 
Company  and  director  general;  de- 
cided Oct.  24,  1919;  report  (and  order) 
of  commission.    'Paper,  5c. 

Safety  Bureau.  Report  of  chief,  of  Bu- 
reau of  Safety,  fiscal  year  1919,  and 
extracts  from  33d  annual  report  of 
Interstate  Commerce  Commission  per- 
taining to  safety  appliances,  hours_  of 
service,  investigation  of  accidents, 
and  investigation  of  safety  devices. 
*Paper,  5c. 

Saltpeter,  Chile.  No.  10466,  E.  I.  du 
Pont  Nemours  &  Company,  et  al.;  de- 
cided Oct.  24,  1919;  report  (and  order) 
of  commission.    'Paper,  5c. 

Silicate  of  soda.  No.  10512,  Charles 
Boldt  Paper  Mills  v.  director  general; 
decided  Oct.  21,  1919;  report  (and  or- 
der) of  commission.    *Paper,  5c. 

Switching  charges.  No.  9798,  Ports- 
mouth Association  of  Commerce,  In- 
corporated, v.  Seaboard  Air  Line  Rail- 
way Company,  director  general,  et  al.; 
(no.  9933,  Rowland  Lumber  Company 
et  al.  v.  same);  decided  Nov.  24,  1919; 
renort  (and  order)  of  commission. 
*Paper,  5c. 

Terminal  charges.  No.  10930,  Chicago 
Warehouse  &  Terminal  Company  ter- 
minal charges,  15th  section  application 
no.  8329:  decided  Nov.  22,  1919;  re- 
port ( and  order)  of  commission.  'Pa- 
per, 5c. 
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Locomotive  Inspection  Bureau. 

Reports.  8th  annual  report  of  chief  in- 
spector, Bureau  of  Locomotive  Inspec- 
tion, fiscal  year  1919.  88  p.  11.  'Pa- 
per, 15c. 

JUSTICE  DEPARTMENT. 

Judges.  List  of  United  States  judges, 
attorneys  and  marshuls;  compiled  by 
(Charles  B.  Sornborger).  1919.  23  p.  t 

Opinions.  Official  opinions  of  Attor- 
neys General  (and  solicitor  general, 
Jan.  3,  1913-Aug.  24,  1916);  edited  by 
George  Kearney.  1919.  v.  30,  632  p. 
•Sheep,  $2.00. 

Prisoners.  Statistics  relating  to  United 
States  prisoners,  as  required  by  sec. 
384,  Revised  statutes,  (fiscal  year) 
1919.    1  p.    1  tab.  t 

Reports.  Annual  report  of  Attorney 
General,  (fiscal  year)  1919  (with  ex- 
hibits).   1919.    *Cloth,  90c. 

Attorney  General,  Assistant  for  Court  of 
Claims  and  District  Courts. 

Report  of  Frank  Davis,  jr.,  assistant  At- 
torney General  in  charge  of  defense 
of  suits  against  United  States  in  Court 
of  Claims  and  District  Courts,  year 
ended  June  30,  1919.  1919.  13  p.  t 
Parole  Boards. 

Reports.    9th  annual  report  of  Boards 
of  Parole  for  United  States  prisoners, 
(fiscal  year)  1919.    53  p.  t 
Penitentiary,  Atlanta. 

Reports.    Annual  report  of  warden  of 
United    States   Penitentiary,  Atlanta, 
Ga.,  year  ended  June  30,  1919.  43  p.  t 
Penitentiary,  McNeil  Island. 

Reports.  Annual  report  of  warden  of 
United  States  Penitentiary,  McNeil  Is- 
land, Wash.,  fiscal  year  1919.  14  p.  t 

National  Advisory  Committee  for  Aero- 
nautics. 

Wood.    Supplies  and  production  of  air- 
craft   woods;     (compiled    by    W.  N. 
Sparhawk).    1919.    62  p.   il.  (Report 
67.)    *Paper,  15c. 
Construction  and  Repair  Bureau. 

Reports.  Annual  report  of  chief  of  Bu- 
reau of  Construction  and  Repair,  fiscal 
year  1919.    72  p.  t 

Judge  Advocate  General. 

Reports.    Annual  report  of  judge  advo- 
cate general,  fiscal  year  1919.    31  p.  t 
Medicine  and  Surgery  Bureau. 

Preventive  medicine.  Notes  on  preven- 
tive medicine  for  medical  officers, 
Navy,  Dec.  15,  1919.  t 

Reports.  Annual  report  of  surgeon-gen- 
eral, Navy,  fiscal  year  1919.'  t 

Naval  War  College. 

International  law  documents,  neutrality, 
conduct  and  conclusions  of  hostilities, 
with  notes,  1918;  (compiled  by  George 
Grafton  Wilson).    243  p.    "Cloth,  50c. 

Navigation  Bureau. 

Reports.  Annual  report  of  chief  of  Bu- 
reau of  Navigation,  fiscal  year  1919. 
1919.    93  p.  t 

Hydrographic  Office. 

Altitude,  azimuth  .and  line  of  position, 
comprising  tables  for  working  sight 
of  heavenly  body  for  line  of  position 
by  cosine-haversine  formula,  Marcq 
St.  Hilaire  method,  and  also  Aquino's 
altitude  and  azimuth  tables  for  line  of 
position,    Marcq   St.   Hilaire  method. 


4th  reprint,  1918  (published  1919). 
tCloth,  60c. 
Lights.  List  of  lights,  including  uni- 
form time  system  and  rudio  time  sig- 
nals of  the  world:  v.  2,  South  and  east 
coasts  of  Asia  and  Africa,  and  East 
Indies,  Australia,  Tasmania  and  New 
Zealand;  corrected  to  Aug.  28,  1919. 
1919.    496  p.    tPaper,  60c. 

Charts. 

Bathurst  Harbor,  Chaleur  Bay,  Gulf  of 
St.  Lawrence,  from  Canadian  govern- 
ment surveys  to  1918;  chart  5269. 
Scale  nautical,  m.— 6.2  in.  Washing- 
ton, Hydrographic  Office,  Nov.  1919. 
32.1x27.2  in.  t30c. 

Chosan  Bay  (Goshkevicha  Bay),  Chosen 
(Korea),  northeast  coast,  from  Rus- 
sian charfof  1894,  with  additions  from 
•latest  information;  Mutine  Bay,  Cho- 
san Bay,  from  British  sketch  survey 
in  1887;  Poyan  Anchorage  (Jubilee 
Anchorage),  Chosan  Bay,  from  British 
survey  in  1887;  chart  3258.  Washing- 
ton, Hydrographic  Office,  Nov.,  1919. 
25x18.6  in.  t20c. 

Jamaica  and  adjacent  coasts  of  Cuba 
and  Haiti,  including  Pedro  and  Rosa- 
lind banks,  from  latest  information; 
chart  373.  Washington,  Hydrographic 
Office,  Dec,  1919.    27.1x43.7  in.  t50c. 

Taranto,  Italy,  south  coast,  Mediterra- 
nean Sea,  from  Italian  survey  in  1891; 
chart  4062.  Scale  naut.  m. — 3.6  in. 
Washington,  Hydrographic  Office,  Dec. 
1919,    26.6x39.6  in.  t40c. 

Naval  Observatory. 

Reports.  Annual  report  of  Naval  Ob- 
servatory, fiscal  year  1919.  1919.  23 
P-  t 

Ordnance  Bureau. 

Reports.  Annual  report  of  chief  of  Bu- 
reau of  Ordnance,  fiscal  year  1919. 
1919.  55  p.  1  pi.  (The  1st  print  of 
this  publication  was  incorrect  and  was 
replaced  by  a  2d  print  with  (R)  on 
the  title-page.  Copies  without  the 
(R)  should  be  destroyed.)  t 
Solicitor  of  Navy  Department. 

Reports.    Annual  report  of  solicitor,  fis- 
cal year  1919.    1919.    21  p.  t 
Steam  Engineering  Bureau. 

Reports.  Annual  report  of  chief  of  Bu- 
reau of  Steam  Engineering,  fiscal  year 
1919.    1919.    47  p.  t 

Supplies  and  Accounts  Bureau. 

Naval  supplies.  Notice  of  proposed  pur- 
chases (of  miscellaneous  materials, 
etc.),  no  653;  Dec.  9,  1919.  (1919.) 
(2)  p.  t 

Reports.  Annual  report  of  paymaster 
general    of    Navy,    fiscal    year  1919. 

_1919.    32  p.  2  pi.  t 

Yards  and  Docks  Bureau. 

Navy-yards.  List  of  navy  yards  and 
stations,  Nov.  1,  1919.   (1919.)   8  p.  t 

Reports.  Annual  report  of  chief  of  Bu- 
reau of  Yards  and  Docks,  fiscal  year 
1919.    1919.    15  p.  t 

PANAMA  CANAL. 

Reports.  Annual  report  of  governor  of 
The  Panama  Canal  (with  reports  of 
other  officers),  fiscal  year  1919.  "Pa- 
per, 40c. 

Railway  Board  of  Adjustments,  No.  3. 
Note. — This  board   decides  cases  re- 
lating to  railway  telegraphers,  railway 
clerks,    switchmen,  maintenance-of-way 
employes  and  railroad  shop  laborers. 


Decisions.    Docket    T    389    ( decision*; 
Nov.  10,  1919).    (1919.)    5  p.  t 
SHIPPING  BOARD. 

Tariff  regulations  governing  publication, 
posting  and  filing  of  maximum  rates, 
fares  and  charges  by  common  carriers 
by  water  in  interstate  commerce,  pre- 
scribed by  Shipping  Board  pursuant 
to  provisions  of  sec.  18  of  Federal 
■hipping  act  of  Sept.  7,  1916,  effective 
— ,  1920.    36  p.   (Tariff  circular  1.)  t 

Algae.  Cambrian  geology  and  paleon- 
tology (v.)  4;  no.  6,  Middle  Cambrian 
algae;  by  Charles  D.  Walcott.  Wash- 
ington, Smithsonian  Institution,  Dec. 
26,  1919.    tPaper,  50c. 

International  catalog  of  scientific  lit- 
erature. Report  on  international  cat- 
alog of  scientific  literature,  year  end- 
ing June  30,  1919.    5  p.  t 

Reports.  Report  of  executive  commit- 
tee and  proceedings  of  board  of 
regents  of  Smithsonian  Institution, 
year  ending  June  30,  1919.  18  p.  (Pub- 
lication 2548.)  t 

—  Report  of  secretary  of  Smithsonian 
Institution  (with  reports  of  subordi- 
nate bureaus,  including  library  and 
editor's  report  on  publications  issued) 
year  ending  June  30,  1919.    106  p.  t 

Rockets.  Method  of  reaching  extreme 
altitudes;  by  Robert  H.  Goddard. 
Washington;  Smithsonian  Institution, 
1919.    tPaper,  50c. 

Ethnology  Bureau. 

Tunica  language.  Structural  and  lexi- 
cal comparison  of  Tunica,  Chitimacha, 
and  Atakapa  languages;  by  John  R. 
Swanton.  1919.  56  p.  (Bulletin  68.) 
"Cloth,  30c. 

International  Exchange  Service. 

Report  on  International  Exchange  Serv- 
ice, fiscal  year  1919.    12  p.  t 
TREASURY  DEPARTMENT. 

Reports.  Annual  report  of  General  Ap- 
praisers, fiscal  year  1919.  1919.  10  p.  t 

Fitchburg,  Mass.  Specification  for  re- 
modeling, etc.,  of  postoffice  at  Fitch- 
burg, Mass.  t 

New  York  City.  Specification  for  2 
electric  elevators  in  kitchen  and  mess 
hall,  marine  hospital  at  New  York, 
N.  Y.    1919.  t 

Reports.  Annual  report  of  supervising 
architect,  fiscal  year  1919.  473  p. 
"Cloth,  60c. 

Thomasville,  N.  C.  Specification  for  la- 
bor required  in  construction  of  post- 
office  at  Thomasville,  N.  C.  .1919.  t 

Reports.  Annual  report  of  auditor  for 
Interior  Department,  fiscal  year  1919. 
1919.    5  p.  t 

Reports.  Annual  report  of  auditor  for 
Navy  Department,  fiscal  year  1919. 
1919.    6  p.  t 

Report  of  auditor  for  Postoffice  Depart- 
ment to  Secretary  of  Treasury  and  to 
Postmaster  General,  fiscal  year  1919. 
31  p.  t 

Reports.    Annual  report  of  auditor  for 

State   and   other   Departments,  fiscal 

year  1919.    7  p.  t 
Reports.    Annual  report  of  auditor  for 

Treasury  Department,  fiscal  year  1919. 

6  p.  t 

Decisions.  Decisions  of  comptroller  of 
Treasury,  v.  25,  July  1,  1918-June  30, 
1919;  Walter  W.  Warwick,  comptroller, 
Charles  M.  Foree,  assistant  comptrol- 
ler.   "Cloth,  $1.50. 
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Government  Material  for  Sale 


Note. — The  Bulletin  does  not  at- 
tempt to  exhaust  the  possibilities  in 
the  field  of  Government  proposals, 
contracts  and  awards,  but  rather  to 
print  important  items  and  show  the 
general  trend. 


War  Department. 

The  Director  of  Sales  announces  that 
a  large  quantity  of  textiles,  including 
duck,  felt,  jeans,  moleskin,  outing  flan- 
nel, Osnaburg,  sheeting,  webbing,  and 
worsted  and  cotton  yarns  is  being  offered 
for  sale  by  the  Surplus  Property  Divi- 
sion, War  Department,  through  informal 
bids,  which  will  be  accepted  until  3  p.  m., 
eastern  time,  April  5.  The  list  includes 
items  having  an  appraised  value  of  near- 
ly a  million  dollars. 

The  textiles  are  being  offered  in  lots 
of  500  yards  or  any  multiple  thereof. 
This  will  make  it  possible  for  even  the 
smallest  merchants  to  make  purchases. 
Larger  institutions,  both  private  and 
public,  will  be  given  an  opportunity  to 
obtain  quantities  of  these  items. 

The  yarns  are  offered  in  bidding  units 
of  from  300  to  500  pounds.  This,  too, 
will  make  it  possible  for  the  smaller 
manufacturers  to  obtain  yarns. 

A  bond  or  certified  check  covering  10 
per  cent  of  the  amount  must  accom- 
pany the  bid  unless  the  bidder  has  filed 
a  term  guarantee  of  not  less  than 
$25,000,  or  unless  the  amount  involved 
is  less  than  $1,000,  in  which  case  no 
deposit  is  required. 


OFFERINGS    ON    GENERAL  SUPPLY 
LIST  NO.  6. 

Large  quantities  of  hardware  of  va- 
rious kinds  are  included  on  general  sup- 
plies list  No.  6,  of  surplus  property  to 
be  sold  by  the  Surplus  Property  Divi- 
sion, office  of  the  Quartermaster  Gen- 
eral, through  informal  bids  which  will 
be  received  up  to  and  including  April  7. 

This  list  consists  of  new  augers,  new 
pinch  bars,  new  boilers  and  covers,  new 
whisk  brooms,  new  scrub  brushes,  ash 
and  garbage  cans,  meat  cans,  canteens, 
combs,  tin  cups,  aluminum  cups,  table 
forks,  meat  grinders,  food  choppers,  opal 
glass  jars,  service  knives,  table  knives, 
white  enamel  dinner  plates,  carpenters' 
pencils,  army  field  ranges,  range  bodies, 
Manila  rope,  spoons,  brass  spurs,  flag- 
staffs,  fencing  sabers,  ratchet  braces, 
fencing  muskets,  steel  helmets,  pick-ax 
handles,  hand  ripsaws,  picket  lines,  and 
various  other  sundry  commodities  of  a 
similar  nature. 

This  merchandise  is  in  great  demand 
at  the  present  time.  Since  the  ininimum 
bidding  units  are  placed  at  very  low 
quantities,  even  the  smallest  of  the  re- 
tail hardware  dealers  will  be  able  to 
make  purchases. 

Complete  information  regarding  the 
detailed  description  of  the  items  adver- 
tised on  general  supplies  list  No.  6, 
will  be  found  in  the  leading  business 
daily  publications  and  in  the  most  im- 
portant trade  and  technical  publications 
which  reach  the  manufacturers,  whole- 
salers, and  retailers  in  this  particular  i 
field.  Full  information  may  be  obtained 
by  addressing  any  Zone  Supply  Office  of 


the  War  Department,  or  the  Surplus 
Property  Division,  Munitions  Building, 
Washington,  D.  C. 


MEDICINES  AND  HOSPITAL  SUPPLIES. 

The  Surplus  Property  Division,  office 
of  the  Quartermaster  General  of  the 
Army,  will  offer  for  sale  to  all  classes  of 
buyers  a  quantity  of  surplus  drugs,-  med- 
icines and  hospital  equipment  and  sup- 
plies on  which  fixed  prices  have  been 
established,  and  which  have  heretofore 
been  offered  for  sale  to  State  and  mu- 
nicipal hospitals,  free  clinics  and  similar 
institutions  exclusively. 

In  accordance  with  the  original  an- 
nouncement made  by  the  Surplus  Prop- 
erty Division,  the  offer  of  these  sup- 
plies to  State  and  municipal  hospitals 
and  similar  institutions  remained  good 
for  a  period  of  30  days,  which  has  now 
terminated.  The  present  offer  will  be  in 
effect  until  April  5,  1920. 

Under  the  terms  of  sale,  the  present 
available  surplus  of  medicines,  hospital 
supplies  and  equipment  will  be  offered 
to  the  general  buying  public  at  fixed 
prices.  No  official  forms  are  required 
and  orders  may  be  made  by~  letter  or 
telegram.  Full  shipping  instructions 
should  accompany  all  orders.  No  de- 
posit will  be  necessary  on  orders  amount- 
ing to  less  than  $1,000.  However,  no  ship- 
ments will  be  made  until  full  amount 
of  purchase  price  has  been  received  by 
the  Zone  Supply  Officer  as  specified  in 
letter  of  acceptance,  which  will  be  fur- 
nished each  purchaser  for  accomplish- 
ment. Sale  will  be  automatically  can- 
celled 10  days  after  date  of  letter  of 
acceptance,  unless  full  remittance  is  re- 
ceived. Orders  amounting  to  more  than 
$1,000  must  be  accompanied  by  a  deposit 
of  10  per  cent  of  the  total  order  in 
the  form  of  a  certified  check,  unless  the 
buyer  has  arranged  with  the  Surplus 
Property  Division  for  a  term  guarantee 
in  the  sum  of  $25,000. 

The  medicines,  drugs  and  hospital  sup- 
plies are  offered  subject  to  prior  sale. 
A  list  of  the  articles  for  sale  has  been 
prepared  by  the  Surplus  Property  Divi- 
sion, showing  the  prices  at  which  they 
will  be  sold  and  the  minimum  quantity 
which  may  be  purchased.  Copies  of  these 
lists  may  be  obtained  from  the  Surplus 
Property  Division,  or  from  any  of  the 
Zone  Supply  Offices. 

Included  in  the  list  of  materials  are 
standard  drugs  in  large  quantities,  sur- 
gical instruments,  rubber  aprons,  operat- 
ing tables,  litters,  bandages  and  crepe 
paper.  No  narcotics  will  be  sold  to  per- 
sons unless  they  are  registered  and  li- 
censed to  handle  them  in  compliance 
with  the  Harrison  Narcotic  Law,  and 
the  official  Internal  Revenue  narcotic 
order  form  must  accompany  all  orders. 

Further  information  may  be  obtained 
from  and  orders  may  be  sent  to  the 
"Zone  Supply  Officer"  at  any  of  the 
following  addresses:  Army  Supply  Base, 
Boston,  Mass.;  461  8th  avenue,  New  York 
City;  21st  street  and  Oregon  avenue, 
Philadelphia,  Pa.;  Coca  Cola  Building, 
Baltimore,  Md.;  Transportation  Building, 
Atlanta,  Ga.;  Army  Building,  15th  and 
Dodge  streets,  Omaha,  Nebr.;  Ft.lkason, 
San  Francisco,  Calif.;  17th  and  F  streets 


N.  W.,  Washington,  D.  G.j  Newport  News, 
Va.;  Jeffersonville,  Ind.;  1819  West  39th 
street,  Chicago,  111.;.  2nd  and  Arsenal 
streets,  St.  Louis,  Mo.;  Audubon  Build- 
ing, New  Orleans,  La.;  San  Antonio, 
Tex.;  New  Cumberland,  Pa.;  Columbus, 
Ohio,  or  to  the  Surplus  Property  Divi- 
sion, Medical  and  Hospital  Section,  Mu- 
nitions Building,  Washington,  D.  C. 


Navy  Department. 

Sale  of  Gunboat,  Tug  and  Coast  Torpedo 
Boat  Marietta,  Standish  and  Coast 
Torpedo  Boat  No.  9  (ex  Somers).  Bid- 
ding Closes  22d  March,  1920. 

Bids  for  the  purchase  of  the  gunboat, 
tug  and  coast  torpedo  boat  Marietta, 
Standish,  Coast  Torpedo  Boat  No.  9  (ex 
Somers),  will  be  received  by  the  Bureau 
of  Supplies  and  Accounts,  Navy  Depart- 
ment, Washington,  D.  C,  until  12  o'clock 
noon,  22nd  March,  1920,  at  which  time 
and  place  they  will  be  publicly  opened. 
Vessels  will  be  sold  for  cash  to  the  high- 
est bidders,  above  appraised  value. 

The  Marietta  is  a  gunboat,  launched 
in  1897,  length  174  feet,  breadth  34  feet, 
draft  12  feet,  displacement  normal,  990 
tons,  speed  13.0i  knots,  2  Vert.  3-exp. 
engine,  2  B.  &  W.  boilers.  She  is  now 
in  the  Eighth  Naval  District,  New  Or- 
leans, La.  Exact  location  and  permis- 
sion to  examine  may '  be  obtained  from 
the  commandant,  Eighth  Naval  District, 
Naval  Station,  New  Orleans,  La.  Ap- 
praised value  $80,000. 

The  Standish  is  a  tug,  keel  laid  in 
1865,  length  137  feet,  breadth  25  feet 
10  inches,  draft  9  feet  6  inches,  speed 
10  knots,  displacement  450  tons,  1  Vert., 
compound  engine,  2  SE  boilers.  She  is 
now  in  the  Fifth  Naval  District,  Navy 
Yard,  Norfolk,  Va.  Exact  location  and 
permission  to  examine  may  be  obtained 
from  the  commandant,  Fifth  Naval  Dis- 
trict, Navy  Yard,  Norfolk,  Va.  Appraised 
value  $48,000. 

The  Coast  Torpedo  Boat  No.  9  (ex 
Somers),  length  149  feet  4  inches, 
breadth  17  feet  6  inches,  draft  5  feet 
10  inches,  speed  15  knots,  1  Vert.  4-exp. 
engine,  displacement  normal,  150  tons, 
1  locomotive  boiler.  She  is  now  in  the 
Fourth  Naval  District,  Navy  Yard,  Phila- 
delphia, Pa.  Exact  location  and  permis- 
sion to  examine  may  be  obtained  from 
the  commandant,  Fourth  Naval  District, 
Navy  Yard,  Philadelphia,  Pa.  Appraised 
value  $8,000. 


Sale  of  Yachts  and  Motor  Boats  Kemah, 
Wacondah,  Satilla,  Cigarette,  Adelante, 
Felicia  and  Bay  Ocean.  Bidding  Closes 
22d  March,  1920. 

Bids  for  the  purchase  of  the  Kemah, 
Wacondah,  Satilla,  Cigarette,  Adelante, 
Felicia  and  Bay  Ocean,  will  be  received 
by  the  Bureau  of  Supplies  and  Accounts, 
Navy  Department,  Washington,  D.  C, 
until  12  o'clock  noon,  22nd  March,*  1920, 
at  which  time  and  place  they  will  be 
publicly  opened.  The  vessels  will  be  sold 
for  cash  to  the  highest  bidders. 

The  Kemah  S.  P.  415,  is  a  motor  yacht 
built  in  1917,  length  136  feet,  beam  21 
feet,  draft  8  feet  6. inches,  300  T  gross, 
speed  13  knots,  600  H.  P.,  has  a  2-cyl. 
Southwark-Diesel  engine.  The  vessel  is 
new  in  the  Third  Naval  District.  Exact 
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locution  and  permission  to  examine  may 
be  obtained  from  the  commandant,  Third 
Naval  District,  Brooklyn,  N.  Y.  Ap- 
praised value  $60,000. 

The  Wacondah  S.  P.  238,  is  a  yacht, 
built  in  1901,  length  140  feet,  beam  17 
feet,  draft  7  feet  .'t  inches,  speed  18 
knots,  1400  I.  H.  P.,  190  T  gross,  has  a 
vertical  3-exp.  engine.  She  is  now  in 
Third  Naval  District.  Exact  location  and 
permission  to  examine  may  be  obtained 
from  the' commandant,  Third  Naval  Dis- 
trict, Fleet  Supply  Base,  29th  street  and 
3d  avenue,  Brooklyn,  N.  Y.  Appraised 
value  $15,000.  %  KW  Simoa,  Cont.  670 
No.  108,  1  receiver  CN  113,  2  telephones 
OW  834.  Appraised  value  $1,550.  Ex- 
cellent condition. 

The  Satilla  S.  P.  687,  is  a  steam  yacht, 
built  in  1902,  length  106  feet,  beam 
16  feet  6  inches,  draft  6  feet  3  inches, 
speed  14  knots,  T  gross  106;  has  a  Vert. 
3-exp.  engine,  1  Almy  boiler,  450  H.  P. 
She  is  now  in  First  Naval  District. 
Exact  location  and  permission  to  exam- 
ine may  be  obtained  from  the  command- 
ant, First  Naval  District,  Navy  Yard, 
Boston,  Mass.    Appraised  value  $10,000. 

The  Cigarette  S.  P.  1234,  is  a  con- 
verted yacht,  built  in  1905,  length  125 
feet  4  inches,  beam  14  feet  8  inches, 
draft  4  feet  3  inches,  speed  22  knots, 
99  T  gross,  450  H.  P.,  radius  960  knots, 
has  two  triple  expansion  engines,  and 
two  Lawley  boilers.  Location  Boston. 
Exact  location  and  permission  to  exam- 
ine may  be  obtained  from  the  com- 
mandant, First  Naval  District,  Navy 
Yard,  Boston,  Mass.  Appraised  value 
$15,000. 

The  Adelante  S.  P.  765,  is  a  converted 
yacht,  built  in  1883,  length  125  feet  7 
inches,  beam  20  feet  6  inches,  draft  9 
feet  6  inches,  141  T  gross,  speed  12 
knots,  H.  P.  350,  radius  1,350  miles,  has 
a  vertical  compound  engine  and  two 
Roberts  boilers.  Location  Boston.  Exact 
location  and  permission  to  examine  may 
be  obtained  from  the  commandant,  First 
Naval  District,  Navy  Yard,  Boston,  Mass. 
Appraised  value  $40,000. 

The  Felicia  S.  P.  642,  is  a  motor  boat, 
built  in  1898,  length  144  feet  2  inches, 
beam  20  feet  1  inch,  draft  7  feet  6  inches, 
213  T  gross,  speed  12  knots,  has  a  Vert. 
3-exp.  engine  I.  H.  P.  600.  She  is  now 
at  Marine  Basin,  New  York.  Exact  loca- 
tion and  permission  to  examine  may  be 
obtained  from  the  commandant,  Third 
Naval  District,  Fleet  Supply  Base,  29th 
street  and  3d  avenue,  Brooklyn,  N.  Y. 
Appraised  value  $22,000.  %  KW  radio 
transmitter,  1  receiver,  3  head  telephones. 
Appraised  value  $1,600. 

The  Bay  Ocean  S.  P.  2640,  is  a  motor 
boat  built  in  1911,  length  130  feet,  beam 
18  feet  8  inches,  draft  7  feet  6  inches, 
148  T  gross,  speed  13  knots,  500  H.  P., 
has  a  4-cyl.  (wings)  Speedway  engine 
and  a  4-cyl.  (Center)  Speedway  engine. 
The  vessel  is  now  at  Mare  Island.  Exact 
location  and  permission  to  examine  may 
be  obtained  from  the  commandant, 
Twelfth  Naval  District,  Sheldon  Build- 
ing, San  Francisco,  Calif.  Appraised 
value  $20,000. 


Sale  of  Yacht,  Dentroyor  and  Const  Tor- 
pedo Moat  Aileen,  Hopklni,  Coast  Tor- 
pedo Moat  No.  14.  Kidding  closes  6th 
April,  1920. 

BidH  for  the  purchase  of  the  Aileen, 
Hopkins,  Coast  Torpedo  Boat  No.  14, 
will  be  received  by  the  Bureau  of  Sup- 
plies and  Accounts,  Navy  Department, 
Washington,  D.  C,  until  12  o'clock  noon, 
5th  April,  1920,  at  which  time  and  place 
they  will  be  publicly  opened.  Vessels 
will  be  sold  for  cash  to  highest  bidders, 
above  appraised  value. 

The  Aileen  is  a  converted  yacht,  built 
in  1896,  length  120  feet,  beam  20  feet, 
draft  8  feet,  displacement  192  tons,  speed 
14  knots,  500  H.  P.,  has  a  Triple  exp. 
Vert,  engine  and  2  Roberts  boilers.  The 
vessel  is  now  in  the  third  Naval  Dis- 
trict. Exact  location  and  permission  to 
examine  may  be  obtained  from  the  com- 
mandant, Third  Naval  District,  Brook- 
lyn, N.  Y.  Appraised  value  $19,000.  Also 
radio  equipment  consisting  of  %  pact 
set.  Nesco,  Cont.  21514  No.  29.  Ap- 
praised value  $1,200.    Good  condition. 

The  Hopkins  is  a  destroyer,  an  old 
Navy  torpedo  boat,  launched  in  1903, 
length  238  feet  9  inches,  breadth  23 
feet  IV2  inches,  draft  6  feet,  normal  dis- 
placement 409  tons,  speed  29.02  knots, 
I.  H.  P.  8,456,  has  a  Vert.  3-exp.  en- 
gine and  4  Thoryncroft  boilers.  The 
vessel  is  now  at  Philadelphia,  Pa.  Exact 
location  and  permission  to  examine  may 
be  obtained  from  the  commandant, 
Fourth  Naval  District,  Navy  Yard,  Phil- 
adelphia, Pa.    Appraised  value  $14,500. 

The  Coast  Torpedo  Boat  No.  14,  launch- 
ed November  23,  1900,  length  175  feet 

1  inch,  breadth  17  feet,  9  inches,  draft 
5  feet  11  inches,  displacement  262  tons, 
speed  25.52  knots,  coal  capacity  74  tons, 

2  Vert.  3-exp.  engines,  3  Normand  boil- 
ers, H.  P.  14.  The  vessel  is  now  at  Phil- 
adelphia, Pa.  Exact  location  and  per- 
mission to  examine  may  •  be  obtained 
from  the  commandant,  Fourth  Naval 
District,  Navy  Yard,  Philadelphia,  Pa. 
Appraised  value  $12,000. 


Sale  of  Yacht,  Fishing  Boat,  Sea  Sled, 
Motor  Boats,  Winchester,  Albert 
Brown,  Itty  E,  Manito  II,  Shadow  III. 
Bidding  Closes  22d  March,  1920. 

Bids  for  the  purchase  of  the  Winches- 
ter, Albert  Brown,  Itty  E,  Manito  II, 
Shadow  III,  will  be  received  by  the 
Bureau  of  Supplies  and  Accounts,  Navy 
Department,  Washington,  D.  C,  until  12 
o'clock  noon,  22d  March  1920,  at  which 
time  and  place  they  will  be  publicly 
opened.  The  vessels  will  be  sold  for  cash 
to  the  highest  bidders. 

The  Winchester  S.  P.  156,  is  a  steam 
yacht,  built  in  1916,  length  225  feet, 
beam  21  feet,  draft  7  feet  6  inches,  399 
T  gross,  speed  31.65  knots,  has  two  pro- 
pellers, Parsons  turbines  engine,  two 
Norman  boilers,  radius  1,632,  35,000  gal- 
lons oil,  brake  H.  P.  7,000.  She  is  now 
in  Fifth  Naval  District.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  commandant,  Fifth 
Naval  District,  Navy  Yard,  Norfolk,  Va. 
Appraised  value  $185,000. 

The  Albert  Brown  S.  P.  1050,  is  a 
Menhaden  fish  boat,  built  in  1875,  rebuilt 
in  1897,  length  103  feet,  beam  18  feet, 
draft  10  feet,  cargo  capacity  1,250  bar- 
sels  fish,  108  T  gross,  speed  8.5  knots, 
100  H.  P.,  has  a  Vertical  engine  and  a 
Ver.  boiler.    The  vessel  is  now  in  the 


Fourth  Naval  Diittrict.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  commandant,  Fourth 
Naval  District,  Navy  Yard,  Philadelphia, 
Pa.    Appraised  value  $13,000. 

The  Itty  E.  S.  P.  962,  it  a  sea  Hied, 
built  in  1916,  length  20  feet,  beam  6 
feet,  1.8  feet  draft.  This  boat  has  prac- 
tically been  stripped  and  nothing  re- 
mains except  her  hull,  two  tail  shafts 
and  propellers,  and  one  engine.  She 
is  now  in  Fifth  Naval  District.  Exact 
location  and  permission  to  examine  may 
be  obtained  from  the  commandant,  Fifth 
Naval  District,  Norfolk,  Va.  Appraised 
value  $200. 

The  Manito  II  S.  P.  262,  is  a  motor 
patrol  boat,  built  in  1912,  length  52 
feet,  draft  4  feet  6  inches,  beam  12 
feet  8  inches,  23  T  gross,  speed  9.5  knots, 
2  Twentieth  Century  engines,  I.  H.  P.  60. 
She  is  now  in  the  Sixth  Naval  District. 
Exact  location  and  permission  to  exam- 
ine may  be  obtained  from  the  command- 
ant, Sixth  Naval  District,  Peoples  Office 
Building,  Charleston,  S.  C.  Appraised 
value  $5,100. 

The  Shadow  III  S.  P.  102,  is  a  motor 
patrol  boat,  built  in  1916,  length  50  feet, 
draft  2  feet,  beam  9  feet,  gross  ton- 
nage 6,  speed  27.7,  two  Seabury  en- 
gines, I.  H.  P.  400.  She  is  now  in  the 
Sixth  Naval  District.  Exact  location  and 
permission  to  examine  may  be  obtained 
from  the  commandant,  Sixth  Naval  Dis- 
trict, Peoples  Office  Building,  Charles- 
ton, S.  C.    Appraised  value  $2,500. 


Proposed  Purchases 


Treasury  Department. 

Treasury  Department,  Bureau  of  En- 
graving and  Printing,  Washington,  D.  C, 
March  1,  1920.  Sealed  proposals  are  in- 
vited to  furnish  dextrine,  oils,  textiles, 
engravers'  supplies,  dry  colors,  paper-box 
blanks  and  paper,  during  the  fiscal  year 
beginning  July  1,  1920,  and  the  right  is 
reserved  to  reject  any  or  all  bids  or  parts 
of  bids. 

Samples  of  dextrine,  oils,  textiles,  en- 
gravers' supplies  and  dry  colors,  must 
be  received  at  the  Bureau  of  Engraving 
and  Printing  not  later  than  2  p.  m., 
April  12,  1920. 

Samples  of  paper-box  blanks  and  paper 
must  'be  received  at  the  Bureau  of  En- 
graving and  Printing  not  later  than  2 
p.  m.,  Monday,  April  5,  1920. 

Blank  forms  with  specifications  for 
proposals,  giving  dates  on  which  the  bids 
for  the  several  schedules  will  be  opened 
and  further  information  will  be  furnish- 
ed on  application  to  James  L.  Wilmeth, 
director. 


Panama  Canal. 

The  Panama  Canal,  in  Circular  1354, 
will  receive  proposals  until  April  3,  1920, 
to  furnish  woodworking  machinery,  trail- 
ers, brass,  bronze,  copper,  lead,  bell 
metal,  brass  tubing,  copper  tubing,  steel 
tubing,  brass  cleanouts,  cocks,  flush 
pipes,  basin  plugs,  water-closet  seats, 
water-closet  syphons,  valves,  door  locks, 
blankets,  copying  cloths,  cargo  check 
books,  index  books,  manila  containers, 
scratch  pads,  bond  paper,  cai'bon  paper, 
Bristol  board,  press  board,  onion-skin 
paper,  and  writing  paper. 
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Cumulative  Guide  to  Latest  Reports 


This  index  does  not  include  the  current  number.  Government  material  for  sale,  Government  publications,  proposed  pur- 
chases, etc.,  are  not  indexed  owing  to  their  temporary  value. 

Acids,  Tariff  Commission  Report  Feb.  9,  page  2 

Acids  sold   Feb.  16,  page  21 

Advertising  American  Goods   Jan.  26,  page  9 

Advertising  in  Japan   Feb.  2,  page  18 

Aerial  mail  funds  Feb.  23,  page  13 

Aeronautics  committee  moves  Jan.  19,  page  8 

Agricultural:  /  _ 

The  new  Secretary  Feb.   2,  page  3 

Statement  by  Mr.  Meredith  Feb.  9,  page  3 

Agriculture  and  the  Business  Man  Mar.  1,  page  199 

Alaska  coal  lands  Jan.   12,  page  21 

Alexander,  Secretary  of  Commerce  issues  warning.  .Mar.  8,  page  222 

Aliens  (bill  to  bar  their  entry)  Feb.  23,  page  13 

Alien  property  situation  Jan.  12,  page  13 

Antimony  situation  Jan.  5,  page  5 

Appropriation  Bill  Mar.  1,  page  203 

Armour  &  Company...  Jan.  19,  page  20 

Army  medal  awards  Jan.  19,  page  10 

Asbestos  production  Jan.  12,  page  6 

Baer,  John  Miller  (Biography)  Jan.  19,  page  6 

Banks,  rural,  want  reserve  inquiry  Mar.  8,  page  223 

Bankers  interested  in  European  conditions  Feb.  16,  page  18 

Bankhead's  Successor  Mar.  8,  page  224 

Banking  Statistics  .  .Feb.  23,  page  15 

Binocular  donors  Mar.  8,  page  226 

Borax  in  Fertilizers  Jan.  19,  page  10 

Borglum's  statement  on  labor  problem  Feb.  23,  page  9 

Bryan's  three  panaceas  Jan.  19,  page  1 

Building  (by  the  Government)  Jan.  5,  page  2 

Building  material  demands  Feb.  16,  page  5 

Business  Outlook: 

Optimistic    interview    with    Secretary    of  Labor 

Wilson  Feb.  23,  page  5 

Business  Tax  Outlook  Mar.  1,  page  197 

Census   Bureau   tabulation  Feb.    16,    page  2 

Census  enumerators  Jan.   12,   page  3 

Certificate  redemptions  Feb.  16,  page  12 

Chamber  of  Commerce,  U.  S  Jan.  19,  page  15 

Chromite  in  Alaska  Jan.  26,  page  5 

Churches  and  the  new  interchurch  movement  Feb.  16,  page  6 

Citizenship  certificates  Jan.  5,  page  12 

Civil  War  Pension  Jan.  12,  page  7 

Claims  against  the  U.  S  Feb.  16,  page  18 

Clothiers  and  Department  of  Justice  Jan.  19,  page  12 

Coal  commission  Jan.   19,  page  5 

Coal  -Committee's  progress  Feb.    16,.  page  12 

Coal  production  costs  Feb.   9,  page  7 

Coffee  Urns  investigation  Jan.  19,  page  10 

Coke  (Use  of)  Mar.  1,  page  206 

Colby  to  take  Lansing's  place  Mar.  1,  page  202 

Community  work  (book  by  Butler)  .   .Mar.  1,  page  209 

Concrete  pipe  tests.......  Jan.   12,  page  6 

Congress    (Date  of  probable  adjournment  of  present 

session)  Jan.  19,  page  5 

Consular  bill  Feb.   16,  page  10 

Copper  production  for  1919  Feb.  9,  page  20 

Cost  of  living — how  to  reduce  it  Feb.  9,  page  3 

Cotton  and  safe   farming  .Feb.   9,  page  12 

Cotton  embargo  Feb.  23,  page  13 

Cottonseed  receipts  Feb.  2,  page  17 

Cotton  yarn  tariffs  Jan.  12,  page  6 

Counterfeit  money  Jan.   12,  page  6 

Court  of  Claims  and  Government  contracts   Feb.  2,  page  9 

Crop  prices  Feb.   9,  page  9 

Currency,  outstanding  world  currency  Mar.  8,  page  227 

Daniels  denies  Navy  sells  ships  avroad  Mar.  8,  page  227 

Dead  soldiers  to  be  returned  :  Jan.   12,  page  21 

Debt  of  United  States  Feb.  9,  page  4 

Deficiency  estimates  and  appropriations...  Feb.  2,  page  7 

Disabled  soldiers'  provisions  Feb.  2,  page  12 

Dry  goods  situation  Feb.  16,  23,  page  5,  3- 

Dye   imports  Jan.    5-26,   page  7-13 

Education  (need  of  sound  business  education)  Feb.  9,  page  5 

Education,  salaries  of  Federal  officials  Mar.  8,  page  232 
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COAL  PRODUCTION 


A  partial  recovery  from  the  decline  of  the  preced- 
ing week  is  indicated  by  reports  of  coal  loaded  by  the 
principal  carriers  during  the  week  ended  February 
28.  The  returns  so  far  received  point  to  a  total  out- 
put for  the  week  of  February  28  amounting  to  ap- 
proximately 10,230,000  net  tons.  Compared  with  the 
9,511,000  tons  produced  during  the  preceding  week 
(February  15  to  21),  this  was  an  increase  of  719,000 
tons,  or  7.6  per  cent. 

Anthracite  Improvement. 

Material  improvement  was  also  reported  by  the 
anthracite  industry.  Loadings  for  the  week  ended 
February  28  (in  part  estimated)  are  placed  at  33,079 
cars.  This  suggests  a  total  output  of  1,699,000  net 
tons,  an  increase,  of  236,000  tons,  or  16.1  per  cent, 
over  the  preceding  week. 

Compared  with  the  corresponding  week  last  year 
when  the  mild  winter  and  the  post-war  slump  in  de- 
mand reacted  unfavorably  upon  demand,  the  current 
week  showed  an  even  greater  increase,  amounting  to 
597,000  tons. 

Estimated  United  States  Production  of  Bituminous  Coal  (Net  Tons). 
Total  Bituminous  Including  Coal  Coked. 


tFebruary  14 
Daily  average 
tFebruary  21  . 
Daily  average 
tFebruary  28 
Daily  average 


Week. 

10,484,000 
1,747,000 
9,511,000 
1,585,000 

10,230,000 
1,705,000 


1920. 
Calendar  Year 
to  Date. 
69,184,000 
1,806,000 
78,695,000 
1,776,000 
88,925,000 
1,768,000 


Week. 
7,770,000 
1,295,000 
7,722,000 
1,287,000 
8,090,000 
1,348,000 


1919. 

*  Calendar 
Year  to  Date. 
57,183,000 
1,493,000 
64,905.000 
1,465,000 
72,995,000 
1,451,000 


*  Less  one  day's  production  during  New  Year's  week  to  equalize 
number  of  days  covered  for  the  two  years.  f  Revised  from  last 
report.     t  Subject  to  revision. 

Estimated  United  States  Production  of  Anthracite  (in  Net  Tons). 

Coal  Yr. '19-2  0  Coal  Yr. '18-19 

Week,  1920.  to  Date.  Week,  1919.  to  Date. 
February  21  ...  1,463,000  80,906,000  1,113,000  86,344,000 
♦February   28    .  .     1,699,000     82,605,000       1,102,000  87,446,000 


*  Subject  to  revision. 

Carloads  of  Coal  Originating  on  the  Principal  Coal-Carrying  Roads. 

 Week  Ended  

Jan.  24.  Jan.  31.  Feb.  7.  Feb.  14.  Feb.  21.  Feb.  28. 
♦Bituminous  186,6^3  188,133  178,506  187,080  tl68,874  §182,382 
tAnthracite     33.297       34,847       27,488      34,517       28,494  §33,479 

*  Shipments,  137  roads,  t  Shipments,  9  roads.  %  Revised  from 
last  report.    §  Subject  to  revision. 
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The  Democratic  organization  is  rather 
relieved  in  having  Palmer  go  out  for  the 
nomination.  Mr.  McAdoo,  who  is  their 
real  candidate,  is  playing  rather  a  hide- 
and-seek  game.  They  feel  that  Mr. 
McAdoo  is  waiting  until  he  can  joaake  a 
better  forecast  of  the  results.  If  he  be- 
lieves that  there  is  a  possibility  of  his 
winning  he  will  enter  the  race,  but  if  he 
feels  that  it  is  hopeless,  he  will  not.  The 
leaders  of  the  Democratic  party  do  not  feel 
this  is  a  very  sportsmanlike  attitude  for 
him  to  take.  Consequently,  they  are  rather 
pleased  to  have  a  war  horse  like  Attorney 
General  Palmer  to  rally  around.  It,  how- 
ever, can  not  be  believed  that  the  Demo- 
crats would  nominate  a  man  from  Penn- 
sylvania. Although  none  of  the  Demo- 
cratic leaders  will  admit  it,  there  are 
many  who  believe  that  the  Democrats  in 
San  Francisco  will  nominate  Mr.  Hoover 
unless  they  prefer  organization  to  victory. 

The  suggestion  made  in  the  last  issue 
of  the  Bulletin  that  merchandisers  and 
similar  agencies  would  do  well  to  make  a 
new  point  of  contact  with  an  old  market 
through  the  new  voters'  lobby  set  up  by 
the  League  of  Women  Voters  at  Washing- 
ton has  gained  a  new  emphasis  in  the 
suffrage  victory  in  West  Virginia.  The 
women  have  opened  down-town  offices  in 
the  Munsey  Building,  overlooking  Penn- 
sylvania Avenue,  at  the  National  Capital. 
The  West  Virginia  Senate  stood  at  a  dead- 
lock for  days  on  the  question  of  ratifying 
the  Federal  amendment  granting  the  vote 
to  American  women,  but  a  special  train 
hurried  the  one  lacking  vote,  Senator 
Jesse  Bloch,  of  Wheeling,  from  California 
to  the  State  House.  Both  political  par- 
ties will  now  proceed  to  count  in  the 
woman  vote  as  a  certainty  at  the  next  elec- 
tion. One  of  the  large  parties  has  been 
holding  up  its  campaign  literature  to 
await  the  outcome  of  the  amendment. 
With  the  States  of  Washington  and  Dela- 
ware scheduled  to  hold  special  sessions, 
the  prospects  of  women  voting  in  the  next 
national  election  are  certainly  good. 

FEDERAL  TRADE  COMMISSION. 

For  some  weeks- we  have  made  reference 
to  the  Federal  Trade  Commission.  Al*- 
though  it  is  believed  that  the  intentions 
of  the  commissioners  are  of  the  very  best, 


yet  they  certainly  have  lost  their  influence 
for  the  time  being.  A  body  of  this  kind 
to  be  valuable  must  have  the  confidence  of 
the  community.  Although  we  have  the 
highest  regard  for  the  members  of  the 
commission,  it  is  evident  that  their  useful- 
ness is  at  present  seriously  hampered. 
The  usefulness  of  an  executive  depends 
not  entirely  on  his  ability  or  his  good  in- 
tentions, but  rather  on  whether  he  in- 
spires constructive  confidence. 

The  Republicans  in  control  of  Congress 
are  striving  for  the  abolishment  of  the 
commission.  They  believe  that  the  com- 
mission is  hampering  production  when 
greater  production  than  ever  is  needed. 
Some  Republicans  are  very  much  opposed 
to  all  attempts  to  regulate  production  or 
trade  and  believe  that  many  of  such  regu- 
lations should  now  be  wiped  off  the  stat- 
ute books. 

The  ablest  business  men  who  go  to 
Washington  do  not  take  such  a  radical 
view.  They  believe  that  the  Federal  Trade 
Commission  could  perform  a  distinct  serv- 
ice if  it  were  content  to  assume  a  more  ju- 
dicial view.  We  were  taught  that  all  gov- 
ernments derive  their  just  powers  from 
the  consent  of  the  governed.  If  this  is  still 
true,  the  question  of  whether  or  not  the 
Federal  Trade  Commission  should  be  con- 
tinued ought  to  be  decided  by  the  business 
men  of  the  country. 

RAILROADS. 

Judge  Charles  A.  Prouty,  director  of 
valuation  for  the  Interstate  Commerce 
Commission,  said  at  the  University  Club 
last  week  that  he  believed  the  recent  rail- 
road act  to  be  the  best  piece  of  construc- 
tive legislation  in  a  long  while,  but  if  the- 
railroads  did  not  behave  themselves  the 
question  of  Government  ownership  would 
again  come  up.  Many  of  the  Canadian 
railways,  with  the  exception  of  the  Cana- 
dian Pacific,  are  now  under  government 
control,  and  the  lending  of  government 
financial  support  to  weak  roads,  which  is 
now  contemplated  in  this  country,  was  the 
opening  wedge.  In  connection  with  the 
work  of  railroad  valuation,  it  is  well  to 
note  the  decision  of  the  Supreme  Court  in 
the  Kansas  City  Southern  Railway  case 
that  the  Interstate  Commerce  Commis- 
sion, in  its  valuation  proceedings,  must 
consider  the  present  value  of  right  of  way 
and  terminals  as  well  as  the  original  cost. 


Confidential. 


Utritei  States  ItaUrtitt 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


w 


E  hear  complaints  against  many  Sen- 
ators and  Representatives  for  their 
lack  of  independence  and  their  willingness 
to  follow  the  Party  boss  and  be  mere  dum- 
mies Some  criticize  the  present  Party 
system  and  others  criticize  their  Washing- 
ton Representatives.  Personal  acquain- 
tance, however,  with  these  Representatives 
causes  one  to  have  a  far  better  opinion  ot 
them  than  these  criticisms  warrant. 
PRESENT  SYSTEMS  INEVITABLE. 

Every  Senator  and  Representative 
whom  We  know  is  individually  a  thor- 
oughly conscientious  man,  anxious  to  do 
the  best  he  can.  Furthermore,  if  you  or 
we  had  his  position  we  would  probably  do 
and  act  exactly  as  he  is  acting.  Washing- 
ton is  exactly  like  every  other  community. 
Law-making  is  like  every  other  industry. 
There  are  men,  who,  by  good  work,  con- 
stant application,  and  organized  ability, 
naturally  come  to  the  surface  as  leaders. 
The  rest  of  the  community  and  the  rest  of 
the  industry— lacking  the  physical  and 
mental  strength  to  fight— naturally  let 
these  stronger  men  lead. 

The  Senate  is  ruled  by  a  few  individuals 
because  these  individuals  are  the  hard 
workers,  are  able  to  stand  the  strain  and 
are  willing  to  make  sacrifices  that  the 
others  feel  themselves  unable  to  make. 

These  Senate  leaders  would  be  leaders 
just  the  same  were  they  in  educational 
work,  finance  or  industry.  The  same  fact 
applies  to  the  leaders  of  the  House.  So 
long  as  rocks  sink  and  wood  floats,  a  few 
will  naturally  lead  and  others  will  nat- 
urally follow. 

GIVE  MORE  ATTENTION  TO  WASHINGTON. 
The  solution  of  our  political  difficulties 
will  never  be  found  by  merely  criticizing 
or  complaining.    The  Party  system  and 


the  Caucus  system  will  continue  in  politics 
just  so  long  as  the  employer  and  employee 
system  continues  in  industry.  Both  exist 
because  of  nature.  A  few  men  ar^  natur- 
ally leaders  while  the  great  big  majority 
prefer  to  follow.  The  one  fhin  ~  ^hat  busi- 
ness men  can  do  to  improve  the  sit  tion  is 
to  let  their  Senators  and  Re  atives 
hear  from  them  more  often.  con- 
vinced that  our  Washingtor  riends  want 
to  do  what  the  majority  of  their  active  con- 
stituents desire.  The  difficulty  is  that  the 
selfish  interests  of  the  country  are  organ- 
ized and  constantly  make  themselves 
heard;  while  the  better  interests  are  un- 
organized or  insufficiently  interested  to 
work  and  fight  for  what  is  right. 

The  main  difficulty  is  not  with  those  who 
represent  you.  You  would  do  no  better 
were  you  in  their  places.  The  difficulty  is 
that  you  and  other  business  men  are  con- 
tent to  visit  New  York,  Chicago  and  other 
cities  in  the  interest  of  money-making; 
but  are  too  busy  to  visit  Washington  in 
the  interest  of  better  legislation. 

THE  COAL  SITUATION. 
Considerable  discussion  is  existing  in 
Washington  relative  to  the  two  reports 
which  the  President's  Coal  Commission 
has  just  issued.  The  majority  report 
recommends  that  the  men  be  given  a  25  per 
cent  increase  in  wages,  including  the  14 
per  cent  awarded  them  by  former  Fuel 
Administrator  Garfield,  and  that  local  dif- 
ferences in  pay  and  allowances  between 
different  mining  districts  be  referred  to 
another  commission.  Mr.  White  will 
recommend  that  the  increase  be  fixed  at 
approximately  35  per  cent,  it  is  under- 
stood. The  only  factor  regarded  as  seri- 
ous in  the  difference  is  the  hour  schedule. 
The  original  demand  of  the  mine  workers 

(Continued  on  last  page.) 


2^  UNITED  STATES  BULLETIN:    MAECH  22,  1920.  Notice 


SUBSCRIPTION  PRICE  NOTICE 

The  undersigned  took  over  the  publication  of  the 
United  States  Bulletin  because  of  a  firm  belief  that  there 
should  be  issued  at  Washington  a  weekly  news  service 
for  business  men,  with  interpretations  and  forecasts. 

Such  a  service  would  treat  of  the  important  current 
events— wherever  they  take  place— and  indicate  how 
each  should  affect  business,  industry,  finance,  or  invest- 
ments. 

I  first  attempted,  to  render  this  service  with  Wash- 
ington men,  including  the  former  staff  of  the  Official 
United  States  Bulletin,  at  a  price  of  $12  per  year.  The 
result,  however,  was  unsatisfactory,  as  the  material  and 
manner  of  presentation  were  not  complete.  It  was  then 
decided  to  have  a  supplemental  Interpretative  Service  at 
$100  per  year,  the  latter  being  edited  by  the  experts  of 
the  Babson  Institute.  This  service,  however,  was  found 
to  be  too  high  in  price  to  be  popular.  The  demand  was 
for  the  Interpretative  Service  rendered  by  the  Babson 
experts,  rather  than  for  the  mere  official  news,  but  at 
a  lower  price  than  $100  per  year. 

Therefore,  we  are  now  combining  both  features  into 
the  new  United  States  Bulletin,  and  have  compromised 
on  an  annual  subscription  of  $52.  This  gives  henceforth 
to  all  subscribers  the  benefit  of  the"  Babson  interpreta- 
tions. These  interpretations  are  especially  valuable  to 
Government  officials  and  libraries,  as  well  as  to  business 
men  and  their  executives. 

There  has  been  created  a  new  Advisory  Service  at 
$100  and  upwards  per  year,  which  will  perform  personal 
service  in  Washington  for  clients  having  interests  here. 
Subscribers  to  the  old  $100  service,  which  is  now  being 
combined  with  the  United  States  Bulletin,  will  be  trans- 
ferred to  this  new  Advisory  Service.  This  new  Advisory 
Service  is  under  the  special  charge  of  our  vice  president, 
Mr.  Stanley  Bowmar,  whose  headquarters  are  165  Broad- 
way, New  York. 

In  this  connection  I  wish  to  state  again  that  although 
the  Bulletin  carries  no  advertising  it  is  not  a  Govern- 
ment publication  and  hence  desires  to  serve  only  the 
interests  of  its  clients  and  readers.  Eighty  per  cent  of 
the  stock  of  the  U.  S.  Bulletin  Co.  is  owned  by  the  Babson 
Institute.  Therefore,  although  the  Bulletin  is  published 
m  Washington,  it  is  free  from  Government  control  and 
can  serve  its  clients  frankly  and  impartially. 

1  ROGER  W.  BABSON. 
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THE  OUTLOOK  FOR  BUSINESS  AND  INVESTMENTS 


Recent  events  in  Washington 
should  be  pleasing  to  business  and 
banking  interests.  The  stock 
dividend  decision,  although  by  a 
divided  court,  should  go  far  to- 
ward permitting  legitimate 
growth  of  our  industries.  The 
Supreme  Court  holds  that  expan- 
sion of  capital  stock  out  of  the 
corporations'  own  growth  is  not 
taxable.  The  court  assumes  that 
such  financing  is  simply  an  in- 
crease in  capital  stock.  The  ef- 
fect of  this  decision  will  be  to 
permit  the  distribution  of  large 
cash  reserves,  as  well  as  the  en- 
largement of  plants.  It  is  a  de- 
cision along  progressive  and  con- 
structive lines.  We  only  wish 
that  it  had  been  the  unanimous 
opinion  of  the  court. 

RAILROADS  HAPPY. 

Holders  of  railroad  securities 
are  more  pleased  with  the  rail- 
road law  as  days  go  on.  They 
are  especially  delighted  with  the 
decision  handed  down  by  the 
Stipreme  Court  last  week  over- 
ruling the  Interstate  Commerce 
Commission  in  their  method  of 
arriving  at  the  valuation  of  rail- 
road property.  Although  this  de- 
cision means  higher  freight  rates, 
it  should  greatly  strengthen  the 
credit  of  the  railroads.  The  com- 
mission had  assumed  as  the  basis 
of  land  valuation  only  the  origi- 
nal cost  of  the  property.  The 
present  decision  requires  the  com- 
mission to  consider  the  present 
value.  Under  this  decision,  ex- 
perts at  Washington  feel  that  the 
total  valuation  of  the  railroads 
may  equal  their  total  capitaliza- 
tion. 

FOREIGN  EXCHANGE  SITUA- 
TION. 

Since  our  issue  of  last  month 
when  we  suggested  that  foreign 
exchange  was  at  its  low  point, 
there  has  been  a  slow  but  almost 
steady  strengthening.  This  was 
partly  due  to  the  change  in  the 
foreign  trade  situation,  but  pri- 
marily to  the  new  attitude  taken 
by  England  and  France  to  pay 
up  their  indebtedness  and  make 
good  their  loans.  Arrangements 
are  also  being  made  in  Wash- 
ington for  funding  the  interest  on 
our  foreign  loans  to  the  Allies. 
What  affect  the  German  revolu- 
tion will  have  on  the  foreign  ex- 


change situation  cannot  at  pres- 
ent be  foretold.  The  best  author- 
ities believe  that  it  will  help 
German  marks,  but  doubt  if  it 
will  help  francs. 

COMMODITY  PRICES. 

Commodity  prices  are  appar- 
ently scraping  the  top  without 
any  violent  fluctuations  one  way 
or  another.  The  grain  markets 
are  displaying  considerable  ir- 
regularity. Beef,  pork  and  other 
provisions  are  apparently  piling 
up  on  the  sellers'  hands.  This  es- 
pecially applies  to  certain  cuts. 
Although  fresh  butter  and  cheese 
are  firm,  eggs  are  rapidly  declin- 
ing in  price. 

Firm  conditions  continue  in  the 
iron  and  steel  market  and  there 
is  no  let-up  in  demand  of  these 
products.  Those  who  deal  in 
builders'  supplies  are  still  short 
of  materials  for  immediate  de- 
livery ;  but  owing  to  car  shortage, 
large  stocks  still  exist  at  the 
source  of  supply. 

Quieter  business  is  reported  in 
cotton  goods  and  most  people  are 
looking  for  a  further  break  in  the 
price  of  wool.  The  hides  and 
leather  situation  remains  easy 
and  the  sellers  are  beginning  to 
exceed  the  buyers.  As  pent-up 
waters  can  cause  dams  to  break, 
so  pent-up  merchandise  can  cause 
prices  to  break. 

EXPORT  SITUATION. 

The  news  from  Germany  has 
tended  for  lower  prices  in  goods 
which  were  planning  to  be  ex- 
ported from  Germany.  This  es- 
pecially affected  the  cotton  situa- 
tion, but  it  applies  to  other  lines 
as  well.  Just  as  it  begun  to  look 
'as  though  Germany  was  to  get 
on  its  feet  again  and  become  the 
purchaser  of  American  goods,  the 
present  upset  came.  It  is  be- 
lieved that  a  good  deal  of  cotton 
has  been  stored  and  held  by  spec- 
ulators, with  the  idea  of  selling 
it  to  Germany  as  soon  as  the 
occasion  is  offered.  The  present 
contest  in  Germany  may  delay 
matters  so  that  the  holders  of 
these  supplies  may  be  forced  to 
liquidate  in  this  country. 
THE  LABOR  SITUATION. 
Although  labor  has  lost  the 
public's  good-will  and  cannot  be 
as  arbitrary  as  it  was,  yet  there 


still  is  a  distinct,  labor  shortage 
in  many  industries.  It  looks  as 
if  it  would  be  necessary  again  to 
increase  wages  in  some  lines  dur- 
ing the  spring.  Wise  executives, 
however,  will  increase  wages  only 
with  great  care.  We  are  rapidly 
approaching  a  point  where  there 
will  be  a  turn  downward  in  the 
cost  of  living.  It  will  be  very 
difficult  to  reduce  wages,  even 
after  this  turn  in  the  cost  of  liv- 
ing comes.  Therefore,  the  best 
policy  is  to  be  courteous  and  con- 
siderate to  one's  employees,  but 
avoid  further  increase  in  wages  at 
this  time. 

There  is  considerable  labor  dis- 
turbances in  the  textile  industry 
and  another  epidemic  of  strikes 
is  forecasted.  Statistics  indicate 
that  the  difficulty  will  be  more  in 
connection  with  common  labor 
than  with  skilled  labor. 

OCEAN  FREIGHT  RATES. 

Although  steamship  space  is 
still  scarce,  it  is  very  evident 
ocean  freight  rates  are  going  to 
drop  soon.  Although  it  has  been 
very  profitable  to  own  ships  dur- 
ing the  past  few  years,  the  time 
is  soon  coming  when  the  man 
who  rents  space  will  be  better  off 
than  the  man  who  owns  the  ships. 

Statistics  just  published  by  the 
Shipping  Board  shows  that  there 
has  been  a  considerable  reduction 
in  the  prices  of  ships.  The  ship- 
building companies  are  now  of- 
fering to  build  ships  for  less  than 
they  can  be  bought  for  from  the 
Shipping  Board. 

THE  MONEY  SITUATION. 

The  money  situation  still  is  in 
bad  shape.  Money  rates  are 
lower  than  they  have  been  for 
some  time.  If  this  were  not  the 
fall  it  would  not  be  serious,  but 
rates  in  February  and  March  are 
usuallv  lower  than  any  other  pe- 
riod during  the  year.  The  reserves 
are  low  and  the  situation  does  not 
look  good. 

Either  one  or  two  things  must 
happen.  There  must  be  a  de- 
crease in  speculation  and  in  com- 
modity prices  generally,  or  else 
loans  must  arbitrarily  be  cut 
down.  This  latter  method  would 
result  in  failures  for  many  over- 
extended firms,  especially  to  the 
newer  firms  which  have  sprung 
into  prominence  during  the  war. 
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presentation  of  the  activities  and  senti- 
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It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
from  the  business  man's  point  of  view. 
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events  of  the  week  and  interprets  them 
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and  psychological  research  and  from,  the 
point  of  view  of  the  executive. 
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LOYALTY 

It  is  an  old  saying  that  an  ounce  of  loyalty  is 
worth  a  pound  of  brains.  Whether  or  not  this  is 
true,  I  do  not  know;  but  I  do  know  that  most  suc- 
cessful employers  feel  that  way.  Hence  be  loyal. 
Cultivate  loyalty.  Stick  by  the  ladder  by  which 
you  climb  up.  Never  kick  it  down. 

Don't  gossip  about  your  employer  or  any  of 
his  associates.  Say  nothing  that  you  would  be 
unwilling  to  have  him  hear.  He  will  forgive  you 
for  making  mistakes,  but  he  will  not  forgive  dis- 
loyalty. Loyalty  bears  the  same  relation  to  a 
successful  organization  that  mortar  bears  to  a 
brick  building. 

Most  men  have  secured  their  present  posi- 
tions of  trust  and  power  by  being  loyal  to  their 
employers.  Most  employers  select  men  for  pro- 
motion not  according  to  their  education,  alert- 
ness or  so-called  ability,  but  according  to 
whether  or  not  they  like  these  men.  Now  the 
basis  of  friendship  is  loyalty. 

Loyalty  can  be  developed  or  lost  like  any 
other  trait.  You  can  train  yourself  to  say  and 
do  only  loyal  things,  or  you  can  become  careless 
and  indifferent  about  what  you  say.  By  all 
means,  don't  try  to  ride  two  horses  at  the  same 
time.  Cut  out  all  office  politics.  Trust  your  em- 
ployer absolutely  or  else  resign  and  go  else- 
where. . 

ROGER  W.  J3ABSON. 
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GERMAN  POLITICS  AND  AMERICAN  BUSINESS 


To  comprehend  the  significance 
to  business  of  the  recent  coup 
d'etat  in  Germany,  it  is  necessary 
first  to  hold  clearly  before  our 
minds  the  whole  background  of 
the  European  situation  as  it  ap- 
pears from  the  European,  as  dis- 
tinct from  the  American  point  of 
view.  European  nationalities 
differ  from  the  American  Nation 
in  being  more  homogeneous. 
Each  European  group  moves  prac- 
tically as  a  unit  in  supporting  its 
own  nationalistic  advantages. 
Alone  among  nations,  the  foreign 
policy  of  the  United  States  is  de- 
termined by  sentiment  rather 
than  by  national  interests. 

In  the  European  struggle,  Brit- 
ain has  obtained  what  she  wants, 
the  German  colonies,  the  domin- 
ion of  the  seas,  and  the  practical 
elimination  of  Germany  as  a  mari- 
time and  economic  rival.  France 
wants  the  Rhine  as  a  boundary 
and  the  military  supremacy  of  the 
continent.    The  first  was  denied 
to  her  at  the  peace  conference 
and  the  second  depends  upon  her 
ability  to  maintain  a  position  of 
conquerer  over  Germany  and  to 
support  Poland  successfully  as  a 
French  outpost  in  Eastern  Europe. 
In  the  struggle  to  attain  her  ambi- 
tions, France  has  not  been  sup- 
ported by  her  Allies.    Britain  has 
been     lukewarm     to  France's 
claims  for  indemnity  from  Ger- 
many, as  well  as  to  her  ambitions 
for  possession  of  the  left  bank  of 
the    Rhine.     Without  securing 
large  indemnities,  France's  expec- 
tations for  rapid  reconstruction 
cannot  be  realized.    The  French 
now  seem  to  lack  either  the  pro- 
ductive power  to  carry  the  ter- 
rific burden  of  debt  which  rests 
upon  them  or  the  disposition  to 
make  a  sufficiently  heroic  effort 
to  solve  their  own  problems  from 
within.     France    must  maintain 
her  influence  in  the  Near  East  as 
a  barrier  to  German  progress  in 
that  quarter. 

Italy,  on  the  other  hand,  is  in- 


terested in  obtaining  Slavic  ter- 
ritory on  the  Adriatic  and  per- 
haps finds  it  now  to  her  interests 
to  come  to  an  understanding  with 
Germany  in  opposition  to  France's 
claims.  Italy,  furthermore,  has 
no  interest  in  the  economic  re- 
construction of  France  at  the  ex- 
pense of  Germany.  Saving  ob- 
tained from  Austria  all  that  is 
to  be  obtained,  Italy  has  no  fur- 
ther interests  in  holding  Austria 
down. 

German  Market  and  Russia. 

From  the  German  standpoint  it 
is  essential  that  German  indus- 
trial life  be  effectively  reestablish- 
ed. This  calls  for  food,  raw  ma- 
terials and  a  market  for  the  prod- 
ucts of  German  manufacturers. 
Failure  to  obtain  this  means  that 
starvation  will  force  emigration 
and  the  further  impairment  of  the 
.vitality  of  the  people.  Since  the 
western  door  is  held  by  Great 
Britain  and  France,  Germany's 
hope  lies  in  coming  to  an  under- 
standing with  Russia  which  shall 
result  in  finding  a  market  for 
German  goods  and  a  source  of 
food  and  raw  material.  Russia 
needs  enterprise,  capital  and  tech- 
nical experts.  America  is  refus- 
ing to  supply  these  things:  It 
looks  now  as  if  Germany  would 
get  the  trade. 

It  is  presumable,  therefore,  that 
German  policies  will  ultimately 
take  the  direction  in  which  Ger- 
man interests  lie,  namely,  toward 
an  understanding  with  Russia, 
rather  than  toward  any  hope  of 
renewal  of  German  progress  in 
the  west.  While  this  outcome 
would  seem  inevitable  in  the  end, 
it  is  quite  possible  that  a  period 
of  confusion  will  be  witnessed  in 
Germany  before  a  Government 
can  be  established  which  is  suf- 
ficiently strong  and  clear-headed 
to  unite  the  people  and  make  head- 
way. 

Junkers  and  Standpatters  Fail. 

The  Ebert  Government  was 
weak  and  unsatisfactory  and  fail- 
ed to  grasp  or  control  the  finan- 
cial situation.     Its   only  strong 


man  is  "Machine-gun"  Noske.  No 
progress  lias  been  made  toward 
making  income  match  outgo,  but 
that  any  party  of  Prussian  mili- 
tarists can  bring  back  the  ex- 
Kaiser  and  reestablish  the  old  re- 
gime is  out  of  the  question.  Prus- 
sian junker  domination  and  the 
renewal  of  military  rule  in  the 
old  way  would  be  bitterly  con- 
tested in  Bayern,  Wurtemburg, 
Baden,  Westphalen,  Saxony  and 
Schleswig-Holstein.  Its  only  hope 
of  support  must  come  from  East 
and  West  Prussia,  Silesia,  Bran- 
denburg, the  Mecklenburgs  and 
Hanover.    Even  in  these  sections, 
reactionaries  must  face  the  hos- 
tility of  the  socialistic  working 
classes. 

German    Tumult    Must  Have 
Strong  Hand. 

The  present  disturbances  have 
furnished  an  opportunity  to  the 
radical  elements  for  a  demonstra- 
tion and  have  set  in  motion  all 
the  disrupting  forces  which  lay 
dormant  in  the  country.  Only  a 
strong  hand  can  pull  the  loose 
ends  together.  It  is  doubtful 
whether  Kapp,  Ebert,  Bauer,  or 
Scheidemann  are  strong  enough. 
Former  Kronprinz  Rupprecht,  of 
Bayern,  possesses  popularity  and 
some  elements  of  strength,  but 
the  Republicans  do  not  like  him. 
It  would  seem  that  the  towering 
figure  of  Hindenburg  would  ulti- 
mately be  necessary  to  command 
the  allegiance  of  all  parties. 

It  is  clear  that  neither  a  state 
of  confusion  in  Germany  nor  an 
alliance  between  Germany  and 
Russia  can  possibly  operate  to  the 
advantage  of  France,  Britain  or 
of  the  United  States.  There  is  no 
hope  of  obtaining  indemnities 
from  a  Germany  torn  by  civil 
strife.  Should  Germany  ally  her- 
self with  Russia  the  combination 
would  have  sufficient  military 
strength  to  make  the  enforcement 
of  the  Versailles  treaty  impossi- 
ble, unless  the  United  States  were 
willing  to  go  to  war  once  more 
on  a  grand  scale.  Altogether,  the 
happenings  in  Germany  seem 
bound  to  be  unfavorable  from 
the  standpoint  of  allied  business 
interests. 
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GOVERNMENT  TRAINING  SCHOOL  RECOMMENDED  BY  EFFICIENCY  BUREAU 


The  United  States  Government 
would  find  it  worth  while  to  in- 
stitute a  training  school  for  its 
employees  engaged  in  the  various 
classes  of  work  performed  in  the 
executive  departments  and  inde- 
pendent establishments  at  Wash- 
ington, and  will  neglect  a  great 
opportunity  if  it  fails  td  do  so 
This  in  substance  is  the  report 
made  by  the  Bureau  of  Efficiency 
after  investigation  and  study  of 
the  subject  at  the  instance  of  the 
Senate. 

f.t  is  recommended  by  the  bu-. 
reau  that  the  management  of  such 
a  school  be  placed  under  its  con- 
trol, because  it  would  always  have 
in  mind  the  direct  practical  appli- 
cation of  the  curriculum  to  neces- 
sary work  in  the  Government  de- 
parments.  The  bureau  further 
points  out  that  much  of  the  ma- 
terial for  the  courses  to  be  taught, 
especially  those  in  accounting  Gov- 
ernment statistics,  labor-saving  de- 
vices, and  office  procedure,  is  avail- 
able readily  nowhere  else  in  the 
Government.  In  addition  to  these 
courses,  the  tentative  schedule  of 
instruction  would  embrace  book- 
keeping and  the  elements  of  ac- 
counting, elements  of  statistics, 
use  of  business  English,  executive 
management,  administrative  law 
and  statutory  construction,  or- 
ganization of  the  National  Gov- 
ernment and  history  of  the  Fed- 
eral Government. 

Idea  Been  Urged  For  Years. 

Attached  to  the  report  from  the 
bureau  is  the  text  for  a  proposed 
act  of  Congress  to  establish  such  a 
school  under  the  Bureau  of  Effi- 
ciency. If  this  is  done,  the  bu- 
reau will  add  an  entirely  new  func- 
tion to  its  operations.  The  sug- 
gested bill  provides  for  the  em- 
ployment of  Government  execu- 
tives outside  of  their  regular  office 
duties  as  teachers  in  the  school. 

The  idea  of  providing  training 
and  instruction  for  the  persons  who 
are  to  become  a  part  of  any  pro- 
ductive organization  is  commonly 
accepted  in  this  country.  Industry 
has  known  the  apprentice  and  ves- 
tibule schoolsf  or  many  years.  Even 
bond  salesmen  are  trained  nowa- 
days in  that  subtle  mystery  called 
the  "approach"  before  they  are 
sent  to  solicit  checks  from  prospec- 


tive customers.  The  project  of  set- 
ting up  a  school  of  instruction  un- 
der Government  supervision  for 
Federal  employees  in  Washington 
has  often  been  urged.  Thousands 
of  the  Government  workers  patron- 
ize the  universities  and  other 
schools  of  the  city,  as  the  majority 
of  these  clerks  are  under  30  years 
of  age.  Generally  speaking,  the  em- 
ployees of  the  Government  have 
not  had  the  opportunity  to  educate 
themselves  to  the  extent  of  acquir- 
ing college  degrees. 

Some  Figures  in  the  Case. 

The  Bureau  of  War  Risk  Insur- 
ance, the  only  bureau  for  which 
educational  statistics  are  available, 
has  just  an  8  per  cent  cent  propor- 
tion of  college  graduates  in  its 
nearly  12,000  workers.  There  is 
abundant  proof  that  the  Govern- 
ment clerks  are  ambitious.  About 
5,000  of  them  attended  the  night 
classes  in  the  public  schools  last 
year,  1,500  more  attended  the  Y. 
M.  C.  A.  evening  classes  and  ap- 
proximately 3,000  were  enrolled  in 
the  university  courses. 

The  Bureau  of  Efficiency  esti- 
mates that  a  school  for  instructing 
Government  employees  specifically 
in  matters  handled  by  them  during 
their  daily  routine  would  cost  $16,- 
000  the  first  year.  Calculation  is 
made  on  the  basis  of  paying  this 
amount  to  a  teaching  staff  and  $16,- 
000  would  be  needed,  states  the  es- 
timate, for  the  executive  personnel 
and  schoolroom  equipment.  Funds 
for  the  latter  expenditures  are  to 
be  obtained  through  charging  the 
Government  workers  a  tuition  fee 
of  $2  monthly,  which  would  amount 
to  $16,000  for  the  scholastic  term. 
No  provision  is  made  for  rentals  of 
buildings  since  the  bureau  sug- 
gests the  use  of  the  temporary 
buildings  left  over  from  the  war 
use  and  owned  by  the  Government. 
These  structures  are  divided  into 
rooms  which  would  be  exceedingly 
adaptable  to  classroom  needs. 

A  questionnaire  issued  in  the 
fall  of  1918  found  8,800  employees 
who  were  willing  to  pay  $4  a  month 
for  tuition.  At.  this  rate,  the  Gov- 
ernment could  recover  the  full 
amount  of  its  output  for  the  school, 
but  the  bureau  appears  to  incline 
toward  the  Government  reducing 
the  student's  fees  and  charging  its 


own  outlay  of  half  the  amount  to 
the  ledger  side  devoted  to  the  elimi- 
nation of  labor  turnover. 

Extract  From  Bureau  Report. 

The  report  from  the  bureau 
says,  in  part: 

"The  persons  who  come  into  the 
Government  -  service  vary  greatly 
in  the  amount  of  schooling  which 
they  have  received,  as  well  as  in 
native  intelligence.  Very  few  Of 
them  have  received  any  specialized 
training  which  would  aid  them  in 
the  particular  tasks  which  they 
perform.  They  acquire  proficiency 
in  their  tasks,  if  they  acquire  it  at 
all,  simply  by  actually  doing  the 
work.  If  they  are  engaged  in  do- 
ing some  kind  of  Government  ac- 
counting work,  or  in  collecting  and 
interpreting  Government  statistics, 
they  have  no  place  to  go  where  they 
can  receive  competent  instruction 
in  the  principles  that  should  gov- 
ern their  work.  If  they  dictate  let- 
ters, they  have  no  means  of 
learning  what  are  the  best  ways  of 
conducting  Government  corre- 
spondence. A  Government  service 
school  would  afford  facilities  for 
instructing  such  employees  in  the 
best  practices  of  their  particular 
lines  of  work  and  would  produce 
a  constantly  growing  body  of  well- 
trained  Government  workers. 

"  It  is  often  alleged,  and  with  con- 
siderable truth,  that  although  the 
Government  service  affords  as  good 
pay  in  the  lower  types  of  clerical 
work  as  commercial  concerns  it 
does  not  offer  a  future.  Young 
men  and  women  are  quite  as  much 
interested  in  their  chances  of  ad- 
vancement as  they  are  in  their 
present  incomes.  Upon  the  suc- 
cessful completion  of  a  course  in 
the  Government  school,  the  student 
should  be  given  a  certificate  of  pro- 
ficiency. This  would  be  concrete 
evidence  that  he  was  qualified  to  do 
certain  work.  Of  course,  it  would 
not  be  desirable  to  guarantee  grad- 
uates of  the  school  places  of  greater 
responsibility  or  higher  compensa- 
tion. 

School  to  Save  Labor  Turnover. 

' '  If  the  avenues  of  advancement 
were  made  easier  to  employees,  a 
double  advantage  would  accrue 
to  the  Government.  Experience 
would  be  retained.  Labor  turnover 
woukl  be  reduced.    In  1916  the 


Forestry  Product! 
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rate  of  separation  from  the  Gov- 
ernment service  was  11.71  per  cent. 
For  1917  it  was  20.02  per  cent,. 
For   1919  it  was  much  higher. 
These  percentages  include  all  sep- 
arations. The  rate  of  separations 
due  to  resignations  was  5.64  per 
cent  in  1916,  10.43  per  cent  in 
1917,  and  approximately  30  per 
cent  in  1919.   Of  course,  the  1919 
figure  is  far  in  excess  of  the  nor- 
mal. However,  the  figure  for  1917, 
which  shows  a  rate  of  resignations 
of  over  10  per  cent,  is  likely  to  be 
the  normal  rate  for  many  years  to 
come.   A  rate  of  resignation  of  10 
per  cent  in  a  clerical  force  of  100,- 
000  means  10,000  resignations  a 
year.   Any  business  firm  would  be 
alarmed  at  such  a  turnover  in  its 
clerical  help.    It  has  been  esti- 
mated that  the  cost  of  a  single 
turnover— that  is  to  say,  the  cost 
of  securing  a  new  employee  to  re- 
place an  employee  who  has  left, 
and  of  training  the  new  employee 
to  perform  the  work  with  equal 
proficiency — is  about  $50.    If  in 
the  first  year  even  500  resignations 
could  be  prevented  through  the  ad- 
vantages offered  by  a  service-train- 
ing school,  the  money  saved  would 
amount  to  $25,000. 
Corporation  Experience  Quoted. 

"A  considerable  reduction  in  the 
labor  turnover  of  the  Government 
through  the  creation  of  a  training 
school  is  shown  to  be  well  within 
the  bounds  of  possibility  by  the  ex- 
perience of  corporation  schools.  In 
fact,  over  200  manufacturers  who 
have  established  training  depart- 
ments in  their  factories  voluntarily 
testified  that  their  labor  turnover 
was  cut  in  two.  These  figures  were 
gathered  by  the  United  States 
Training  Service  of  the  Depart- 
ment of  Labor.    So  effectual  have 
training  schools  proved  in  reducing 
labor  turnover  that  scores  of  corpo- 
rations have  embraced  the  plan. 
The  National  Association  of  Cor- 
poration Schools  was  started  in 
April,  1913.    In  September,  1919, 
this    association    numbered  140 
members,  representing  68  lines  of 
industry  and  half  of  the  capital  of 
the  country  invested  in  industries. 

"Practically  all  of  the  biggest 
commercial  concerns  have  estab- 
lished training  schools  of  one  sort 
or  another." 

The  report  was  sent  to  the  Sen-  I 
ate  Committee  on  Finance. 


GREELEY  TO  SUCCEED 

GRAVES  AS  FORESTER 


PAPER-MILL  BARK  AS 

A  SOURCE  OF  TANNIN 


( !ol.  W.  B.  Greeley,  who  has  been 
assistant  chief   of   the  Forestry 
Service,  will  succeed  Col.  Henry  S. 
Graves  as  chief  of  that  service 
when  the  latter  resigns  on  May  1. 
Announcement  of  the  appointment 
has  been  made  by  Secretary  Mere- 
dith, of  the  Department  of  Agri- 
culture, and  marks  the  rise  of  a 
man  who  has  been  for  many  years 
with  the  Forestry  Service  and  who 
has  worked  his  way  up  through  the 
various  duties  of  that  division  to 
become  its  head. 

Col.  Greeley  is  40  years  of  age. 
He  is  from  California  and  from 
1906  to  1908  was  superintendent  of 
the  Sequoia  National  Forest  in  that 
State,  a  forest  which  may  some  day 
be  the  national  monument  to  for- 
mer President  Theodore  Roosevelt. 
He  has  been  with  the  Federal  Gov- 
ernment since  1904  following  his 
graduation  from  the  Yale  Forestry- 
School  and  the  University  of  Cali- 
fornia. 

■With  the  opening  of  the  war  it 
was  decided  to  raise  and  send  to 
France  forestry  troops,  and  their 
recruiting  was  assigned   to  Col. 
Greeley.    To  prepare  the  way  for 
their  operations  in  the  French  for- 
ests, the  chief  forester,  Col.  Graves, 
was  sent  to  France.    After  Col. 
Graves  returned  to   the  United 
States,  Col.  Greeley  took  his  place, 
and  finally  became  chief  of  the  For- 
estry section  in  the  American  Ex- 
peditionary Forces,  in  charge  of 
21,000  forestry  troops  and  95  saw- 
mills, with  lumbering  operations 
scattered  from  the  zone  of  military 
operations  to  the  Pyrenees  and 
from  the  Swiss  border  to  the  At- 
lantic. 

He  was  awarded  a  decoration  by 
the  French,  in  recognition  of  his 
war  service,  as  a  Chevalier  of  the 
Legion  of  Honor,  and  by  the  Eng- 
lish as  member  of  the  Distinguished 
Order  of  Great  Britain.  In  Octo- 
ber he  resumed  his  old  position  in 
the  Forest  Service,  but  retaining  a 
commission  as  lieutenant  colonel  in 
the  Engineer  Officers'  Reserve 
Corps. 

He  is  also  a  feUow  of  the  Society 
of  American  Foresters  and  an 
author  of  various  publications  and 
papers  on  forestry  subjects. 


The  feasibility  of  using  waste 
hemlock  bark  from  paper-mill  op- 
erations for  tanning  purposes  has 
been  further  demonstrated  in  re- 
cent tests  made  by  the  Forest  Pro- 
ducts Laboratory  of  the  United 
States  Forest  Service.  Results  ob- 
tained first  in  an  experimental  way 
were  so  encouraging  that  the  in- 
vestigation was  finally  carried  out 
on  a  semi-commercial  scale  in  co- 
operation with  a  paper  mill,  a  tan- 
nery, and  a  manufacturer  of  dry- 
ing equipment. 

The  conclusions  reached  are: 
(1)  No  great  technical  difficulties 
stand  in  the  way  of  utilizing  paper- 
mill  bark  for  such  purposes;  (2) 
the  product  is  satisfactory  from 
the  tanner's  standpoint;  (3)  it  can 
be  prepared  at  a  cost  which  will 
allow  it  to  compete  with  leaf  bark. 

The  use  of  paper-mill  bark  for 
tannin  would  mean  a  source  of 
income  for  the  paper  mill  from  a 
material  which  is  now  of  little  or 
no  value.  In  many  cases  it  would 
also  be  the  solution  of  a  serious 
problem  of  stream  pollution. 

The  tanner  would  be  assured  of 
a  constant  supply  of  dried  bark 
which  would  allow  him  to  keep 
much  less  material  in  stock,  to  re- 
duce his  fire  hazard,  and  to  wipe 
out  the  depreciation  and  interest 
charges  which  must  be  carried 
against  a  yard  .full  of  leaf  bark. 

The  lumberman  would  avoid  in- 
creasing difficulties  of  obtaining 
satisfactory  labor  for  bark  peeling 
and  would  do  away  with  the  fire 
hazard  and  expense  incidental  to 
the  peeling  and  seasoning  opera- 
tions, all  of  which  combine  to  make 
the  production  of  leaf  bark  an  un- 
satisfactory business,  even  at  the 
present  market  price. 

It  is  believed,  therefore,  that  the 
utilization  of  waste  paper-mill  bark 
for  tannin  is  a  conservation  meas- 
ure which  from  every  standpoint  is 
worthy  of  being  put  into  immediate 
practice. 
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Merchandising 


HONEST  MERCHANDISING  BILL  WOULD  DEAL  HARSHLY  WITH 

MANUFACTURERS  AND  RETAILERS  WHO  MISBRAND  GOODS 


One  of  the  reactions  to  the  high 
prices  for  commodities  follow- 
ing the  war  and  the  lowered 
standards  in  quality  due  to  un- 
der production  has  been  a  grow- 
ing sentiment  that  American 
manufacturers  should  get  back 
as  quickly  as  possible  to  their 
peace-time  ideals  of  constant 
quality.  Such  a  feeling  has 
reached  definite  shape.  Repre- 
sentative Rogers,  of  Massachu- 
setts has  already  opened  hearings 
before  the  House  Committee  on 
Interstate  and  Foreign  Com- 
merce in  behalf  of  an  Honest 
Merchandising  Act,  which  he  in- 
troduced a  few  days  ago. 

The  outlook  for  the  passage 
of  legislation  of  some  sort  before 
adjournment  that  will  protect  the 
buying  public  against  the  mis- 
branded  and  imitation  in  every 
line  of  manufactured  merchan- 
dise from  tooth  paste  to  automo- 
biles is  regarded  as  hopeful.  Mr. 
Rogers  has  been  at  work  for  a 
long  time  to  get  the  various  ele- 
ments behind  the  bill  organized 
and  was  prepared  to  begin  testi- 
mony for  its  favorable  consider- 
ation by  the  committee  as  soon 
as  it  was  put  into  the  House.  In 
effect,  the  act  would  extend  the 
principle  of  the  Pure  Food  and 
Drugs  Act,  which  safeguards  the 
housekeeper  in  her  purchasing  of 
stock  for  the  family  larder,  to 
every  article  bought  in  American 
markets  and  would  also  provide 
for  honest  dealing  with  foreign 
tradesmen,  to  whom  American 
goods  are  sent. 

Law  would  be  Inclusive. 

Representative  Rogers  points 
out  that  Great  Britain  has  oper- 
ated an  honest-merchandising  act 
for  the  past  25  years.  The  suc- 
cess of  the  law  passed  by  that 
government  to  regulate  the  mis- 
representation of  goods  was  one 
of  the  influences  leading  the  ad- 
vocates of  such  a  measure  for 
the  United  States  to  take  steps 
toward  Congressional  action.  The 
American   law   would   stop  the 


circulation  of  misbranded  arti- 
cles through  prohibiting  their 
manufacture,  sale  and  transporta- 
tion if  the  bill  proposed  by  Mr. 
Rogers  is  passed. 

The  bill  as  presented  is  fully 
detailed.    It  fixes  the  interpre- 
tation to  be  followed  for  the  word 
misbranded  as  being  that  of  a 
label  so  nearly  alike  another  that 
it  deceives  as  to  the  character 
and  origin  of  the  goods  in  the 
package.   If  the  package  contents 
are  changed  or  other  goods  put 
into  the  original  wrapping  be- 
fore the  article  is  sold  to  the  cus- 
tomer the  goods  would  be  liable 
to  seizure  as  being  misrepresented. 
Perhaps  the  widest  reaching  pro- 
viso of  the  suggested  act  is  that 
covering    the    advertising  cam- 
paigns carried  on  in  connection 
with  the  sales  of  fraudulent  goods. 
Under  the  Rogers  bill  the  ad- 
vertising done  by  any  firm  to 
sell  its  products  would  have  to 
come  so  near  to  accuracy  to  pass 
the  eye  of  the  Federal  inspector 
of   clean  copy  that  the  public 
would  know  just  what  was  used 
in  making  the  substitute  rubber 
boots  or  the  folding  couch.  It 
would  be  illegal  to  take  fancy 
flights  into  a  manufacturing  im- 
agination and  picture  the  airy, 
charming  factory  conditions  un- 
der which  a  popular  line  of  un- 
derwear   was    produced  unless 
such  factory  conditions  actually 
existed    in   brick    and  mortar. 
Publicity  claims  as  to  what  a  cer- 
tain article  will  do  will  have  to 
be  backed  up  by  actual  perform- 
ance under  these  advertising  reg- 
ulations if  adopted. 

Price  Tags  and  Sales. 
The  dishonest  marking 'of  price 
tags  to  delude  the  buyer  into 
believing  that  the  goods  offered 
for  sale  are  marked  down  to  a  spe- 
cial rate  would  also  be  a  viola- 
tion of  the  law.  incorrect  ad- 
vertising about  the  former  or 
present  market  value  of  goods 
would  be  reached  by  the  law  and 
those  sales  which  flourish  many 
banners  about  the  wonderful  bar- 
gains to  be  had  and  yet  never 
really  mark  a  single  article  be- 


low its  current  value  could  be 
stopped  by  the  Federal  Govern- 
ment with  the  proposed  bill  in 
force. 

Indeed,  the  advertising  clauses 
of  the  bill  might  have  been  writ- 
ten by  the  Associated  Advertising 
Clubs  of  the  World,  so  nearly  do 
they  adhere  to  the  "Truth  in  Ad- 
vertising" motif  of  that  organi- 
zation. The  passage  of  such  a  bill 
by   the   Government   would  do 
much    to   help   the  world-wide 
movement  for  truth  in  publicity 
which  this  body  is  trying  to  pro- 
mote.   That  the  present  Secre- 
tary of  Agriculture,  Edwin  T. 
Meredith,  is  a  prominent  advocate 
of  this  movement  will  be  a  help- 
ful circumstance  for  the  Rogers 
measure.    The  Secretary  of  Agri- 
culture is  in  a  position  to  know 
how   the   honest  merchandising 
ideals  act  in  regard  to  food  touch 
upon  food  matters.   The  proposed 
bill  would  in  no  way  interfere 
with  the  Pure  Food  and  Drugs 
Act,  but  would  make  the  Secre- 
tary of  Agriculture  a  member  of 
a  commission  empowered  to  carry 
out  the  provisions   of  the  act. 
The  Secretary  of  Commerce  and 
the   Secretary  of  the  -Treasury 
would  be  the  other  members  of 
the  commission. 

Bureau  of  Standards  an  Arbiter. 

Collection  and  examination  of 
articles  sold  to  the  consuming 
public  of  the  United  States  would 
be  carried  out  under  the  direction 
of  the  Bureau  of  Standards,  where 
work  of  this  kind  is  already  be- 
ing done  for  purpose  of  safe- 
guarding the  Government  pur- 
chasing agents.  After  being 
found  to  have  misbrstnded  goods 
offered  in  sale  the  firm  or  manu- 
facturer would  be  entitled  to  a 
hearing  in  the  matter.  The  duty 
of  prosecuting  violators  of  the 
proposed  law  would  fall  upon  the 
proper  United  States  district  at- 
torney, using  the  evidence  fur- 
nished by  the  Bureau  of  Stand- 
ards. Uniform  rules  for  acquir- 
ing, weighing  and  deciding  upon 
the  evidence  would  be  made  up 
by  the  commission  of  Cabinet  of- 
ficers. 


Immigration 
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DEFENDS  FOREIGN  LANGUAGE  PRESS; 

DEPLORES  UNFAIRNESS  TO  IMMIGRANTS 


In  an  official  pamphlet  issued 
by  the  Bureau  of  Education,  Fred 
0.  Butler,  former  Director  of 
Americanization  for  that  bureau, 
has  sounded  the  first  call  to  cer- 
tain States  to  eliminate  bills  un- 
fair to  the  foreign-born  element 
of  their  population  from  their 
statute  books. 

Mr.  Butler  declares  that 
"Chauvnists"  took  advantage  of 
the  war  passions  aroused  in  va- 
rious localities  to  pass  laws  which 
were  intended  to  support  the 
slogan  of  "America  for  Ameri- 
cans only."  He  does  not  list  the 
States  thus  erring  in  the  judg- 
ment of  the  Federal  educational 
authorities,  but  hopes  that  the 
"good  sense  and  judgment"  of 
the  American  people  will  reassert 
themselves  to  the  point  of  wip- 
ing out  those  laws  which  were 
inspired  by  war  passions  rather 
than  by  wise  deliberation. 

Immigration  Should  Become  Bi- 
lingual. 

He  opposes  the  "America  for 
Americans  only"  idea  with  the 
fact  that  the  place  of  birth  is  too 
uncertain  to  be  used  as  a  qualify- 
ing factor  and  that  those  acci- 
dentally born  in  this  country  do 
not  always  qualify  as  Americans. 
He  also  takes  the  stand  that  Eng- 
lish should  be  the  common  lan- 
guage spoken  and  that  although 
the  foreign-born  newcomer  should 
not  be  asked  to  give  up  his  own 
language,  he  should  equip  him- 
self with  the  tongue  spoken  in 
the  United  States. 

Mr.  Butler  points  out  that  level- 
headedness must  be  used  in  deal- 
ing with  the  problem  of  the  for- 
eign-language press.  While  he 
believes  that  the  day  will  come 
when  the  foreign-language  publi- 
cations will  pass  out  of  existence 
because  they  are  no  longer  need- 
ed, he  lays  stress  on  the  thought 
that  whatever  is  printed  in  a  lan- 
guage unknown  to  the  native- 
born  American  is  not  necessarily 
pernicious.  Millions  of  people  in 
this  country  can.  only  read  intel- 
ligently in  their  own  language 
and  to  destrov  this  means  of 


reaching  them,  states  Mr.  Butler, 
would  be  do  away  with  the  only 
way  open  for  presenting  the 
ideals  of  America  to  a  large  per- 
centage of  these  persons. 
Citizenship  to  Keep  a  Dog. 
Excepts  from  the  pamphlet, 
which  is  titled  "The  Part  of  the 
State  in  the  Education  and  As- 
similation of  the  Immigrant,"  are 
as  follows : 

"It  is  no  intrusion  upon  the 
immigrant's  liberty  to  insist  that 
he  should  be  able  to  read  and 
write  English  as  a  requisite  to 
his  becoming  a  citizen.    We  have 
without  a  doubt  been  too  free 
with  the  priceless  privilege  of  cit- 
izenship.   Aliens  in  large  num- 
bers have  applied  for  their  cit- 
izenship papers  because  they  could 
then  secure  a  hunting  license  at 
a  cheaper  fee  or  because  they 
could  then  keep  a  dog,  which 
privilege  local  laws  forbade  an 
alien.    This  is,  of  course,  a  trav- 
esty upon  the  honor  and  pride 
of   the   Nation.     A   number  of 
States  still  grant  citizenship,  or 
rather  the  right  to  vote,  upon  the 
mere  statement  of  intention  to  be- 
come a  citizen.    Such  statements 
are  in  thousands  of  cases  never 
fulfilled.     Here   then  is  a  first 
task   for   the    States— to  bring- 
their  laws  concerning  the  right 
to  vote  up  to  a  standard  with 
those  of  other  States,  to  the  end 
that  there  shall  be  a  voting  cit- 
izenship based  upon  uniform  re- 
quirements. 

"Laws  have  been  introduced  in 
State  legislatures  tending  to  pro- 
hibit racial  organizations  and  to 
abolish  the  foreign-language 
press.  It  is  hoped  that  here  also 
the  good  judgment  of  the  Amer- 
ican people  will  assert  itself.  To 
prohibit  association  based  upon  a 
common  mother  tongue  or  upon 
racial  kinship  would  be  another 
invasion  of  liberty  which  could 
not  be  justified  before  the  law. 
Our  own  people  form  in  groups 
around  all  sorts  of  common  de- 
sires and  objects.  Our  fraternal 
organizations  are  exclusive  in 
their  membership  to  those  who 
believe  in  the  particular  ideals  ad- 
vocated in  their  respective  rituals 
We  have  our  Chicago  societies  in 


New  York  and  our  New  York  so- 
cieties in  Chicago.  We  have  our 
California  societies  and  our  Illi- 
nois and  other  societies  wherever 
men  from  those  States  live  in 
large  numbers  away  from  the 
homeland  they  love  so  well.  This 
is  a  most  human  tendency  and 
of  itself  can  work  no  harm.  The 
harm  is  caused  when  those  gath- 
ered together  cherish  and  advo- 
cate theories  contrary  to  the  wel- 
fare of  this  Nation.  Any  such 
may  gather  together  as  well  in 
the  form  of  a  college  fraternity 
as  in  that  of  a  racial  organiza- 
tion. 

Suasion  Better  Than  Force. 

"There  are  those  who  would 
insist  that  the  immigrant  be 
forced  to  learn  the  English  lan- 
guage, and  there  are  those  also 
who  would  insist  that  he  be 
foneed  to  give  up  the  use  of  his 
mother  tongue.  Calm  thought 
will  of  itself  demonstrate  the  un- 
wisdom of  the  latter  course.  We 
have  been  too  prone  to  blame  the 
foreign  born  for  not  learning 
English,  when  only  a  very  few  of 
our  communities  have  made  any 
provision  whereby  they  might 
learn  it.  Only  a  few  cities  have 
provided  schools  for  adults  con- 
ducted at  such  hours  that  an 
adult  may  attend. 

"It  would  seem  to  be  wiser  and 
fairer,  before  trying  force,  to  pro- 
vide facilities  and  then  attempt 
to  create  a  desire  to  learn  upon 
the  part  of  the  foreign  born. 
Such  a  policy  is  not  only  in  keep- 
ing with  the  traditional  liberty 
of  America,  but  it  is  a  sound  eco- 
nomical and  political  procedure." 

Plans  for  a  State  Americaniza- 
tion survey  are  also  given  in  the 
booklet. 


TAX  FOR  UNDERWRITERS. 

'Foreign  individuals  or  corpora- 
tions seeking  to  underwrite  insur- 
ance against  transit,  sea  or  weather 
destruction  will  have  to  pay  a  tax 
of  10  cents  on  the  dollar  if  a  bill 
introduced  in  the  Senate  amending 
the  Bevenue  Act  of  1918  is  passed. 
Provisions  are  made  to  exempt 
policy  renewals  of  this  class  from 
the  tax  and  returns  have  to  be  made 
every  month  to  the  Internal  Bev- 
enue Commissioner  on  the  amount 
of  new  and  old  business  done  by 
these  underwriters. 


274 


UNITED  STATES  BULLETIN:    MARCH  22,  1920. 


Merchandising 


EMPLOYMENT  SERVICE 

ORGANIZES  ZONES 


The  first  organization  of  the 
local,  State  and  regional  employ- 
ment offices  of  the  country  into 
the  zone  system  for  the  clearance 
of  surplus  labor  and  unfilled  jobs 
has  been  accomplished  by  the 
United  States  Employment  Serv- 
ice. Although  the  funds  for  the 
service  were  considerably  curtail- 
ed after  the  war,  and  the  co-op- 
erating States  have  likewise  di- 
minished in  number  from  those 
active  during  the  national  emer- 
gency, the  Government  is  now 
conducting  a  national  labor  clear- 
ance house  through  13  zones. 

These  are  comprised  of  States 
with  the  largest  employment  cen- 
ter of  that  section  as  its  head- 
quarters. Orders  for  labor  are 
first  cleared  through  the  local 
office,  then  through  the  State 
office,  next  through  the  zone  office 
and  lastly  through  the  national 
office  maintained  in  the  Depart- 
ment of  Labor  at  Washington. 
Inter-Zone  Clearance. 

The  machinery  of  the  service 
during  the  war  reported  on  con- 
ditions directly  from  the  State 
offices  to  Washington.  But  this 
meant  a  relay  of  such  informa- 
tion back  to  the  neighboring 
States.  Under  the  regional  sys- 
tem, the  adjacent  States  get  first- 
handed  data  about  one  another 
before  Washington  intervenes.  In 
this  way,  the  service  has  become 
inter-zone  instead  of  inter-State. 

The  Nation's  labor  clearance 
divisions  have  been  organized 
into  the  following  regions: 

Zone  1 — Head  office  at  Boston, 
Mass.,  inclusive  of  Maine,  Ver- 
mont, New  Hampshire,  Massachu- 
setts and  Rhode  Island. 

Zone  2 — Head  office  at  New 
York  City,  inclusive  of  New 
York,  Connecticutt  and  New  Jer- 
sey. 

Zone  3 — Head  office  at  Harris- 
burg,  Pa.,  inclusive  of  Pennsyl- 
vania and  Delaware. 

Zone  4 — Head  office  at  Colum- 
bus, Ohio,  inclusive  of  Ohio  and 
West  Virginia. 

Zone  5— Head  office  at  Raleigh, 
N.  O,  inclusive  of  Maryland,  Vir- 
ginia, North  Carolina  and  South 
Carolina. 

Zone  6 — Head  office  at  Atlanta, 
Ga.,  inclusive  of  Georgia,  Ala- 


PRELIMINARY  CENSUS  RETURNS 


The  Director  of  the  Census  has  announced  the  population 

of  the  following  cities  as  shown  by  a  preliminary  count,  subject 
to  correction,  of  the  returns  of  the  Fourteenth  Census: 

Population.  Increase  Increase 

City.  1910-1920.  1900-1910. 

1920.  1910.  1900.  No.    Percent.     No.  Percent. 

Arkansas : 

Ashdown    2,052  1,247  400  805        64.6  847  211.8 

Illinois : 

Danville    33,750  27,871  16,354  5,879        21.1  11,517  70,4 

Mattoon   13,449  11,456  9,622  1,993        17.4  1,834  19.1 

Moline    30,709  24,199  17,248  6,510        26.9  6,951  40.3 

Oak    Park   39,830  19,444    20,386  104.8   

Indiana : 

Lafayette    22,456  20,081  18,116  2,375        11.8  1,965  10.8 

New  Castle    14,458  9,446  3,406  5,012        53.1  6,040  177.3 

Seymour    7,348  6,305  6,445  1,043        16.5  -140  -2.2 

Kentucky : 

Clifton    .   2,065   

Louisville    234,891  223,928  204,731  10,963          4.9  19,167  9.4 

Newport    29,317  30,309  28,301  -992        -3.3  2,008  7.1 

Michigan : 

Portland  township, 

including  Portland  i  ' 

village    2,747  2,743  2,857  4          0.1  -114  -4.0 

Portland    village...  1,899  2,832  1,857  67          3.7  -42  -2.2 
Missouri:  f 

Moberly    12,789  10,923  ,  8,012  1,866        17.1  2,911  36.3 

St.    Joseph    77,735  77,403  102,979  332          0.4  -25,576  -24.8 

New  Jersey : 

Nutley    9,421  6,009    3,412  56.8  

New  York: 

*  Beacon    10,996  10,629  *   367  8.5   

Binghampton    66,800  48,443  35,005  18,357        37.9  8,796  22.2 

Oswego    23,626  23,368  22,199  258          1,1  1,169  5.3 

Port  Jervis                   ,     10,171  9,564  9,385  607  6.3  179  1.9 

Pennsylvania : 
Chambersburg 

borough    13,171  11,800  8,864  1,371        11.6  2,936        33  1 

Lancaster    53,150  47,227  41,459  6,923        12.5  6,768  13.9 

So.  Dakota 

Hecla    533  462  160  91        19.7  302      188  8 

Tennessee : 

Knoxville    77,818  36,346  32,637  41,472      114.1  3,709  11.4 

Virginia : 

Buena  Vista   3,901  3,245  2,388  656        20  2  857        35  9 

Charlottesville    10,688  6,765  6,449  3,923        58  0  316  4*9 

Fredericksburg.    .  .  .  5,882  5,874  5,068  8        0.14  806        15  9 

Harrisburg    5,875  4,879  3,521  996        20.4  1  358        38  6 

Winchester                          6,883  6,864  5,161  1,019        17.4  703  13*6 

Wisconsin: 

Milwaukee    457,147  373,857  285,315  83,290        22  3  88  542        SI  0 

Princeton    1,275  1,269  1,202  6          o'e  %i  56 

Wausau    18,661  16,560  12,354  2,101        12.7  4,206  34.0 

*,. Fishkill  Landing  village  (population  3,902)  and  Matteawan  village  (population  6,727 

consolidated  and  incorporated  as  Beacon  city  in  1913.  »»■■«• 


bama,  Mississippi,  Louisiana  and 
Florida. 

Zone  7 — Head  office  at  Chicago, 
111.,  inclusive  of  Illinois,  Indiana, 
Michigan,  Wisconsin  and  Iowa. 

Zone  8 — Head  office  at  St. 
Louis,  Mo.,  inclusive  of  Kentucky, 
Missouri,  Arkansas  and  Tennes- 
see. 

Zone  9 — Head  office  at  St.  Paul, 
Minn.,  inclusive  of  Minnesota, 
North  Dakota,  South  Dakota  and 
Montana. 

Zone  10 — Head  office  at  Kansas 
City,  Kans.,  inclusive  of  Ne- 
braska, Kansas,  Oklahoma,  Colo- 
rado and  Wyoming. 

Zone  11 — Head  office  at  San 
Antonio,  Tex.,  inclusive  of  Texas 
and  New  Mexico. 

Zone  12-»-Head  office  at  San 
Francisco,  inclusive  of  Arizona, 
Utah,  Nevada  and  California. 

Zone  13 — Head  office  at  Port- 
land, Ore.,  inclusive  of  Idaho, 
Oregon  and  Washington. 


NEW  YORK  AND  ST. 

LOUIS  CONCERNS  NAMED 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  Consaco  Sales  ■  Co., 
Inc.,  New  York  City,  and  the  Cup- 
pies  Co.,  St.  Louis,  Mo.,  in  com- 
plaints of  unfair  competition  in 
the  match  industry. 

The  companies  are  cited  to  an- 
swer averments  of  unfair  competi- 
tion in  labelling  match  boxes,  con- 
taining matches  manufactured  in 
Japan  and  imported  into  the 
United  States,  with  labels  printed 
in  the  Swedish  language  and  other- 
wise resembling  matches  manufac- 
tured in  Sweden  in  such  a  way  as  to 
deceive  the  public  into  the  belief 
that  respondents'  matches  are  of 
Scandinavian  origin 


Federal  Trade 


UNITKJ)  STATES  IJUIjIjKTIN:    MARCH  22,  1920. 


275 


BILL  TO  GIVE  F.  T.  C. 

PRICE-FIXING  RIGHTS 


A  bill  has  been  introduced  in 
the  House  of  Representatives 
by  Representative  Frear  which 
would  give  the  Federal  Trade 
Commission  the  same  rights  to  fix 
the  maximum  price  on  commodi- 
ties said  to  be  unduly  high  priced 
as  the  Interstate  Commerce  Com- 
mission now  has  in  fixing  railway 
freight  rates.  Complaints  would 
have  to  be  made  to  the  Federal 
Trade  Commission  that  the  pro- 
duction or  price  is  controlled  so 
that  free  competition  ceases  to 
exist  before  it  could  take  steps  to 
declare  the  schedule  of  rates 
under  which  such  commodities 
could  be  sold. 

The  bill  would  provide  that 
within  30  days  after  public  notice 
of  the  commission's  findings  the 
prices  so  fixed  will  become  effect- 
ive and  the  monopoly  or  group 
of  interests  combining  to  keep 
prices  up  would  have  to  cease 
charging  the  higher  prices.  Pro- 
vision is  also  made  for  a  review 
of  the  commission's  findings  by 
the  circuit  court,  but  if  the  de- 
cision is  in  favor  of  the  Govern- 
ment, the  manufacturer  or  mer- 
chandiser would  have  to  pay  the 
excess  amount  collected  during 
the  interim  into  the  Federal  Treas- 
ury. 

F.  T.  C.  Would  Receive  all  Profi- 
teering Complaints. 

All  complaints  of  profiteering 
and  unjust  prices  would  be  exam- 
ined by  the  Federal  Trade  Com- 
mission under  the  bill  which 
would  amend  the  act  creating  the 
commission.  The  commission 
would  be  empowered  to  search 
the  books  and  records  of  any  pro- 
ducer, wholesaler  or  retailer 
charged  with  receiving  unreason- 
able profits,  to  ascertain  if  the 
complaints  filed  were  equitable 
enough  to  cause  action  to  be  taken 
against  the  firms.  If  the  commis- 
sion finds  that  these  firms  made 
over  25  per  cent  a  year  in  addi- 
tion to  the  taxes  paid  on  the  labor 
and  property,  such  excess  would 


be  found  unreasonable  and  profi- 
teering. The  corporation  would 
then  be  notified  that  it  could  not 
receive  a  license  to  continue  in 
business  unless  it  reduced  its  earn- 
ings to  a  maximum  rate  of  profit 
to  be  fixed  by  the  commission. 

Those  firms  which  can  show 
after  60  days'  effort  that  the 
prices  fixed  by  the  commission 
will  not  permit  them  to  make  a 
15  per  cent  return,  can  appeal  to 
that  body  for  an  increase  in 
prices  charged.  When  a  corpor- 
ation has  been  found  guilty  of 
profiteering  by  the  commission,  no 
further  business  could  be  conduct- 
ed by  the  firm  until  a  license 
had  been  issued  by  the  commis- 
sion. This  license  period  would 
continue  for  the  period  of  two 
years.  The  bill  carries  an  appro- 
priation of  $5,000  to  enforce  its 
provisions  and  was  sent  to  the 
Committee  on  the  Judiciary. 

RESIGNATIONS  FROM 

ARMY  SINCE  ARMISTICE 


Approximately  2,500  officers 
have  resigned  from  the  regular 
Army  since  the  armistice  and 
gone  into  civilian  life,  according 
to  Representative  Kahn,  of  Cali- 
fornia, chairman  of  the  House 
Committee  on  Military  Affairs. 
Figures  were  supplied  by  the  Ad- 
jutant General's  office  in  the  War 
Department  to  show  that  a  rela- 
tively small  per  cent  of  these  res- 
ignations had  been  graduates  of 
West  Point.  Out  of  the.  total  of 
2,337  from  the  armistice  day  until 
March  3,  1920,  there  were  125 
West  Point  graduates  in  the  num- 
ber. 

The  percentage  of  the  total 
strength  of  each  arm  of  the  United 
States  military  service  that  has 
resigned  was  computed  by  the 
War  Department  as  follows : 


Per  cent 

Field  Artillery   29 

Coast  Artillery   26 

Chaplains   ^   26 

Infantry    22 

Cavalry    21 

Engineers    20 

Medical  Department   17 

Veterinary  Corps.'   16 

Dental   Corps   15 

Philippine  Scouts   7 

Judge  Advocate  General's  Department  6 

Quartermaster's  Department   4 


SUBMIT  ESTIMATES  ON 

FEDERAL  BUILDINGS 

The  Treasury  Department  has 
submitted  estimates  to  Congress 
on  the  work  needed  to  be  done 
on  various  Federal  buildings 
throughout  the  country,  the  total 
amount  sought  being  close  to  $450,- 
000.  These  appropriations  will 
likely  be  put  into  some  bill  which 
will  receive  attention  at  the  pres- 
ent session  of  Congress,  since 
there  will  be  no  general  omnibus 
building  bill  introduced. 

Following  are  the  immediate 
construction  matters  for  which  the 
Treasury  has  asked  funds : 

Immigrant  station  at  Boston, 
Mass.,  $85,000,  to  provide  the  ap- 
proach to  the  building  recently 
completed,  the  work  involving  the 
necessary  fill  and  concrete  apron 
at  the  water  edge. 

Post  office  at  Brooklyn,  N.  Y., 
$45,000,  to  provide  for  a  mail  lift 
and  the  raising  of  the  annex  floor 
to  the  grade  of  the  main  floor. 

Post  office  at  Charleston,  S.  C, 
$35,000,  to  provide  a  lookout  gal- 
lery to  take  the  place  of  the  one 
now  in  use,  which  has  become  ob- 
solete and  practically  useless  for 
the  purpose  for  which  it  was  in- 
tended. 

Courthouse  and  post  office  at 
Columbia,  S.  C,  $90,000,  to  re- 
model the  old  Federal  post-office 
building  into  quarters  suitable  for 
the  occupancy  of  the  Federal  of- 
ficials quartered  there.  The  In- 
ternal Revenue  Service  is  the  most 
prominent  of  these  official  occu- 
pants. 

Sanatorium  at  Fort  Stanton,  N. 
Mex.,  $23,000,  to  remodel  the 
boiler  plant  and  power  house  to 
get  more  efficient  service. 

Bureau  of  Engraving  and 
Printing  at  Washington,  D.  C, 
$175,000,  to  construct  a  storing 
room  for  the  distinctive  paper 
used  for  the  national  currency. 
The  Chief  of  the  Secret  Service 
has  pointed  out  the  insecurity  of 
having  such  paper  unstored  where 
the  public  may  not  reach  it. 

Butler  Building  at  Washing- 
ton, D.  C,  $5,000,  for  additional 
sanitary  equipment  due  to  the  in- 
creased working  personnel  occu- 
pying the  building. 

The  above  estimates  were  sent 
to  the  Committee  on  Appropria- 
tions of  the  House. 
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LITTLE  CHANGE  EXPECTED  IN  QUALITY  OF  MOTOR  FUEL; 

FUTURE  SUPPLY  ASSURED;  BUT  ENGINES  MAY  DIFFER 


The  gasoline  supply  situation 
in  the  United  States  has  grown 
to  be  as  important  to  the  public 
generally  as  that  of  coal,  the 
basic  fuel  source.  Transporta- 
tion problems  and  their  motor 
truck  solution,  as  well  as  the 
growth  of  the  automobile  indus- 
try itself,  will  give  importance  to 
the  report  oh  the  motor  fuel 
status  for  this  country  just  made 
public  by  the  Bureau  of  Mines. 

It  is  pointed  out  that  the  motor 
fuel  problem  must  be  considered 
in  two  aspects:  In  the  immediate 
future,  it  is  likely  that  there  will 
be  little  change  in  the  character 
of  the  gasoline  sold  throughout 
the  United  States.  Surveys  made 
by  the  bureau  show  that  the 
change  in  volatility  of  motor  gas- 
oline from  April,  1919,  to  Jan- 
uary, 1920,  is  so  slight  that  it  is 
negligible.  The  more  distant  fu- 
ture is  problematical,  but  it  is  es- 
timated that,  all  sources  consid- 
ered, there  will  be  a  sufficient  sup- 
ply of  motor  fuel,  although  it  is 
probable  that  it  will  be  more  ex- 
pensive in  proportion  to  the  gen- 
eral run  of  prices  than  it  is  to- 
day. Some  of  this  fuel  can  be 
used  as  at  present,  but  it  will 
probably  be  necessasry  to  design 
new  engines  to  use  fuel  oil,  as  it 
is  doubtful  if  the  present  gaso- 
line engine  and  carburetor  can 
be  modified  for  this  purpose. 

Some  Interesting  Growths. 

The  last  10  years  have  seen  an 
enormous  increase  in  the  demand 
for  petroleum  products.  This  in- 
creased demand  has  been  felt  in 
all  phases  of  the  oil  refining  in- 
dustry, especially  in  the  fuel,  il- 
luminating and  lubricating  oil 
branches.  The  biggest  increase 
of  all,  however,  has  been  in  the 
demand  for  motor  gasoline, 
which  has  been  caused  by  the 
tremendously  rapid  growth  in  the 
use  of  the  automobile.  The  num- 
ber of  cars  and  trucks  in  service 
increased  about  1,700  per  cent 
from  1909  to  1918.  The  produc- 
tion of  gasoline  to  meet  this  de- 
mand increased  from  13,000,000 
barrels  in  1909  to  85,000,000  in 
1918,  a  gain  of  560  per  cent.  Dur- 


ing the  same  period  the  produc- 
tion of  crude  oil  in  the  United 
States  increased  only  95  per 
cent. 

It  will  be  noted  that  the  de- 
mand for  gasoline,  represented 
by  the  number  of  automobiles 
and  trucks  in  use,  has  increased 
a  great  deal  more  than  the  pro- 
duction of  gasoline,  and  17  times 
as  much  as  the  increase  in  the 
production  of  crude  oil  supplies. 
This  increase  in  demand  has  been 
partly  offset  by  the  fact  that  the 
use  of  gasoline  as  a  solvent  and 
for  cleaning  has  increased  only 
a  little  in  10  years,  so  that  most 
of  the  increase  in  production  has 
gone  to  meet  the  motor  car  de- 
mand. 

More  Crude  Gasoline  Used. 

It  will  also  be  noted  that,  pro- 
portionately, far  more  gasoline 
was  obtained  from  the  domestic 
crude  produced  in  the  year  1918 
than  in  1909.  This  increase  has 
been  made  by  a  number  of 
methods,  among  them  the  pro- 
duction of  gasoline  from  import- 
ed crude  oil  and  from  natural 
gas,  and  by  cracking  fuel  oils. 
But  the  principal  one  has  been 
the  taking  of  a  larger  proportion 
of  the  crude  as  gasoline.  This 
gasoline  has,  consequently,  a 
lower  volatility,  and  this  fact  is 
the  cause  of  the  complaints  heard 
in  recent  years  as  to  the  quality 
of  gasoline.  The  country  has 
been  faced  with  the  problem  of 
sacrificing  quality  or  quantity;  of 
using  less  volatile  gasoline  or  hav- 
ing a  shortage  of  supply. 

It  seems  unlikely  that  the  quan- 
tity of  gasoline  produced  can  be 
increased  by  using  more  of  the 
crude  and  making  the  product 
less  volatile  as  has  been  done  in 
the  past.  This  is  because  the  next 
fraction  obtained  from  crude 
oil — kerosene — is  in  great  de- 
mand and  the  price  has  doubled 
since  the  armistice.  The  point 
has  been  reached  where  an  eco- 
nomic balance  is  approaching  be- 
tween gasoline  and  kerosene ; 
thus,  if  any  appreciable  quantity 
of  the  lighter  fractions  of  kero- 
sene is  included  with  the  gaso- 
line it  will  cause  a  shortage  of 


kerosene  with  a  consequent  in- 
crease in  the  price. 

Other  Sources  for  "Gas." 

The  other  important  means  of 
obtaining  more  gasoline  are:  To 
extract  it  from  natural  gas  and 
to  "crack"  fuel  oils.  The  ex- 
traction of  gasoline  from  natural 
gas  is  approaching  its  maximum. 
It  has  been  a  comparatively  new 
industry  developed  during  the 
last  10  years,  but  the  gases  that 
can  yield  gasoline  have  largely 
been  exploited,  and  it  cannot  be 
expected  that  there  will  be  the 
same  rate  of  increase  in  the  pro- 
duction of  this  "casinghead" 
gasoline  as  in  the  past. 

It  is  probable  then,  that  the 
quality  of  gasoline,  will  not 
change  much  in  the  near  future. 
If  the  engine  and  the  carburetor 
of  today  can  use  the  present  qual- 
ity of  gasoline  in  a  satisfactory 
manner,  then  they  can  continue 
to  do  so  for  some  little  time  to 
come.  Furthermore,  it  is  prob- 
able that  the  idea  of  providing 
for  the  increase  in  the  number 
of  automobiles  by  using  kerosene 
as  fuel,  cannot  be  realized  to  any 
very  great  extent.  Considerable 
amounts  of  kerosene,  the  total 
production  of  which  in  this 
in  this  country  is  only  half  as 
much  as  the  production  of  gaso- 
line, can  be  diverted  to  the  auto- 
motive industry  only  if  automo- 
bile users  are  prepared  to  pay  a 
price  greater  than  can  be  afford- 
ed in  the  regular  uses  of  kero- 
sene. 

Fuel  Oil  May  Be  Solution. 

The  use  of  fuel  oil  in  the  in- 
ternal combustion  engine  may  be 
the  solution  of  the  problem.  Fuel 
oil  constitutes  over  50  per  cent  of 
the  products  obtained  from  the 
crude  oils  refined  in  the  United 
States.  If  engineers  are  able  to 
design  an  automobile  or  truck  en- 
gine that  will  use  fuel  oil  in  a 
satisfactory  manner,  they  will  re- 
lieve the  danger  of  the  impend- 
ing shortage  and  make  possible 
the  desirable  extension  of  the 
use  of  the  automobile  and  truck. 
An  automotive  engine  using  fuel 
oil  can  compete  against  any  other 
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large  user  of  fuel  oil,  because  this 
will  be  the  most  efficient  use  to 
which 'the  oil  can  be  put.  Conse- 
quently, the  supply  of  motor  fuel 
would  be  Limited  only  by  the  total 
supply  of  fuel  oil. 

One  important  exception  must 
be  made  to  this  statement,  and 
that  is,  that  part  of  the  oil  now- 
used  as  fuel  can  be  made  into 
lubricants.  There  has  not  been 
sufficient  demand  for  lubricants 
in  the  past  to  consume  all  that 
might  be  made  from  the  crude 
oils  of,  the  country,  and  the 
knowledge  of  how  to  obtain  high- 
grade  lubricants  from  certain 
kinds  of  oils,  has  been  lacking, 
and  it  is  probable  that  our  chem- 
ists will  be  able  in  the  future  to 
produce  satisfactory  lubricants 
from  almost  any  crude. 


GOVERNMENT  WARNS  AGAINST  CAPITOL  OIL 


Lubricants  Vital  to  Industry. 

The  demand  for  these  products 
is  certain  to  increase  in  the  fu- 
ture, for  it  must  be  emphasized 
that  lubricants  are  the  most  nec- 
essary  of  all   the  products  of 
crude  oil.    We  might  get  along 
without  gasoline,  kerosene  and 
fuel  oil,  but  the  industrial  devel 
opment  of  today  would  be  impos 
sible  were  it  not  for  the  enormous 
quantities  of  oil  used  to  lubri- 
cate every  moving  part  of  our 
machinery,  and  these  lubricants 
can  be  obtained  in  sufficient  quan- 
tity only  from  our  petroleum. 

A  source  of  motor  fuel  is  founc. 
in  coal  tar.  At  the  present  time 
an  average  of  75,000  tons  per  day 
of  bituminous  coal  is  still  being 
distilled  in  the  old-style  "bee 
hive ' '  coke  ovens,  and  the  tar  and 
volatile  products  are  lost.  As  by 
product  coke  ovens  come  into 
more  general  use,  there  will  be 
a  increasing  production  of  ben- 
zol, which  can  be  blended  with 
gasoline  and  thus  add  to  our 
motor  fuel  supply. 

Another  substance  which  can 
be  used  for  motor  fuel  is  alco- 
hol. Alcohol  can  be  used  with- 
out blending,  in  automotive  en- 
gines, if  the  carburetors  and  cyl- 
inders are  redesigned  for  effi- 
ciency. It  cannot  be  blended  di- 
rectly with  gasoline,  but  mix- 
tures of  alcohol,  benzol,  and  gaso- 
line can  be  made  which  will  not 
separate  on  standing.  Such  mix- 
tures are  being  used  in  a  limited 
wav  at  the  present  time,  and  it 
is  probable  that  this  use  of  alco- 
hol will  increase. 


Speculation  in  oil  stocks  has 
taken  its  most  humorous  turn. 
The  possibility  of  finding  oil  with- 
in the  environs  of  the  National 
Capitol  could  only  mean  a  bit  of 
petroleum  mining  fun  to  those 
::amiliar  with  the  geological  char- 
acter of  the  Potomac  swamp 
lands.  But  this  possibility  has 
been  capitalized  into  wide  adver- 
tising to  catch  investors,  and  the 
Government  has  been  obliged  to 
take  serious  cognizance  of  the 
fact  by  the  issuance  of  a  warning 
to  the  public. 

The  news  that  drilling  was  to 
be  done  in  Maryland,  a  short  dis- 
tance from  the  boundary  line  of 
the  District  of  Columbia,  opened 
up  a  new  field  for  stock  salesmen 
that  was  practically  undeveloped 
up  to  date.    The  oil  stock  fever 
has  never  penetrated  to  those  lo- 
calities and  the  organization  of  a 
company   to    make    such  drills 
caused  more  than  a  casual  sensa- 
tion. The  State  Geological  Survey 
of  Maryland  acted  promptly  to 
warn  the  public  about  the  hazard- 
ous chances  in  exploring  for  oil  in 
Maryland. 

Federal  Government  Takes  Steps. 

The  following  warning  issued 
by  the  Federal  Geological  Survey 
from  the  Department  of  the  In- 
terior concurs  mainly  with  the 
Maryland  edict: 

1  "The  peak  of  an  industrial 
boom  is  invariably  accompanied 
by  wild  speculation  in  mining  se- 
curities. The  present  period  of 
inflation  in  oil  production  is  no 
exception  to  the  rule. 

"Is  there  oil  in  commercial 
quantities  near  Washington? 

"Almost  certainly  not,  if  the 
kind  of  science  that  the  big  oil 
companies  employ  is  to  be  be- 
lieved by  the  general  public. 

"Hardly  a  single  geologic  con- 
dition is  favorable  for  the  accu- 
mulation of  oil  near  Washington. 
The  usual  requisites  for  an  oil 
pool  are  lacking,  and  no  reputable 
geologist  would  advise  the  ex- 


penditure of  money  under  these 
conditions. 


Real  Facts  About  This  Area. 

"The  facts  are:  Near  Washing- 
ton the  sedimentary  rocks  of  Cre- 
taceous   and  'Tertiary    age  dip 
gently  eastward  and  are  under- 
lain at  relatively  shallow  depth 
by  hard  crystalline  schists  and 
granites.     These  latter  nowhere 
contain  oil.    The  oil-bearing  beds 
found  in  West'  Virginia  and  Penn- 
sylvania are  not  present  in  this 
region.      The    Cretaceous  and 
Tertiary    beds    comprise  sands, 
clays,  and  marls,  and  are  well  ex- 
posed around  Washington.  Indi- 
cations of  petroleum  have  never 
been  observed  even  in  these  beds 
by  the  Government  geologists  who 
have  critically  mapped  and  stud- 
ied the  region.  Moreover,  streams 
have  cut  so  deeply  into  these  near- 
ly flat  beds  near  Washington  that 
had  any  petroleum  ever  existed  it 
would  have  readily  escaped  and 
been  lost.  Furthermore,  the  struc- 
ture of  the  rocks  east  of  Washing- 
ton is  such  that  oil  would  not  ac- 
cumulate.   Folds  in  the  rocks — 
domes   or  anticlines — nearly  al- 
ways present  in  commercial  oil 
pools  are  lacking  east  of  Washing- 
ton, where  they  would  readily 
have  been  observed  had  they  been 
present. 

Government  Deplores  Speculation. 

"On  every  count,  therefore,  the 
search  for  oil  near  and  east  of 
Washington  is  to  be  discouraged. 
Speculation  in  such  projects  is  to 
be  deplored.    Those  unwary  ones 
who  invest  in  such  projects  are 
usually  the  least  able  to  bear  the 
practically  certain  loss  of  their 
hard-earned  savings.    No  person 
who  can  not  view  with  perfect 
complacency  the  entire  loss  of  his 
money  should  invest  in  the  stock 
of  oil  companies  purporting  to  ex- 
ploit oil  fields  near  Washington, 
if  indeed  anywhere  else,  and  the 
Geological    Survey    feels  called 
upon  to  warn  the  public  of  the 
extra  hazardous  character  of  ex- 
ploration for  oil  in  eastern  Mary- 
land.   It  may  be  added  that  in 
this  statement  the  Federal  Survey 
concurs    in    general    with  the 
opinion  already  expressed  by  the 
State  Geological  Survey  of  Mary- 
land." 
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STUDIES  IN  SOUTHERN  FARMING  VALUABLE 


The  average  business  man  may 
find  little  of  present  interest  in  the 
series  of  intensive  studies  being 
made  by  the  Department  of  Agri- 
culture as  to  the  most  efficient 
methods  for  producing  profits  from 
Southern  farms.  But  if  the  bill 
now  before  Congress  for  the  recla- 
mation of  waste  lands  under  Gov- 
ernment supervision  becomes  a  law, 
the  millions  of  acres  of  swamp 
lands  in  the  South  will  become  po- 
tential rivals  to  the  Northern  and 
Western  homestead  areas  which 
have  poured  millions  of  dollars  of 
new  wealthinto  the  pockets  of  this 
Nation.  This  reclamation  scheme 
will  be  done  without  a  penny's  cost 
to  the  Government  and  is  expected 
among  many  other  things  to  put 
forward  the  development  of  the 
South  by  fifty  years. 

It  will  be  remembered  that  Dr. 
Knapp,  upon  retiring  from  the  De- 
partment of  Agriculture  to  become 
dean  of  agriculture' for  the  Univer- 
sity of  Arkansas,  left  a  message  for 
"safe  farming"  in  the  South  as  his 
final  word.  In  substance,  this  is  the 
balanced  ration  for  farmers,  which 
means  less  cotton  and  more  other 
products  for  the  Southern  planter. 
The  latest  study  completed  by  the 
Department  of  Agriculture  con- 
tinues this  strain  of  thought  by  a 
discussion  of  what  proportion  of 
cropped  acreage  on  any  Southern 
farm  should  be  devoted  to  cotton 
in  order  to  make  the  farm  as  a 
whole  most  profitable. 

It  is  one  of  the  questions  the 
United  States  Department  of  Agri- 
culture insists  upon  having  an- 
swered in  determining  efficiency  of 
Southern  farm  management.  Fig- 
ures are  quoted  from  a  survey  made 
in  Sumter  County,  Gea. 

How  the  Acres  Produce  Now. 

The  best  five  of  nine  one-mule 
farms  averaged  23  acres  of  cropped 
land  to  a  mule.  Of  this,  9.8  acres, 
or  less  than  half,  was  planted  to 
cotton.  The  remainder  was  di- 
vided as  follows:  7.2  acres  in 
corn;  2.7  in  oats  or  oat  hay;  3.6 
were  second-cropped  with  cowpea 
hay,  leaving  3.3  acres  for  miscel- 
laneous purposes. 

The  best  five  in  23  two-mule 
farms  averaged  30.2  acres  of  crop 
land  a  mule.    Of  this,  10.6  acres 


were  planted  to  corn;  3.9  to  oats 
and  oat  hay;  2  acres  were  second- 
cropped  with  aowpea  hay;  14 
acres  were  devoted  to  cotton;  and 
1.7  to  miscellaneous  crops. 

In  25  three-mule  farms,  the  best 
five  averaged  32.58  acres  of  crop 
land  a  mule,  of  which  17.47  acres 
were  planted  to  cotton,  the  re- 
mainder going  largely  into  food 
and  feed  crops. 

In  18  four-mule  farms  the  best 
five  averaged  30  acres  of  crop  land 
a  mule ;  18.85  of  this  went  into  cot- 
ton, the  remainder  being  planted 
to  supply  crops. 

In  19  five-mule  farms  the  best 
five  averaged  27.1  acres  a  mule  and 
planted  15.5  of  this  in  cotton. 

The  best  five  of  15  six-mule 
farms  averaged  34.5  acres  of  crop 
land  a  mule  and  planted  19.5 
acres  of  this  in  cotton. 

South 's  Possibilities  Are  as  Yet 
Untouched. 

The  extension  of  markets  to  the 
South  and  the  opening  up  of  new 
industrial  branches  through  invest- 
ment of  Eastern  capital  in  that  sec- 
tion of  the  United  States  will  be 
materially  aided  by  the  conversion 
of  the  now  idle  lands  into  homes. 
A  little  more  than  fifty  years  ago, 
the  South  was  the  best  example  of 
that  old  descriptive  phrase  "land 
poor"  and  today  great  tracts  of 
land  are  farmed  by  tenants  who 
may  become  home  owners  through 
the  legislation  proposed  now  to 
Congress  by  Reed  Smoot,  of  Utah. 
The  Department  of  Agriculture  has 
found  that  farming  methods  for 
the  South  need  readjusting  just 
as  its  system  of  holding  great 
acreages  idle  because  there  was  not 
enough  money  nor  science  at  hand 
to  develope  them  has  needed  to 
change  into  the  more  modern  way 
of  intensified  farming  on  smaller 
plots. 

Co-operation  from  the  business 
interests  of  the  country  with  the 
department's  educational  campaign 
in  a  territory  that  has  not  even 
begun  to  touch  its  possibilities  as 
a  wealth  producer  could  be  urged 
on  patriotic  grounds.  In  view  of 
the  dormant  trade  and  commercial 
riches  sure  to  develop  in  Dixie 
within  the  next  few  generations, 
such  eo-operative  action  is  only 
enlightened  self  interest. 


RIPE  OLIVES  IN  GLASS 

CAUSE  OF  DEATHS 


That  ripe  olives  in  glass  have 
been  the  cause  of  various  fatal 
cases  of  botulinus  poisoning  is 
shown  by  the  investigations  of  the 
Bureau  of  Chemistry,  United  States 
Department  of  Agriculture.  The 
only  case  in  which  a  tin  container 
appears  to  have  been  involved  was 
caused,  not  by  olives  as  such,  but 
by  a  relish  containing  minced  ripe 
olives.  , 

The  trouble,  the  specialists  say, 
is  due  to  defects  in  the  methods 
of  pickling,  packing,  and  process- 
ing the  olives.  The  method  of 
pickling  usually  employed  is  such 
as  to  favor  the  devolopment  of  the 
bacillus  botulinus  if  this  organism 
be  present  in  the  olives.  In  most 
establishments  the  product  when 
packed  in  glass  is  sterilized  at  about 
the  temperature  of  boiling  water, 
and  this  temperature  is  too  low  to 
insure  the  destruction  in  every  in- 
stance of  the  bacillus  and  the  toxin 
which  it  produces.  The  trouble,  the 
specialists  say,  is-  not  inherent  in 
the  glass  container  if  sound  olives 
be  used  and  the  packages  are  prop- 
erly sealed  and  sterilized.  Unfor- 
tunately, some  of  the  packers  in 
their  anxiety  not  to  break  the  glass 
containers  do  not  always  process 
them  at  a  sufficiently  high  tempera- 
ture to  insure  the  destruction  of 
any  dangerous  organism.  The 
poison  would  develop  just  the  same 
in  tin  containers  if  they  were  not 
sufficiently  processed,  but  as  there 
is  no  danger  of  breakage  in  tin, 
there  is  usually  no  hesitation  on  the 
part  of  the  packer  about  applying 
a  sufficient  degree  of  heat. 

The  bureau  has  suggested  to  the 
industry  that  all  ripe  olives  in 
glass  wherever  located  be  carefully 
inspected  and  that  any  which  show 
the  slightest  degree  of  decomposi- 
tion be  destroyed.  It  is  further 
suggested  that  all  ripe  olives  which 
have  not  been  processed  at  a  suffi- 
ciently high  temperature  be  re- 
turned to  the  packers  for  immediate 
reprocessing  at  a  temperature  suffi- 
ciently high  to  insure  complete 
sterilization.  It  recommends  that 
similar  action  be  taken  in  the  case 
of  ripe  olives  packed  in  tin,  since 
it  is  known  that  in  some  instances 
an  inadequate  processing  tempera- 
ture has  been  used  with  the  tinned 
article. 


Shipping 
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NAVY  WANTS  LARGEST  CRANE  SHIP 


Secretary  Daniels,  of  the  Navy 
Department,  has  asked  Congress 
for  permission  to  spend  $2,100,- 
000  out  of  the  Naval  appropria- 
tions for  the  fiscal  year  1921  to 
convert  a  battleship  into  a  crane 
and  salvage  ship.  If  this  is  al- 
lowed, the  result  will  probably 
be  the  acquisition  by  the  Navy  of 
of  the  largest  hoisting  ship  in  this 
country. 

It  will  be  utilized  to  lift  the 
turrets  and  other  parts  to  the 
battleships   constructed   for  the 
American  Navy  and  will  be  capa- 
ble of  taking  at  least  225  tons  on 
one   trip   with   a   capacity  for 
handling   increased    weights  as 
they  develop  under  the  battle- 
ship designs  of  the  future.   It  has 
been  explained  by  the  Naval  au- 
thorities, who  want  to  use  the 
"Kentucky"  or  the  "Kersage" 
for  the  conversion,  that  any  one 
shipbuilder  can  not  afford  to  in- 
vest in  the  type  of  hoisting  vessel 
needed.  The  construction  of  large 
capital    ships    involves  hoisting 
into  a  ship  at  one  operation  heavy 
weights  which  even  now  can  not 
be  reduced  below  165  tons  with- 
out too  much  undesirable  strip- 
ping. 

Private  Shipyards  Can  Borrow 
Crane. 

The  facilities  for  hoisting  such 
weights  are  needed  only  a  short 
time  as  compared  with  the  total 
time  that  such  a  vessel  is  under 
construction.  The  number  of  such 
vessels  building  at  the  same  time 
in  private  shipyards  is  so  very  lim- 
ited that  hoisting  cranes  of  such 
capacity  have  not  been  installed. 

In  view  of  the  fact  that  it  is  not 
necessary  for  every  navy  yard  to 
have  its  crane  for  lifting  these  ex- 
tremely heavy  weights,  the  Navy 
wishes  to  have  a  floating  hoisting 
crane  which  can  be  sent  from 
point  to  point  under  its  own 
power  as  the  occasion  demands. 
Private  shipyards  would  have  the 
benefit  of  the  crane  when  battle 
ships  were  under  construction. 

The  contracts  for  battleships 
now  under  construction  provide 
for  furnishing  to  the  contractors 
such  hoisting  facilities  as  the 
Navy  Department  may  have  avail- 
able, and  these  facilities  will  be 
equally  necessary  for  similar  ships 
at  the  navy  yards.    If  the  Navy 


ASK  LAW  BOOKS 

FOR  FEDERAL  COURTS 


Department  is  to  provide;  hoisting 
facilities  of  the  required  capacity, 
it,  is  essential'' that  provision  be 
made  in  the  pending  appropria- 
tions. 

Many  Uses  for  Ship. 

The  proposed  crane  ship  would 
also  be  very  useful  in  transporting 
assembled  turret  structures,  guns, 
batteries,  and  large  machinery 
weights  from  yard  to  yard,  as  well 
as  transporting  guns  and  mounts 
from  the  Washington  Gun  Fac- 
tory and  Indianhead  to  the  build- 
ing and  repair  yards.  The  crane 
ship  could  also  be  used  for  salvage 
purposes.  A  self-propelled  crane 
ship  of  250  tons  capacity,  similar 
to  that  herein  contemplated,  has 
been  built  and  is  now  in  the  serv- 
ice of  the  British  Navy. 

The  Bureaus  of  Construction 
and  Repair  and  Steam  Engineer- 
ing have  consulted  with  crane 
manufacturers  and  given  consid- 
eration to  the  design  of  such  a 
vessel,  not  only  with  the  view  of 
constructing  a  crane  ship  com- 
plete but  also  of  converting  one  of 
the  obsolescent  vessels  of  the 
Navy  for  the  purpose. 

From  this  latest  consideration  it 
appears  that  for  a  complete  crane 
ship  $3,500,000  should  be  allowed. 
It  appears  practicable,  however, 
to  convert  either  the  battleship 
"Kersage"  or  the  "Kentucky" 
for  this  purpose  by  removing  one 
stack  and  four  of  the  boilers,  re- 
moving the  superstructure  above 
the  main  deck,  fitting  the  neces- 
sary foundations  for  the  crane, 
and  sponsoning  and  ballasting  the 
vessel   to   obtain   the  necessary 
stability.   It  is  estimated  that  the 
cost  of  this  conversion,  including 
the  construction  and  erection  of 
the  crane,  will  be  $2,100,000,  a 
saving  of  $1,400,000  as  compared 
with  the  cost  of  a  new  vessel. 


Congress  has  been  asked  to  auth- 
orize the  Attorney  General  to  equip 
the   various  circuit  and  district 
Federal  courts  of  the  country  with 
complete  sets  of  the  Federal  Re- 
porter or  any  other  publication 
which  contains  decisions  and  di- 
gests of  the  decisions  made  in  these 
courts.    The  bill  was  sent  to  the 
House  Committee  on  the  Judiciary. 
It  provides  for  the  Supreme  Court 
of  the  United  States,  the  Court  of 
Claims,  the  Court  of  Customs  Ap- 
peals, the  Commerce  Court,  the 
Court  of  Appeals  and  the  Supreme 
Court  of  the  District  of  Columbia, 
the  Attorney  General,  the  Solicitor 
General,  the  Department  of  the  In- 
terior, the  Compaissioner  of  Pat- 
ents, the  Interstate  Commerce  Com- 
mission, the  Secretary  of  the  Sen- 
ate and  the  Clerk  of  the  House  of 
Representatives.     Each   of  these 
places  can  have  three  sets  under  the 
bill  and  if  they  have  any  portion 
of  such  a  library,  they  are  to  be 
supplied  only  with  the  missing 
numbers  to  complete  their  set. 

The  passage  of  the  act  will  mean 
the  installation  of  a  fairly  complete 
law  library  of  -  current  decisions 
everywhere  formal  court  is  held  by 
the  Government  throughout  the 
United  States. 


ALASKAN  INSANE. 

Citizens  of  Alaska  adjudged  in- 
sane by  any  of  the  States  of  the 
United  States  within  one  year  after 
removing  from  that  Territory  may 
be  sent  back  there  for  treatment  if 
they  have  not  developed  any  homi- 
cidal tendencies.  All  Alaska 
patients  with  these  dangerous  tend- 
encies are  to  be  sent  to  St.  Eliza- 
beth's Hospital  at  Washington,  ac- 
cording to  a  bill  before  Congress. 


FOREIGN  TRADE-MARKS. 

American  manufactures  and  mer- 
chants will  be  protected  from  trade- 
mark pirates  with  names  similar 
to  their  own  and  can  register  their 
trade-mark  name  for  articles  they 
intend  to  produce  in  the  future, 
if  the  amendments  to  the  law  put- 
ting into  effect  the  convention  of 
Buenos  Aires  are  passed  by  Con- 
gress. The  conferees  of  both  Houses 
on  the  bill  have  agreed  that  any 
trade-mark  which  is  so  much  like 
another   one   already  in  foreign 
trade  use  shall  not  be  allowed  on  the 
international  register  to  be  kept  at 
the  seat  of  the  International  Trade 
Mark  Registration  Bureau.   It  was 
also  agreed  that  manufacturers  who 
have  been  using  a  certain  trade- 
mark for  10  years  can  register 
that  label  to  cover  any  articles  he 
plans  to  produce  in  the  future,  that 
all  his  goods  may  be  sold  under  a 
similar  mark  . 
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PERSONAL  CONTACT  DEPARTMENT 


AN  AMERICAN  DUKE  IN 

HAWAIIAN  DELEGATION 

Interesting  side  lights  on  the  per- 
sonnel of  the  delegation  sent  to 
Washington  by  the  Hawaiian 
Legislature  to  work  for  improved 
legislation  for  those  possessions 
have  devoloped  from  to  time  dur- 
ing the  stay  of  the  visitors.  One 
of  the  little  stories  told  is  that 
Henry  Lyman,  the  quiet,  western- 
looking  member  of  the  House  of 
Representatives  from  the  island,  is 
a  duke  in  Hawaiian  royalty.  He 
is,  of  course,  primarily  an  American 
citizen  now,  but  he  claims  descent 
from  the  God  of  Fire,  which  gives 
him  rank  of  considerable  import 
among  the  natives. 

While  Mr.  Lyman  is  regarded  as 
a  native  Hawaiian,  he  can  also 
claim  to  be  partially  of  the  Ameri- 
can mainland  since  one  of  his  fore- 
bears was  a  missionary.  This  may 
account  for  his  great  interest  in 
the  celebration  of  the  hundredth 
anniversary  of  the  landing  of  the 
missionaries  on  the  islands  during 
the  week  of  April  6.  It  was  ex- 
actly one  hundred  years  ago  that 
the  first  ship  bearing  missionaries 
from  Boston  reached  Hawaii,  and 
the  Hawaiians  will  now  mark  with 
festivities  and  educational  demon- 
stations  the  strides  made  by  them- 
selves since  that  time. 

HERE'S  ONE  TEACHER 

WITHOUT  H.  C.  L.  COMPLAINT 

Teacher  exits  on  the  ground  of 
low  salaries  have  been  so  common 
that  the  resignation  of  Arthur 
Dunn,  of  the  Federal  Bureau  of 
Education,  without  announcement 
that  he  could  no  longer  fight  the 
high  cost  of  living  with  his  Govern- 
ment pay  envelope  was  something 
of  a  novelty.  Mr.  Dunn,  for  several 
years  specialist  in  civic  education 
in  the  Bureau  of  Educption,  has  re- 
tired from  Government  service  to 
become  a  part  of  the  staff  of  the 
Junior  Red  Cross. 

He  is  one  of  the  best  known 
teachers  and  writers  in  the  field  of 
practical  citizenship  in  the  United 
States,  and  not  only  brings  to  the 
department  of  junior  membership 
his  own  knowledge  in  his  special 
field,  but  also  enters  upon  his  new 
duties  with  the  full  approval  and 


sanction  of  the  United  States  Com- 
missioner of  Education,  in  this  way 
linking  the  Junior  Red  Cross  and 
the  Federal  Bureau  of  Education 
even  more  closely  than  in  the  past. 

The  work  of  the  Junior  Red 
Cross,  ■  which  is  the  children's 
branch  of  the  American  Red  Cross, 
is  to  inaugurate  in  the  schools 
through  the  ideal  of  unselfish  serv- 
ice a  program  of  education  in  citi- 
zenship. Mr.  Dunn  was  engaged  to 
develop  the  details  and  particu- 
larly the  civic  projects  of  this  pro- 
gram. He  was  for  four  years  di- 
rector of  civics  in  the  Indianapolis 
public  schools,  has  served  as  civic 
secretary  of  the  City  Club  of  Phila- 
delphia, as  executive  secretary  of 
the  Public  Education  Association  of 
New  York  City,  and  as  secretary 
of  the  committee  on  civic  education 
of  the  National  Municipal  League. 
This  broad  service  has  enabled  him 
to  take  to  the  Bureau  of  Educa- 
tion and  bring  to  the  Junior  Red 
Cross  ideas  gained  through  prac- 
tical work  rather  than  untested 
theories. 

LAWYER  TO  TAKEOVER 

ROPER'S  REVENUE  WORK 

A  distinct  flavor  of  the  teaching, 
the  military  and  the  legal  profes- 
sion can  be  found  in  the  back- 
ground of  William  Martin  Wil- 
liams, of  Alabama  and  New  York 
City,  who  has  been  named  to  follow 
Daniel  C.  Roper  as  Commissioner 
of  Internal  Revenue.  Mr.  Williams 
comes  from  the  Department  of  Ag- 
riculture, where  he  has  been  solici- 
tor, to  join  the  former  Secretary  of 
that  department,  David  Franklin 
Houston,  in  the  Treasury  Depart- 
ment. 

Born  at  West  Point,  Ga.,  the  new 
commissioner  received  his  educa- 
tion at  the  Alabama  Polytechnical 
Institute,  one  of  the  chief  educa- 
tional institutions  of  that  State. 
This  institute  has  its  seat  at  Au- 
burn, a  typical  Southern  small 
town,  but  it  drew  pupils  in  those 
days  from  many  adjoining  States 
because  of  its  reputation  for  pro- 
ducing graduates  who  could  at  once 
earn  their  own  livelihood.  Mr. 
Williams  taught  there  for  several 
terms  and  went  later  to  the  Har- 
vard Law  School.  He  subsequently 
practiced  in  New  York  City  and 


at  Montgomery,  the  capital  of  Ala- 
bama. 

His  interest  in  things  military 
also  began  with  Auburn,  where  he 
was  captain  of  the  cadets  for  the 
institute.  He  was  a  member  of 
Squadron  A,  of  the  New  York  Na- 
tional Guard,  later  getting  to  be 
captain  of  Co.  L,  of  the  Twelfth 
Infantry  of  that  same  organization. 
At  the  time  he  came  to  Washington 
as  Solicitor  for  the  Department  of 
Agriculture  he  was  a  practicing  at- 
torney in  Montgomery,  a  member 
of  its  most  prominent  firm.  It  is 
said  that  one  of  his  former  law 
partners  is  making  the  race  to  suc- 
ceed the  late  John  H.  Bankhead  as 
Senator  from  Alabama. 

NEW  TEXAS  CONGRESSMAN 
DISCOVERED  TO  HAVE  A  PAST 

Naturally  enough  every  man,  or 
woman  either  for  that  matter,  now 
who  enters  politics  expects  to  have 
certain  deadly  secrets  about  their 
past  lives  discovered  for  a  waiting 
public.  This  is  just  exactly  what 
has  happened  to  Representative 
Fritz  Garland  Lanham,  of  Fort 
Worth  Texas,  who  was  choosen  last 
April  by  his  Congressional  district 
to  succeed  James  C.  Wilson  as  its 
delegate  to  the  House  of  Represen- 
tatives of  Congress.  The  new  Rep- 
resentative has  been  found  to  have 
been  guilty  of  successfully  staging 
a  comic  opera  which  he  had  also 
written,  during  his  college  days  in 
Washington.  The  opera  toured 
Texas  with  the  same  company 
which  had  produced  it  at  a  Wash- 
ington university  and  made  a 
great  stir  among  the  young  folk  of 
that  day,  which  was  not  such  a  re- 
mote period  either,  as  the  dignified 
member  of  Congress  has  just  cele- 
brated his  fortieth  birthday. 

The  comic  opera  skeleton  in  Mr. 
Lanham 's  closet  was  loosed  by  his 
old  schoolmates  at  Washington. 
Mr.  Lanham  was  educated  in  the 
public  schools  of  the  National  Capi- 
tal and  returned  to  his  native  town, 
Weatherford,  Tex.,  to  graduate 
from  the  Weatherford  College.  He 
also  matriculated  at  Vanderbilt 
University  at  Nashville,  Tenn., 
where  glee  clubs  and  kindred  joys 
abound,  and  won  his  A.  B.  degree 
at  the  University  of  Texas. 


Financial 
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MAY  CONTINUE  WAR 

TRADE  BOARD  SECTION 


Among  the  last  social  acts  of 
Acting  Secretary  of  State  Prank 
L.  Polk  was  the  '  formal  request 
sent  to  Congress  that  the  War 
Trade  Board  section  be  contin- 
ued for  another  year  in  the  State 
Department  after  the  close  of  the 
present  fiscal  year  July  1.  The 
appropriation  making  this  con- 
tinuation possible  would  be  forth- 
coming from  the  funds  still  re- 
maining out  of  the  sum  allowed 
the  War  Trade  Board  at  the  time 
of  its  organization  during  the 
war.  It  was  stated  that  $50,000 
would  be  still  available  on  June 
30  next,  and  this  would1  be  suffi- 
cient to  keep  enough  of  the  per- 
sonnel of  the  War  Trade  Board 
on  hand  for  the  ensuing  12  months 
to  answer  inquiries  and  wind  up 
its  war-time  functions. 

The  control  exercised  by  the 
War  Trade  Board  over  certain 
imports  and  exports  will  cease 
with  the  declaration  of  peace. 
According  to  Mr.  Polk,  the  most 
important  work  now  done  by  the 
War  Trade  Board  section,  which 
is,  the  post-war  machinery  of  the 
board,  is  the  control  of  importa- 
tions of  chemicals,  drugs  and  dye- 
stuffs.  The  section  is  mainly  re- 
tained to  exercise  this  control 
pending  action  by  Congress.  Pri- 
vate litigation  has  begun  to  arise 
in  various  parts  of  the  country 
between  individuals  with  respect 
to  contracts  and  obligations  af- 
fected by  the  rules  and  regula- 
tions set  down  by  the  War  Trade 
Board.  These  litigants  turn  to 
the  War  Trade  Board  section  to 
get  authoritative  information 
from  the  files.  The  State  Depart- 
ment believes  it  would  better 
serve  public  interest  to  have  the 
trained  personnel  of  the  War 
Trade  Board  section  remain  than 
to  depend  upon  the  regular  State 
Department  executives  to  search 
out  this  information  and  study 
its  purposes  in  such  suits.  Rul- 
ings also  have  to  be  furnished  to 
neutral  countries  about  their  trade 
agreements  with  the  United  States 
during  the  war. 

The  communication  from  the 
Acting  Secretary  of  State  rela- 
tive to  the  continuation  of  the 
War  Trade  Board  section  was  sent 
to  the  House  Committe  on  Appro- 
priations. 


JOSEPH  WARREN  FORDNEY. 

Even  in  these  days  of  tariff 
quietude  the  Ways  and  Means 
Committee  of  the  House  of  Rep- 
resentatives retains  its  traditional 
position  as  the  most  important 
working  group  of  that  branch  of 
Congress.  The  Republican  chair- 
man of  that  committee  in  the  pres- 
ent organization  is  Joseph  W. 
Fordney,  of  Michigan,  whose  ex- 
perience, as  a  business  man  have 1 
fitted  him  for  the  problems  of 
finance  confronting  the  committee 
over  which  he  now  presides. 

As  a  child  he  knew  the  lumber 
camps  of  the  West  and  acquired, 
during  his  most  impressionable 
years,  an  education  in  the  qual- 
ity, value  and  stand  of  timber 
that  made  him  a  successful  man 
in  later  years.  He  was  born  in 
1853  in  Blackford  County,  Ind., 
of  parents  in  moderate  circum- 
stances, the  family  staying  on  the 
farm  until  Joseph,  the  youngest 
of  13  children,  was  16  years  of 
age.  Prior  to  this  emigration, 
however,  he  had  already  begun 
to  assume  responsibilities.  When 
he  was  14  years  of  age  he  drove 
the  4-horse  team  used  for  the 
farm  work.  The  family  went  to 
Saginaw,  Mich.,  from  Indiana. 
The  boy  began  to  know  life  in  the 
woods  through  logging  and  esti- 
mating pine  timber.  From  that 
time  until  he  went  to  the  Fifty- 
sixth  Congress  the  lumber  indus- 
try and  its  many  phases  was  his 
chief  study. 

In  the  rush  of  opening  up  tim- 
ber lands  of  Washington  State  in 
1886  and  1887  Mr.  Fordney 
bought  heavily.  He  had  the 
pleasure  of  supplying  the  finest 
spruce  cuts  for  the  aeroplane 
construction  carried  on  by  this 
country  in  the  war.  He  has  been 
in  the  House  of  Representatives 
for  21  years,  and  grew  up  a  Re- 
publican because  his  father  fol- 
lowed former  President  Abraham 
Lincoln  into  that  party. 

Mr.  and  Mrs.  Fordney  have 
nine  children  and  15  grand- 
children. She  was  Miss  Catherine 
Warren,  of  Saginaw,  born  in 
Canada  of  Irish  parentage.  Sev- 
eral of  the  sons  of  the  family  are 
also  interested  in  saw  mills  and 
lumber  activities,  the  majority  of 
the  present  generation  making 
their  homes  at  Saginaw. 


TRY  TO  HURRY  FEDERAL 

RESERVE  INVESTIGATION 


In  support  of  his  effort  to  have 
the  House  Rules  Committee  re- 
port early  on  a  resolution  calling 
for  an  investigation  of  the  admin- 
istration of  the  Federal  Reserve 
Act,  Representative  King,  of  Illi- 
nois, has  presented  to  Congress  the 
action  taken  recently  by  the  Mis- 
sissippi legislature.  This  new  law 
making  it  mandatory  for  banks 
of  that  State  to  charge  exchange 
for  cash  items  is  one  of  the  first 
formal  expressions  made  by  the 
smaller  banks  against  the  Reserve 
System's  desire  to  have  these  col- 
lection made  free  of  cost. 

As  has  been  previously  pointed 
out  in  the  U.  S.  Bulletin,  the 
smaller  banks  want  to  collect 
from  the  reserve  banks  for  cash- 
ing checks  made  payable  on  them- 
selves to  out  of  town  consignees 
by  their  own  depositors.  The 
Mississippi  law  would  seem  to 
bear  evidence  that  this  is  the  real 
point  at  issue  behind  the  investi- 
gation wanted  of  the  Federal  re- 
serve operations.  Legislators  in 
that  State  decided  that  the  banks 
should  be  obliged  by  law  to  charge 
one-tenth  of  1  per  cent  of  the  total 
amount  of  the  cash  item  sent  for 
payment  and  fixed  10  cents  as  the 
minimum  charge  on  any  one  of 
such  transactions.  The  law 
exempts  obligations  due  the  State 
of  Mississippi  or  divisions  of  the 
United  States  Government.  It 
also  provides  that  if  the  courts 
decide  that  the  national  banks  of 
the  State  are  not  required  to 
charge  and  collect  such  exchange 
fees,  the  act  shall  remain  in  full 
force  and  regulate  all  other  banks 
in  Mississippi. 

Protection  for  County  Bank. 
The  willingness  of  the  legisla- 
ture and  the  governor,  who  sign- 
ed the  bill,  to  permit  the  State 
banks  to  collect  from  the  Federal 
reserve  and  similar  larger  agen- 
cies for  cashing  these  checks, 
even  though  the  courts  get  at  the 
national  banks  and  keep  them 
from  operating  under  the  law, 
would  tend  to  point  to  a  State 
protection  for  the  small  country 
bank.  The  rural  bank  in  the 
South  is  rarely  a  national  bank 
and  there  are  thousands  of  such 
institutions  in  the  little  towns  ad- 
jacent to  industrial  regions. 
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List  of  Recent  Government  Departmental  Publications 


The  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, includes  books  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 
In  ordering,  checks  or  money  orders  should 
be  made  payable  to  the  Superintendent  of 
Documents. 


SPECIFIC  LIST. 

Construction  Material  and  Machin- 
ery in  Uruguay  (Special  Agents 
Series,  No.  189).  Covers  economic 
aspects  of  the  country,  specific 
construction  activities,  particular 
materials  and  equipment,  commer- 
cial practices  and  requirements, 
with  summary.  Price,  15  cents. 
Commercial  and  Industrial  Organi- 
zations of  the  United  States  (Mis- 
cellaneous Series,  No.  99).  A  list 
of  commercial  organizations  re- 
vised to  November  1,  1919,  includ- 
ing international,  national,  State, 
territorial  and  local,  arranged  al- 
phabetically and  classified.  Price, 
15  cents.  / 
Industrial  Schools  for  Delinquents, 
1917-18  (Education  Bureau  Bulle- 
tin No.  62,  1919).  Covers  school 
reporting,  nomenclature,  inmates 
committed  and  discharged,  teach- 
ers, parentage  of  inmates,  with 
statistical  tables.    Price,  10  cents. 

Schools  for  the  Deaf,  1917-18  (Edu- 
cation Bureau  Bulletin  No.  79, 
1919).  Includes  types  of  schools, 
dual  schools,  number  of  schools, 
instructors,  pupils,  enrollment  of 
grades,  etc.,  with  statistical  ta- 
bles.   Price,  10  cents. 

Class  Extension  Work  in  the  Uni- 
versities and  Colleges  of  the 
United  States  (Education  Bureau 
Bulletin  No.  62,  1919).  Gives  defi- 
nition of  extension  teaching,  de- 
scription of  various  classes,  sex 
distribution,  qualification  of  in- 
structors, etc.    Price,  10  cents. 

Schools  and  Classes  for  Feeble- 
Minded  and  Subnormal  Children 
(Education  Bureau  Bulletin  No. 
70,  1919).  Covers  types  of  schools 
represented,  instructors,  enroll- 
ments, etc.   Price,  10  cents. 

A  Pink  Yeast  Causing  Spoilage  in 
Oysters  (Agriculture  Department 
Bulletin  No.  819).  Gives  a  histor- 
ical review  of  the  subject,  experi- 
ments, morphology,  cultural  fea- 
tures, with  discussion  of  results. 
Price,  5  cents. 

The  Common  Cabbage  Worm  (Farm- 
ers' Bulletin  No.  766).  Gives  a 
description  of  the  caterpillar  and 
butterfly,  nature  of  the  injury, 
methods  of  control,  etc.  Price,  5 
cents. 

A  Study  of  the  Behavior  of  Bees  in 
Colonies  Effected  by  European 
Foulbrood  (Agriculture  Depart- 
ment Bulletin  No.  804).  O^serva- 
tions,  summary  of  previous  exper- 
iments, supplementary  observa- 
tions, with  summary.  Price,  5 
cents. 

Growing  Fruit  for  Home  Use  (Farm- 
ers' Bulletin  No.  1001,  revised  edi- 
tion). Covers  need  of  home  fruit 
garden,   preparation   of  the  soil, 


cultural  methods,  irrigation,  etc. 
Price,  5  cents. 

Recommended  Specifications  for 
White  Paint  and  Tinted  Paints 
Made  on  a  White  Base  Semipaste 
and  Ready  Mixed  (Standards  Bu- 
reau Circular  No.  89).  Prepared 
and  recommended  by  the  U.  S. 
Interdepartmental  Committee  on 
Paint  Specifications,  January  26, 
1920.  Covers  a  general  discus- 
sion, sampling,  analysis,  etc. 
Price,  5  cents. 

The  Secret  of  the  Big  Trees.  An 
interesting  and  well  -  illustrated 
book  by  Ellsworth  Huntington, 
covering  the  big  trees  of  the  Yo- 
semite,  Sequoia  and  General  Grant 
National  Parks;  reprint.  Price, 
5  cents. 

The  Production  of  Clean  Milk 
(Farmers'  Bulletin  602).  Covers 
bacteria  in  milk,  definition  of 
clean  milk,  importance  of  clean 
milk,  protection  from  specific  dis- 
eases, material  aids  in  dairying 
and  general  cleanliness,  etc. 
Price,  5  cents. 

Contrast  Sensibility  of  the  Eye 
(Standards  Bureau  Scientific  Pa- 
per 366).  Describes  the  apparatus 
used,  observing  conditions  and 
data  obtained,  with  summary. 
Price,  5  cents. 

Effect  of  Temperature  on  the  Re- 
sistance to  Wounding  of  Certain 
Small  Fruits  and  Cherries  (Agri- 
culture Department  Bulletin  830). 
Covers  experimental  work,  de- 
scription of  the  method  employed, 
conditions  of  the  tests,  discussion 
of  the  results.    Price,  5  cents. 

List  of  References  on  Dyestuffs  (Li- 
brary of  Congress).  Contains  the 
chemistry,  manufacture  and  trade 
in  dyestuffs,  compiled  by  Mr.  Her- 
man H.  B.  Meyer  of  the  Library 
of  Congress.    Price,  15  cents. 

A  Glossary  of  the  Mining  and  Min- 
eral Industry  (Mines  Bureau  Bul- 
letin 95).  Contains  754-page  glos- 
sary arranged  by  Mr.  Albert  H. 
Fay.    Price,  75  cents  (paper). 

Mortality  Statistics  1918  (Census 
Bureau  Bulletin  141).  General 
mortality  statistics,  with  special 
tables  compiled  by  the  Bureau  of 
Census.   Price,  15  cents. 

Soil  Survey  of  Linn  County,  Iowa 
(United  States  Bureau  of  Soils). 
Soil  map  of  this  section,  with  ex- 
planatory text.    Price,  15  cents. 


Publications  in  <;he  following  list 
marked  with  an  asterisk  (*)  and  the 
price  are  for  sale  by  the  Superintendent 
of  Documents.  Publications  marked  (t) 
are  available  by  making  application  to 
the  Department,  Bureau  or  Division  is- 
suing the  document. 


TREASURY  DEPARTMENT. 

Reports.    Annual  report  of  auditor  for 

War    Department,    fiscal    year  1919. 

1919.    12  p.  t 
Reports.    Annual  report  of  director  of 

Bureau    of   Engraving   and  Printing, 

fiscal  year  1919.    69  p.  t 


National  farm  loan  associations,  organi- 
zation, management,  powers  and  limi- 
tations.   4  p.  t 

Income  tax.  Average  percentages  of 
pre-war  income  to  pre-war  invested 
capital  of  general  classes  of  corpora- 
tions, grouped  as  to  trades  or  busi- 
nesses, as  provided  for  in  sec.  311  (c) 
(2),  revenue  act  of  1918.  13  p.  'Pa- 
per, 5c. 

Insurance.  Regulations  58  relating  to 
tax  on  issuance  of  insurance  policies 
under  sec.  503  (and  504  of  revenue 
act  of  1918.    1919.    16  p.  t 

Opium.  Regulations  35  relating  to  im- 
portation, manufacture,  production, 
compounding,  sale,  dispensing  and  giv- 
ing away  of  opium  or  coca  leaves, 
their  salts,  derivatives  or  preparations 
thereof,  under  act  of  Dec.  17,  1914,  as 
amended  by  sec.  1006  and  1007  of  rev- 
enue act  of  1918,  and  under  sec.  1008 
of  revenue  act  of  1918.  Revised  Nov. 
1919.    78  p.  t 

Reports.  Annual  report  of  commis- 
sioner of  internal  revenue,  fiscal  year 
1919,  (with  statistical  tables).  244  p. 
*Cloth,  40c. 

Stamp  tax,  collection  of  stamp  taxes 
upon  premiums  charged  for  issuance, 
execution,  renewal,  or  continuance  of 
bonds  or  policies,  described  in  sub- 
division 2  of  schedule  A  under  title  11 
of  revenue  act  of  1918.  (1919.)  2  p.  t 

Tobacco.  Inventories  by  cigar  and  to- 
bacco manufacturers  on  Jan.  1,  1920, 
instructions  relative  to  inventories  by 
manufacturers  of  cigars  and  tobacco 
on  Jan.  1  next  and  verification  of  such 
inventories  by  collectors  or  their 
deputies.  (1919.)  3  p.  t 
Mint  Bureau. 

Reports.  Annual  report  of  director  of 
mint,  fiscal  year  1919,  including  Re- 
port on  production  of  precious  metals, 
calendar  year  1918.  300  p.  *Cloth, 
50c. 

WAR  DEPARTMENT. 

Report  of  chief  of  Militia  Bureau  rela- 
tive to  National  Guard  and  United 
States  Guards,  (fiscal  year)  1919. 
87  p.  1  tab.  t 

Field  operations.  Motor  Transport  Corps, 
R.  O.  T.  C.  unit,  field  operations  and 
elementary  motor  vehicle  engineering 
lectures;  (prepared  in)  Executive  Di- 
vision, Training  Branch.  Aug.  1919. 
157  p.  il.  t 

Report  of  chief  of  Motor  Transport 
Corps,  (fiscal  year)  1919.   39  p.  t 

Reports.  29th  report  of  Board  of  Ord- 
nance and  Fortification,  (fiscal  year) 
1919.    13  p.  t 

Howitzers.  Identification  list  of  240 
MM  howitzer  material,  model  of  1918 
(Schneider).  Aug.  1919.  149  p.  il. 
*Paper,  15c. 

Report  of  chief  of  ordnance,  (fiscal 
year)  1919.    99  p.  il.  t 

Governor  general.  Report  of  governor, 
general  of  Philippine  Islands  (with 
reports  of  other  officers),  Jan.  1-Dec. 
31,  1918.    *Cloth.  45c. 

Reports.  Annual  report  of  surgeon  gen- 
eral of  Public  Health  Service,  fiscal 
year  1919.    346  p.  il.    *  Cloth,  50c. 

Waste  products.    Studies  on  treatment 


Coal 
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COAL  PRODUCTION 


Production  of  bituminous  coal  continued  to  increase  during  the 
week  ended  March  G.  The  total  output  (including  lignite  and  coal 
coked)  is  estimated  at  10,:{r>2,000  tons,  an  increase  over  the  preceding 
week  of  207,000  tons,  or  2  per  cent. 

In  spite  of  the  improvement  the  heavy  black  line  of  1920  produc- 
tion still  occupies  a  position  below  the  1017-1918  lines,  although  well 
above  the  line  of  1919. 

The  output  of  the  year  1920  thus  far  stands  about  midway  be- 
tween that  of  the  corresponding  periods  of  1917  and  1918,  and  about 
18,117,000  tons  ahead  of  that  of  1919. 

Estimated  United  States  Production  of  Bituminous  Coal   (in  Net  Tons). 

Total  bituminous,  including  coal  coked. 
1920.  1919. 

Calendar  Year  'Calendar 
Week.  to  Date.  Week.     Year  to  Date. 

tFVhruarv    21  ....  9,518,000        78,697,000  7,722,000  64,905,000 

DauyTv^ale. immoo     1,776,000     1,287,000  1.456,000 

tFebruary  28   10  145,000        88,841,000  8,090,000  72,995,000 

Daily  average    1  691  000  1,766,000  1,348,000  1  451,000 

tM    rh   8   10  352  000        99,193,000  8,081.000  81,076,000 

Daily   average'.'.'.:!.;.  11726,000  1,762,000  1,347,000  1,440,000 

♦Less  one  day's  production  during  New  Year's  week  to  equalize  number  of  days  cov- 
ered for  the  two  years.     tRevised  from  last  report.     tSubject  to  revision. 

The  cumulative  production  during  the  first  56  working  days  of  the  year  compares 
favorably  with  that  for  the  three  years  preceding. 

Anthracite. 

Telegraphic  reports  received  from  two  out  of  the  nine  anthracite 
carriers  indicate  a  slight  decline  in  production  during  the  week  ended 
March  6.  No  estimate  of  the  total  production  can  yet  be  made. 

Carloads  of  Coal  Originating  on  the  Principal  Coal-Carrying  Roads. 

 Week  Ended  

Jan.  31.     Feb.  7.     Feb.  14.     Feb.  21.     Feb.  28.     Mar.  6. 
Bituminous  shipments,  137  roads..  188,133    178,506     187,080    168,874     •180,770     tl85  363 
Anthracite  shipments,  9  roads ....   34,847       27,488       34,617       28,494       *33,474  t 
♦Revised  from  last  report.     tSubject  to  revision.     JReports  delayed. 


and  disposal  of  Industrial  wastes, 
made  under  supervision  of  Earle  B. 
Phelps:  3,  Purification  of  tannery 
wastes  (with  Bibliography  of  tannery 
waste  treatment);  by  Harry  B.  Hom- 
mon.    Nov.  1919.    133  p.    *Puper,  15c. 

Sex  instruction.  High  school  course  in 
physiology  in  which  facts  of  sex  are 
taught;  (by  Grace  F.  Ellis).  1919. 
(reprint).    12  p.  t 

Venereal  diseases.  (Manpower  conserved 
by  right  living  and  avoidance  of  ve- 
neareal  diseases).     (Washington,  D.  C„ 
no  publisher,  reprint,  1919.)  t 
American  Expeditionary  Forces. 

Engineer  department.  Historical  report 
of  chief  engineer,  including  all  opera- 
tions of  Engineer  Department,  Ameri- 
can Expeditionary  Forces,  1917-19. 
1919.  437  p.  il.  1  pi.  9  maps.  'Cloth, 
90c. 

Reports.  Final  report  of  Gen.  John  J. 
Pershing,  commander-in-chief,  Ameri- 
can Expeditionary  Forces.  1919.  7 
maps.    *Paper,  85c. 

Contract  Adjustment  Board. 

Cotton.  Decision  of  War  Department 
Board  of  Contract  Adjustment  in 
claim  of  Buckeye  Cotton  Oil  Co.  et  al., 
cotton  linter  cases.    46  p.  t 

Lime  acetate.  Decision  of  War  Depart- 
ment Board  of  Contract  Adjustment 
in  acetate  of  lime  cases,  July  31,  1919. 
10  p.  t 

DEPARTMENT  OF  COMMERCE. 
Bureau  of  the  Census. 
Statistical  directory  of  State  institutions 
for  defective,  dependent  and  delin- 
quent classes.  257  p.  55  maps. 
Class  of  institutions  for  which  statis- 
tical and  other  descriptive  data  are  pub- 
lished in  this  volume  was  defined  to 
include  any  institution  in  operation  Jan- 
uary 1,  1916,  owned  or  leased,  managed 
in  whole  or  in  part,  maintained  to  extent 
of  at  least  50  per  cent  of  its  annual 
expenditures  by  State  op-  Federal  Gov- 
ernment, and  devoted  to  custodial  or 
other  continuous  care  of  persons  belong- 
ing to  one  or  more  of  following  classes: 
(1)  Feeble-minded;  (2)  insane;  (3)  crim- 
inalistic (including  delinquent  and  way- 
ward); (4)  epileptic;  (5)  inebriate  (in- 
cluding drug  habitues);  (6)  tuberculous 
(or  others  with  chronic  infectious  seg- 
regated diseases);  (7)  blind;  (8)  deaf; 
(9)  deformed;  and  (10)  dependent. 

In  addition  to  giving  details  for  insti- 
tutions in  .actual  operation  January  1, 
1916,  reference  is  made  to  any  institu- 
tions which  were  in  making  on  that  date 
(number  of  such  institutions  being 
about  30),  and  also  to  any  which  have 
since  been  provided  for.  Presentation 
for  each  State  includes  map  showing 
location  of  several  institutions  for  de- 
fective, dependent,  and  delinquent 
classes;  table  giving  general  statistics 
for  State  and  indicating  its  rank  as  re- 
gards population,  wealth,  industries, 
literacy,  etc.;  classified  list  of  institu- 
tions; and  statistical  summary,  followed 
in  another  section  of  volume  by  detailed 
statement  regarding  each  institution. 
Bureau  of  Standards. 
Circulars. 

83.  Specifications  for  manufacture  and 


installation   of  railroad  track  scales. 

Jan.  31,  1920.    35  p.  5c. 

Prepared  by  a  joint  committee  of 
American  Railroad  Association,  Ameri- 
can Railway  Engineering  Association, 
Railroad  and  Warehouse  Commission  of 
State  of  Minnesota,  National  Scale  Men's 
Association,  Scale  Manufacturers'  Asso- 
ciation, and  Bureau  of  Standards. 
85.  Recommended  specification  for  basic 

sulphate  white  lead,  dry  and  paste. 

Jan.  26,  1920.    11  p.  5c. 

Prepared  and  recommended  by  U.  S. 
Interdepartmental  Committee  on  Paint 
Specification  Standardization,  Sept.  22, 
1919.  P.  H.  Walker,  Bureau  of  Stand- 
ards, chairman;  H.  E.  Smith,  U.  S.  Rail- 
road Administration,  secretary. 

Scientific  Papers. 

357.  Constants  of  radiation  of  a  uni- 
formly heated  inclosure;  by  W.  W. 
Coblentz.    Jan.  16,  1920.    9  p.  5c. 

359.  Efflux  of  gases  through  small  ori- 
fices; by  Edgar  Buckingham  and  Ju- 
nius David  Edwards.  Jan.  28,  1920. 
45  p.  7  diag.  1  text  fig.  10c. 

360.  Methods  for  computing  and  inter- 
comparing  radiation  data;  by  W.  W. 
Coblentz.  Jan.  31,  1920.  10  p.  1  text 
fig.  5c. 

Technologic  Papers. 

143.  A  study  of  the  deterioration  of 
nickel  spark-plug  electrodes  in  serv- 
ice; by  Henry  S.  Rawdon  and  A.  L 
Krynitzky.  Jan.  22,  1920.  16  p.  2  pi. 
14  p.  of  pi.  10c. 

144.  Properties  of  American  bond  clays 
and  their  use  in  graphite  crucibles  and 
glass  pots;  by  A.  V.  Bleininger.  Jan. 
28,  1920.    52  p.  1  pi.  23  text  fig.  10c. 


NEW  GRAIN  CERTIFICATES. 

Inspection  certificates  issued  in 
accordance  with  the  United  States 
Grain  Standards  Act  on  arrival  of 
grain  can  not  be  used  on  'out" 
shipments  if  the  grain  has  been 
transferred  through  an  elevator  to 
another  car. 

Federal  supervision  officials  of 
the  Bureau  of  Markets,  United 
States  Department  of  Agriculture, 
have  recently  found  that  there  is 
some  misunderstanding  on  this 
point.  The  amendment  to  the  rules 
and  regulations  under  the  act, 
which  permits  certificates  covering 
arrival  inspection  to  be  used  for 
further  shipment  of  such  grain  not 
later  than  the  close  of  the  second 
business  day  after  the  date  of  such 
inspection,  specifically  states  that 
the  grain  shall  not  be  "removed 
or  transferred  from  its  container 
or  otherwise  changed  in  identity." 

This  amendment  was  intended  to 
save  the  time  required  for  an  out- 
inspection  of  cars  of  grain  which 
are  reconsigned  immediately  after 
arrival,  when  the  conditions  under 
which  the  grain  was  originally  in- 
spected have  not  been  changed. 
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Government  Material  for  Sale 


Note. — The  Bulletin  does  not  attempt 
to  exhaust  the  possibilities  in  the  field 
of  Government  proposals,  contracts  and 
awards,  but  rather  to  print  important 
items  and  show  the  general  trend. 


NAVY  DEPARTMENT. 

Sale  of  Tug,  Patrol  Boat,  Barge  and 
Trawler,  Dorothy  Cullen,  Satellite, 
Yenrut  IV,  East  Hampton.  Bidding 
Closes  27th  March,  1920. 

Bids  for  the  purchase  of  the  Dorothy 
Cullen,  Satellite,  Yenrut  IV,  East  Hamp- 
ton, will  be  received  by  the  Bureau  of 
Supplies  and  Accounts,  Navy  Depart- 
ment, Washington,  D.  C,  until  12  o'clock 
noon,  27th  March,  1920,  at  which  time 
and  place  they  will  be  publicly  opened. 
The  vessels  will  be  sold  for  cash  to  the 
highest  bidders. 

The  Dorothy  Cullen  S.  P.  2183,  is  a 
steam  tug  built  1893,  length  81  feet 
1  inch,  breadth  20  feet,  depth  8  feet  3 
inches,  speed  11  knots,  gross  tonnage 
99,  225  I.  H.  P.,  1  Vert.  Compound  en- 
gine, 1  Scotch  single  ended  boiler.  She 
is  now  in  Third  Naval  District.  Exact 
location  and  permission  to  examine  may 
be  obtained  from  the  commandant,  Third 
Naval  District,  Fleet  Supply  Base,  29th 
street  and  3d  avenue,  Brooklyn,  N.  Y. 
Appraised  value  $28,000. 

The  Satellite  S.  P.  1012,  is  a  patrol 
boat,  built  in  1887,  length  77  feet  6 
inches,  breadth  12  feet  3  inches,  depth 
5  feet  IV2  inches,  speed  10.4  knots,  gross 
tonnage  27,  two  Steeple  Compound  en- 
gines, I  Almy  boiler.  She  is  now  in 
Seventh  Naval  District.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  commandant,  Seventh 
Naval  District,  Naval  Station,  Key  West, 
Fla.    Appraised  value  $1,000. 

The  Yenrut  IV  S.  P.  3040,  is  a  barge 
.  built  in  1917,  length  194  feet,  breadth 
23  feet  8  inches,  depth  12  feet  8  inches, 
gross  tonnage  570,  capacity  1,000  tons. 
She  is  now  in  Fourth  Naval  District; 
Exact  location  and  permission  to  exam- 
ine may  be  obtained  from  the  command- 
ant, Fourth  Naval  District,  Navy  Yard, 
Philadelphia,  Pa.  Appraised  value  $70,- 
000. 

The  East  Hampton  S.  P.  573,  is  a 
steam  trawler  built  in  1913,  length  162 
feet  9  inches,  breadth  26  feet  6  inches, 
depth  14  feet,  speed  12.5  knots,  gross 
tonnage  407,  900  I.  H.  P.,  1  Vert.  3  ex- 
pansion engine,  I  S.  E.  boiler,  coal  ca- 
pacity 210  tons,  radius  2,880.  She  is 
now"  in  First  Naval  District.  Exact  lo- 
cation and  permission  to  examine  may 
be  obtained  from  the  commandant,  First 
Naval  District,  Navy  Yard,  Boston,  Mass. 
Appraised  value  $105,000. 

Sale  of  Transports  and  Minesweeper, 
Nopatin,  Narragansett,  Victorine,  Har- 
vest Queen,  Ash  Lighter  No.  53.  Bid- 
ding closes  March  22,  1920. 

Bids  for  the  purchase  of  the  Nopatin, 
Narragansett,  Victorine,  Harvest  Queen, 
Ash  Lighter  No.  53,  will  be  received  by 
the  Bureau  of  Supplies  and  Accounts, 
Navy  Department,  Washington,  D.  C, 
until  12  o'clock  noon,  March  22,  1920, 
at  which  time  and  place  they  will  be 
publicly  opened.  The  vessels  will  be 
sold  for  cash  to  the  highest  bidders. 

The    Nopatin    (ex-Manhattan)    S.  P. 


2195,  is  a  transport,  built  in  1913, 
length  320  feet  2  inches,  breadth  48 
feet  1  inch,  draft  16  feet,  gross  ton- 
nage 3,539,  speed  23  knots,  has  a  Vert. 
3  expansion  engine,  6  SE  boilers  4,000 
I.  H.  P.,  radius  4,887  knots,  800  tons  coal. 
She  is  now  at  New  York,  in  the  Third 
Naval  District.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Commandant,  Third  Naval  Dis- 
trict, Fleet  Supply  Base,  29th  street' and 
3rd  avenue,  Brooklyn,  N.  Y.  Appraised 
value,  $350,000.  One-half  KW  C.  &  R. 
type  4-A,  No.  134;  1  receiver  C.  &  W. 
type  8-A,  No.  107;  1  receiver  CN  240, 
No.  131;  1  audion  control  box,  type  CF 
122,  No.  382;  1  detector  type  SE  155, 
No.  672;  1  Trumbell  charging  panel,  type 
SE  839;  1  set  storage  batteries,  type 
M.  V.  S.  9;  1  storage  battery,  type  CU 
119;  3  pr.  telephones,  type  CW  834;  1 
pr.  telephones,  John  Frith;  1  clock.  Ap- 
praised value,  $2,300.-  Excellent  condi- 
tion. 

The  Narragansett  S.  P.  2196,  is  a  trans- 
port, built  in  1913,  length  320  feet  2 
inches,  breadth  48  feet  1  inch,  draft  16 
feet,  gross  tonnage  3,539,  speed  23 
knots,  has  a  Vert.  3  expansion  engine, 
6  SE  boilers,  I.  H.  P.  4,000,  radius  4,887 
knots,  800  tons  coal.  She  is  now  at  New 
York,  Third  Naval  District.  Exact  loca- 
tion and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Third 
Naval  District,  Fleet  Supply  Base,  29th 
street  and  3rd  avenue,  Brooklyn,  N.  Y. 
Appraised  value,  $275,000.  She  is  a  sis- 
ter ship  to  Nopatin.  One-half  KW  C. 
&  W.,  type  4-A,  No.  130;  1  receiver, 
CN  208,  No.  7;  1  receiver,  CN  240,  No. 
158;  1  amplifier,  type  SE  1,000,  No.  155; 
1  audion  control  box,  CF  122,  No.  385; 
1  Trumbell  charging  panel,  type  SE  839; 
1  set  storage  batteries,  type  M.  V.  S.  9; 
1  clock;  2  pr.  telephones,  type  CW  834. 
Appraised  value,  $2,700.  Excellent  con- 
dition. 

The  Victorine  (ex-Utowana)  S.  P.  951, 
is  a  minesweeper,  built  in  1891,  rebuilt  in 
1917,  length  152  feet  3  inches,  beam 
27  feet  9  inches,  draft  15  feet  6  inches, 
tonnage  392,  speed  12  knots,  radius  3,415 
to  4,282  miles,  600  I.  H.  P.,  has  a  vertical 
3  expansion  engine.  She  is  now  in  Third 
Naval  District.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Commandant,  Third  Naval  Dis- 
trict, Fleet  Supply  Base,  29th  street  and 
3rd  avenue,  Brooklyn,  N.  Y.  Appraised 
value,  $85,000.  Also  radio  equipment 
consisting  of  Vz  KW  W.  S.  A.,  Contract 
28894,  No.  64;  1  receiver,  Nesco  CN  113, 
No.  21;  1  audion  control  box  CF  122,  No. 
397;  1  amplifier,  type  SE  1000,  No.  209; 
1  receiver,  type  CN  240,  No.  170;  2  bat- 
teries, CU  119;  3  batteries,  CU  887; 
1  pr.  Baldwin  phones;  1  pr.  telephones, 
type  CV  834.  Appraised  value,  $2,400. 
Excellent  condition. 

The  Harvest  Queen  S.  P.  1215,  is  a 
non-powered  vessel,  built  in  1857,  re- 
built in.  1907,  length  over  all  153  feet, 
breadth  36  feet,  draft  4  feet  9  inches, 
gross  tonnage  275.  She  is  now  in  the 
Fifth  Naval  District.  Exact  location  and 
permission  to  examine  may  be  obtained 
from  the  Commandant,  Fifth  Naval  Dis- 
trict, Naval  Operating  Base,  Hampton 
Roads,  Va.    Appraised  value,  $7,000. 

The  Ash  Lighter,  No.  53,  S.  P.  3262, 


is  a  scow,  length  118  feet,  width  36  feet 
9  inches,  draft  13  feet.  Present  loca- 
tion Fifth  Naval  District.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  Commandant,  Fifth 
Naval  District,  Naval  Operating  Base, 
Hampton  Roads,  Va.  Appraised  value, 
$250. 

Sale  of  Yachts  and  Motor  Boats — Sturdy, 
Virginia,  Montauk,  Patrol,  No.  10; 
Hauoli,  Ranier — Bidding  Closes  March 
27,  1920. 

Bids  for  the  purchase  of  the  Sturdy, 
Virginia,  Montauk,  Patrol,  No.  10; 
Hauoli,  Ranier  will  be  received  by  the 
Bureau  of  Supplies  and  Accounts,  Navy 
Department,  Washington,  D..  C,  until  12 
o'clock  noon,  March  27,  1920,  at  which 
time  and  place  they  will  be  publicly 
opened.  The  vessels  will  be  sold  for 
cash  to  highest  bidders. 

The  Hauoli  (ex-California)  S.  P.  249, 
is  a  steam  yacht,  built  in  1903,  length 
179  feet  6  inches,  beam  22  feet,  draft  8 
feet,  gross  tonnage  229,  speed  19  knots, 
has  a  Vert.  3  expansion  engine,  4  Almy 
boilers,  21  H.  P.  She  is  now  in  the 
Third  Naval  District.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  Commandant,  Third 
Naval  District,  Fleet  Supply  Base,  29th 
street  and  3rd  avenue,  Brooklyn,  N.  Y. 
Appraised  value,  $37,000. 

The  Virginia  S.  P.  274  is  a  motor  yacht 
built  in  1910,  length  98  feet  4  inches, 
breadth  16  feet,  depth  4  feet  3  inches, 
speed  13  knots,  gross  tonnage  90,  150 
I.  H.  P.,  2  standard  engines.  She  is 
now  in  Ninth  Naval  District.  Exact  lo- 
cation and  permission  to  examine  may 
be  obtained  from  the  Commandant  Ninth 
Naval  District,  Naval  Training  Station, 
Great  Lakes,  111.  Appraised  value, 
$14,000. 

The  Sturdy  S..  P.  82  is  a  motor  yacht 
built  in  1905,  length  69  feet,  breadth  15 
feet,  depth  5  feet  6  inches,  speed  12 
knots,  gross  tonnage  52,  100  I.  H.  P.,  2 
20th  century  engines.  She  is  now  in 
Third  Naval  District.  Exact  location  and 
permission  to  examine  may  be  obtained 
from  the  Commandant,  Third  Naval  Dis- 
trict, Fleet  Supply  Base,  29th  street  and 
Third  avenue,  Brooklyn,  N.  Y.  Ap- 
praised value  $7,000. 

The  Montauk  S.  P.  1213,  is  a  converted 
yacht  built  in  1899,  length  134  feet  6 
inches,  breadth  26  feet,  depth  14  feet, 
speed  11.5  knots,  gross  tonnage  434,  800 
I.  H.  P.,  1  Vert,  three-expansion  engine, 
1  SE  boiler.  She  is  now  in  Third  Naval 
District.  Exact  location  and  permission 
to  examine  may  be  obtained  from  the 
Commandant,  Third  Naval  District,  Fleet 
Supply  Base,  29h  street  and  Third  ave- 
nue, Brooklyn,  N.  Y.  Appraised  value 
$120,000. 

Patrol  No.  10  S.  P.  85,  is  a  motorboat 
built  in  1917,  length  60  feet,  breadth 
10  feet,  depth  2  feet  2  inches,  speed  26 
knots,  550  I.  H.  P.,  2  Dussenberg  en- 
gines, 850  gallons  fuel  capacity.  She 
is  now  in  First  Naval  District.  Exact 
location  and  permission  to  examine  may 
be  obtained  from  the  Commandant,  First 
Naval  District,  Navy  Yard,  Boston,  Mass. 
Appraised  value  $8,000. 

The  Rainier  is  a  motor  boat,  built  in 
1917,  length  115  feet  3  inches,  beam  26 
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feet,  draft  X  Tcct.  G  inches,  340  Ions  gross, 
200  [.  II.  P.,  has  u  I  cyl.  Union  engine. 
She  is  now  in  the  Twelfth  Naval  District. 
Exact  location  and  permission  to  ex- 
amine may  be  obtained  from  the  Com- 
mandant, Twelfth  Naval  District,  417 
Sheldon  building.  San  Francisco,  Calif. 
Appraised  value  $00,000. 

WAR  DEPARTMENT 

QUARTERMASTER  CORPS 

All  bids  should  be  addressed  to  the 
Zone  Supply  Officer  at  the  nearest  ad- 
dress: Army  Supply  Base,  Boston, 
Mass.;  461  Eighth  Avenue,  New  York 
City;  Twenty-first  Street  and  Oregon 
Avenue,  Philadelphia,  Pa.;  Coca  Cola 
Building,  Baltimore,  Md.;  Transporta- 
tion Building,  Atlanta,  Ga.;  Army  Build- 
ing, 15th  and  Dodge  Streets,  Omaha, 
Nebr  ;  Fort  Mason,  San  Francisco, 
Calif.;  17th  and  F  Streets  NW.,  Wash- 
ington, D.  C;  Newport  News,  Va.;  Jef- 
fersonville,  Ind.;  1819  West  39th  Street, 
Chicago,  111.;  Second  and  Arsenal 
Streets,  St.  Louis,  Mo.;  Audubon  Build- 
ing, New  Orleans,  La.;  San  Antonio, 
Tex.;  New  Cumberland,  Pa.;  Columbus, 
Ohio;  or  to  Surplus  Property  Division, 
Munitions  Building,  Washington,  D.  C. 

Bids  must  be  for  goods  at  point  of 
storage,  as  set  forth  in  the  specifications 
of  material  advertised. 

Each  lot  offered  is  identified  by  a 
number.  Bids  should  include  the  lot 
number  or  numbers  on  which  the  bid  is 
made.  Bids  may  be  made  for  any  quan- 
tity greater  than  that  stipulated  as  mini- 
mum bid  which  will  be  considered,  or 
for  the  total  quantity  in  any  lot.  In 
bidding  stipulate  price  bid  per  article 
(for  example,  pipe,  per  foot,  fittings, 
each,  etc.)  instead  of  for  total  quantity 
desired.  No  bid  stipulating  "all  or 
none"  of  any  lot  will  be  considered  un- 
less that  bid  is  the  highest.  No  deposit 
is  required  with  the  submission  of  a 
.  bid. 

SALE  OF  NUMBERED  DUCKS— SALE 
CLOSES  MARCH  29,  1920. 
Item  No.  T-2001.  24,085  yds.  Duck, 
O.  D.,  W.  P.  No.  00,  26%  in.,  47  x  12. 
Manufacturer  unknown.  Stored  at  New 
York.  Minimum  bid  considered,  500 
yds.    SPD  3886. 

Item  No.  T-2002.  51,200  yds.  Duck, 
O.  D.  No.  1,  18  in.,  26  x  18.  Manufac- 
turer unknown.  Stored  at  Chicago. 
Minimum  bid  considered,  500  .yds.  SPD 
14579. 

Item  No.  T-2003.  26,797  yds.  Duck, 
O.  D.  No.  1,  22  in.,  26  x  18.  Manufac- 
turer unknown.  Stored  at  Schenectady, 
N.  Y.  Minimum  bid  considered,  500  yds. 
SPD  14845. 

Item  No.  T-2004.  20,721  yds.  Duck,  O. 
D.  No.  1,  22%  in.,  25  x  14.  Manufac- 
turer unknown.  Stored  at  Schenectady, 
N.  Y.  Minimum  bid  considered,  500  yds. 
SPD  12412. 

Item  No.  T-2005.  263,633  yds.  Duck, 
O.  D.  No.  1,  22%  in.,  26  x  16.  Manu- 
facturer unknown.  Stored  at  Schenec- 
ady,  N.  Y.  Minimum  bid  considered,  500 
yds.    SPD  13299. 

Item  No.  T-2006.  122,554  yds.  Duck, 
Gray.  No.  1,  18%  in.,  26  x  18.  Manu- 
facturer, Langdale  Mills.  Stored  at  At- 
lanta, Ga.  Minimum  bid  considered,  500 
yds.    SPD  14127. 

Item  No.  T-2007.     38,993  yds.  Duck, 


v.ray  No.  1,  18%  in.,  26  x  18.  Manu- 
facturer unknown.  Stored  at  New  York. 
Minimum  bid  considered,  500  yds.  SPD 
12587. 

Item  No.  T-2008.  38,742  yds.  Duck, 
Gray.  No.  1,  22%  in.  Manufactured  by 
the  Langdale  Mills.  Stored  at  Atlanta, 
Ga.  Minimum  bid  considered,  500  yds. 
SPD  14128.  . 

Item  No.  T-2009.  9,544  yds.  Duck, 
Gray.  No.  1,  45  in.  Manufactured  by 
Anchor  Duck  Mills.  Stored  at  Atlanta, 
Ga.  Minimum  bid  considered,  500  yds. 
SPD  14130. 

Item  No.  T-2010.  15,444  yds.  Duck, 
O.  D.  No.  2,  18  in.,  28  x  18.  Manufac- 
turer unknown.  Stored  at  Chicago. 
Minimum  bid  considered,  500  yds.  SPD 
14530. 

Item  No.  T-2011.  4,668  yds.  Duck, 
O.  D.  No.  2,  18  in.,  28  x  20.  Manufac- 
turer unknown.  Stored  at  Schenectady, 
N.  Y.  Minimum  bid  considered,  500  yds. 
SPD  13304. 

Item  No.  T-2012.     59,877  yds.  Duck, 


O.  D.  No.  2,  22  in.,  30  x  18.  Manufac- 
turer unknown.  Stored  at  New  York. 
Minimum  bid  considered,  500  ydx.  SPD 
13285. 

Item  No.  T-2013.  79,439  yd*.  Duck, 
O.  D.  No.  2,  22%  in.,  28  x  18.  Manufac- 
turer unknown.  Stored  at  Schenectady, 
N.  Y.  Minimum  bid  considered,  500  yds. 
SPD  12949. 

Item  No.  T-2014.  2,987  yd«.  Duck, 
O.  D.  No.  2,  22%  in.  28  x  20.  Manufac- 
turer unknown.  Stored  at  Schenectady, 
N.  Y.  Minimum  bid  considered,  500  yds. 
SPD  12859. 

Item  No.  T-2015.  94,043  yds.  Duck, 
O.  D.  No.  2,  22%  in.,  28  x  20.  Manu- 
facturer unknown.  Stored  at  Schenect- 
ady, N.  Y.  Minimum  bid  considered,  500 
yds.    SPD  13300. 

Item  No.  T-2016.  3,908  _yds.  Duck, 
O.  D.  No.  2,  25  in.,  28  x  20.  Manufac- 
tured by  John  H.  Meyer  &  Co.  Stored 
at  Jeffersonville,  Ind.  Minimum  bid  con- 
sidered, 500  yds.    SPD  12825. 


Proposed  Government  Purchases 


INTERIOR  DEPARTMENT. 

Proposals  for  Indian  Supplies. 

Department  of  the  Interior,  Office  of 
Indian  Affairs,  Washington,  D.  C,  March 
16,    1920.      Sealed    proposals,  plainly 
marked  on  the  outside  of  the  sealed  en- 
velope:   "Proposal    for    Groceries"  (or 
other  class  of  supplies  as  the  case  may 
be)  and  addressed  to  the  "Commissioner 
of  Indian  Affairs,  U.  S.  Indian  Ware- 
house, 308  South  Green  street,  Chicago, 
111.,"  will  be  received  until  10  o'clock 
a.  m.  on  each  of  the  following  dates  and 
on  the  class  of  supplies  specified,  and 
then  opened:  Clothing  and  piece  goods, 
April  14,  1920;  dry  goods,  April  21,  1920; 
underwear,  hosiery,  gloves,  suspenders, 
hats  and  caps,  April  17,  1920;  notions, 
April  14,  1920;  groceries,  April  19,  1920; 
agricultural    implements,   wagons,  etc., 
April  16,  1920;   schoolbooks,  etc.,  April 
15,  1920;  chinaware,  etc.,  April  13,  1920; 
automobile    supplies,    April    12,  1920. 
Schedules  covering  all  necessary  infor- 
mation for  bidders  will  be  furnished  upon 
application  to  the  Indian  Office,  Wash- 
ington, D.  C,  and  to  the  U.  S.  Indian 
Warehouses  at  Chicago,  St.  Louis  and 
San  Francisco.   The  Department  reserves 
the  right  to  reject  any  or  all  bids  or 
any  part  of  any  bid  and  to  post  tenta- 
tive awards  promptly,  subject  to  correc- 
tion.   Cato  Sells,  Commissioner. 

Department  of  the  Interior,  Office  of 
Indian  Affairs,  Washington,  D.  C,  March 
17,  1920.  Sealed  proposals,  plainly 
marked  on  the  outside  of  the  sealed 
envelope:  "Proposal  for  beef,"  etc.,  as 
the  case  may  be,  and  addressed  to  the 
"Commissioner  of  Indian  Affairs,  308 
South  Green  street,  Chicago,  111.,"  will 
be  received  until  10  o'elock  a.  m.,  of 
Thursday,  April  22,  1920,  and  then 
opened,  for  furnishing  the  Indian  Serv- 
ice with  beef,  mutton,  pork  and  oleo- 
margarine, during  the  fiscal  year  end- 
ing June  30,  1921.  Schedules  giving  all 
necessary  information  for  bidders  will 
be  furnished  upon  application  to  the  In- 
dian Office,  Washington,  D.  C,  and  the 


U.  S.  Indian  Warehouses  at  Chicago,  St. 
Louis  and  San  Francisco.  The  Depart- 
ment reserves  the  right  to  reject  any 
and  all  bids,  or  any  part  of  any  bid. 
Cato  Sells,  Commissioner. 

Proposals  for  Coal. 
Department  of  the  Interior,  Office  of 
Indian  Affairs,  Washington,  D.  C,  March 
15,  1920.  Sealed  proposals,  plainly 
marked  on  the  outside  of  the  sealed 
envelope:  "Propos'al  for  Coal,"  and  ad- 
dressed to  the  "Commissioner  of  Indian 
Affairs,  Washington,  D.  C,"  will  be  re- 
ceived until  2  o'clock  p.  m.  of  Monday, 
April  12,  1920,  and  then  opened,  for  fur- 
nishing the  Indian  Service  with  approxi- 
mately 54,000  tons  of  soft  coal,  and 
1,972  tons  hard  coal,  during  the  fiscal 
year  ending  June  30,  1991.  Bids  should 
be  made  out  on  Government  blanks. 
Schedules  giving  all  necessary  informa- 
tion for  bidders  will  be  furnished  upon 
application  to  the  Indian  Office,  Wash- 
ington, D.  C,  or  the  United  States  In- 
dian warehouses  at  Chicago,  St.  Louis 
and  San  Francisco.  The  Department  re- 
serves the  right  to  reject  any  and  all 
bids  or  any  part  of  any  bid.  Cato  Sells, 
Commissioner. 


PANAMA  CANAL. 


The  Panama  Canal,  in  Circular  1356, 
will  receive  proposals  until  April  7  for 
panelboards,  motor-generator  set,  switch- 
boards, transformers,  copper  cable,  lamp 
cord,  copper  wire,  steel  wire,  steel  con- 
duit, marine  boxes,  pipe  clamps,  con- 
dulets,  cutouts,  fuses,  sockets,  switches, 
portable  fixtures,  electric  drills,  canvas 
folding  cots,  steel  lockers,  mica,  fibei; 
bushings  and  washers,  railway  signal 
equipment  and  white  lead. 

The  Panama  Canal,  in  Circular  1355, 
will  receive  until  April  15,  1920,  pro- 
posals for  valve  oil,  marine  engine  oil, 
stationary  engine  oil,  locomotive  engine 
oil,  car  oil,  air-compressor  cylinder  oil, 
nonliquid  oil  or  grease,  yellow  cup 
grease,  black  gear  grease  and  cotton 
waste. 
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PR0DUQI0N  OF  ROLLED  ZINC 


The  production  of  rolled  zinc  in  the  United  States  in  1919 
declined  over  20  per  cent  in  quantity  and  45  per  cent  in  value 
as  compared  with  that  in  1918.  The  percentage  of  loss  in 
quantity  was  greatest   in  boiler  plates  and  heavy  sheets? 


amounting  to  more  than  60  per  cent,  but  there  was  a  loss  of 
nearly  30  per  cent  in  ordinary  zinc  sheets.  The  output  of 
zinc  strips,  on  the  contrary,  was  slightly  greater  than  m  1918. 
The  losses  were  apparently  due  to  the  cessation  of  the  de- 
mand for  zinc  for  war  uses. 


Zinc  Rolled  in  the  United  States,  1915-1919. 


Zinc  sheets : 

Quantity   pounds . , 

Value   ■ 

Average  value  per  pound  

Boiler  plates  and  special  sheets : 

1     Quantity   pounds. 

Value  

Average  value  per  pound  

Zinc  strips : 

Quantity   pounds. 

Value   •  •  •• 

Average  value  per  pound  

Total  rolled  zinc  pounds. 

Total  value  

Average  value  per  pound  

Rolled  zinc  exported: 

Quantity   pounds. 

Value   

Average  value  per  pound  

Available    consumption  '  pounds . 


1915 
69,007,725 
$9,744,026 
$0,141 

2,562,856 
$345,572 
$0,135 

20,208,058 
$2,937,213 

$0,145 
91,778.639 
$13,026,811 

$0,142 


1916 
65,836,170 
$12,280,644 
$0,187 

3,198,693 
$564,814 
$0,177 

28,039.105 
$5,008,229 

$0,179 
97,073,968 
$17,853,687 

$0,184 

25,024,182 
$4,540,146 
$0,181 
72,049,786 


1917 
75,730,006 
$13,854,600 
$0,183 

6,900,293 
$1,111,240 
$0,161 

35,802,652 
$5,738,285 
$0.16 
118,432,951 
$20,704,125 
$0,175 

33,027,991 
$5,730,792 
$0,174 
85,040,960 


1918 
79,745,237 
$12,611,294 
$0,158 

14,223,673 
$1,912,578 
$0,134 

45,255,915 
$6,305,106 
$0,139 
139,224,825 
$20,828,978 
$0.15 

27,750,910 
$4,566,756 
$0,165 
111,478,915 


1919 
56,514,868 
$6,023,733 
$0,107 

5,083,137 
$521,389 
$0,103 

46,996,742 
$4,902,407 
$0,104 
108,593,747 
$11,447,569 
$0,105 

39,524,516 
$5,212,002 
$0,132 
69,069.231 
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was  for  a  30-hour  week,  60  per  cent  in- 
crease in  wages  and  local  adjustment  of 
the  differentials  arising  in  and  between 
districts. 

The  best  information  which  we  can  se- 
cure is  that  the  President  will  try  to  bring 
these  two  interests  together  before  pub- 
lishing either  report.  If,  however,  this 
is  impossible,  the  majority  report  will  be 
adopted.  The  majority  report  is  what 
this  Bulletin  forecasted  some  weeks  ago 
and  is  in  line  with  public  sentiment.  It  is 
generally  thought  that  this  is  also  the  be- 
lief of  the  signers  of  the  minority  report 
but  that  they  issued  their  minority  report 
in  order  to  help  their  position  with  the 
members  of  their  union.  Business  men 
must  not  forget  that  labor  leaders  have 
to  consider  their  constituency  just  the 
same  as  do  Congressmen. 

Unless  the  operators  overreach  them- 
selves there  will  be  no  bituminous  coal 
strike  this  year  and  probably  no'  anthra- 
cite strike.  The  negotiations  between  the 
antharcite  workers  and  the  operators  is 
progressing  smoothly. 

THE  GERMAN  REVOLUTION. 

All  available  reports  indicate  that  the 
crowd  who  are  trying  to  take  the  reins  in 
Berlin  are  ultra-conservative;  but  repre- 
sent the  brains,  as  well  as  the  vested 
wealth,  of  the  German  nation.  The  change 
is  only  logical.  The  same  thing  is  taking 
place  in  this  country,  only  we  are  bringing 
.  it  about  through  legal  means  and  not  by  a 
coup  d'etat. 

This  change,  if  permitted,  means  much 
to  American  business  men.  It  means  that 
hereafter  the  allies  will  no  longer  have 
a  group  of  well-meaning  college  profess- 
ors to  deal  with  in  Berlin.;  but  rather  will 
have  hard-headed  and  keen  business  men 
like  some  of  our  Senators  who  are  now 
controlling  things  in  Washington.  Per- 
haps these  men  will  attempt  to  modify  the 
treaty  which  the  discredited  President 
signed,  the  same  as  our  Senators  are 
attempting  to  modify  the  same  treaty 
which  our  President  signed.  Perhaps  they 
will  do  other  things  which  we  seem  willing 
to  do  to  others  but  hate  to  have  others  do 
to  us.  One  thing  is  certain.  We  will  have 
to  wake  up  if  we  expect  to  hold  our 


foreign  trade  against  these  men.  Labor 
in  this  country  will  have  to  take  a  differ- 
ent attitude  toward  work.  Our  "happy 
hunting  ground  *  days"  are  over  if  the 
Berlin  revolution  is  successful.  The  mili- 
tary war  may  be  over;  but  an  economic 
war  is  just  about  to  commence.  Inci- 
dentally this  charge  should  be  bullish  on 
German  Exchange.  The  old  government 
has  let  the  mark  go  down  in  value  because 
the  deposed  officials  and  their  party  were 
debtors  instead  of  leaders.  These  new  men 
are  representative  of  the  lending  class. 
Their  interest  is  in  bringing  up  the  value 
of  the  mark. 

SECRETARY  HOUSTON'S  POSITION. 

The  new  Secretary  of  the  Treasury,  Mr. 
Houston,  has  declared  against  any  further 
extension  of  foreign  loans  or  any  bond 
issues,  which  is,  in  effect,  continuing  the 
policy  of  his  predecessor,  Mr.  Glass.  The 
ten  billion  dollar  credit  fund,  out  of  which 
loans  to  the  allies  were  to  be  made,  has  al- 
most been  used  up.  Other  methods  of 
financing  are  to  be  found  than  those  made 
directly  by  our  Government.  They  should, 
in  fact,  be  made  through  private  sources, 
for  they  are  distinctly  banking  matters, 
and  have  been  .made  possible  under  the 
new  Edge  law.  As  to  bond  issues,  Congress 
has  been  slashing  appropriations  right  , 
and  left  in  order  to  avoid  any  such  ex- 
treme, and  it  is  possible,  will  be  able  to 
get  through. 

There  looms  up  the  menace  from  the 
financial  standpoint  of  another  bond  issue 
being  required  to  provide  soldiers'  bo- 
nuses. From  the  humanitarian  and  pa- 
triotic standpoints  there  is  no  question 
that  some  such  provision  should  be  made 
for  our  soldiers  who  were  compelled  to 
make  such  sacrifices  for  their  country. 
It  is  not  a  question  of  desire,  but  of  means. 
The  effect  of  a  two-billion-dollar  bond 
issue  upon  the  outstanding  bonds  would 
be  adverse  in  the  measure  of  depreciation 
which  this  additional  supply  would  cause. 
They  would  at  the  same  time  produce  an 
inflation  of  currency  which  would  further 
depreciate  the  value  of  the  dollar,  and 
force  the  cost  of  living \  still  higher.  If 
bonuses  are  to  be  granted,  the  country 
might  as  well  face  the  proposition  of  pay- 
ing for  them  at  once  by  direct  taxation. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


B 


USINESS  men  visiting  Washington  on 
financial  matters  are  very  much 
pleased  at  the  reception  which  they  are 
getting  at  the  Treasury  Department  un- 
der the  new  Secretary  of  the  Treasury. 
Mr.  Houston  seems  to  have  a  wonderful 
grasp  of  financial  conditions.  He  also  has 
shown  both  courage  and  ability  in  han- 
dling the  intricate  problems  which  arise. 
Bankers  and  business  men  in  general  seem 
to  be  very  much  pleased  with  this  appoint- 
ment of  the  President's. 

TREASURY  DEPARTMENT. 
The  Federal  Reserve  Board  is  today 
functioning  with  more  energy  and  courage 
than  it  has  before  shown  since  its  incep- 
tion. Its  determination  to  approve  the 
preferential  discount  rate,  its  refusal  to 
accept  drafts  drawn  by  cotton  factors,  and 
its  ruling  on  deduction  of  exchange  by 
member  banks  are  especially  commenda- 
tory. The  Federal  Reserve  Board  has  also 
decided  that  where  there  has  been  an  ac- 
tual sale  of  goods  for  export,  the  draft 
drawn  to  pay  for  the  same  is  within  the 
meaning  of  Section  13  and  can  be  accepted. 

It  is  interesting  to  note  from  month  to 
month  the  new  banks  which  are  entering 
the  Federal  Reserve  System.  At  first 
•  only  national  banks  belonged,  then  the 
large  trust  companies  entered,  and  now  the 
State  banks  are  coming  in  quite  rapidly. 

THE  RAILROAD  SITUATION. 

.  Executives  interested  in  transportation 
should  secure  from  Washington  the  report 
of  the  Director  General  of  Railroads. 
This  report  shows  an  excess  of  operating 
expenses  and  rents  over  operating  reve- 
nues, for  the  26  months  under  Government 
control,  of  $715,000,000.  Of  this  amount, 
$300,000,000  is  chargeable  to  the  business 
refused  during  the  early  stages  of  the  war 
in  order  to  let  Government  trains  through, 
and  $115,000,000  is  chargeable  to  the  coal 


strike.  In  addition  to  these  figures,  how- 
ever, Mr.  Hines  makes  some  very  able  com- 
ments regarding  the  possibilities  of  rais- 
ing money  for  capital  expenditures.  He 
urges  the  continuation  of  certain  methods 
of  joint  control  which  have  developed  dur- 
ing the  past  26  months.  He  further  com- 
ments on  labor  conditions,  strikes  of  rail- 
road employes,  and  the  wages  which  can 
and  can  not  be  paid.  The  report  further 
shows  that  the  number  of  employes  has  in- 
creased from  1,647,097  in  1916  to  1,891,607 
in  1919.  It  is  also  seen  by  this  report  that 
railroad  revenues  have  doubled  in  the  past 
10  years,  while  operating  expenses  have 
almost  trebled. 

COAL  MINING  SITUATION. 

There  is  considerable  talk  about  another 
coal  strike,  followed  by  a  severe  shortage. 
Of  course,  the  situation  in  the  coal  fields 
will  always  be  a  thorn  in  the  flesh  because 
of  the  unpleasantness  and  dangers  of  the 
work.  Our  best  information,  however,  is 
that  there  is  nothing  to  fear  for  the  bal- 
ance of  this  year.  The  bituminous  situa- 
tion will  be  cleaned  up  by  the  miners  un- 
officially, if  not  officially,  accepting  the 
majority  report.  After  a  certain  amount 
of  dickering — sufficient  to  enable  the 
leaders  to  convince  their  men  that  they 
have  done  their  best — a  compromise  will 
be  reached  regarding  the  anthracite  sit- 
uation. 

It  will  be  some  time,  however,  before 
coal  is  cheaper  than  it  is  today.  The  best 
opinion  in  Washington,  therefore,  is  that 
all  interests  using  either  bituminous  or 
anthracite  coal  will  do  well  to  build  big- 
ger bins  and  carry  larger  supplies  on 
hand.  All  readers  who  use  anthracite  coal 
should  get  their  supply  for  the  next  12 
months  as  soon  as  possible.  We  make  this 
statement,  not  with  the  idea  that  there  is 

(Continued  on  last  page.) 
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Notice 


SUBSCRIPTION  PRICE  NOTICE 

The  undersigned  took  over  the  publication  of  the 
United  States  Bulletin  because  of  a  firm  belief  that  there 
should  be  issued  at  Washington  a  weekly  news  service 
for  business  men,  with  interpretations  and  forecasts. 

Such  a  service  would  treat  of  the  important  current 
events — wherever  they  take  place — and  indicate  how 
each  should  affect  business,  industry,  finance,  or  invest- 
ments. 

I  first  attempted  to  render  this  service  with  Wash- 
ington men,  including  the  former  staff  of  the  Official 
United  States  Bulletin,  at  a  price  of  $12  per  year.  The 
result,  however,  was  unsatisfactory,  as  the  material  and 
manner  of  presentation  were  not  complete.  It  was  then 
decided  to  have  a  supplemental  Interpretative  Service  at 
$100,  per  year,  the  latter  being  edited  by  the  experts  of 
the  Babson  Institute.  This  service,  however,  was  found 
to  be  too  high  in  price  to  be  popular.  The  demand  was 
for  the  Interpretative  Service  rendered  by  the  Babson 
experts,  rather  than  for  the  mere  official  news,  but  at 
a  lower  price  than  $100  per  year. 

Therefore,  we  are  now  combining  both  features  into 
the  new  United  States  Bulletin,  and  have  compromised 
on  an  annual  subscription  of  $52.  This  gives  henceforth 
to  all  subscribers  the  benefit  of  the  Babson  interpreta- 
tions. These  interpretations  are  especially  valuable  to 
Government  officials  and  libraries,  as  well  as  to  business 
men  and  their  executives. 

There  has  been  created  a  new  Advisory  Service  at 
$100  and  upwards  per  year,  which  will  perform  personal 
service  in  Washington  for  clients  having  interests  here. 
Subscribers  to  the  old  $100  service,  which  is  now  being 
combined  with  the  United  States  Bulletin,  will  be  trans- 
ferred to  this  new  Advisory  Service.  This  new  Advisory 
Service  is  under  the  special  charge  of  our  vice  president, 
Mr.  Stanley  Bowmar,  whose  headquarters  are  165  Broad- 
way, New  York. 

In  this  connection  I  wish  to  state  again  that  although 
the  Bulletin  carries  no  advertising  it  is  not  a  Govern- 
ment publication  and  hence  desires  to  serve  only  the 
interests  of  its  clients  and  readers.  Eighty  per  cent  of 
the  stock  of  the  U.  S.  Bulletin  Co.  is  owned  by  the  Babson 
Institute.  Therefore,  although  the  Bulletin  is  published 
in  Washington,  it  is  free  from  Government  control  and 
can  serve  its  clients  frankly  and  impartially. 

ROGER  W.  BABSON. 


Labor 
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THE  OUTLOOK  FOR  BUSINESS  AND  INVESTMENTS 


The  large  amount  of  public  at- 
tention which  has  been  attracted 
by  the  stock  dividend  case  has  ob- 
scured another  legal  decision, 
winch,  we  believe,  holds  the  pos- 
sibility of  greater  importance  for 
business  than  the  decision  on  the 
stock  dividends.  Judge  McCall, 
of  the  United  States  District  of 
Memphis,  has  rendered  a  decision 
under  the  Sherman  Act  against 
the  "open  competition"  pian  of 
the  Hardwood  Lumber  Manufac- 
turers. The  members  of  the  as- 
sociation have  been  exchanging 
information  regarding  prices  and 
ot  her  matters  concerning  *  the 
trade,  openly  and  without  any 
agreement  being  entered  into  as 
to  price  maintenance.  The  same 
practice  is  being  followed  by  other 
associations.  The  court  ruled  that 
the  purpose  and  intents  of  this 
exchange  of  information  was  to 
maintain  price  levels  and,  further, 
that  the  action  of  the  association 
was  in  restraint  of  trade  and 
tended  to  the  elimination  of  com- 
petition between  the  members.  If 
this  decision  is  maintained  in  the 
Supreme  Court  it  must  result  in 
giving  a  knockout  blow  to  a  move- 
ment which  has  gained  consid- 
erable headway  and  which  is  of 
importance  in  stabilizing  condi- 
tions in  a  number  of  different 
lines.  It  has  been  generally  felt 
that  this  exchange  of  trade  infor- 
mation is  beneficial  because  it  is 
a  step  toward  getting  business 
competition  out  in  the  open  and 
helping  the  concerns  to  obtain  a 
true  estimate  of  costs  and  condi- 
tions in  the  trade.  The  ultimate 
effect,  therefore,  of  this  decision, 
if  maintained,  will  be  consider- 
ably greater  than  the  decision  on 
stock  dividends. 

SUGAR. 

The  recent  estimate  of  Eu- 
ropean beet  sugar  production  for 
this  year  indicates  a  falling  off  of 
about  20  per  cent  as  compared 
with  last  year  and  nearly  40  per 
cent  as  compared  with  two  years 
ago.  Asiswell  known,  Cuban  sugar 
is  holding  strong,  although  this  is 
the  season  of  the  year  in  which 


stoek  would  naturally  pile  up. 
Although  the  price  should  ease  off 
during  the  next  few  weeks,  as  .sup- 
plies accumulate,  the  shortage  is 
still  real  and  we  see  no  reason 
to  think  that  sugar  will  not  be 
just  as  scarce  next  winter  as  it 
has  been  this. 

PETROLEUM  PRODUCTS. 

The  strong  position  of  petro- 
leum and  its  products  is  attracting 
considerable  attention  and  every; 
one  wonders  how  high  the  price  of 
oil  will  go.  If  there  is  to  be  a 
general  falling  in  commodity 
prices,  what  will  be  the  action  of 
petroleum?  Ultimately,  of  course, 
a  general  fall  in  price  cannot  fail 
to  have  its  effect  upon  the  price  of 
oil,  but  in  the  case  of  oil  a  factor 
is  present  which  must  not  be  left 
out '  of  account.  Entirely  aside 
from  seasonal  fluctuations  and  ad- 
ditional demands  due  to  general 
prosperity,  there  is  a  strong  up- 
ward trend  in  the  demand  for  oil. 
Full  recognition  should  be  ac- 
corded this  fact.  It  means  that 
not  only  is  the  demand  for  oil 
keen,  because  of  the  craze  for  au- 
tomobiles, but  also  that  the  uses  of 
oil  are  increasing.  The  chief  ex- 
pansion in  this  direction  comes 
not  from  its  use  in  motors  but 
rather  from  its  growing  use  as 
fuel  for  ships  and  heating  of 
buildings.  The  past  year  has  wit- 
nessed a  great  increase  in  the  use 
of  oil  for  heating  office  buildings 
and  dwellings  and  this  movement 
has  by  no  means  exhausted  itself. 
As  new  uses  for  oil  are  opening 
up  the  demand  constantly  in- 
creases. The  only  check  will  be 
found  in  higher  prices.  If  gaso- 
line goes  to  50  cents  a  gallon  we 
can  look  for  a  serious  curtailment 
in  the  use  of  motor  cars  as  well  as 
other  uses  to  which  oil  can  be  put. 
Thus  far  the  rise  in  price  does  not 
appear  to  have  effected  any  notice- 
able curtailment. 

AUTOMOBILES. 

What  has  been  said  with  regard 
to  oil  has  an  important  bearing  on 
the  motor  industry.  The  higher 
the  price  of  oil  the  greater  the 
check  to  the  use  of  motors.  The 
spring  demand  for  cars  will,  of 
course,  be  very  heavy,  because  the 
motor  craze  is  at  its  height,  but 
something  besides  a  craze  is  neces- 


sary as  a  basis  for  running  an  au- 
tomobile.  As  remarked  above, 
50-cent  gasoline  will  check  the 
sale  of  motors. 

MOTOR  STOCKS. 

The  present  fireworks  in  motor 
stocks  has  been  caused  by  two 
factors.  The  first  is  the  large 
earnings,  the  apparently  insa- 
tiable demand,  regardless  of  price, 
and  large  profits  which  the  manu- 
facturers earned  last  year.  The 
points  the  public  are  also  consid- 
ering are  that  the  great  volume 
of  purchasing  last  year  and  this 
spring  has  been  and  is  being 
financed  to  a  great  degree  either 
on  borrowed  money,  the  turning 
in  of  Liberty  Bonds  or  the  install- 
ment plan.  These  things  obviously 
have  their  limitations  and  public 
sentiment  has  also  reckoned  with- 
out the  recent  rise  of  oil.  The  sec- 
ond factor  is  simply  the  impetus 
of  speculation.  The  motors  have 
got  started  and  speculators  will 
keep  them  going  until  they  get  hit 
by  something  hard,  such  as  a 
sharp  advance  in  money  rates. 

INVESTMENTS. 

The  fundamental  conditions  un- 
derlying the  investment  market 
are  the  same  as  they  have  been  for 
some  time,  in  spite  of  the  stock 
dividend  decision  and  the  tem- 
porary easement  of  money.  The 
possibility  of  dividing  shares  of 
stock  without  being  taxed  for  so 
doing  may  make  for  somewhat 
more  active  speculation  and  will 
certainly  result  in  increased 
brokers'  commissions  and  a  cer- 
tain amount  of  additional  revenue 
to  the  Government  from  the  in- 
creased number  of  stock  transac- 
tions. Beyond  this  its  only  effect 
is  to  supply  the  material  for  an 
injection  of  bull  sentiment.  The 
sane-minded  investor  or  specu- 
lator should  not  fail  to  keep  be- 
fore his  mind  the  fact  that  the 
bank  situation  has  not  improved, 
that  the  usual  loosening  up  of 
money  customary  at  this  time  of 
year  is  not  taking  place  to  the  cus- 
tomary extent  and  that  6  or  7  per 
cent  for  commercial  paper  is  .  a 
high  and  not  a  low  rate.  The  high 
rates  for  money  are  a  cost  of  pro- 
duction and  they  do  not  add  any- 

I  thing  to  tho  purchasing  power  of 

I  the  public  as  a  whole. 


292 


UNITED  STATES  BULLETIN:    MARCH  29,  1920. 


Editorial 


ULnxtti  §>UU&  Sulteim 


Published  Every  Monday  by  the  U.  S. 
Bulletin  Co.  Entered  at  the  Post 
Office  at  Washington,  D.  C,  as  Second- 
Class  Mail  Matter. 

Roger  W.  Babson  President 

Stanley  Bowmar  Vice-President 

John  Dutton  Little    Editor 


The  United  States  Bulletin  is  a  weekly 
presentation  of  the  activities  and  senti- 
ments of  the  people  of  the  United  States. 
It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
from  the  business  man's  point  of  view. 
It  is  strictly  nonpartisan,  seeking  only 
the  truth  regarding  finance,  business,  in- 
dustry and  politics;  it  is  neutral  in  con- 
tests without  the  indifference  which  ig- 
nores every  issue. 

The  United  States  Bulletin  treats  of 
the  legislative,  executive  and  judicial 
branches  of  the  Government  and  tries 
to  convey  enough  of  their  complicated 
technique  to  enable  the  reader  to  under- 
stand his  vital  responsibility  towards  its 
functions.  The  progress  of  industrial  re- 
search carried  on  by  Governmental  and 
private  agencies  makes  up  an  important 
part  of  the  carefully  selected  material 
which  the  United  States  Bulletin  offers 
its  readers. 

The  United  States  Bulletin  is  designed 
to  be  a  continuous  post-college  course 
for  the  leaders  in  business,  finance,  in- 
dustry and  politics.  It  is  prepared  for 
executives  and  those  who  hope  to  be 
executives.  It  treats  of  the  leading 
events  of  the  week  and  interprets  them 
in  accordance  with  the  latest  economic 
and  psychological  research  and  from  the 
point  of  view  of  the  executive. 

Office:    No.  10  Jackson  Place, 
Washington,  D.  C. 
Telephones : 

Business  Office  Main  5600 

Editorial  Office  Main  3250 


SUBSCRIPTION  RATES  BY  MAIL. 

U.  S.  Bulletin  Advisory  Service,  $100 
a  year. 

U.  S.  Bulletin  Executives'  Service,  in- 
cluding three  copies  of  The  Bulletin,  $60 
a  year. 

Single  subscriptions  by  first-class  mail, 
$52  a  year. 

Make  all   checks,  money   orders  and 
drafts  payable  to  United  States  Bulletin, 
10  Jackson  Place,  Washington,  D.  C. 
C.  B.  Hardegen  Treasurer 

BACK  COPIES. 
Due  to  the  shortage  of  newsprint  pa- 
per the  United  States  Bulletin  cannot 
fill  orders  for  back  copies  and  complete 
files.  Subscribers  who  fail  to  receive 
any  particular  copy  are  asked  to  notify 
the  United  States  Bulletin  Subscription 
Department  not  later  than  two  weeks 
after  the  non-arrival  of  the  particular 
copy. 


ENTHUSIASMS 


Washington  has  one  great  lesson  for  busi- 
ness executives.  This  is  that  power  comes  not 
from  mere  knowledge  and  experience.  There  is 
more  intelligence  per  capita  in  Washington 
than  in  any  large  city  in  the  country.  There 
is  less  executive  ability  and  human  power  in 
Washington  per  capita  than  in  any  city  in  the 
country. 

Education  and  experience  are  good  things, 
but  education  by  itself  is  like  a  body  without 
life,  while  experience  develops  into  ruts  unless 
it  is  humanized  and  enthused.  There  are  a 
great  many  able  men  in  Washington,  but  their 
ability  has  been  compressed  to  the  point  of 
paralysis.  The  mass  of  details  and  the  unwill- 
ingness on  the  part  of  those  higher  up  to  give 
responsibility,  combined  with  the  unwillingness 
on  the  part  of  those  lower  down  to  accept 
responsibility,  has  killed  any  enthusiasm  which 
ever  existed. 

Enthusiasm  is  a  great  motive  force  in  busi- 
ness. The  enthusiastic  executive  is  the  best 
executive.  The  power  that  comes  to  us  is  only 
a  reaction  of  the  power  that  we  radiate.  The 
enthusiasm  which  others  have  for  our  work  is 
only  a  reaction  of  the  enthusiasm  which  we 
have  for  them  and  their  work.  Get  enthusias- 
tic about  your  work  is  the  great  lesson  which 
Washington  has  for  every  business  executive. 

ROGER  W.  BABSON. 
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PATENTING  OF  U.  S. 

INVENTIONS  PROPOSED 


GOVERNMENT  CONTROL  OF  COAL  ENDED 


The  Senate  has  passed  a  bill 
which  may  remedy  an  old  com- 
plaint among  governmental  em- 
ployees, especially  those  in  the 
scientific  and  inventive  branches 
of  its  executive  departments. 
Under  this  bill,  the  patents  is- 
sued on  inventions  and  improve- 
ments developed  by  Government 
employees  may  be  licensed  to  in- 
dustrial and  commercial  concerns 
by  the  Federal  Trade  Commis- 
sion. 

All  inventions  and  patents  de- 
veloped by  its  employees  at  pres- 
ent are  held  by  the  Government 
exclusively,  and  no  matter  how 
valuable  the  invention  might  be, 
the  employee  can  not  realize  any 
financial  return  on  his  discovery. 
The  attitude  of  the  Government 
has  been  that  since  it  furnishes 
the  laboratory  and  other  material 
for  the  devolpment  of  such  dis- 
coveries, it  was  entitled  to  their 
exclusive  holdings.  The  Senate 
bill  would  create  a  fund  made  up 
of  the  fees  on  the  license  of  the 
patent  to  civilian  firms  from 
which  the  President  would  pay 
a  royalty  to  the  inventor  of  par- 
ticular patents. 

Senator  Smoot,  of  Utah,  advo- 
cated the  bill  and  declared  that 
he  had  wanted  to  authorize  the 
Department  of  the  Interior  to 
handle  the  issuance  of  Govern- 
ment patents  to  outside  con- 
cerns, but  upon  the  urgent  re- 
quest of  the  Bureau  of  Mines  and 
other  offiical  bureaus  he  with- 
drew that  amendment.  It  is  not 
known  just  how  widespread  will 
be  the  use  of  this  privilege  by 
private  concerns  if  the  bill  be- 
comes a  law,  but  the  bill  as  it  left 
the  Senate  would  permit  of  the 
organization  of  a  company  to  ex- 
ploit the  industrial  use  and  appli- 
cation of  any  Government  patent. 
No  Fees  To  Be  Required. 

The  bill  also  obliges  the  Patent 
Oifice  to  grant  all  patents  and  re- 
cord all  assignments  and  licenses 
contemplated  without  the  pay- 
ment of  any  fee.  If  the  practice 
of  utilizing  Government  inven- 
tions for  commercial  purposes  be- 
comes very  general,  this  last  pro- 


Coal  operators  in  the  bitu- 
minous fields  will  begin  the  new 
coal  year  April  1  without  govern- 
mental control  of  prices  and  di- 
versions of  shipments.  Efforts 
made  in  Congress  to  repeal  the 
Lever  act,  which  was  the  war-time 
bill  under  which  the  control  of 
essential  industries  was  operated 
before  the  new  coal  year  opened, 
were  made  needless  by  a  procla- 
mation from  the  White  House. 

This  featured  an  announcement 
from  President  Wilson  that  he  af- 
firmed the  majority  report  from 
the  Bituminous  Coal  Commission 
fixing  an  increase  of  27  per  cent 
in  wages  for  the  miners  in  that 
field.  This  will  absorb  the  14  per 
cent  raise  given  at  the  time  the 
miners  returned  to  work  follow- 
ing their  strike  last  November. 

In  removing  the  Federal  super- 
vision from  the  coal  operators,  the 
President  reminded  them  that  the 
public  would  take  steps  to  protect 
itself  if  profiteering  resulted  from 
the  removal  of  the  governmental 
checkrein.  The  reaction  in  the 
public  mind  would  logically  be 
a  query  as  to  how  much  of  the 
estimated  annual  increase  of  $200,- 
000,000  in  wages  to  soft  coal  min- 
ers the  ultimate  consumer  would 
have  to  bear.  The  President 
asked  the  operators  to  exert  them- 
selves affirmatively  to  prevent  un- 
reasonable prices.  But  judging 
from  the  stand  taken  by  Repre- 
sentative Kendall,  of  Pennsyl- 
vania, in  his  fight  on  the  floor  of 
the  House  to  alter  the  Lever  act 
regulations,  the  operators  of  that 
State  at  least  will  expect  the  pub- 
lic to  bear  a  full  share  of  the 
wage  increase. 

If  this  be  the  case,  the  stand 
taken  by  Dr.  Harry  Garfield,  for- 
mer Fuel  Administrator,  will  be 

vision  may  be  changed  to  permit 
of  the  legitimate  payment  on  such 
patents  to  the  Patent  Office.  The 
Federal  Trade  Commission  would 
be  empowered  to  attend  to  all  the 
details  of  the  issuance  or  refusal 
to  issue  of  the  patent  rights  the 
colletcion  of  the  fees  and  the 
transmissal  of  such  collections  to 
the  Treasury. 


repudiated.  He  acted  on  the 
premise  that  the  operators  should 
bear  the  burden  of  increased  pro- 
duction through  the  elimination 
of  waste  and  the  improvement  of 
working  methods. 

Export  Coal. 

Although  the  executive  order 
did  not  effect  the  foreign  export 
situation  for  soft  coal  since  it  did 
not  abolish  the  Tidewater  Coal 
Exchange,  the  elimination  of  Gov- 
ernment control  will  have  some 
reaction  on  that  end  of  the  situa- 
tion. The  fact  the  Government 
permitted  the  export  buyers  to 
pay  $1.35  a  ton  more  for  coal  than 
domestic  consumers  diverted 
much  coal  to  tidewater  for  ex- 
portation. With  restrictions  gone 
and  domestic  consumers  entering 
with  unlimted  prices  to  compete 
against  the  foreign  buyers,  the 
latter  may  look  for  a  more  limited 
chance  to  get  American  fuel. 

The  presidential  order  has 
placed  the  bituminous  situation  in 
exactly  the  same  status  that  it 
was  prior  to  Nov.  1,  when  the 
strike  occured,  save  that  a  joint 
conference  to  draw  up  a  new  wage 
agreement  is  pending.  This  will 
be  held  by  the  miners  and  opera- 
tors, the  majority  and  minority  re- 
ports of  the  Coal  Commission  are 
to  be  used  as  a  guidance  in  for- 
mulating the  agreement.  The 
agreement  will  date  from  April  1 
and  will  be  retroactive,  very 
likely,  if  the  wage  scale  is  later 
than  that  in  its  appearance. 

Operators  May  Now  Produce. 

Operators  throughout  the  east- 
ern fields  have  complained  ex- 
tensively of  the  bad  effects  of  Gov- 
ernment control,  the  Pennsylvania 
group  declaring  that  there  was 
enough  coal  and  enough  labor 
available  to  supply  the  demand, 
but  that  Government  red  tape  was 
keeping  it  back  from  the  con- 
sumer. With  these  administra- 
tive details  now  abolished,  it  will 
be  interesting  to  watch  develop- 
ments in  the  industry  in  regard 
to  a  more  liberal  movement  of  coal 
and  what  will  happen  to  the  aver- 
age American  who  is  becoming 
educated  to  shopping  early  on 
coal. 
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WOOLEN  GOODS  MANUFACTURERS  FIGHTING  LAWS  TO 

REQUIRE  LABELS  SHOWING  VIRGIN  CONTENT  IN  CLOTH 


Equipped  with  many  samples 
of  cloth  manufactured  from  both 
shoddy  and  virgin  wool,  represen- 
tatives of  the  organized  woolen 
manufacturers  of  the  country  ap- 
peared at  the  hearings  before  the 
House  Interstate  Commerce  Com- 
mittee to  fight  proposed  laws  re- 
quiring labels  to  show  the  exact 
contents  of  their  products.  These 
hearings  marked  the  last  step  in 
what  will  likely  be  the  extension 
of  the  pure-food  law  idea  to  other 
commodities  to  protect  the  pur- 
chasing public  from  fraudulent 
and  misbranded  goods. 

The  woolen  goods  manufac- 
turers support  the  Rogers  bill, 
however,  which  has  been  intro- 
duced to  penalize  misbranded 
commodities  of  all  kinds.  The 
French  bill,  which  deals  strictly 
with  woolen  fabrics  and  garments 
made  therefrom,  may  have  por- 
tions of  its  regulations  incorpo- 
rated into  the  bill  finally  reported 
out  by  the  committee.  .It  would 
require  the  placing  of  a  tag  on 
every  piece  of  woolen  goods  or 
woolen  garment  offered  for  sale 
to  indicate  the  exact  amount  of 
virgin  wool,  cotton  filling,  silk 
threads  or  shoddy  wool  used  in 
making  the  finished  product.  The 
manufacturers  object  to  this 
mainly  on  the  ground  that  the 
buying  public  would  be  guided  en- 
tirely by  these  legal  labels  instead 
of  by  their  own  judgment  as  to 
the  comparative  value  of  offered 
cloths,  when,  as  a  matter  of  fact, 
many  cloths  of  mixed  shoddy  and 
virgin  wool  character  are  superior 
to  the  100  per  cent  woolen  goods. 
The  cost  of  tagging  the  products, 
they  declared,  is  not  a  factor  to 
be  considered  from  their  point  of 
view  since  the  ultimate  consumer 
would  pay  for  that  added  item, 
but  that  the  tagging  would  not  in- 
sure the  results  desired  for  the 
public  is  a  point  to  be  urged  in 
opposition  to  the  plan  of  Repre- 
sentative French,  of  Idaho. 


Wool  Associations  Represented. 

The  National  Association  of 
Wool  Manufacturers  was  repre- 
sented at  the  hearings  by  Fred  S. 
Clark,  its  president  and  a  mill 
owner  of  North  Billerica,  Mass., 
and  by  Paul  Cherington,  secretary 
of  the  organization.  The  Ameri- 
can Association  of  Woolen  and 
Worsted  Manufacturers  was  rep- 
resented by  J.  J.  Nevins,  of  New 
York,  its  secretary,  and  by  Alfred 
Whitman,  also  of  New  York,  who 
is  a  member  of  the  Fabric  Label- 
ing Legislative  Committee  of  that 
body.  The  two  organizations 
were  thoroughly  in  harmony  on 
their  testimony  and  urged  the 
passage  of  the  honest  merchan- 
dising act  offered  by  Representa- 
tive Rogers,  of  Massachusetts, 
without  any  label  clause. 

The  farmers  and  wool  growers 
were  present  to  testify  in  behalf 
of  Representative  French's  bill., 
J.  N.  McDowell,  of  Washington, 
Pa.,  came  over  for  the  State  Wool 
Growers'  Association  of  his  State, 
as  did  Alexander  Hamilton,  also 
of  that  organization.  Dr.  Mar- 
shall and  former  Representative 
Robert  W.  Browning,  of  the  Na- 
tional Wool  Growers'  Association, 
were  also  in  attendance. 

Rogers  and  French  Bills  Com- 
pared. 

The  main  differences  between 
the  French  and  the  Rogers  bills, 
aside  from  the  fact  that  the  latter 
includes  everything  from  tooth 
paste  to  nails,  while  the  former 
deals  only  with  woolen  products, 
is  that  the  first  obliges  the  pro- 
ducer to  label  his  articles  and  the 
other  simply  fixes  the  conditions 
under  which  he  must  label  if  he 
does .  fix  any  such  attachment  to 
his  wares.  Representative  Rogers 
said  he  did  not  believe  it  prac- 
ticable to  label  every  article  in 
commerce,  but  he  did  advocate 
that  every  man  had  a  right  to  buy 
what  he  wanted  to  buy  and  know 
•that  he  was  getting  his  desires. 

The  question  of  making  the 
dealer  in  the  raw  materials  re- 
sponsible for  materials  furnished 
the  manufacturer- arose  in  connec- 
tion with  the  Rogers  bill  so  perti- 


nently that  the  bill  may  be 
amended  to  require  these  _  pro- 
ducers to  guarantee  the  quality  of 

their  sales. 

Two  Sides  to  the  Foreign  Trade 
Aspect. 

Another  more  interesting  angle 
to  the  bill  was  the  problem  _  of 
American  trade  ethics  in  foreign 
trade.  Members  of  the  committee 
discussed  the  value  of  having  the 
goods  sent  to  foreign  markets  as 
free  of  misbranding  and  misrep- 
resentation as  that  offered  under 
the  suggested  law  to  the  domestic 
market.  The  moral  effect  of  in- 
suring correctly  branded  goods 
for  foreign  trade  was  counted  a 
good  move  by  some  of  the 
committee,  while  others  pointed 
out  that  in  many  of  the 
countries  the  American  manufac- 
turer having  honestly  branded 
goods  would  have  to  compete  with 
foreign  manufacturers  having  the 
advantage  of  being  able  to  fill  the 
orders  as  sent  from  that  particu- 
lar market.  If  the  Rogers  bill 
were  changed  to  meet  the  higher 
ethical  standards,  an  American 
manufacturer  could  not  misrepre- 
sent his  products,  even  if  a  cus- 
tomer in  South  America  or  India 
so  stipulated  in  his  order.  Mr. 
Rogers  appeared  to  favor  the  mid- 
dle course  of  allowing  exports  to 
go  through  if  there  was  no  actual 
misbranding.  He  quoted  from  the 
present  pure-food  law  to  show 
that  the  gates  were  wide  open  on 
exported  f  oodstuff  s, "  as  American 
manufacturers  were  allowed  to 
send  anything  misbranded  to  for- 
eign trade  so  long  as  it  conformed 
with  the  laws  of  the  particular 
country  to  which  it  was  assigned 
and  to  the  order  sent  forward  by 
the  consignee. 

Congress  has  had  bills  touching 
on  these  matters  before  it  since 
1902  and  the  Committee  on  Inter- 
state Commerce  and  Foreign  Com- 
merce has  now  some  half  dozen 
bills,  more  or  less,  to  be  con- 
sidered. Public  sentiment  has  of 
late  become  more  receptive  to 
legislation  of  this  kind  and  it  is 
expected  that  the  committee  will 
recommend  some  such  bill  before 
adjournment. 
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EXIT  LOW-PRICED  COAL;  ENTER  THE  ST.  LAWRENCE  RIVER 

WITH  POWER  TO  RUN  NORTHEASTERN  U.  S.  INDUSTRIES 


horsepower  in  1925  than  at  pres- 
ent and  that  there  would  be  a 
demand  for  all  the  available 
power  of  the  St.  Lawrence  long 
before  the  power  could  be  made 
available  if  construction  should 
start  immediately.  Undoubtedly 
if  the  4,250,000  horsepower  in  the 
St.  Lawrence  were  available  at 
the  present  time  it  would  be 
quickly  utilized,  for,  owing  to  the 
difficulty  in  securing  coal,  a  de- 
pendable and.  steady  source  of 
power  such  as  the  St.  Lawrence 
would  speedily  replace  fuel-gen- 
erated power  not  only  in  the 
United  States-  but  also  in  Canada. 

Canadian  Demand. 

"No  consideration  has  been 
given  to  the  demand  for  power  in 
Canada,  which,  like  the  "United 
States,  is  suffering  from  a  power 
shortage,  and  it  would  be  willing 
to  export  to  the  United  States 
only  the  portion  of  the  power  of 
the  St.  Lawrence  for  which  it  has 
no  market.  The  Province  of 
Quebec,  however,  is  rich  in  water 
power.  The  chief  of  the  hydraulic 
service  of  Quebec  estimates  that 
there  is  5,000,000  horsepower 
available  in  the  rivers  of  the  Prov- 
ince, not  including  the  territory 
above  the  50th  degree  of  latitude. 
It  may  prove  to  be  more  profitable 
for  Canada  to  export  the  St.  Law- 
rence .River  power  and  utilize  the 
water  power  of  Quebec  for  its 
own  use." 

Against  Waterway  Development. 

Opposition  to  the  project  of  a 
deeper  waterway  was  expressed 
by  Representative  Dempsey,  of 
New  York.   He  said :  ^ 

"We  should  not  link  up  these 
two  things,  because  we  propose  to 
develop  the  St.  Lawrence  water 
power  entirely  aside  from  build- 
ing up  the  navigation  of  the  St. 
Lawrence  River.  The  two  things 
have  no  necessary  connection; 
they  are  not  necessarily  bound  up 
together.  The  development  of  the 
water  power  will  pay  a  splendid 
return,  and.  the  navigation  no  re- 
turn •  whatever  on  the-  enormous 
outlay  it  will  involve." 


on  account  of  the  inefficiency 
of  water  wheels  and  generating 
equipment,  there  would  be  882,000 
horsepower  available  to  Canada 
and  the  United  States,  respec- 
tively. The  St.  Lawrence  River 
Power  Co.  is  already  utilizing  a 
flow  from  the  river  in  this  section 
equivalent  to  about  95,000  horse- 
power. 

"The  amount  of  power  in  the 
Canadian  portion  of  the  river  be- 
low St.  Regis,  utilizing  the  mean 
annual  flow  and  the  total  fall  in 
this  portion  and  70  per  cent  ef- 
ficiency in  water  wheels  and  other 
equipment,  is  2,490,000  horse- 
power. 

"The  total  amount  of  power 
available  in  the  St.  Lawrence 
River  from  Lake  Ontario  to  ocean 
navigation  is,  therefore,  about 
4,254,000  horsepower,  of  which 
882,000  belongs  to  the  United 
States  and  3,372,000  to  Canada. 

Normal  Demand  for  Power. 

"The  question  naturally  arises, 
will  there  be  sufficient  demand  for 
this  tremendous  amount  of  power 
if  it  is  made  available? 

"The  following  table,  based  on 
census  figures  from  1899  to  1917, 
shows  the  total  installed  capacity 
of  prime  movers  in  manufacturing 
plants,  central  stations  and  power 
plants  of  electric  railways  in  the 
New  England  States  and  New 
York  State : 

Year.  Horsepower. 

1900   12,270,000 

1905    16,400,000 

1910   21,200,000 

1915    24,200,000 

1920  ..•   27,200,000 

1925  (estimated)   30,100,000 

Other  Power  Plants  Now  Used. 

' '  Note  that  the  values  in  this 
table  do  not  include  the  power  of 
locomotives,  power  plants  of 
hotels  and  apartment  houses, 
other  small  power  plants  of  simi- 
lar nature,  and  power  plants  in 
State  and  Federal  institutions. 
These  figures  indicate  that  at  the 
present  rate  of  increase  there  will 
be  needed  in  New  England  and 
New  York  about  3,000,000  more 


Work  is  being  pushed  on  the 
making  of  surveys,  plans  and  es- 
timates by  the  International  J  oint 
Commission,  delegated,  by.  Con- 
gress to  inquire  into  the  feasibility 
of  developing  the  St.  Lawrence 
River  for  water  power  and  trans- 
portation. Representative  Nelson, 
of  Wisconsin,  has  reported  to  the 
House  that  the  commission,  which 
expects   to  be  ready  with  its 
recommendations  by  the  close  of 
this  year,  is  planning  to  conduct 
a  series  of  public  hearings,  at 
which  persons  interested  for  or 
against  the  development  will  be 
given  an  opportunity  to  express 
their  views. 

As    a    preliminary    step  the 
commission    has    requested  all 
national,  State,  provincial,  munic- 
ipal, commercial  and  transporta- 
tion agencies  concerned  with  the 
broadening  of  trade  routes  from 
the  Great  Lakes  to  the  Atlantic 
seaboard  to  submit  a  concise  state- 
ment of  their  views  relative  to  the 
proposed  deeper  waterways.  They 
have  been  asked  also  to  express 
themselves  as  to  the  probable  ef- 
fect of  such  development  on  com- 
merce in  the  Great  Lakes  and 
between  lake   ports   and  ocean 
ports;  what  influence  it  would 
have  on  industrial  development  on 
either   side    of   these  boundary 
waters,  particularly  on  the  upper 
St.    Lawrence;   what   its  effect 
would  be,  if  established,  on  exist- 
ing   or    other    projected  water 
routes  between  the  Great  Lakes 
and  the  Atlantic ;  and  the  advan- 
tages and  disadvantages  of  com- 
bining power  development  with 
the  improvement  of  navigation  on 
the  upper  St.  Lawrence. 
2,520,000  Horsepower  Available. 

Mr.  Nelson  said,  in  part: 
"The  total  theoretical  horse- 
power available  in  the  interna- 
tional portion  of  the  river,  based 
on  a  flow  of  241,000  second-feet 
and  a  fall  of  92  feet,  is  about 
2,520,000  horsepower.  Assuming 
that  but  70  per  cent  of  this 
amount  could  be  made  available 
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Legislation 


ARMY  AND  NAVY  BILLS  NOW  STAND 

AT  NEARLY  A  BILLION  DOLLARS 


With  the  passage  of  the  basic 
law  upon  which  will  be  based  ap- 
propriations for  the  military 
forces  and  the  naval  appropria- 
tions bills,  the  House  has  insti- 
tuted legislation  which  will  cost 
the  American  people  close  on  $1,- 
000,000,000  for  its  defense  activi- 
ties. The  naval  bill  provided  for 
$425,000,000  and  equally  this 
much  is  expected  to  result  for  the 
War  Department  following  hear- 
ings which  begin  this  week  as  to 
the  amount  needed  to  carry  out 
the  provisions  of  the  organic  act 
just  sent  to  the  Senate. 

The  amount  to  be  spent  for  the 
Army  and  Navy  will  exceed  that 
appropriated  for  all  the  depart- 
ments of  the  Government  prior  to 
the  outbreak  of  the  recent  war,  ac- 
cording to  Floor  Leader  Mondell, 
who  has  spent  all  this  session  urg- 
ing economy.  The  increase,  in  the 
Navy  will  cost  $104,000,000,  which 
will  permit  of  the  completion  of 
ships  authorized  in  the  1916  three- 
year  program.  In  the  House  the 
Army  bill  went  through  with  com- 
paratively little  discussion  on  uni- 
versal military  training. 

Navy  Bill. 

There  was  much  debate  on  the 
widsom  of  providing  large  cruis- 
ers weighing  43,000  tons  when  the 
submarine  seemed  to  be  the 
most  important  item  on  any  na- 
tional naval  construction  schedule. 
This  argument  was  answered  by 
citing  the  British  fleet  and  its 
supremacy  over  the  seas,  and  by 
the  contention  that  fast  vessels 
can  get  away  from  the  undersea 
craft.  Figures  were  introduced 
plentifully  to  make  certain  that 
the  United  States  was  comparing 
favorably  with  other  countries  in 
its  naval  expenditures  and  it  was 
frequently  declared  that  England 
was  the  only  nation  having  a 
navy  which  could  hope  to  compete 
with  the  one  being  built  by  this 
Government. 

Engineers  Take  Over  Construction 
Corps. 

The  War  Department  law  elim- 
inated the  Construction  Corps  as  a 
separate  division,  putting  the 
functions  of  that  bureau  under 
the  Corps  of  Engineers.   But  the 


Chemical  Warfare  Service,  which 
was  another  of  the  war-time  sep- 
arations of  a  bureau  from  its  di- 
vision, was  retained  as  a  perma- 
nent division  of  the  regular  de- 
partment organization.  This  serv- 
ice will  have  the  investigation,  de- 
velopment, manufacture  and  pro- 
curement of  all  smoke  and  in- 
cendiary materials,  all  toxic  gases 
and  all  gas  defense  appliances; 
supervision  of  the  training  schools 
and  proving  grounds  for  this  kind 
of  defense  and  the  operation  of 
special  gas  troops. 

Labor  Victory. 
The  naval  bill  carries  an 
amendment  to  abolish  the  split 
second  stop-watch  system  for 
checking  up  on  the  workers  in  the 
arsenals  and  navy  yards.  Several 
members  of  the  House  made  a 
strong  effort  to  have  this  system 
retained,  espeically  as  the  Secre- 
tary of  the  Navy  had  asked  that 
devices  for  measuring  the  effi- 
ciency and  output  of  the  workers 
be  allowed.  Representative  Nolan 
and  other  friends  of  organized 
labor  won  a  majority  vote  in 
favor  of  the  amendment. 

SHIPBUILDING  INCREASES. 


According  to  returns  received 
by  the  Bureau  of  Navigation,  De- 
partment of  Commerce,  merchant 
steel-ship  building  on  a  commer- 
cial basis  in  United  States  shows 
steady  progress.  On  Jan.  1,  1920, 
American  shipyards  were  build- 
ing, or  under  contract  to  build,  for 
private  shipowners  165  steel  ves- 
sels of  679,170'  gross  tons.  On 
Feb.  1  the  total  had  increased  to 
183  steel  vessels  of  791,911  gross 
tons,  and  on  March  1,  1920,  the 
total  was  247  of  947,193  gross 
tons. 


OIL  LEASE  CONFERENCE. 


A  conference  of  representative 
oil  and  gas  men  is  to  be  held  at 
the  office  of  Director  of  Bureau  of 
Mines  April  1  to  discuss  operating 
regulations  for  proposed  leasing 
of  oil  and  gas  lands  of  the  public 
domain,  involved  in  the  newly 
created  land-leasing  law. 


INCREASE  BILL  FOR 

L.  J.  AND  E.  BRANCHES 


An  increase  of  $1,280,890  was 
added  to  the  House  bill  appro- 
priating for  the  expenses  of  the 
Legislative,  Judicial  and  Execu- 
tive branches  of  the  Government 
by  the  Senate  f  or  the  fiscal  year 
of  1921.  This  bill  has  been  re- 
ported out  from  the  committee, 
and  has  reached  the  Senate.  Its 
total  is  now  $105,649,871.  The 
bill  will  likely  go  higher  than 
these  suggested  provisions,  as 
most  legislation  this  session  has 
met  with  additional  money  weight 
despite  the  campaign  for  econ- 
omy urged  by  the  leaders  in  both 
Houses. 

The  Senate  amended  the  House 
bill  to  carry  a  $240  bonus  to  the 
Government  employees  until  the 
salary  report  of  the  Reclassifica- 
tion Commission  becomes  active. 
As  is  generally  known  this  bonus 
was  awarded  by  Congress  to  Fed- 
eral employees  to  tide  them  over 
the  high  cost  of  living  days  until 
the  positions  could  be  reclassified 
and  compensated  accordingly. 
The  bonus  is  paid  in  monthly  in- 
stallments of  $20.  Through  a 
point  of  order,  the  House  removed 
the  bonus  from  its  appropriation 
bill,  but  the  Senate  repaired  this 
deficit  by  adding  it  again. 

Comparative  Figures  on  Bill. 

The  Senate  decreased  the  House 
bill  by  $582,395,  the  major  portion 
of  this— $500,000,  to  be  exact- 
being  taken  from  the  Bureau  of 
War  Risk  Insurance  Division  of 
the  Treasury  Department.  Fol- 
lowing are  comparative  figures  on 
the  bill: 

Amount   reported  to 

Senate   ..$105,649,871 

Amount  of  appropria- 
tions for  same  ex- 
penses 1920   127,165,683 

Difference  between 

1921  and  1920....  21,516,122 

Difference  between 
amount  estimated 
and  amount  granted 
by  committee   16,804,124 


Investment 
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INDUSTRIAL  CONFERENCE  REPORT  FINDS  FAVOR 


The  report  of  the  Industrial 
Conference  has  received  but  little 
adverse  criticism.  Nearly  every- 
one agrees  that  it  is  the  best  plan 
for  frictionless  relations  between 
employers  and  labor  yet  proposed. 
The  report  itself  consists  of  20,000 
words  and  there  has  been  such  a 
demand  for  copies  that  the  De- 
partment of  Labor  is  unable  to 
fill  orders  on  it.  It  is  to  be  hoped 
that  provision  will  be  made  for 
printing  it  in  quantities  soon. 

In  addition  to  a  statement  of 
three  fundamental  principles  of 
industrial  relations,  that  labor  is 
not  a  commodity,  that  workers 
have  a  right  to  strike,  and  that 
the  adjustment  of  the  grievances 
of  any  group  must  be  made  in  co- 
operation with  the  other  party  to 
the  dispute,  the  report  makes  the 
following  recommendations : 

(1)  Establishment  of  employe 
representation  in  shops  or  plants. 

(2)  Acceptance  of  the  principle 
of  collective  bargaining. 

(3)  Creation  of  machinery  for 
settlement  of  all  industrial  dis- 
Putes- 

(4)  For  a  new  system  of  food 
marketing  and  development  of  co- 
operative buying  and  selling  of 
food  products  to  stop  speculation 
and  profiteering. 

(5)  Fixing  of  a  minimum  wage 
to  .give  reasonable  living  condi- 
tions and  protect  community  and 
individual  from  the  ill  effects  of 
lack  of  competence. 

(6)  Extension  of  Government 
machinery  to  investigate  living 
costs. 

(7)  Establishment  of  "gain- 
sharing"  as  opposed  to  profit- 
sharing. 

(8)  Promotion  of  the  insurance 
principle  and  for  converting  Lib- 
erty loan  savings  into  some  form 
of  annuities. 

(9)  Fixing  hours  of  labor  on  a 
weekly  basis,  with  preferably 
48  hours  a  week  and  a  Saturday 
half  holiday. 

(10)  Final  determination  of 
hours  of  labor  on  the  basis  of 
studies  of  fatigue  and  the  effect  of 
work  in  a  particular  calling  on  the 
one  hand  and  studies  of  hours  that 
will  give  maximum  production  on 
the  other. 

(11)  Prevention  of  child  labor 


and  enforced  schooling  and  phys- 
ical upbuilding. 

(12)  Special  safeguards  tor 
women  in  industry  as  to  hours  and 
conditions  of  work,  and  equal  pay 
for  equal  skill  and  production. 

(13)  Better  housing. 

(14)  Prevention  of  labor  turn- 
over. 

(15)  Relief  from  present  eco- 
nomic conditions  for  Government 
workers  and  school  teachers. 
Against  Strikes  of  U.  S.  Employes. 

The  report  opposes: 

(1)  Profit  sharing  as  a  panacea 
for  labor  ills. 

(2)  Restriction  of  production 
by  labor. 

(3)  Strike  by  United  States  em- 
ployes or  public  servants,  such  as 
police  and  firemen. 

(4)  Against  affiliation  of  police- 
men and  firemen  with  organiza- 
tions that  use  the  strike  weapon. 

(5)  Encouragement  of  overtime 
work. 


Hoover  Outlines  Program 

Herbert  Hoover,  vice  president 
of  the  conference,  stated  the  pro- 
gram as  follows: 

'?The  duty  of  the  conference 
was  to  outline  the  basis  of  just  re- 
lations between  labor  and  capital, 
to  find  some  practicable  method 
by  which  these  things  could  be 
brought  about  in  the  routine  of 
daily  life  without  constant  an- 
tagonism and  conflict. 

Loss  of  Personal  Contact. 
"The  background  of  the  con- 
ference report  is  a  policy  of  'get 
together'  for  joint  settlement 
with  pressure  to  bring  it  about 
where  the  parties  were  unwilling. 
The  conference  considered  that 
modern  industry,  as  conducted  in 
large  establishments,  had  caused 
a  loss  of  personal  contact  between 
employers  and  employes.  It  has 
caused,  through  high  specializa- 
tion and  repetitive  mechanical 
processes,  a  loss  of  creative  inter- 
est. It,  of  course,  makes  possible 
the  greater  production  that  has 
made  our  high  standard  of  living. 

' '  The  conference  considers  that  it 
is  idle  wholly  to  deny  the  exist- 
ence of  conflicting  interests  be- 
tween employers  and  employes, 
but  there  are  wide  areas  of  activ- 
ity in  which  their  interests  coin- 
j  cide.   It  is  the  part  of  statesman 


ship  to  organize  identity  of  inter- 
ests where  it  exists,  in  order  to  re- 
duce the  area  of  conflict. 
Public  Interest. 
"The  conference  holds  that  the 
public  has  a  primary  interest  in 
the  prevention  of  these  conflicts 
causing  stoppage  to  production 
and  service.  In  considers  that  the 
creation  of  processes  leading  to 
agreement  as  to  wages  and  con- 
ditions of  labor  without  the  stop- 
page of  production  is  the  greatest 
hope  of  mitigating  strikes  and 
lockouts.  The  conference  proposes 
a  plan  whereby,  when  parties  ap- 
proach too  near   conflict,  their 
freely  and  properly  chosen  rep- 
resentatives can  be  brought  to- 
gether in  council  under  conditions 
that  make  for  a  collective  agree- 
ment.   But  the  conference  also 
holds  that  such  councils  must  be 
entered  into  voluntarily  on  both 
sides. 

No  Compulsion. 

"The  plan  involves  no  com- 
pulsory action  or  enforcement  It 
is  national  in  scope  and  operation, 
yet  it  is  decentralized.    It  is  dif- 
ferent from  anything  operating 
elsewhere.    It  is  developed  from 
existing  American  experience  and 
designed  to  meet  American  condi- 
tions.    There  is  no  compulsory 
arbitration,  no  denial  of  the  right 
of  strike  or  lockout.    It  does  not 
involve  disputes  upon  the  open 
and  closed  shop.    The  plan  in- 
volves but  small  government  ex- 
penditure and  but  little  extension 
of  permanent  public  officials.  A 
board  of  nine  members  at  Wash- 
ington, together  with  12  regional 
chairmen,  comprise  all  there  is  to 
this  basic  machinery,  and  their 
legal  powers  are  only  those  of  in- 
vestigation." 


PLUNKETT  CHEMICAL  CO. 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  Plunkett  Chemical 
Company,  Chicago,  111.,  in  formal 
complaint  of  unfair  competition  in 
the  manufacture  and  sale  of  cleans- 
ing and  disinfecting  fluids  and 
similar  products.,  The  respondent 
is  cited  to  answer  allegations  of 
false  and  misleading  advertising. 
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WHAT  THE  TREASURY 

PRINTS  ABOUT  FINANCE 


It  may  be  surprising  to  many 
business  men  of  the  country  that 
the  United  States  Treasury  De- 
partment publishes  so  many  vari- 
ous statements  relative  to  finan- 
cial conditions.  A  list  of  these 
publications  has  recently  been 
furnished  Congress  by  Secretary 
Houston  in  his  request  for  funds 
to  continue  their  appearance  after 
he  had  been  notified  by  the  Gov- 
ernment Printing  Office  that  his 
credit  there  had  been  exhausted. 

Included  in  this  group  is  the 
schedule  of  prices  utilized  by  every 
Government  department  in  order- 
ing supplies  from  manufacturers 
and  dealers.  It  so  happens  that  the 
depletion  in  printing  resources 
came  at  the  season  when  this 
schedule  was  yet  to  be  published. 
It  is  hardly  to  be  doubted  that 
Congress  will  authorize  funds  for 
the  Secretary,  but  he  himself 
pointed  ont  that  the  non-printing 
of  this  schedule  would  work  a 
larger  hardship  on  the  Govern- 
ment than  the  cessation  of  per- 
haps any  other  of  the  material. 

The  official  list  is  as  follows : 

Daily  statement  of  the  United 
States  Treasury. 

Monthly  financial  statement  of 
the  United  States  Government. 

Monthly  statement  showing  the 
status  of  circulation  of  money  in 
this  country. 

Monthly  caveat  list  giving  in- 
formation as  to  Government  se- 
curities lost  or  stolen. 

The  Secret  Service  circulars  de- 
scribing counterfeit  money  in  cir- 
culation. 

The  monthly  statement  of  the 
Comptroller  of  the  Currency 
showing  capital  stock  of  national 
banks,  national  bank  notes  and 
Federal  Reserve  notes  outstand- 
ing. 

Periodical  report  of  Comptroller 
of  the  Currency  regarding  condi- 
tions of  national  banks. 

Periodical  report  of  Comptroller 
of  Currency  for  guidance  of  na- 
tional banks. 

Monthly  statement  of  United 
States  Treasury  showing  paper 
currency  of  each  demonination 
outstanding. 

The  quarterly  financial  state- 
ment of  auditor  for  the  Postoffice 
Department. 

Specifications  and  other  regula- 


INCOME  AND  EXCESS  PROFITS 

TAX  COLLECTIONS  TO  MARCH  20 


Collections  of  income  and  ex- 
cess-profits taxes  from  January  1, 
1920,  to  March  20,  1920,  amount 
to  a  total  of  $908,829,172.13,  ac- 
cording to  reports  received  by  the 
Bureau  of  Internal  Revenue  from 
collectors. 

The  collections  more  than  offset 
the  outstanding  certificates  of  in- 
debtedness which  were  due  March 
15,  1920. 

Following  are  the  collections  by 
districts : 

Alabama  $  4,220,343.18 

Arizona   1,203,732.00 

Arkansas    3,972,337.51 

California  (first)   25,268,603.41 

California   (sixth)   11,998,373.96 

Colorado   7,121,725.03 

Connecticut   17,143,071.16 

Delaware   2,931,985.05 

Florida    3,026,629.77 

Georgia    8,133,301.17 

Hawaii   3,045,606.76 

Idaho    1,143,670.00 

Illinois  (first)    73,664,755.68 

Illinois  (eighth)   9,609,917.58 

Indiana    15,838,470.90 

Iowa    8,804,358.05 

Kansas  .,. .   9,907,748.04 

Kentucky    7,970,147.74 

Louisiana   10,682,655.96 

Maine    4,494,006.69 

Maryland    15,363,738.55 

Massachusetts    50,780,867.90 

Michigan  (first)   33,992,954.77 

Michigan  (fourth)   5,586,137.49 

Minnesota    13,532,047.52 

Mississippi    3,560,333.02 

Missouri    (first)   17,673,656.67 

Missouri   (sixth)   8,721,360.88 

Montana   1,650,538.65 

Nebraska    6,150,652.85 

New  Hampshire    2,273,094.59 

New  Jersey  (first)   6,549,917.06 

New  Jersey  (fifth)   19,953,932.39 


New  Mexico   294,766.68 

New  York  (first)   18,765,826.34 

New  York  (second)     154,505,989.54 

New  York  (14th)   15,674,978.90 

New  York  (21st)   8,205,252.24 

New  York  (28th)   17,492,187.39 

North  Carolina   9,880,056.02 

North  and  kouth  Dakota. .  3,484,875.09 

Ohio   (first)....   14,728,972.82 

Ohio   (10th)   8,469,823.14 

Ohio   (11th)   5,856,142.20 

Ohio  (18th)   33,974,730.99 

Oklahoma   .  6,951,986.56 

Oregon   .  ,   7,459,685.06 

Pennsylvania  (first)   49,725,422.58 

Pennsylvania  (12th)..   6,435,684.30 

Pennsylvania  (23rd)   37,551,846.57 

Rhode  Island    11,257,146.09 

South  Carolina   6,291,603.03 

Tennessee    8,173,260.95 

Texas   22,097,776.01 

Utah   1,632,850.69 

Vermont   1,743,714.10 

Virginia    (second)  ....  7,375,873.82 

Virginia    (sixth)   3,808,968.47 

Washington   12,533,356.56 

West  Virginia   . ...  6,410,248.23 

Wisconsin    10,906,456.06 

Wyoming     1,169,133.72 

Total  1  $908,829,172.13 

These  payments  cover  the  first 
installment  on  the  1919  taxes  and 
include  collections  on  assessment 
for  taxes  for  prior  years  which  re- 
sulted from  bureau  and  .  field 
audits. 

Collections  of  income  and  excess- 
profits  taxes  from  July  1,  1919, 
to  December  31,  1919,  amounted 
to  $2,001,345,685.53.  These  repre- 
sent the  third  and  fourth  install- 
ments of  the  tax  on  incomes  for 
1918,  together  with  collections  on 
assessments  made  for  prior  years 
due  to  bureau  and  field  audits. 


tions  about  public  buildings  to  be 
erected  by  Treasury.  K 

General  schedule  of  supplies 
containing  awards  for  contracts 
on  materal,  supplies  and  equip- 
ment to  be  purchased  by  the  Gov- 
ernment. 

Weekly  Treasury  Decisions  con- 
taining rulings  of  the  department 
under  the  internal  revenue,  cus- 
toms and  other  laws,  Board  of 
United  States  General  Apprais- 
ers and  the  Court  of  Customs  Ap- 
peal. 

Weekly  circular  showing  reap- 
praisal of  merchandise  by  Board 
of  General  Appeals. 

Department  circulars  of  in- 
struction to  officers  in  relation  to 
fiscal  and  other  amtters 


FUR  SEAL  SKINS  SOLD  BY  U.  S. 


Secretary  Alexander,  of  the  De- 
partment of  Commerce,  stated  re- 
cently that  9,100  dressed,  dyed 
and  machined  fur-seal  skins  from 
the  1918  take  on  the  Pribilof  Is- 
lands, Alaska,  were  sold  at  a  pub- 
lic auction  held  in  the  Interna- 
tional Fur  Exchange,  St.  Louis, 
Mo.,  in  February.  One  lot  sold 
for  $177  apiece  and  others  sold 
for  over  $170  each,  the  average 
being  $140.97  each,  an  advance 
of  $49,63  over  the  previous  sale. 
The  entire  lot  netted  the  United 
States  $1,096,833.23. 


Forelun  Trade 
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TRADE  WITH  LATIN  AMERICA  IN  1919 


Record  values  marked  both  the 
import  and  export  trade  of  the 
United  States  with  Latin  America 
in  the  calendar  year,  1919.  Com- 
merce with  that  section  of  the 
world  reached  and  passed  the  $2,- 
000,000,000  figure,  showing  an  in- 
crease in  values  of  25  per  cent 
over  the  1918  record,  and  190  per 
cent  over  the  total  attained  in 
1913,  the  best  pre-war  year,  ac- 
cording to  the  Latin-American  Di- 
vision, Bureau  of  "Foreign  and 
Domestic  Commerce. 

Latin  America  as  a  commercial 
division  embraces  South  and  Cen- 
tral America,  the  West  Indies  (in- 
cluding the  European  possessions 
in  all  these  regions),  and  the  Re- 
public of  Mexico.    The  area  of 
Latin  America  is  approximately 
9,400,000  square  miles,  the  popula 
tion  is  about  90,000,000,  and  the 
foreign  trade  per  capita  was  esti- 
mated during  the  war  at  $37 
United  States  statistics  indicate 
that  the  per  capita  trade  of  Latin 
America  with  this  country  was  ap- 
proximately $25  last  year,  of  which 
$10  represented  purchases  of  Amer- 
ican goods  and  $15  exports  of 
Latin-American  products   to  the 
United  States. 

These  statistics  of  value  show 
that  the  imports  from  Latin  Amer- 
ica amounted  to  34  per  cent  of 
the  total  imports  of  the  United 
States  in  1919,  representing  a  gain 
of  $213,542,419,  or  18  per  cent  over 
the   Latin-American   imports  in 

1918,  and  192  per  cent  over  those 
of  1913.  In  the  pre-war  year  the 
Latin- American  imports  amounted 
to  only  24  per  cent  of  the  total  im- 
ports. 

Exports  to  Latin  America  repre 
sented  12l/2  per  cent  of  the  total 
exports  of  the  United  States  in 

1919,  showing  a  gain  of  1  per  cent 
over  the  1918  proportion.  The  ac- 
tual increase  in  exports  to  Latin 
America,  however,  amounted  to 
$259,010,490,  or  35  per  cent  over 
the  1918  figure.  In  comparison 
with  the  exports  to  Latin  America 
in  1913,  the  1919  record  shows  an 
increase  of  189  per  cent,  though 


LATIN-AMERICAN  TRADE  BY  COUNTRIES. 

The  values  of  the  United  States  imports  from  and  exports  to  eael 
of  the  Latin-American  republics  and  neighboring  colonial  groups 
1919  compared  with  those  in  1918,  appear  in  the  follow,,,.'  table: 


HI 


Countries 


Imports 


Exports. 


fif*--  ::::::::::::  .JiKS 

...  166,082,920 


Ecuador 
Guinas — 
British 
Dutch 
French 


894,017 

  .  .  605,478 

  21,769 

Paraguay   •   140,276 

Paraguay    34,423,025 

TTrusuav   35,683,216 

Uruguay    h'immi 


Venezuela 
Falkland  Islands 
Central  America: 

British  Honduras 
Costa  Rica 
Guatemala  ..... 

Honduras  

Nicaragua   

Panama   

Salvador 


11,967,224 


1919 
$199,158,401 
2,434,760 
288,570,620 
82,442,864 
42,911,409 
8,966,435 

399,110 
904,920 

'  i.oVi.iii 

38,111,362 
50,483,828 
32,110,785 


2,686,162 
8,967,239 
8,011,686 
5,296,086 
4,792,351 
8,757,403 
8,307,358 

Mexico*":::'. .  158,643,427 

WeSCuhaieS'    278,635,027 

Dominican  Republic   ..        |,«4  500 

British  '. "  '  13,883,059 

Dansh    1,137,501 

Eu?ch   M62.243 


French 


141,969 


2,791,479 
6,681,789 
12,115,066 
7,416,588 
5,496,275 
7,895,029 
4,146,113 
148,926,376 

418,610,263 
12,190,302 
9,706,147 

•18,431,780 

56,321 


,  1918 
$10-5,104,548 
6,289,008 
67,391,417 
66,404,800 
10,646,409 
4,171,684 

5,510,683 
1,449,596 
776,263 
700,696 
21,715,761 
16,193,461 
7,161,345 
296,660 

2,296,952 
2,100,273 
4,241,977 
5,033,932 
4,503,808 
21,116,503 
3,902,572 
97,788,736 

227,156,047 
16,119,718 
9,069,276 
21,432,437 
1,640,108 
1,358,502 
5,357,451 


1919 
$166,968,390 
4,771,177 
114,656,309 
68,471,688 
24,143,646 
7,600,703 

6,126,196 
1,547,238 
1,086,607 
894,271 
26,945,191 
31,419,669 
14,429,202 


2,918,393 
4,920,724 
8,391,464 
7,691,928 
6,694,597 
22,009,926 
5,934,418 
131,461,901 

278,391,222 
18,740,766 
16,327,848 

732,973,106 

8,781,391 


♦Includes  British,  Danish  and  Dutch  West  Indies. 
West  Indies.   


tlncludes  British,  Danish  and  Dutch 


in  1913  the  exports  to  Latin  Amer- 
ica represented  14  per  cent  or  a 
larger  proportion  of  the  total  ex- 
ports of  the  United  States.  The 
above  percentages  are  based  on 
values,  in  which  the  increase  has, 
of  course,  been  much  greater  than 
that  in  quantities. 

The  Latin-American  trade  of 
the  United  States  in  1919  may  be 
considered  more  nearly  normal 
than  that  in  1918,  since  the  re- 
lease of  shipping  from  war  re- 
strictions permitted  the  free  in- 
terchange of  raw  materials  and 
manufactured  goods.  However, 
war-inflated  prices  continued  to 
prevail  in  .most  commodities 
throughout  1919,  limiting  to  some 
extent  the  Latin-American  pur- 
chases of  supplies.  These  abnor- 
mal prices,  moreover,  prevent  an 
exact  comparison  of  the  1919 
trade  values  with  those  of  a  nor- 
mal year. 

The  trade  of  Latin  America  with 
Europe  has  .  naturally  increased 
since  the  armistice,  the  increase 
being  large  in  the  direct  exports 

Divisions 


of  Latin-American  products  to 
Europe,  while  smaller  gains  ap- 
pear in  the  imports  by  Latin 
America  of  British  coal  and  cer- 
tain articles  of  European  manu- 
facture. As  yet,  however,  this 
European  commerce  has  not  af- 
fected the  Latin-American  trade 
of  the  United  States  to  the  extent 
that  may  be  expected  upon  the 
readjustment  of  economic  condi- 
tions in  Europe. 

Latin-American  Share  of  U.  S. 
World  Trade. 

The  Latin- American  share  in  the 
value  of  the  total  foreign  trade  of 
the  United  States  was  a  little  less 
than  20  per  cent  or  one  fifth  of  the 
whole  in  1919.  More  than  50  per 
cent  of  the  foreign  trade  of  this 
country  was  with  Europe,  18  per 
cent  was  with  the  Far  East  and 
Oceania,  10  per  cent  with  Canada, 
and  less  than  2  per  cent  with 
Africa.  The  values  of  the  import 
and  export  trade  of  the  United 
States  with  these  commercial  di- 
visions in  the  year  1919  appear  in 
the  table  below: 


Europe 


Imports. 
750,569,784 


Latin  America".'.'.'.'.'.   1,341,386,915 

Far  East  (Asia  and  Oceania)   1,i?5'55o'2?o 

Canada  (including  Newfoundland,  etc.)..  B?H2H5fl 

Africa    112,187,646 


Exports. 
$5,185,980,350 
987,355,002 
899,661,279 
760,584,798 
98,669,163 


Total 
5,936,550,134 
2,328,741,917 
2,095,913,502 
1,254,494.557 
210,856,809 


Total    $3,904,406,327     $7,922,150,592  $11,826,55-6,919 
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NEWSPRINT  PAPER  PRODUCTION 

DROPPED  8  PER  CENT  IN  FEBRUARY 


The  production  of  standard 
newsprint  paper  in  February, 
1920,  decreased  9,615  tons,-  or  8 
per  cent  from  the  January  out- 
put. The  increase  in  the  produc- 
tion of  newsprint  in  February, 
1920,  over  February,  1919, 
amounted  to  more  than  10  per 
cent  for  total  print  and  slightly 
less  than  12  per  cent  for  standard 
news,  according  to  Federal  Trade 
Commission  figures. 

Mill  stocks  of  both  standard 
news  and  total  print  increased 
during  February. 

Mill  Prices  to  Publishers. 

The  weighted  average  price  of 
contract  deliveries  from  domestic 
mills  to  publishers  during  Feb- 
ruary, 1920,  f.  o.  b.  mill  in  carload 
lots  for  standard  news  in  rolls, 
was  $4,533  per  100  pounds.  This 
weighted  average  is  based  upon 
February   deliveries   of  approx- 


imately 65,000  tons  on  contracts 
involving  a  total  tonnage  of  more 
than  1,000,000  tons  of  paper 
manufactured  in  the  United 
States. 

The  weighted  average  contract 
price  based  on  deliveries  from 
Canadian  mills  of  more  than  14,- 
000  tons  of  standard  roll  news  in 
carload  lots,  f.  o.  b.  mill  in  Feb- 
ruary, 1920,  was  $4,569  per  100 
pounds.  This  weighted  average  is 
based  upon  the  February  deliv- 
eries on  contracts  involving  more 
than  300,000  tons  of  Canadian 
paper.  The  greater  number  of 
these  are  short-term  contracts 
covering  the  year  1920. 

The  weighted  average  market 
price  for  February  of  standard 
roll  news  in  carload  lots  f.  o.  b. 
mill  based  upon  domestic  pur- 
chases totaling  more  than  7,000 
tons  was  $7,997  per  100  pounds. 


PRODUCTION  OF  STANDARD  NEWS. 

Stock  on  %and 

1st  of  month.  Production. 

No.  of  mills.       Net  tons.  Net  tons. 

January,    1920  66                  12,338  114,957 

January,   1919  ..51                  15,656  106,002 

February,    If 20  69                  14,576  105,342 

February,    1919  51                   16^489  94,224 


Stock  on  hand 

Shipments,  end  of  m'th. 

Net  tons.  Net  tons. 

112,719  14,576 

105,169  16,489 

95,123  24,795 

91,170  19,543 


Total,    1920  12,338 

Total,    1919   15,656 


220,299 
200,226 


207,842 
196,339 


24,795 
19,543 


IMPORTS  AND  EXPORTS. 

The  imports  and  exports  of  printing  paper  valued  at  not  above  5 
(practically  all  newsprint)   and  of  wood  pulp  for  the  month  of  January, 
with  the  month  of  January,  1919,  were  as  follows: 

Jan.  1920. 

„  Net  tons. 

Imports  of  Newsprint   (total)  57,574 

From  Canada  '.'.56^296 

From  Norway  -  ,  .  .  427 

From   Sweden    .   351 

Exports  of  newsprint  (total)  ,  \  3  334 

To   Argentina   _  _   1,667 

To  Brazil   '  ]   468 

To    Australia  161 

To  Japan   '.  147 

To  other  countries   1391 

Imports  of  ground  wood  pulp  (total)  .'.'..19^688 

Imports  of  chemical  wood  pulp  (total)  57  555 

Unbleached    sulphite  !31243 

Bleached  sulphite  6  434 

Unbleached  sulphate  17  944 

Bleached    sulphate  1*934 

Exports  of  domestic  wood  pulp  2  643 


cents  per  pound 
1920,  compared 

Jan.  1919. 
Net  tons. 
52,462 
62,462 


12,761 
4,241 
1,797 
2,134 
173 
4,416 
14,435 
29,640 
18,257 
971 
10,179 
233 
1,774 


REED  SMOOT. 

Many  business  executives  have 
wondered  on  some  casual  occa- 
sions just  what  sort  of  members 
of  Congress  they  would  make 
after  their  years  of  action  in  com- 
mercial life.  An  example  of  the 
Congressional  result  from  one 
type  of  business  executive  can  be 
cited  in  Reed  Smoot,  the  senior 
Senator  from  Utah.  He  came  to 
Congress  17  years  ago  at  the 
height  of  a  successful  business  ca- 
reer, to  which  he  had  worked  up 
from  the  humblest  position  in  his 
father's  woolen  mills.  The  care 
for  details,  the  persistency  of  per- 
formance, the  love  for  routine  and 
the  capacity  ,  for  sustained  effort 
that  executives  acquire  on  their 
way  up  have  been  the  qualities 
exercised  by  Senator  Smoot  in 
his  legislative  duties. 

Educated    at    Brigham  Young 
Academy. 

He  was  born  in  1862  at  Salt 
Lake  City,  Utah,  but  the  family 
later  moved  to  Provo,  where  the 
elder  Mr.  Smoot,  with  several  of 
his  friends,  established  the  Provo 
Woolen  Mills.  The  present  Sen- 
ator was  always  a  student.  He 
received  his  earliest  education  in 
the  public  schools,  finishing  at  the 
Brigham  Young  Academy,  where 
at  one  time  he  was  the  only  pupil 
in  the  academic  department,  and 
taking  courses  at  the  State  Uni- 
versity. 

Entered    His    Father's  Woolen 
Mill. 

After  graduation  he  entered  the 
Provo  Woolen  Mills  to  learn  the 
business,  and  11  years  afterwards 
became  its  manager.  In  the  mean- 
time, however,  he  had  gone  out- 
side to  demonstrate  his  ability  to 
make  good  on  his  own  merits. 
He  was  given  a  job  in  the  Co-op- 
erative Institute,  the  first  co-oper- 
ative store  in  Utah,  doing  every- 
thing from  sweeping  to  packing 
groceries.  Within  18  months  he 
had  worked  himself  up  to  the  su- 
perintendency  of  the  institution, 
where  he  remained  until  the 
woolen  mills  elected  him  manager. 
He  is  still  interested  in  woolen 


manufacture  and  to  that  interest 
has  added  banking,  as  he  is  presi- 
dent of  the  Commercial  National 
Bank  at  Provo,  besides  being  a 
director  in  several  other  similar 
concerns. 

Senator  Smoot  is  an  Apostle  of 
the  Church  of  Latter  Day  Saints 
of  Utah.  Since  this  organization 
has  no  branch  congregation  in 
Washington,  Mr.  Smoot  holds 
services  at  his  home  every  two 
weeks.    Several  hundred  people 


attend  these  gatherings,  mainly 
former  communicants  of  the 
church  in  Utah  now  residing  at 
the  National  Capital.  Mr.  Smoot 
married  Miss  Alpha  Eldridge  in 
1884  and  their  family  consists  of 
six  children,  four  of  whom  are 
married  and  two  reside  in  Wash- 
ington with  their  parents. 

This  is  a  contest  year  for  Sen- 
ator Smoot,  who  will  probably 
make  his  campaign  without  re- 
turning to  his  State. 


Merchandising 
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F.  T.  C.  ASKS  IMMEDIATE  ACTION 

ON  COMMERCIAL  BRIBERY  LAW 


The  Federal  Trade  Commission 
has  sent  a  special  communication 
to  Congress  urging  that  action  be 
taken  as  soon  as  possible  towards 
the  passage  of  a  commercial  brib- 
ery law.  Following  the  decision 
made  by  the  second  Circuit  Court 
of  Appeals  in  New  Jersey  that  the 
commission  had  no  legal  right  to 
find  against  a  concern  because  it 
spent  money  lavishly  in  the  enter- 
tainment of  purchasing  agents, 
the  commission  avers  that  it  can 
not  continue  its  prosecution  of 
commercial  bribery  suits  without 
a  definite  law. 

It  has  been  the  rule  of  the  com- 
mission to  interpret  the  practice 
of  giving  dinners,  cigars,  money, 
and  other  emoluments  to  make 
sales  as  being  unfair  business 
methods  and  hampering  to  com- 
mercial competition.  A  sentiment 
on  the  part  of  a  large  majority 
of  business  firms  throughout  the 
country  that  such  practices  were 
detrimental  to  their  operations  has 
been  the  chief  support  of  the  com- 
mission's attitude,  since  no  spe- 
cific law  existed.  Certain  bills, 
however,  have  been  sent  to  Con- 
gress for  passage.  These  would 
have  written  the  definition  and 
penalty  for  commercial  bribery 
definitely  into  the  laws  under 
which  the  commission  operates. 

None  of  them  has  as  yet  been 
reported  out  from  the  committees 
to  which  they  were  sent.  The  en- 
tire commission,  headed  by  Victor 
Murdock,  has  signed  the  formal 
appeal  to  Congress  to  pass  legis- 
lation of  this  kind  immediately. 
Free  Hand  in  New  Jersey. 

The  point  made  by  the  commis- 
sion is  that  so  long  as  the  New 
Jersey  jurisdiction  will  not  hold 
in  favor  of  the  Government,  the 
concerns  in  that  jurisdiction  can 
have  an  open  hand  at  the  practice 
of  entertaining  potential  buyers. 
It  is  unfair,  argues  the  commis- 
sion, to  prosecute  firms  in  other 
sections  of  the  country  on  such 
charges  as  long  as  the  New  Jersey 
region  has  redress  to  legal  ex- 
emption. This  means  that  the 
work  of  the  commission  on  com- 
mercial bribery  cases  would  be 
held  up  until  the  Supreme  Court 


decided  whether  or  not  the  com- 
mission had  a  legal  right  to  stop 
the  practice  of  commercial  brib- 
ery. The  particular  case  in  point 
in  New  Jersey  was  that  brought 
by  the  commission  against  the 
New  Jersey  Asbestos  Co.,  which 
does  an  extensive  business  in 
many  sections  of  the  country. 
Would  Anticipate  Supreme  Court. 

Without  waiting  for  the  Su- 
preme Court  to  act,  the  commis- 
sion desires  to  have  a  law  passed 
that  will  entitle  it  to  continue  its 
campaign  against  the  subsidy  of 
those  employes  of  a  concern  hav- 
ing to  do  with  the  award  of  pur- 
chases from  a  manufacturer  or 
dealer.  It  is  said  in  "Washington 
that  the  commission  wishes  to  an- 
ticipate the  Supreme  Court  with 
a  Federal  law  against  commercial 
bribery,  since  the  outcome  of  the 
appeal  is  not  at  all  assured  as  to 
being  favorable  to  the  commission. 
Fear  is  expressed  that  a  strict  in- 
terpretation of  the  exact  letter  of 
the  law  will  be  followed  by  the 
court,  as  evidenced  by  its  deci- 
sions in  the  steel  trust  suit  and 
the  declaration  that  stock  divi- 
dends were  not  taxable. 

Another  side  of  the  situation  is 
that  the  declaration  of  the  Su- 
preme Court  that  firms  could  not 
■be  charged  with  being  violators  of 
the  law  if  they  practiced  commer- 
cial bribery  would  nullify  all  the 
work  done  up  to  date  by  the  com- 
mission. The  orders  already  is- 
sued and  in  most  cases  invited  by 
that  particular  group  of  business 
interests  would  become  inopera- 
tive. 


LIBERTY  WHOLESALE 

GROCERS  CITED 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  Liberty  Wholesale 
Grocers,  Chicago,  111.,  in  formal 
complaint  of  unfair  competition. 
The  respondent  is  cited  to  answer 
averment  of  false  and  misleading 
advertising  in  connection  with  the 
sale  of  groceries  in  combination  lots 
or  assortments. 


CONGRESS  MAY  PERMIT 

MORTISED  DIRECTORATES 

Representative  Piatt,  of  New 
York,  has  introduced  a  bill  to 
amend  the  national  laws  so  that 
any  private  banker  or  officer  or 
employee  of  any  member  bank 
or  Class  A  director  of  a  Federal 
Reserve  Bank  may  hold  similar 
posts  in  as  many  as  two  other 
banks,  associations  or  trust  com- 
panies under  certain  restrictions. 
This  means  primarily  that  the  Fed- 
eral Reserve  Board  will  have  to 
give  permission  to  the  individual 
seeking  to  hold  the  several  offices 
or  directorships  and  such  permis- 
sion will  not  be  given  if  the  banks 
are  in  substantial  competition  with 
the  banker  or  members  banks  of 
the  Federal  Reserve  System. 

The  consent  of  the  Federal 
Board  may  be  procured  before  the 
person  applying  for  such  permis- 
sion has  been  elected  as  a  Class 
A  director  of  a  Federal  Reserve 
Bank  or  as  a  director  of  any  mem- 
ber bank.  The  bill  also  provides 
that  two  other  concerns  is  the 
limit  to  which  such  combined  di- 
rectorates will  be  permitted.  This 
bill  was  sent  to  the  Committee  on 
Banking  of  the  House.  Mr.  Piatt 
is  its  chairman. 


EXCISE  TAX  MAY  BE 

PUT  ON  GOLD  PRODUCTS 


Protection  for  the  production  of 
raw  gold  through  a  tax  of  50  cents 
per  pennyweight  on  all  articles 
manufactured  from  this  material 
is  suggested  in  a  bill  introduced 
into  the  House  by  Representative 
McFadden,  of  Pennsylvania.  The 
bill  was  sent  to  the  Committee  on 
Ways  and  Means,  which  has  juris- 
diction over  legislation  concerned 
with  taxation  in  all  forms. 

Under  the  object  of  the  bill, 
gold  used  for  other  than  monetary 
purposes  would  be  subject  to  the 
excise  levy  until  the  gold  reserve 
had  been  built  up  sufficiently  to 
permit  a  withdrawal  of  the  tax. 
The  bill  is  more  a  protective  meas- 
ure than  a  revenue-raising  means, 
as  it  seeks  to  maintain  the  normal 
gold  production  and  satisfy  alike 
the  requirements  of  the  arts  and 
trades  through  taxation. 
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Cotton 


SECRETARY  MERIDITH  STILL  BELIEVES  IN  ADVERTISING; 

OUTLINES  WORK  OF  HIS  DEPARTMENT  IN  COTTON  WELFARE 


Secretary  E.  T.  Meredith,  of  the 
Department  of  Agriculture,  is  do- 
ing credit  to  the  advertising  pro- 
fession, from  which  he  stepped 
into  his  present  position.  Wash- 
ington has  been  sitting  up  and 
taking  notice  ever  since  he  started 
putting  his  department  on  the 
map  in  large  capitals.  One  of  his 
statements  was  to  the  effect  that 
he  didn't  expect  to  be  head  of 
the  department  forever,  but  he 
was  going  to  make  the  most  of 
his  opportunity.  The  following 
exerpts  from  his  recent  talk  to 
the  South  Carolina  branch  of  the 
American  Cotton  Association  is 
typical  of  his  method: 

"I  should  like  to  have  you 
know  what  I  mean  when  I  say  that 
the  Department  of  Agriculture  is 
at  your  service."  said  Secretary 
Meredeth.  "It  means  that  21,000 
employees— 4,000  in  Washington 
and  17,000  in  the  field— are  work- 
ing on  your  problems:  their  re- 
sults and  their  advice  are  yours 
for  the  asking.  Take,  for  example, 
the  service  which  the  department 
is  giving  on  "  the  production  and 
marketing  of  just  one  crop — cotton. 
It  means  that  the  best  scientific 
talent  in  the  country  is  working 
in  the  Bureau  of  Plant  Industry 
to  give  you  better  varieties  of  cot- 
ton and  to  develop  methods  of 
growing  cotton  that  will  produce 
larger  crops. 

"I  want  you  to  study  the  De- 
partment of  Agriculture  and  use 
it.  I  believe  it  will  mean  dollars 
and  cents  to  you  in  your  business. 
I  am  going  to  resolve  myself  into 
a  sales  manager  of  the  department, 
because  if  I  can  increase  by  5  per 
cent,  10  per  cent,  20  per  cent,  30 
per  cent,  90  or  any  other  per- 
centage, the  number  of  people- 
farmers,  business  men  and  others-^- 
who  are  taking  advantage  of  its 
usefulness,  then  I  feel  that  I  have 
accomplished  part  of  what  I  would 
like  to  do  in  the  interest  of  the 
whole  country.  In  that  I  want 
your  help.  I  want  your  coopera- 
tion. I  want  you  tQ  work  with 
us  in  making  the  department  more 


and  more  effective,  and  more  used 
by  more  people. 

"The  great  cotton  crop  of  the 
South,  worth  last  year  more  than 
$2,000,000,000,   is  not   only  the 
greatest  cash  crop  of  the  South,  but 
it  is  also  one  of  the  most  highly 
speculative  of  all  crops.   For  cot- 
ton, perhaps  more  than  for  any 
other  crop,  aceurate  and  depend- 
able information  is  necessary  to 
stabilize  prices  and  enable  price 
adjustments  to  be  made  in  accord- 
ance with  the  facts  of  supply  and 
demand   rather  than  the  repre- 
sentations of  conflicting  interests. 
The  Department  of  Agriculture, 
through  its  Bureau  of  Crop  Esti- 
mates, has  again  demonstrated  the 
efficiency  of  its  organization  and 
system  with  respect  to  the  1919 
cotton  crop.    Its  December  esti- 
mate of  11,030,000  bales  was  con- 
firmed by  the  March  20  census  re- 
port of  11,258,000  bales  actually 
ginned.     And  yet  for  estimating 
and  forecasting  the  acreage,  yield 
per  acre,  and  production  of  this 
$2,000,000,000  crop,  which  is  grown 
in  15  States  and  which  represents 
the  principal  cash  income  of  those 
States,  the  Bureau  of  Crop  Esti- 
mates is  provided  with  less  than 
$20,000  annually,  and  for  the  next 
fiscal  year  Congress  proposes  to  re- 
duce even  that  small  amount.  On 
the  other  hand,  the  Bureau  of  the 
Census  of  the  Department  of  Com- 
merce has  more  than  10  times 
that  amount  for  simply  ascertain- 
ing the  number  of  bales  ginned 
after  the  crop  is  picked. 
Cost  of  Growing  Cotton  Just 

Announced. 
"Nobody  has  known  just  how 
much  it  has  cost  to  produce  cotton. 
The  Department  of  Agriculture 
undertook  to  find  out.  The  Office 
of  Farm  Management  began  a 
series  of  studies  in  the  cost  of  pro- 
ducing cotton  under  varying  con- 
ditions. The  work  has  just  been 
completed  and  the  preliminary  re- 
port shows  that,  for  the  1918  crop, 
the  cost  varied  from  8  cents  to  $1.03 
per  pound.  It  is  interesting  to 
note  that  85  per  cent  of  the  cotton 
on  the  farms  studied,  represent- 
ing 66  per  cent  of  the  producers, 
was  grown  at  a  cost  of  28  cents 


per  pound  or  less.  The  average 
cost  of  production  was  23  cents  a 
pound.  The  average  selling  price 
was  29  cents,  and  even  at  this  price 
one- fourth  of  the  farmers  produced 
their  cotton  at  a  loss.  Owing  to 
reduced  yields  and  increased  wages 
the  cost  of  producing  the  1919  crop 
has  been  considerably  larger. 

' '  Every  cotton  farmer  ought  to 
know  what  it  costs  him  to  grow 
a  bale  of  cotton.    Unless  he  knows, 
it  is  impossible  for  him  to  deter- 
mine how  to  arrange  his  crops  so 
that  they  will  yield  him  the  largest 
possible  profit  on  his  investment 
and  his  labor.    The  scientific  man- 
ner in  which  these  studies  have 
been  conducted  makes  them  reli- 
able, and  they  will  form  the  basis 
upon  which  the  individual  can 
work  out  his  own  costs. 
New  Uses  for  Cotton. 
"I  suspect  that  one  of  the  big 
developments  in  the  cotton  indus- 
try in  the  immediate  future  is  go- 
ing to  be  along  the  line  Of  new 
uses  for  the  fiber.    Some  things 
that  we  did  during  the  war  in- 
dicate that  cotton  can  perform 
more  exacting  duties  than  has  been 
suspected  heretofore.     From  the 
beginning  of  aviation  down  to  the 
spring  of  1917,  nobody  had  ever 
demonstrated  that  airplane  wings 
could  be  made  of  anything  except 
the  best  quality  of  linen.  But 
when  the  Germans  bottled  up  the 
Gulf  of  Eiga,  they  had  control  of 
about  90  per  cent  of  the  world's 
flax,  the  plant  from  which  linen 
is  made.    The  Aircraft  Production 
Board  appealed  to  the  cotton  spe- 
cialist of  the  Department  of  Agri- 
culture to  know  if  a  substitute 
could  be  made  from  cotton.  Some 
cotton  mills  in  New  England  Were 
turned  over  to  the  department. 
Within  60  days  we  had  made  a 
cotton  substitute  for  linen  in  air- 
plane wings  and  a  million  yards 
of  it  had  been  accepted  by  the  War 
Department.    Before  the  armistice 
was  signed  all  the  principal  allies 
had  begun  the  use  of  the  cotton 
fabric  and  some  had  used  it  ex- 
tensively.   If  cotton  could  perform 
that  exacting  war  duty,  there  is  no 
reason  for  doubting  that  it  can 
perform  equally  exacting  duties 
in  time  of  peace." 
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PRELIMINARY  CENSUS  RETURNS 


The  Director  of  the 
by  a  preliminary  count, 

City. 


Alabama : 

Annision  

Brighton  .... 
Lipscomb  .... 

Selmu   

Florida : 

Tallahassee  .  .  . 
Georgia: 

Americus  .... 

Macon   

Illinois : 

Alton   

Kewanee  .... 
Rock  Island  . 
Indiana : 

Richmond    .  .  . 
Shelburn  .... 
Iowa : 

Atlantic  .... 
Chailes  City  . 

Creston  

Keokuk   

Mason   City  . 

Newton   

Oelwein   

Red  Oak   

Shenandoah  . 
Kansas : 

Eldorado  .... 
Junction  City 
Wellington    .  . 
Kentucky : 

Mayfield  .... 
Louisiana : 

Crowley   

Maryland  • 

Cambridge 
Minnesota : 
St.  Paul 
Missouri: 
Boon  ville 
Columbia  .... 

Lebanon   

Sikeston   

Trenton   

New  York: 

Albany   

Amsterdam 

Glen  Falls   

Hudson  Falls  . 
Mechanicsville 
Middletown    .  . 
Rensselaer 
Schenectady 
Syracdse 
Watervliet    .  .  . 
North  Dakota : 
Hendersonville 
Bismarck    .  .  .  • 
Valley  City  .  . 
Ohio: 

Dayton   

Defiance  .... 

Gallipolis 

Hamilton 

Warren   

Pennsylvania : 
Coatesville  .  . . 
Forest  City  . 
Huntingdon  .  . 
Lewistown  .  .  . 
Pottstown  .  ... 
Waynesboro  . 
South  Carolina- 

Columbia    .  .  . 
South  Dakota: 
Madison  .... 

Mitchell   

Tennessee: 

Chattanooga  . 
Texas : 
Amarillo 
*  Beaumont  . 


Census  has  announced  the  population  of  the  following  cities  as  shown 
subject  to  correction,  of  the  returns  of  the  Fourteenth  Census: 


1920. 


15,709 

3.665 

1,928 
15,607 

5,687 

9,010 
52,525 

24,714 
16,026 
85,177 

26,728 
1,814 

5,829 
7,850 
8.034 
14,423 
20,065 
6,627 
7,455 
6,578 
5,255 

10,995 
7,516 
7,048 

6,583 

6,108 

7,467 

234,595 

4,665 
10,681 
2,848 
3,575 
6,951 

113,844 
33,524 
16,591 
5,761 
8,166 
18,420 
10,823 
88,723 
171,647 
16,073 

3,720 
6,951 
4,686 

153,830 
8,876 
6,070 
39,675 
27,050 

14,515 
6,004 
7,051 
9,849 

17,431 
9,720 

37,524 

4,144 

8,478 

57,895 

15,494 
40,422 


Population. 
1910. 

12,794 
1,502 


13,649 

5,018 

8,068 
40,665 

17,528 
9,307 
24,335 

22,824 
2,055 

4,560 
5,892 
6,924 
14,008 
11,230 
4,616 
6,028 
4,830 
4,976 

3,129 
5,598 
7,034 


1900. 
9,695 

'  8i713 

2,981 

7,674 
23,272 

14,210 
8,882 
19,493 

18,226 
523 

5,046 
4,227 
7,752 
14,641 
6,746 
8,682 
5,142 
4,355 
8,573 

3,466 
4,695 
4,245 


5,916  4,081 

5,099  4,214 

6,407  5,747 

214,744  163,065 


4,252 
9,662 
2,430 
3,327 
5,636 

100,253 
31,267 
15,243 
5,189 
6,634 
15,313 
10,711 
72,826 
137,249 
15,074 

2,818 
5,443 
4,606 

116,577 
7,327 
5,560 
35,279 
11,081 

11,084 
5,749 
6,861 
8,166 

15,599 
7,199 


4,377 
5,651 
2,125 
1,077 
5,396 

94,151 
20,929 
12,613 
4,473 
4,695 
14,522 
7,466 
31,682 
108,374 
14,321 

1,917 
3,319 
2,446 

85,333 
7,579 
5,432 

33,914 
8,529 

5,721 
4,279 
6,053 
4,451 
13,696 
5,396 


Increase 
1910-1920. 
No.       Per  cent. 


2.915 
2,168 


22.8 
144.0 


No. 
8,099 


Increase 
1900-1910. 
Per  cent. 


1,958 

619 

947 
11,860 

7,186 
6,719 
10,842 

4,404 
-241 

769 
1,458 
1,110 

415 
8,835 
2,011 
1,427 

748 

279 

7,866 
1,918 
14 

667 

1,009 

1,060 

19,851 

413 
1,019 
418 
248 
1,295 

13,091 

2,257 
1,348 
572 
1,532 
3,107 
112 
15,897 
34,398 
999 

902 
1,508 
80 

37,253 
1,549 
510 
4,396 

15,969 

3,431 
255 
190 
1,683 
1,832 
2,521 


26,319      21,108  11,205 


3,137 
6,515 


2,550 
4,055 


9,957 
20,640 


1,442 
9,427 


14.3 

12.8 

11.7 
29.2* 

41.0 
72.2 
44.6 

19.7 
-11.7 

16.9 
24.7 
16.0 

3.0 
78.7 
43.6 
23.7 
15,5 

5.6 

251.4 
34.3 
0.2 


82.0 

4,986  66*7 


2,037 

389 
17,393 

3,318 
925 
4,842 

4,098 
1,582 

-486 
1,665 
-828 
-633 
4,484 
934 
886 
476 
1,403 

-377 
903 
2,789 


1,007 
1,963 


44,604      30,154  13,291 


5,537 
19,782 


11.3 

1,835 

19.8 

886 

16.5 

660 

9.2  / 

51,679 

9.7 

-125 

10.5 

4,011 

17.2 

305 

7.5 

2,250 

22.9 

260 

13.1 

6,102 

7.2 

10,338 

8.8 

2,630 

11.0 

716 

23.1 

1,939 

20.3 

791 

1.0 

3,245 

21.8 

41,144 

25.1 

28,875 

6.6 

753 

32.0 

901 

27.7 

2,124 

1.7 

2,160 

81.1 

31,244 

21.1 

-252 

9.2 

128 

12.5 

11,365 

144.1 

2,552 

31.0 

5,363 

4.4 

1,470 

2.8 

808 

20.6 

3,715 

11.7 

1,903 

35.0 

1,803 

42.6 

5,211 

32.1 

587 

30.1 

2,460 

29.8 

14,450 

55.6 

8,515 

95.8 

11.213 

68.8 

6.1 
74.7 

23.8 
11.0 
24.8 

22.6 
292.9 

-9.6 
89.4 
-10.7 
-4.3 
6S.B 
25.4 
17.2 
1019 
39.8 

-9.7 
19.2 
65.7 

45.0 

21.0 

11.5 

81.7 

-2.9 
71.0 
14.4 
208.9 
4.8 

6.5 
49.4 
20.9 
16.0 
41.3 
5.4 
43.5 
129.9 
26,6 
5.3 

47.0 
64.0 
88.3 

36.6 
-3.3 
2.4 
47.5 
29.9 

93.7 
34.4 
13.3 
83.5 
13.9 
33.4 

24.7 

23.0 
60.7 

47.9 

590.5 
118.9 


APPROACHING  CAMPAIGN 

SLOWS  UP  LEGISLATION 


9,212 

5,527 

3,835 

3,685 

66.7 

1,692 

44.1 

Virginia : 

14,528 

18,060 

15,329 

2,731 

17.8 

801 

5.6 

6,150 

5,748 

3,579 

402 

7.0 

2,169 

60.6 

West  Virginia: 

20,039 

17,842 

11,703 

2,197 

12.3 

6,139 

52.5 

Wisconsin : 

38,378 

25,631 

19,164 

12,847 

50.3 

6,367 

33.2 

7,214 

6,081 

5,589 

1.138 

18.6 

492 

8.8 

11,870 

8,692 

9,524 

2,678 

30.8 

-882 

-8.7 

*  Including  population  of  territory  annexed  prior  to  January  1,  1920,  but  of  which 
the  Census  Bureau  was  not  officially  informed  at  time  Beaumont's  population  was  first 
announced  on  March  4,  1920. 


Following  action  on  the  peace 
treaty,  the  Senate  has  developed 
a  "no  quorum"  status  that  threat- 
ens to  delay  much  of  the  legisla- 
tion proposed  for,  this  spring.  On 
the  day  the  bill  fixing  the  appro- 
priations for  the  Department  of 
Agriculture  was  scheduled  to  be 
settled  by  its  final  vote,  enough 
members  of  that  branch  of  Con- 
gress were  out  of  town  to  make 
such  a  step  impossible.  So  long 
as  the  treaty  was  pending  the 
political  fences  in  need  of  repair 
before  presidential  election  were 
allowed  to  remain  in  their  ineffi- 
cient condition,  but  this  matter 
disposed  of,  the  Senators  left  for 
their  respective  districts. 

There  is  no  law  requiring  a 
quorum  to  be  present  at  all  times 
during  a  session  of  the  Senate. 
The  fact  that  this  is  a  campaign 
year  means  it  will  require  dili- 
gence on  the  part  of  the  floor 
leader  to  keep  the  required  48 
members  at  Washington. 

Much  of  the  last  week  was  de- 
voted to  discussion  of  the  agricul- 
tural bill  by  the  Senate.  Amend- 
ments were  made  to  cover  the  nec- 
essary expenses  for  studying  all 
kinds  of  insects  that  infest  plant 
or  human  life,  from  the  Argentina 
ant  to  the  gypsy  moth.    The  boll 
weevil  of  the  South  will  undoubt- 
edly get  a  generous  appropriation, 
as  it  was  brought  out  that  this  in- 
sect had  destroyed  20,000,000  bales 
of  cotton  in  the  past  five  years. 
Senator  Smith,  of  South  Carolina, 
said  that  since  1914  the  average 
crop  of  16,000,000  bales  from  the 
South  has  been  reduced  to  11,000,- 
000  because  of  this  weevil,  which 
the  Government  has  never  been 
able  to  eradicate  except  in  certain 
sections,  but  which  it  has  pre- 
vented from  spreading.   The  Gov- 
ernment experts  have  discovered 
the  means  for  making  a  partial 
crop  of  cotton,  but  there  is  yet  to 
be  developed  means  for  handling 
the  problem  completely.  Another 
phase  of  cotton  economics  was  dis- 
cussed by  the  Senator.    He  said 
that  cotton-seed  meal  and  cotton- 
seed hulls  had  been  found  to  be 
the  very  best  obtainable  food  for 
making  cattle  fit- for  the  market 
in  a  short  time. 
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PERSONAL  CONTACT  DEPARTMENT 


COLBY,  CRANE,  MORGENTHAU, 
JOYCE,  MRS.  GARDENER 

The  past  week  has  been  an  un- 
usually active  one  for  the  White 
House  in  the  matter  of  appoint- 
ments, the  confirmation  of  Bain- 
bridge  Colby  as  the  new  Secretary 
of  State  by  the  Senate  marking 
the  acquisition  of  this  very  neces- 
sary official  after  a  period  of  lack- 
ing him  entirely.  The  Senate  also 
approved  of  the  President's  choice 
of  Charles  Crane  as  the  new  Min- 
ister to  China,  and  made  William 
H.  Joyce  a  member  of  the  Farm 
Loan  Board  at  the  suggestion  of 
Mr.  Wilson. 

Recognition  of  the  business 
equipment  which  Henry  Morgen- 
thau  took  into  his  career  as  a  dip- 
lomat can  easily  be  seen  in  the 
President's  naming  of  the  former 
Ambassador  to  Turkey  as  the  fu- 
ture representative  of  this  Gov- 
ernment in  Mexico.  Mr.  Morgen- 
thau,  although  a  lawyer  by  profes- 
sion, developed  his  keen,  inherent 
commercial-  instinct  through  real- 
ty development  and  operations. 
His  direct,  efficient  manner  of 
handling  the  Turkish  embassy  for 
the  United  States  during  the  re- 
cent world  turbulence  demon- 
strated once  again  the  wide  appli- 
cation possible  of  those  principles 
upon  which  successful  commercial 
life  in  the  United  States  is 
founded. 

As  has  been  pointed  out,  Mr. 
Morgenthau's  part  in  public  af- 
fairs has  fairly  well  obscured  this 
business  standing  and  background, 
but  for  the  analyist  reading  a  his- 
tory of  his  work  in  Turkey  this 
early  training  is  very  present  in 
his  methods  of  attack  and  solution 
of  his  numerous  daily  problems. 
Like  all  successful  business  men 
he  has  found  time  to  devote  much 
of  his  energies  and  means  to  those 
intangible  interests  called  com- 
munity welfare,  He  is  chairman 
of  the  Finance  Committee  of  the 
Democratic  National  Committee. 
His  first  prominent  play  in  na- 
tional politics  was  an  as  ardent 
supporter  of  Woodrow  Wilson. 

Another  nomination  from  the 
White  House  to  fill  an  executive 
nost  of  importance  held  something 


of  the  novel  in  its  announcement. 
Mrs.  Helen  Hamilton  Gardener, 
the  daughter  of  a  Virginia  minis- 
ter," and  the  widow  of  the  late  Col. 
Day,  U.  S.  A.,  was  named  for  the 
Civil  Service  Commission.  Her 
name  is  a  pen  name  used  when 
she  first  began  to  write  in  her 
youth.  Finding  that  it  was  valu- 
able to  her  public  work  as  a  suf- 
fragist, she  had  it  legalized  and 
reserved  her  husband's  name  for 
social  purposes  exclusively.  She 
will  be  the  first  of  the  famous  suf- 
frage leaders  contemporary  to  the 
late  Dr.  Anna  Howard  Shaw  to  en- 
ter public  office,  if  the  Senate  con- 
firms her  nomination. 

GOVERNOR  0F~ALASKA 

LEAVES  FOR  HOME 

Early  in  April,  Thomas  Riggs, 
Jr.,  Governor  of  Alaska,  and  mem- 
ber of  an  old  Washington  family 
of  banking  prominence,  will  re- 
turn to  his  duties  at  Juneau,  the  . 
capital  of  that  Territory.  He  has 
been  down  at  Washington  for  the 
past  two  months  in  the  interest  of 
legislation  pertinent  to  Alaska, 
and  specifically  to  support  the 
bills  recently  introduced  by  Sen- 
ator Harry  New,  of  Indiana,  to 
create  a  Board  of  Alaskan  Devel- 
opment at  Juneau. 

This  legislation  is  a  reiteration 
of  those  bills  favored  in  other  ses- 
sions of  Congress  by  former  Secre- 
tary Franklin  K  Lane.  The  idea 
grew  out  of  the  fact  that  Alaskan 
affairs  are  now  handled  by  four 
separate  departments  of  the  Gov- 
ernment at  Washington,  and  the 
distance  intervening  between  the 
citizens  of  that  Territory  and 
these  departments  has  many  times 
caused  as  much  as  four  years  to 
elapse  before  any  pending  matter 
was  settled.  Gov.  Riggs  is  very 
anxious  to  have  .  the  proposed 
board  created,  and  so  informed 
the  Senate  Committee  on  Terri- 
tories before  his  departure.  Sena- 
tor New's  proposed  bills  would  es- 
tablish a  board  of  three  members, 
each  to  be  named  for  seven-year 
terms.  This  board  would  not  ad- 
minister the  Territory  in  the  sense 
that  the  governor  now  does,  and 
that  executive  office  would  still 
remain  after  such  a  board  was  es- 


tablished. It  is  to  be  the  consoli- 
dating office  between  the  citizens 
and  the  Government  on  matters  of 
lands,  development  and  similar 
problems. 

Another  bill  for  which  Mr. 
Riggs  testified  was  that  also  in- 
troduced by  Senator  New  making 
it  legal  for  the  Government  rail- 
road in  Alaska  to  solicit  business. 
It  is  a  well-known  practice  among 
privately  owned  railroads  to 
stimulate  freight  receipts  by  ' 1  go- 
ing after"  business.  The  Govern- 
ment agencies  now  want  to  seek 
business  and  stimulate  traffic 
along  lines  constructed  by  the 
Government  in  Alaska. 

Gov.  Riggs  was  formerly  a  mem- 
ber of  the  Alaskan  Engineering 
Commission,  and  was  in  charge  of 
the  Fairbanks  division  in  the  loca- 
tion and  construction  work  for  the 
Government  railroads  in  Alaska. 
He  has  been  governor  of  that  Ter- 
ritory since  1918.  His  term  ex- 
pires in  1922. 


HOUSE  GETS  SOLDIER 

FROM  MISSOURI  DISTRICT 

Capt.  J.  L.  Milligan,  of  Rich- 
mond, Mo.,  a  lawyer  by  profession, 
is  the  second  veteran  of  the  recent 
World  War  to  be  returned  to  Con- 
gress. He  was  chosen  by  the  peo- 
ple of  the  district  represented  so 
long  by  Joshua  Alexander  to  fill 
the  vacancy  created  by  the  nam- 
ing of  the  latter  to  be  Secretary 
of  Commerce.  A  wound  stripe 
and  a  war  record  of  exceptional 
bravery  are  the  chief  details  of 
Representative  Milligan 's  former 
career  now  interesting  his  col- 
leagues. 

He  has  taken  his  oath  of  office. 
Former  Speaker  Champ  Clark, 
also  of  Missouri,  stood  with  him 
at  the  time  of  this  ceremony  and 
presented  the  new  member  of  his 
State  delegation  to  the  floor  of  the 
House.  Capt.  Milligan  was  cap- 
tain of  infantry  in  the  Thirty- 
seventh  Missouri  Division  and  is 
said  to  have  refused  a  promotion 
to  higher  rank  that  he  might  re- 
main with  his  men.  He  received 
an  ovation  in  the  House  like  that 
given  to  Representative  King 
Swope,  of  Danville,  Ky.,  the  first 
service  man  elected. 


Tax 
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SUPREME  COURT  DECISIONS 


Few  years  have  opened  with  so 
many  Supreme  Court  decisions  f  a- 
vorahle  to  the  business  interests 
of  the  country  as  the  first  few 
months  of  1920  can  claim.  Aside 
from  the  steel  trust  ruling  that 
size  does  not  constitute  a  violation 
of  the  law,  there  have  been  the 
stock  dividend  decision  making 
this  form  of  income  exempt  from 
tax,  the  decision  compelling  the 
Interstate  Commerce  Commission 
to  recognize  present  values  when 
appraising  the  land  holdings  of 
the  railroad  companies,  and  the 
verdict  that  nonresidents  do  not 
have  to  pay  the  New  York  State 
income  tax. 

Through  the  possibility  of  ob- 
taining a  rebate  on  taxes  paid  for 
stock  dividends  before  the  Su- 
preme Court  ruling  was  handed 
down,  the  decision  affecting  these 
types  of  profits  is  perhaps  the 
most  immediate  concern  of  a 
wide  number  of  business  men. 
The  former  Commissioner  of  In- 
ternal Revenue,  Daniel  C.  Roper, 
has  given  out  the  conditions  under 
which  claims  for  these  back  taxes 
may  be  had  from  the  Government. 
It  is  deemed  advisable  to  file  such 
claims  at  once,  as  the  appropria- 
tion for  rebates  may  be  exhausted, 
but  as  most  of  the  allowances 
made  to  the  taxpayers  will  be  in 
the  form  of  credit  against  any  of 
the  1920  tax  yet  unpaid,  the  cash 
payments  from  the  United  States 
Treasury  will  not  be  so  heavy  as 
they  might  have  been  otherwise. 
The  following  is  the  statement 
of  the  Internal  Revenue  Commis- 
sioner : 

Refund  of  Part  Tax  Payments. 

"Claims  for  credit  against  first  instalment 
March  15  on  account  of  tax  paid  in  prior 
years  on  stock  dividends  may  be  accepted, 
but  must  not  be  permitted  to  reduce  pay- 
ment on  March  15  instalment  unless  claim 
on  Form  47-A  is  filed  setting  forth  details 
of  dividends  received  and  taxes  paid  thereon 
and  a  statement  of  all  details  of  any  subse- 
quent sale  of  shares  received  as  a  stock  divi- 
dend, and  unless  claim  is  accompanied  by 
statements  from  the  corporations  which  dis- 
tributed dividends  as  to  amount  distributed 
to  taxpayer  and  years  in  which  profits  dis- 
tributed were  earned." 

In  filing  returns  for  prior  years,  taxpayers 
reported  dividends  received,  including  both 
cash  and  stock  dividends,  without  segrega- 
tion. It  will  therefore  be  necessary  for  the 
Department  to  have  specific  information 
verified  by  the  corporations  declaring  the 
dividends,  as  to  the  amount  of  dividends 
distributed  to  each  taxpayer,  the  year  in 
which  the  profits  distributed  were  earned 
and  a  statement  disclosing  all  details  of  sub- 
sequent sales  of  the  shares  in  order  that  the 
amount  of  credit  allowable  and  the  validity 
of  the  claim  may  be  correctly  and  justly  de- 
termined. 

In    accordance    with    this    the  taxpayer 


should  present  to  the  collector  formally  a 
claim  for  credit  for  any  overpayment  of 
tuxes  in  prior  yearB  on  the  regular  form  for 
that  purpose  (Form  47-A)  and  on  this  form 
must  be  set  forth  the  full  details  of  divi- 
dends received  and  taxes  paid  thereon.  This 
claim  muBt  be  accompanied  by  a  statement 
or  certificate  from  the  corporation  distribut- 
ing the  dividends  showing  the  amount  dis- 
tributed to  the  taxpayer  and  the  years  to 
which  profits  distributed  were  earned. 

Taxpayers  on  ■  complying  with  these  re- 
quirements will  be  permitted  by  the  col- 
lectors to  credit  the  amounts  due  them 
against  any  instalment  of  taxes  remaining 
unpaid.  In  case  the  credit  to  which  the 
taxpayer  is  entitled  exceeds  the  amount  of 
taxes  remaining  unpaid,  a  claim  for  refund 
of  the  difference  may  be  filed. 

In  the  latest  decisions  handed 
down  by  the  court  it  was  indicated 
that  no  rulings  on  the  national 
prohibition  law  would  be  forth- 
coming until  after  April  12.  On 
that  date  the  court  will  convene, 
following  a  vacation  which  began 
Monday,  March  29.  Arguments  in 
the  New  Jersey  and  Wisconsin 
prohibition  suits  proceeded  until 
that  date.  The  court  refused  to 
advance  the  cases  of  William  G. 
Street,  of  New  York,  and  J.  J. 
Dillon,  of  San  Francisco,  attack- 
ing the  validity  of  the  prohibi- 
tion act. 

Another  "dry"  case  was  that  of 
S.  J.  Lindsay,  of  Norfolk,  Va.,  who 
was  convicted  of  violating  the  na- 
tional statutes  and  who  appealed 
to  the  court  to  review  his  case  on 
the  ground  that  the  laws  were  un- 
constitutional. The  court  declined 
to  even  review  the  case,  a  decision 
which  has  been  interpreted  as  be- 
ing a  sustainer  to  the  national 
prohibition  enactments. 

Motion  Picture  Rights. 

One  of  the  most  important  de- 
cisions was  that  given  in  favor  of 
J.  Hartley  Manners,  playright, 
against  Oliver  Morosco,  producer. 
The  court  ruled  that  a  legitimate 
stage  producer  does  not  also  get 
the  motion-picture  rights  from  a 
play  when  he  purchases  only  the 
stage  privileges  of  its  production. 
The  play  was  ''Peg  o'  My  Heart," 
which  Mr.  Morosco  produced  on 
the  speaking  stage  and  afterwards 
put  into  sceen  version  without  any 
mention  being  made  in  his  con- 
tract to  do  so  nor  any  provision 
made  for  royalties  to  Mr.  Man- 
ners. He  was  instructed  by  the 
court  to  proceed  against  Mr.  Mo- 
rosco in  the  District  Court  of  the 
Southern  New  York  District,  in 
keeping  with  opinion  rendered  by 
the  court. 

The  court  appointed  Samuel  S. 


Gannett;  Charles  H.  Miller,  of  Lit- 
tle Rock,  Ark.;  and  Stevenson 
Archer,  of  Greenville,  Miss.,  as 
members  of  a  commission  to  deter- 
mine the  boundary  between  Mis- 
sissippi and  Arkansas  in  accord- 
ance with  the  court's  decision  of 
May  19  last.  The  boundary  dis- 
pute arose  over  the  shifting  of  the 
current  of  the  Mississippi  River. 
Other  ruling  were  as  follows : 

No.  129.  The  Oklahoma  Operating 
Company,  appellant,  vs.  J.  E.  Love  et  al., 
composing  the  corporation  commission 
of  the  State  of  Oklahoma;  appeal  from 
the  district  court  of  the  United  States 
for  the  Western  district  of  Oklahoma; 
decree  reversed  with  costs,  and  cause  re- 
manded for  further  proceedings  in  con- 
formity with  the  opinion  by  Mr.  Justice 
Brandeis. 

No.  32.  Oklahoma  Gin  Company,  plain- 
tiff in  error,  vs.  The  State  of  Oklahoma; 
in  error  to  the  supreme  court  of  the 
State  of  Oklahoma;  judgment  reversed 
with  costs,  and  cause  remanded  for  fur- 
ther proceedings  not  inconsistent  with 
the  opinion  of  this  court.  Opinion  by 
Mr.  Justice  Brandeis. 

No.  208.  Hiawassee  River  Power  Com- 
pany, plaintiff  in  error,  vs.  Carolina- 
Tennessee  Power  Company;  in  error  to 
the  supreme  court  of  the  State  of  North 
Carolina;  dismissed  for  want  of  juris- 
diction. .Opinion  by  Mr  Justice  Bran- 
deis. 

No.  171.  Rederiaktiebolaget  Atlanten, 
petitioner,  vs.  Aktieselskabet-Korn-Og 
Foderstof  Kompagniet;  on  writ  of  cer- 
tiorari to  the  United  States  circuit  court 
of  appeals  for  the  Second  circuit;  de- 
cree affirmed  with  costs,  and  cause  re- 
manded to  the  district  court  of  the 
United  States  for  the  Southern  district 
of  New  York.  Opinion  by  Mr.  Justice 
Holmes. 


NOT  TO  PROTECT  BIRDS. 

The  Department  of  State  has 
reported  adversely  upon  the  reso- 
lution of  the  Senate  that  treaties 
or  conventions  be  proposed  to  re- 
publics in  Mexico,  Central  and 
South  America  for  the  protection 
of  migratory  birds.  Upon  advice 
from  the  Secretary  of  Agriculture, 
the  State  offiicals  recommended 
that  the  matter  lie  in  abeyance  in 
so  far  as  Mexico  is  concerned  in 
view  of  existing  conditions.  Such 
treaties  are  unnecessary  at  pres- 
ent with  most  of  the  countries  of 
Central  and  South  America,  but 
it  might  advantageous,  declares 
the  State  Department,  to  form 
such  agreements  with  Brazil  and 
Argentina.  Preliminary  plans 
have  been  made  for  obtaining  such 
data  from  these  countries. 
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The  following  list,  compiled  each  week  by 
the'  Office  of  the  Superintendent  of  Docu- 
ments, includes  books  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 
In  ordering,  checks  or  money  orders  should 
be  made  payable  to  the  Superintendent  of 
Documents. 


SPECIFIC  LIST. 

Electric  Units  and  Standards 
(Standards  Circular  No.  60).— Cov- 
ers the  system  of  units,  evolution 
of  present  system  of  concrete  stand- 
ards, units  and  standards  of  the 
principal  electric  quantities,  mag- 
netic units,  etc.,  with  several  ap- 
pendices.   Price,  15  cents. 

Physical  Tests  of  Motor-Truck 
Wheels  (Standards  Bureau  Techni- 
cal Paper  No.  150). — Covers  wheel 
requirements,  wheels  tested,  radial- 
compression  test,  distribution  of 
stress  in  wheels,  etc.  Price,  15 
cents. 

A  new  form  of  Vibration  Galvan- 
ometer.— Covers  the  principle  of 
operation,  arrangement  for  greatest 
sensitivity,  the  vibrator,  perform- 
ance, etc.    Price,  5  cents. 

State  Americanization,  the  part 
of  the  State  in  the  Education  and 
Assimilation  of  the  Immigrant  (Edu- 
cation Bureau  Bulletin  77,  1919.) — 
Covers  the  part  of  the  State  in  the 
Education,  general  principles,  State 
legislation,  the  State  and  the  com- 
munity, etc.    Price,  5  cents. 

Class  Extension  Work  in  the  Uni- 
versities and  Colleges  of  the  United 
States  (Education  Bureau  Bulletin 
62,  1919). — Covers  the  ordinary 
classes,  the  short  course,  lecture 
courses,'  club  study  class,  number  of 
class  centers,  the  subjects  taught, 
conditions  of  admission  to  exten- 
sion classes,  previous  educational 
training  of  class  extension  students, 
etc.    Price,  10  cents. 

Selection  and  Care  of  Clothing 
(Farmers'  Bulletin  1089). — Includes 
spending  plan  for  clothing,  choosing 
clothing,  care  of  clothing,  etc.,  use- 
ful practical  book.    Price,  5  cents. 

Harlequin  Cabbage  '  Bug  and  its 
Control  (Farmers'  Bulletin  1061.) — 
Gives  description,  distribution,  life 
history,  food  plants,  methods  of  con- 
trol, etc.    Price,  5  cents. 

Protection  of  Potatoes  from  Cold 
in  Transit-Lining  and  Loading  Cars 
(Farmers'  Bulletin  1091). -^Covers 
loading  of  potatoes  in  box  cars  for 
protection  from  cold,  etc.  Price,  5 
cents. 

Making  Woodlands  Profitable  in 
the  Southern  States  (Farmers'  Bul- 
letin 1071).  —  Includes  marketing 
timber  profitably,  utilizing  farm 
timber  rightly,  profitable  employ- 
ment for  winter,  protecting  wood- 
land from  injury,  making  waste 
land  profitable,  etc.    Price,  5  cents. 

Insular  Possessions  in  Cuba 
(Price  list  No.  32,  7th  edition,  issued 
by  the  Superintendent  of  Documents 
Office). — Mailed  free  upon  applica- 
tion. 

Animal  Industry,  Farm  Animals, 
Country   and    Dairying   (Price  list 


No.  38,  12th  edition,  issued  by  the 
Superintendent  of  Documents  Of- 
fice).— Mailed  free  upon  application. 

FORESTRY  PRODUCTS. 

Technical  Notes  Issued  by  the  Forest 
Products  Laboratory  of  the  Forest 
Service,  Madison,  Wis.,  and  Available 
Upon  Request  at  that  Office. 

Airplanes — 

A-2.    Warping  of  Aircraft  Propellers. 

B-l.    Three-Piece    Wing    Beams  as 
Strong  as  Solid  Beams. 

B-4.    Two  Simple  Tests  for  Inspection 
of  Airplane  Struts. 

B-5.    Effect    of    Wrapping    on  the 
Strength  of  Airplane  Struts. 

No.  91    Resistance  to  Decay  now  a 
Factor  in  Choice  of  Airplane  Wood. 
Artificial  Limbs — 

D-3.    Built-Up  Artificial  Limb  Blanks. 
Bending — 

B-9.  Preparation  of  Stock  for  Bend- 
ing. 

Boxes — 

B-2.  Box  Handles  of  Webbing  Instead 
of  Rope  Save  Shipping  Space. 

B-3.  Metal  Strapping  on  Wooden 
Boxes. 

B-6.    Reinforcement   of  Fiber  Boxes. 

B-8.  Special  Box  Corner  Design  to 
Prevent  Loosening  of  Metal  Straps. 

B-10.    The  Nailing  of  Boxes. 
Derived  Products— 

E-l.  Good  Flotation  Oils  from  Crude 
Tar  Products. 

E-2.    Potash  from  Wood  Ashes. 

E-4.  American  Storax  from  the  Red 
Gum  Tree. 

Glues  and  Gluing — 

F-2.  The  Strength  of  Commercial 
Liquor  Glues. 

F-4.    Water  Resistant  Glues. 

F-5.  Scratched  joints  Versus  Smooth 
Joints  in  Gluing. 

F-6.  Bibliography  on  Casein  and 
Casein  Glues. 

F-7.  References  to  Literature  on 
Animal  Glue. 

F-9.   Foamy  Glues. 

F-10.  Resistance  of  Animal  Glues  to 
Moist  Air. 

F-ll.  Gluing  Veneer  at  High  Mois- 
ture Contents. 

F-14.  Waterproof  Glues  in  Automo- 
bile Manufacture. 

F-16.  Method  of  Testing  Strength  of 
Joint  Glues. 

F-17.  Gluing  Wood  Coated  with  Var- 
nish or  Shellac. 

F-18.    Effect  of  Age  on  Casein  Glues. 

F-19.  Setting  Blood  Albumin  Glue  in 
a  Kiln. 

F-30.  Effect  of  Casein  Impurities  on 
Water  Requirement  of  Casein  Glue. 

F-31.  Utility  of  Low-Grade  Calcium 
Limes  on  Cosein  Glues. 

F-32,  A  test  of  the  Jelly  Strength  of 
Glue. 

No.  92.  When  to  Heat  Wood  Before 
Gluing. 

Kiln  Drying — 

D-l.  Steaming  of  Vehicle  Stock  Dur- 
ing Kiln  Drying. 

D-4.  Circulation  and  Piling  in  the 
Dry  Kiln. 

D-14.  How  to  Accomplish  Rapid  Kiln 
Drying. 


D-15.    A    Drying    Schedule    for  Air 
Seasoned  Oak. 

D-90.  Kiln  Drying  of  Green  Hard- 
woods Requires  Mechanically  Perfect 
Heating  System. 

Mechanical  Properties— 

B-14.    Method    of    Determining  the 
Specific  Gravity  of  Wood. 

B-15.    Average    Weights    of  Various 
Species  of  Wood. 

F-15.    Effect  of  Time  of  Cutting  Tim- 
ber on  Its  Durability. 

F-20.    Durability  of  Untreated  Piling 
Above  Low  Tide. 

F-33.  Comparative  Durability  of 
Green  and  Seasoned  Timber. 

F-85.  Shrinkage  of  Veneer  from 
Boiled  and  Steamed  Logs. 

F-87.  Relative  Durability  of  Rocky 
Mt.  and  Pacific  Coast  Douglas  Fir  Ties. 

F-89.  Moisture  Content  of  Wood  Is 
Independent  of  Density. 

No.  95.    The  Length  of  Wood  Fibers. 

No.  96.  Resistance  of  Greenheart  to 
Various  Marine  Borers. 

No.  98.   Fuel  Value  of  Wood. 
Miscellaneous — 

D-7.  Quarter-Sawed  Chair  Posts  at' 
Plain-Sawed  Prices. 

F-l    Foreign  Trade  in  Furniture. 

F-8.  Manufacturing  Furniture  for 
Export  to  Tropical  Regions. 

F-27.  Comparison  of  Moisture  Re- 
sistance Tests  for  Coatings. 

F-28.  How  to  Retain  the  Bark  on 
Logs  Used  in  Rustic  Construction. 

G-l.    Government  and  State  Bulletins 
on  the  Marketing  of  Woodland  Products. 
Paper  and  Pulp — 

C-l.  Waste  Paper-Mill  Bark  as  a 
source  of  Tannin. 

C-2.  Recovery  of  Waste  Paraffined 
Paper. 

C-3.  Effect  of  Moisture  on  the 
Strength  of  Paper. 

C-4.  Pulping  Extracted  Yellow  Pine 
Chips.  \ 

C-5.  Waste  of  Chemicals  in  Pulping 
Unbarked  Wood. 

C-6  Weekly  Inventory  at  Soda  and 
Sulphate  Pulp  Mills. 

C-7.  Grinding  of  Wood  from  Young 
and  Old  Trees. 

C-9.    Nitrocellulose  from  Wood  Pulp. 

C-1Q.  Waste  Liquid  Sulphur  Dioxide 
from  Smelters  for  Manufacture  of  Sul- 
phite Acid. 

E-3.  Ethyl  Alcohol  from  Waste  Sul- 
phite Liquor. 

E-84.  Effect  of  Decay  on  Paper  Mak- 
ing Qualities  of  Wood  Pulp. 

E-88.  Rapid  Method  of  Determining 
the  Active  Strength  of  Sulphate  Cooking 
Liquor. 

No.  93.  Pulp  Output  Reduced  by  Long 
Storage. 

No.  97.    Tearing  Strength  of  Paper. 

Plywood — 
F-26.    Tests  for  Water  Resistance  of 
Plywood. 

Preservation — 
A-3.    How  to  Make  Factory  Roof  Tim- 
bers Last  Longer. 

F-34.  Sodium  Fluoride  as  a  Wood  Pre- 
servative. 

Seasoning  of  Wood — 
A-l.    Hints  on  Storing.  Timber  to  Pre- 
vent Decay. 


Publications 


UNITED  STATES  BULLETIN:    MARCH  29,  L920. 


307 


A-4.  Preventing  Damage  to  Logs  in 
Storage. 

B-ll.  Method  of  Determining  Mois- 
ture Content  of  Wood. 

B-12.  Shrinkage  in  So-called  Compres- 
sion Wood. 

F-3.  Aluminum  Leaf  to  Moisture- 
Proof  Wood. 

F-12  Effect  of  Number  of  Coats  on 
Moisture  Resistance  of  Spar  Varnish. 

F-13.  Moisture  Content  of  Wood  at 
Various  Humidities. 

D-12.  Uneven  Coatings  on  Wood  Cause 
Warping. 

P-13.    Case-Hardened     Lumber  and 
Warped  Products. 
Species — 

D-6.    Government      Publications  on 
Woods  and  Trees. 
Vehicle  Parts — 

B-7.  Wagon  and  Implement  Poles  of 
Pine  and  Fir. 

No.  94.    Suitability  of  Various  Hick- 
ories for  Vehicle  Manufacture. 
Wood  Identification — 

D-2.  How  to  Distinguish  Douglas  Fir 
From  Sitka  Spruce  Lumber. 

D-ll.  How  to  Distinguish  Black  Ash 
from  Commercial  White  Ash  Lumber. 


COMMERCE  DEPARTMENT 

Office  of  Secretary. 

Regulations  for  protection  of  fur-bear- 
ing animals  in  Alaska.  Dept.  circular 
246,  7th  ed.    Jan.  9,  1920    3  p. 

Supersedes  all  previous  editions. 
Differs  from  sixth  edition  in  that  the 
close  season  on  sea  otters  has  been 
extended  until  Nov.  1,'  1925. 

Alien  officers  on  American  merchant 
ships.  Dept.  circular  280.  Feb.  12, 
1920.    1  p. 

Supersedes  Circular  272  of  Sept.  1, 
1916,  entitled,  "Executive  order  under 
section  2,  ship-registry  Act  of  Aug. 
18,  1914." 

Bureau  of  the  Census. 

Cotton  production  and  distribution,  sea- 
son of  1918-19.  Bulletin  140,  135  p. 
12  maps,  3  text  fig.  15c 

Report  on  production  of  cotton  from 
crop  of  1918,  and  consumption,  im- 
ports, exports,  and  stocks  of  cotton 
and  number  of  cotton  spindles  for 
year  ending  July  31,  1919,  and  cotton- 
seed received,  crushed,  and  on  hand, 
and  cottonseed  products  manufactured, 
shipped  out,  and  on  hand,  for  same 
period. 

Report  is  presented  in  several  sec- 
tions: (1)  Supply  and  distribution  of 
cotton  in  United  States;  (2)  annual 
production  of  cotton  and  linters  in 
United  States,  as  returned  by  ginners 
and  delinters,  distributed  by  States 
from  1915  to  1918,  inclusive,  and  by 
counties  from  1916  to  1918,  inclusive, 
with  production  for  previous  years; 
(3)  consumption  and  stocks  of  cotton 
and  number  of  cotton  spindles  in 
United  States  for  year  ending  July  31, 
1919,  together  with  detailed  statistics 
of  spindles,  cotton  consumed  and  cot- 
ton on  hand,  including  comparative 
figures  for  previous  years;  (4)  im- 
ports and  exports  of  cotton  for  year 
ending  July  31,  1919,  with  comparative 
figures  for  previous  years,  and  im- 
ports and  exports  of  cotton  goods;  (5) 


world's  cotton  production  and  con- 
sumption, by  counties;  and  (6)  cot- 
tonseed received,  crushed  and  on  hand, 
and  products  manufactured,  Bhippcd 
out,  and  on  hand,  for  year  ending  July 
31,  1919. 

Mortality  statistics,  1918.    Bulletin  -141. 
92  p. 

Presents  in  five  tables  some  of  most 
important  facts  concerning  deaths  re- 
corded in  death-registration  area  of 
United  States  for  1918,  as  follows: 
By  month  of  death;  color,  general 
nativity,  and  parent  nativity  of  de- 
cedent; color  and  age  of  decedent; 
color  of  decedent  and  cause  of  death; 
and  from  important  causes,  by  month 
of  death.  States  of  Illinois,  Louisiana, 
and  Ojegon  have  been  added  to  area, 
so  that  data  in  this  bulletin  relate  to 
area  having  population  of  81,868,104, 
or  77.8  per  cent  of  total  estimated 
population  of  United  States. 

Total  number  of  deaths  returned 
from  this  registration  area  for  cal- 
endar year  1918,  including  26,209  of 
soldiers,  sailors,  and  marines,  was  1,- 
471,367  corresponding  to  death  rate  of 
18  per  1,000  population,  or  3.8  higher 
than  rate  (14.2)  for  1917.  Increase  in 
death  rate  was  entirely  due  to  high 
mortality  caused  by  pandemic  of  in- 
fluenza. 

Bureau  of  Fisheries. 

Quantities  and  values  of  certain  fishery 
products  landed  at  Boston  and  Glou- 
cester, Mass.,  and  Portland,  Me.,  by 
American  and  Canadian  fishing  ves- 
sels, calendar  year  1919,  by  months. 
Statistical  bulletin  460.   1  p. 

Quantities  and  values  of  certain  fishery 
products  landed  at  Boston  and  Glouces  - 
ter, Mass.,  and  Portland,  Me.,,  by 
American  and  Canadian  fishing  ves- 
sels, calendar  year  1919,  by  fishing 
grounds.    Statistical  bulletin  461.  1  p. 

Artificial  propagation  of  sturgeon:  Re- 
view of  sturgeon  culture  in  United 
States,  by  Glen  C.  Leach,  and  Artifi- 
cial propagation  of  sturgeon  in  Rus- 
sia, by  Nicholas  A.  Bordin.  Bureau 
of  Fisheries  Doc.  880.    1920.    7^p.  5c. 

Clam  resources   of  the   Ten  Thousand 
Islands,    Fla.;    based    on    report  by 
William  C.  Shroeder.    Economic  Cir. 
46.  -Feb.  20,  1920.    5  p. 
Bureau   of   Foreign    and  Domestic 
Commerce. 

Schedule  B:  Classification  of  com- 
modities and  regulations  governing 
statistical  returns  of  exports  of  do- 
mestic commodities,  and  shipments  be- 
tween United  States  and  its  noncon- 
tiguous territory.  Approved  Dec.  27, 
1919.    23  p.  5c. 

Miscellaneous  Series. 

84.  Commercial  handbook  of  China,  vol. 
1;  by  Julean  Arnold  and  various 
American  consular  officers.  630  p.  1 
pi.  40  p.  of  pi.  1  map.  60c. 

Consists  of  introductory  chapter, 
another  chapter  containing  mass  of 
statistics  on  trade  in  China  as  a 
whole,  and  17  chapters  covering  Ameri- 
can consular  districts  in  Republic. 
Discusses  area  and  population,  physi- 
ography and  climate,  administration, 
education,  argriculture,  mining,  com- 
munications, public  works,  ports  and 


concessions,  finance,  industry,  ship- 
ping  and  traveling  facilities,  com- 
mercial organization*,  and  other  re- 
lated aspects  of  trade. 

Special  Agents  Series. 
187.    Jewelry   and   silverware   in  Chile, 
Bolivia,  and  Peru;  by  S.  W.  Rosenthal. 
115  p.  16  p.  of  pi.  20c. 

A  report  on  markets  in  countries 
named. 

193.  British  industrial  reconstruction 
and  commercial  policies;  by  Fred  W. 
Powell.    88  p.  10c. 

Based  upon  six  months'  investiga- 
tion made  in  Great  Britain  during 
spring  and  summer  of  1919  and  on 
later  information  brought  up  to  No- 
vember. Explains  broader  aspects  of 
industrial  tendencies,  with  their  re- 
lation to  commercial  policy. 

Bureau  of  Standards. 

24.  Supplement  No.  3:  Publications  of 
Bureau  of  Standards.  Jan.  1,  1920. 
15  p. 

25.  Supplement:  Standard  samples  is- 
sued or  in  preparation.  Feb.  28,  1920. 
5p. 

86  Recommended  specifications  for  tur- 
pentine.   Feb.  16,  1920.    11  p.  2  text 

fi£-  ,       .        .  TT 

Prepared  and  recommended  by  U. 
S.  Interdepartmental  Committee  on 
Paint  Specification  Standardization, 
Oct.  27,  1919.  P.  H.  Walker,  Bureau 
of  Standards,  chairman;  H.  E.  Smith, 
U.  S.  Railroad  Administration,  sec- 
retary. 

87  Recommended  specifications  for  zinc 
oxide,  dry  and  paste.  Feb.  16,  1920. 
8  p.  5c. 

Prepared  and  recommended  by  U. 
S.  Interdepartmental  Committee  on 
Paint  Specification  Standardization, 
Jan.  12,  1920.  P.  H.  Walker,  Bureau  of 
Standards,  chairman;  H.  E.  Smith,  U. 
S.  Railroad  Administration,  secretary. 
88.  Recommended  specifications  for 
leaded  zinc  oxide,  dry  and  paste. 
Feb.  16,  1920.    8  p.  5c. 

Prepared  and  recommended  by  U.  fa. 
Interdepartmental  Committee  on  Paint 
Specification  Standardization,  Jan.  12, 
1920.  P.  H.  Walker,  Bureau  of  Stand- 
ards', chairman;  H.  E.  Smith,  U.  S. 
Railroad  Administration,  secretary. 
Scientific  Papers. 
358.  Concerning  the  annealing  and  char- 
acteristics of  glass;  by  A.  Q.  Tool  and 
J.  Valasek  (with  bibliography).  Jan. 
31,  1920.    37  p.  10  text  fig.  10c. 

361.  Magnetic  testing  of  straight  rods 
in  intense  fields;  by  W.  L.  Cheney. 
Feb.  21,  1920.  15  p.  1  pi.  H  text  fig. 
5c. 

362.  Distribution  of  energy  m  the  spec- 
trum of  an  acetylene  flame;  by  W.  W. 
Coblentz.  Feb.  12,  1920.  15  p.  1  text 
fig.  5c. 

363.  Preparation  and  reflective  proper- 
ties of  some  alloys  of  aluminum  with 
magnesium  and  with  zinc;  by  R.  G. 
Waltenberg  and  W.  W.  Coblentz.  Feb. 
12,  1920.    7  p.  1  text  fig.  5c. 

364.  Relation  of  voltage  of  dry  cells  to 
hydrogen-ion  concentration;  by  H.  D. 
Holler  and  L.  M.  Ritchie.  Feb.  24, 
1920.    12  p.  3  text  fig.  5c. 

365.  A  new  interferential  dilatometer; 
by  Irwin  G.  Priest.  Feb.  28,  1920.  12 
p.  1  paster.  5c. 
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Government  Supplies 


GOVERNMENT  MATERIAL  FOR  SALE 


Note. — The  Bulletin  does  not  attempt 
to  exhaust  the  possibilities  in  the  field 
of  Government  proposals,  contracts  and 
awards,  but  rather  to  print  important 
items  and  show  the  general  trend. 


WAR  DEPARTMENT 

QUARTERMASTER  CORPS 


The  Surplus  Property  Division,  Office 
of  the  Quartermaster  General  of  the 
Army,  offers  for  sale  the  articles  de- 
scribed below.  Informal  bids  on  this 
merchandise  will  be  accepted  at  any  of 
the  offices  named  in  this  advertisement 
until  the  time  specified  for  each  rule. 

No  special  form  is  required  for  the 
submission  of  a  bid.  Bids  may  be  made 
by  letter  or  telegram. 

No  deposit  will  be  required  when  ag- 
gregate of  bid  or  bids  of  any  one  bidder 
is  $1,000  or  less.  When  bid  or  aggregate 
bids  is  for  more  than  $1,000  a  10  per  cent 
deposit  thereof  must  be  submitted  with 
the  proposal.  Such  bidders  as  may  de- 
sire to  do  a  continuous  business  with  the 
Surplus  Property  Division,  a  term  guar- 
antee in  the  sum  of  not  less  than  $25,- 
000  may  be  deposited  with  the  Surplus 
Property  Division  at  Washington,  D.  C, 
or  with  the  Zone  Supply  Officers,  such 
term  guarantee  is  to  be  so  worded  as  to 
bind  the  bidder  to  full-  compliance  with 
the  conditions  of  any  sale  with  regard 
to  which  he  may  submit  proposals,  that 
is,  proposals  on  any  property  offered  for 
sale  by  the  Surplus  Property  Division 
during  the  lifetime  of  the  guarantee.  A 
term  guarantee  will  not  relieve  the  bid- 
der from  the  forwarding  of  his  certified 
check  for  10  per  cent  of  the  amount  of 
his  purchase  within  10  days  from  noti- 
fication of  award. 

All  bids  should  be  addressed  to  the 
Zone  Supply  Officer  at  the  nearest  ad- 
dress: Army  Supply  Base,  Boston, 
Mass.;  461  Eighth  Avenue,  New  York 
City;  Twenty-first  Street  and  Oregon 
Avenue,  Philadelphia,  Pa.;  Coco  Cola 
Building,  Baltimore,  Md.;  Transportation 
Building,  Atlanta,  Ga.;  Army  Building, 
Fifteenth  and  Dodge  Streets,  Omaha, 
Nebr.;  Fort  Mason,  San  Francisco,  Calif.; 
Seventeenth  and  F  Streets  Northwest, 
Washington,  D.  C;  Newport  News,  Va.; 
Jeffersonville,  nd.;  1819  West  Thirty- 
ninth  Street,  Chicago,  111.;  Second  and 
Arsenal  Streets,  St.  Louis,  Mo.;  Audubon 
Building,  New  Orleans,  La.J  San  An- 
tonio, Tex.;  New  Cumberland,  Pa.;  Co- 
lumbus, Ohio;  Schenectady,  N.  Y.;  or  to 
the  Surplus  Property  Division,  Muni- 
tions Building,  Washington,  D.  C. 

Bids  must  be  for  goods  at  point  of 
storage,  as  set  forth  in  the  specifica- 
tions of  materials  advertised. 

Each  lot  offered  is  identified  by  a 
number  or  numbers  on  which  the  bid 
is  made.  Bids  may  be  made  for  any 
quantity  greater  than  that  stipulated  as 
minimum  bid  which  will  be  considered, 
or  for  the  total  quantity  in  any  lot.  In 
bidding  stipulate  price  bid  per  article 
(for  example,  per  garment,  per  pair, 
etc.)  instead  of  for  total  quantity  de- 
sired. No  bid  stipulating  "all  or  none" 
of  any  lot  will  be  considered,  unless  that 
bid  is  the  highest. 


SURPLUS  TEXTILE  LIST  NO.  21 
Sale  Closes  April  5,  1920. 

Item  No.  T-2101.  8,001  yds.  Duck, 
Bleached.  34%  in.;  6%  oz.  Manufac- 
tured by  Great  Falls  B.  &  D.  Works. 
Stored  at  New  Orleans,  La.  Minimum 
bid  considered,  500  yds. 

Item  No.  T-2102.  13,974  yds.  Duck, 
S.  F.,  Bleached.  27  in.;  6%  oz.,  80x28. 
Manufactured  by  Fall  River  Bleachery. 
Stored  at  Boston,  Mass.  Minimum  bid 
considered,  500  yds. 

Item  No.  T-2103.  2,421  yds.  Duck, 
S.  F.,  Bleached.  28  in.;  8  oz.;  72x28. 
Manufactured  by  J.  H.  Mayer  &  Co. 
(Inc.).  Stored  at  Boston,  Mass.  Mini- 
mum bid  considered,  500  yds. 

Item  No.  T-2104.  47,140  yds.  Duck, 
Flat,  Bleached.  34  in.;  10  oz.;  92x32. 
Manufactured  by  Wellington  Sears  Co. 
Stored  at  Jeffersonville,  Ind.  Minimum 
bid  considered,  500  yds. 

Item  No.  T-2105.  21,270  yds.  Duck,  S. 
F.,  Bleached.  27  in.;  10  oz.;  cons,  un- 
known. Manufactured  by  Fall  River 
Bleachery.  Stored  at  Boston,  Mass. 
Minimum  bid  considered,  500  yds. 

Item  No.  T-2106.  6,126  yds.  Duck, 
Bleached.  40  in.;  11  oz.;  52x35.  Manu- 
facturer unknown.  Stored  at  Jefferson- 
ville, Ind.  Minimum  bid  considered,  500 
yds. 

Item  No.  T-2107.  24,473  yds.  Duck,  S. 
F.,  Bleached.  38%  in.;  11  oz.;  88x31. 
Manufacturer  unknown.  Stored  at 
Jeffersonville,  Ind.  Minimum  bid  con- 
sidered, 500  yds. 

Item  No.  T-2108.  19,881  yds.  Duck, 
S.  F.,  Bleached.  38  in.;  11  oz.;  80x26. 
Manufactured  by  Riverdale  Cotton  Mills. 
Stored  at  Atlanta,  Ga.  Minimum  bid 
considered,  500  yds. 

Item  No.  T-2109.  18,619  yds.  Duck, 
Gray.  36  in.;  10  oz.;  76x30.  Manufac- 
tured by  Wm.  Barill  Co.  Stored  at  Bos- 
ton, Mass.  Minimum  bid  considered,  500 
yds. 

Item  No.  T-2110.  1,363  yds.  Duck, 
Gray.  29  in.;  10  oz.;  72x28.  Manufac- 
turer 'unknown.  Stored  at  Chicago,  111. 
Minimum  bid  considered,  500  yds. 

Item  No.  T-2111.  2*3,048  yds.  Duck,  S. 
F.  Gray.  40  in.;  11  oz.;  76x25.  Manu- 
factured by  Sutherland  Manufacturing 
Co.  Stored  at  Brooklyn,  N.  Y.  Mini- 
mum bid  considered,  500  yds. 

Item  No.  T-2112.  427,792  yds.  Felt, 
Interlining,  Gray.  72  in.;  13  oz.;  cons, 
unknown.  Manufactured  by  Standard 
Mills.  Stored  at  Chicago,  111.  Minimum 
bid  considered,  500  yds. 

Item  No.  T-2113.  10,483  yds.  Jeans, 
Bleached.  36  in.;  3.5d  yd.;  80x48.  Manu- 
factured by  Sayles  Bleachery.  Stored 
at  Boston,  Mass.  Minimum  bid  con- 
sidered, 500  yds. 

Item  No.  T-2114.  33,063  yds.  Moleskin, 
O.  D.  52  in.;  16.8.  oz.;  74x82.  Manufac- 
tured by  F.  S.  Bennett  Corporation. 
Stored  at  Brooklyn,  N.  Y.  Minimum  bid 
considered,  500  yds. 

Item  No.  T-2115.  14,150  yds.  Mole- 
skin, Gray.  56  in.;  17  oz.;  88x60.  Manu- 
factured by  Manchester  Mills.  Stored 
at  Atlanta,  Ga.  Minimum  bid  considered, 
500  yds. 

Item  No.  T-2116.  191,010  yds.  Out- 
ing Flannel,  Blue  Stripe.    36  in.;  3.20 


yd.;  50x36.  Manufactured  by  various 
concerns.  Stored  at  St.  Louis,  Mo. 
Minimum  bid  considered,  500  yds. 

Item  No.  T-2117.  45,402  yds.  Osna- 
burg,  Gray.  30%  in.;  3.00  yd.;  34x30. 
Manufactured  by  Smith  Hogg.  Stored  at 
New  York.  Minimum  bid  considered,  500 
yds. 

Item  No.  T-2118.  1,190  yds.  Sheeting, 
Gray.  '  36  in.;  3.50  yd.;  64x68.  Manu- 
facturer unknown.  Stored  at  New  York. 
Minimum  bid  considered,  500  yds. 

Item  No.  T-2119.  1,203  yds.  Sheeting, 
Gray.  36  in.;  3.50  yd.;  66x56.  Manu- 
factured by  Wellington  Sears  &  Co. 
Stored  at  New  York.  Minimum  bid  con- 
sidered, 500  yds. 

Item  No.  T-2120.  1,215  yds.  Sheeting, 
Gray.  36  in.;  3.50  yd.;  44x52.  Manu- 
facturer unknown.  Stored  at  New  York. 
Minimum  bid  considered,  500  yds. 

Item  No.  T-2121.  6,084  yds.  Sheeting, 
Gray.  36  in.;  3.50  yd.;  62x58.  Manu- 
factured by  A.  J.  Tower.  Stored  at  New 
York.   Minimum  bid  considered,  500  yds. 

Item  No.  T-2122.  3,628  yds.  Sheeting, 
Gray.  36  in.;  3.50  yd.;  66x66.  Manu- 
facturer unknown.  Stored  at  New  York. 
Minimum  bid  considered,  500  yds. 

Item  No.  T-2123.  1,494  yds.  Sheeting, 
Gray.  36  in.;  3.50  yd.;  64x68.  Manu- 
facturer unknown.  Stored  at  New  York. 
Minimum  bid  considered,  500  yds. 

Item  No.  T-2124.  1,333  yds.  Sheeting, 
Gray.  36  in.;  3.50  yd.;  64x64.  Manu- 
factured by  Continental  Mills.  Stored 
at  New  York.  Minimum  bid  considered, 
500  yds. 

Item  No.  T-215.  1,158  yds.  Sheeting, 
Gray.  36  in.;  3.90  yd.;  50x60.  Manu- 
facturer unknown.  Stored  at  New  York, 
Minimum  bid  considered.    500  yds. 

Item  No.  T-2126.  1,804  yds.  Sheeting, 
Gray.  36  in.;  4.00  yd.;  56x60.  Manu- 
factured by  Sanford  Cotton  Mills.  Stored 
at  New  York.  Minimum  bid  considered, 
500  yds. 

Item  No.  2127-T.  11,777  yds.  Sheeting, 
Gray.  36  in.;  4.00  yd.;  56x60.  Manu- 
factured by  Washington  Mills.  Stored 
at  New  York.  Minimum  bid  considered, 
500  yds. 

Item  No.  T-2128.  1,399  yds.  Sheeting, 
Gray.  40  in.;  4.00  yd.;  64x64.  Manu- 
factured by  Lancaster  Mills.  Stored  at 
New  York.  Minimum  bid  considered, 
500  yds. 

Item  No.  T-2129.  14,265  yds.  Sheeting, 
Gray.  38%  in.;  5.35  yd.;  64x60.  Manu- 
factured by  Osborn  Mills.  Stored  at 
New  York.  Minimum  bid  considered,  500 
yds. 

Item  No.  T-2130.  2,391  yds.  Sheeting, 
Gray.  38%  in.;  5.35  yd.;  64x60.  Manu- 
factured by  Troy  C.  &  W.  Mfg.  Co. 
Stored  at  New  York.  Minimum  bid  con- 
sidered, 500  yds. 

Item  No.  T-2131.  19,425  yds.  Sheeting, 
Gray.  38%  in.;  5.35  yd.;  64x60.  Manu- 
factured by  Border  City  Mfg.  Co.  Stored 
at  New  York.  Minimum  bid  considered, 
500  yds. 

Item  No.  T-2132.  25,886  yds.  Sheet- 
ing, Gray.  38%  in.;  5.35  yd.;  64x60. 
Manufacturer  unknown.  Stored  at  New 
York.   Minimum  bid  considered,  500  yds. 

Item  No.  T-2133.  2,400  yds.  Sheeting, 
Gray.  38%  in.;  5.35  yd.;  60x60.  Manu- 
facturer   unknown.      Stored    at  ~~New 
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York.     Minimum    bid    considered,  500 
yds. 

Item  No.  T-2134.  3,840  yds.  Shooting 
0.  D.,  R.  C.  Lining.  86%  in.;  5.35  yd.; 
cons,  unknown.  Manufactured  by  Mount 
Hope  Finishing  Co.  Stored  at  Now 
York.   Minimum  bid  considered,  500  yds. 

Item  No.  T-2136.  8,014  yds.  Sheeting, 
O.  D.,  R.  C.  Lining.  36%  in.;  6.85  yd.; 
64x64  Manufacturer  unknown.  Stored 
at  New  York.    Minimum  bid  considered, 

500  yds.  .    -v  , 

Item  No.  T-2136.  5,652  yds.  Sheeting, 
O  D  R.  C.  Lining.  36%  in.;  3.35  yd.; 
cons,  unknown.  Manufacturer  unknown. 
Stored  at  Jeffersonville,  Ind.  Minimum 
bid  considered,  500  yds. 

Item  No.  T-2137.  101,698  yds.  Web- 
bing O.  D.  1  in.;  0.3  oz.  Manufactured 
by  Swartmore  Textile  Co.  Stored  at 
Brooklyn,  N.  Y.  Minimum  bid  consid- 
ered, 500  yds. 

Item  No.  T-2138.  2,642  yds.  Webbing, 
O  D  %  in.;  0.2%  oz.  Manufactured 
by  W.  J.  Rosenberg  Co.  Stored  at 
Brooklyn,  N.  Y.  Minimum  bid  consid- 
ered, 500  yds. 

Item  No.  T-2139.  2,642  yds.  Webbing, 
O  D  2  in.;  2%  oz.  Manufactured  by 
L.  C.  Chase  &  Co.  Stored  at  Boston. 
Minimum  bid  considered,  500  yds. 

Item  No.  T-2140.  3,600  yds.  Webbing, 
O  D.  2  in.;  2%  oz.  Manufactured  by 
F.'  M.  Hoyte  Shoe  Co.  Stored  at  Bos- 
ton.   Minimum  bid  considered,  500  yds. 

Item  No.  T-2141.  18,051  lbs.  Worsted, 
Mixed,  Gray  Mixed.  2-28.  Cones. 
Manufacturer  unknown.  Stored  at  Bos- 
ton, Mass.  Minimum  bid  considered, 
case,  approximately  425  lbs. 

Item  No.  T-2142.  24,821  lbs.  Yarn, 
Worsted,  Merino,  80-20  Gray  Mixed, 
2-28.  Cones.  Manufacturer  unknown 
Stored  at  Boston,  Mass.  Minimum  bid 
considered,  case,  approximately  525  lbs, 
Item  No.  T-2143.  13,785  lbs.  Yarn, 
Worsted,  Merino,  80-20  Silver  Mixed 
1-36  Cops.  Manufactured  by  A.  Wol 
stenholme.  Stored  at  Boston,  Mass. 
Minimum  bid  considered,  case,  approxi 
mately  357  lbs. 

Item  T-2144.  10,633  ibs.  Yarn, 
Worsted,  Merino,    80-20    Silver  Mixed. 

1-30  Cops.  Manufactured  by  Wood 
Worsted  Mills.  Stored  at  Boston,  Mass 
Minimum  bid  considered,  case,  approxi 
mately  350  lbs. 

Item  No.  T-2145.  21,286  lbs.  Yarn, 
Worsted,  Gray.  2-10.  Cones.  Manu- 
facturer unknown.  Stored  at  Boston, 
Mass.  Minimum  bid  considered,  case,  ap- 
proximately 314  lbs. 

Item  No.  T-2146.  20,224  lbs.  Yarn, 
Worsted,  Gray  Mixed.  2-10.  Cones. 
Manufacturer  unknown.  Stored  at  Bos- 
ton, Mass.  Minimum  bid  considered, 
case,  approximately  370  lbs. 

Item  No.  T-2147.  25,322  lbs.  Yarn, 
Worsted,  Gray  Mixed.  2-10.  Tubes  and 
cones.  Manufacturer  unknown.  Stored 
at  Boston,  Mass.  Minimum  bid  consid- 
ered, case,  approximately  285  lbs. 

Item  No.  T-2148.  10,536  lbs.  Yarn, 
Worsted,  Natural  Gray  or  White.  2-10. 
Cones.  Manufacturer  unknown.  Stored 
at  Boston,  Mass.  Minimum  bid  consid- 
ered, case,  approximately  400  lbs. 

Item  No.  T-2149.  4,002  lbs.  Yam, 
Worsted,  Gray  Mixed.  2-6%.  Skeins 
and  cones.  Manufacturer  unknown. 
Stored  at  Boston,  Mass.    Minimum  bid 


considered,     cane,     approximately  370 
lbs. 

Item  No.  T-2150.  20,719  lbs.  Yarn, 
Worsted,  Gray  Mixed.  2-6%.  Cones. 
Manufacturer  unknown.  Stored  at  Bos- 
ton, Mass.  Minimum  bid  considered, 
case,  approximately  328  lbs. 

Item  No.  T-2151.  80,205  lbs.  Yarn, 
Worsted,  Gray  Mixed.  2-6%.  Cones. 
Manufacturer  unknown.  Stored  at  Bos- 
ton, Mass.  Minimum  bid  considered, 
case,  approximately  286  lbs. 

Item  No.  T-2152.  42,914  lbs.  Yarn, 
Worsted,  Gray  Mixed.  2-6%.  Cones. 
Manufacturer  unknown.  Stored  at  Bos- 
ton, Mass.  Minimum  bid  considered, 
case,  approximately  392  lbs. 

Item   No.  T-2153.     31,771   lbs.  Yarn, 
Worsted,   Gray  Mixed.     2-6%.  Cones. 
Manufactured     by     Arlington  Mills. 
Stored  at  Boston,  Mass.    Minimum  bid 
considered,  case,  approximately  674  lbs. 
SURPLUS  LEATHER   AND  HARNESS 
LIST  No.  3. 
Sale  Closes  April  9,  1920. 
Item   No.   L-301.     7,778   Bits,  Curb, 
Model  1892  (used).   Made  of  best  quality 
shear  steel,  dull  nickel  finish.  Branches 
are  forged  and  welded  to  mouthpiece, 
which  is  made  of  soft  steel.    A  loop  is 
forged  on  upper  part  of  each  branch 
for  attaching  curb-chain  hook  and  cheek 
piece,  and  an  eye  on  lower  end  into  which 
is  welded  the  rein  ring.    The  length  of 
the  bottom  branch,  which  is  in  an  S 
shape  in  a  direct  line,  is  3%  inches. 
Then  length  of  top  branch  to  top  of 
loop  is  2%  inches.    Easy  curve  %  inch 
high  in  bit.    Stored  at  Columbus,  Ohio. 
Packed  200  per  case.    Minimum  bid  con- 
sidered, 200. 

Item  No.  L-302.  13  Single  Sets 
Harness  Cart  C.  and  H.  (new).  Suitable 
for  a  heavy  2-wheel  cart.  Manufactured 
by  H.  H.  Lee  Co.,  Rockford,  HI.  Packed 
1  single  set  to  case.  Stored  at  Chicago. 
Minimum  bid  considered,  1  single  set. 

Item  No.  L-303.  150  Double  Sets 
Harness,  Cable  Trace,  Breast  Collar 
(new).  Wheel.  Made  of  leather  tanned 
from  prime  packer  steer  hides.  Used  for 
hauling  heavy  artillery.  Manufactured 
by  Schoellkopf  Co.,  Dallas,  Tex.  Packed 

1  double  set  to  case.  Stored  at  Jeffer- 
sonville, Ind.    Minimum  bid  considered, 

2  double  sets. 
Item    No.    L-304.     150    Double  Sets 

Harness,  Cable  Trace,  Breast  Collar 
(new).  Lead.  Made  of  leather  tanned 
from  prime  packer  steer  hides.  Used  for 
hauling  heavy  artillery.  Manufactured 
by  Schoellkof  Co.,  Dallas,  Tex.  Packed 
1  double  set  to  case.  Stored  at  Jef 
ersonville,  Ind.  Minimum  bid  consid 
ered,  2  double  sets. 

Item  No.  L-305.  11  Double  Sets 
Harness,  6-Mule  Swing  (used.)  Packed 
1  double  set  to  case.  Stored  at  San 
Francisco,  Calif.  Minimum  bid  consid- 
ered, 1  double  set. 

Item  No.  L-306.  48  Double  Sets 
Harness,  6-Mule  Swing  (used).  Packed 
1  double  set  to  case.  Stored  at  San  An- 
tonio, Tex.  Minimum  bid  considered, 
1  double  set. 

Item  No.  L-307.  2  Double  Sets 
Harness,  6  Mule  Swing  (new).  Packed 
1  double  set  to  case.  Stored  at  San  An- 
tonio, Tex.  Minimum  bid  considered,  1 
double  set. 


Item  No.  L-30H.  410  Double  Sets 
Harness,  6-Mule  Wheel  (new).  Packed 
1  double  set  to  case.  Stored  at  San 
Francisco,  Calif.  Minimum  bid  con- 
sidered, 1  double  set. 

Item  No.  L-309.  331  Double  Sets 
Harness,  6-Mule  Lead  (new).  Packed  1 
double  set  to  case.  Stored  at  San  Fran- 
cisco, Calif.  Minimum  bid  considered, 
1  double  set. 

Item  No.  L-310.  240  Harness,  Engi- 
neers, Limber  and  Caisson  (new).  Model 
1919.  See  cut  and  description  of  cable- 
trace  harness.  This  harness  differs, 
however,  in  the  bridle  and  reins,  hav- 
ing a  halter  bridle  which  has  reins  % 
in.  by  104%  ins.  Suitable  for  lumber- 
ing and  logging.  Four-horse  set  to  case. 
Stored  at  New  Cumberland,  Pa.  Mini- 
mum bid  considered,  1  four-horse  set. 

Item  No.  L-311.  10  Double  Sets 
Harness,  Grading  (new).  Suitable  for 
lumbering  or  logging.  Concord  hames; 
check  line;  folding  breeching  single 
strap;  traces,  3  in.  wide;  with  tug, 
choke  strap,  breast  strap,  belly  band, 
and  ornamented  black  band,  bridle,  1  in. 
pigeon  wing,  no  collars.  Packed  2  single 
sets  to  case.  Stored  at  Jeffersonville, 
Ind.    Minimum  bid  considered,  2  double 

Altera  No.  L-312.  9,974%  Square  Feet 
Leather,  Russet  Strap,  Backs.  %  oz.; 
grade  B.  Tanned  by  Woelfel  Leather 
Co.  Stored  at  Jeffersonville,  Ind.  Mini- 
mum bid  considered,  1,000  square  feet. 

Item  No.  L-313.  7,587  lbs.  Leather, 
Russet  Harness,  Backs.  Grade  A.  Tanned 
by  Mooney  &  Son.  Stored  at  San  Fran- 
cisco, Calif.  Minimum  bid  considered, 
1,000  lbs. 

Item  No.  L-314.  467  lbs.  Leather  Rus- 
set Harness,  Backs.  Grade  A.  Tanned 
by  Ashtabula  Hide  &  Leather  Co.  Stored 
at  San  Francisco,  Calif.  Minimum  bid 
considered,  the  lot. 

Item  No.  L-315.  3,372  lbs.  Leather, 
Russet  Harness,  Backs.  Grade  B. 
Tanned  by  Mooney  &  Son.  Stored  at 
San  Francisco,  Calif.  Minimum  bid  con- 
sidered, 1,000  lbs. 

Item  No.  L-316.  2,435  lbs.  Leather, 
Russet  Harness,  Backs.  Grade  C. 
Tanned  by  Mooney  &  Son.  Stored  at 
San  Francisco,  Calif.  Minimum  bid  con- 
sidered, 1,000  lbs. 

Item  No.  L-317.  7,832  lbs.  Leather, 
Russet  Harness,  Backs.  Grade  B. 
Tanned  by  Mooney  &  Son.  Stored  at 
San  Francisco,  Calif.  Minimum  bid  con- 
sidered, 1,000  lbs. 

Item  No.  L-318.  9,726  Square  Feet 
Leather,  Russet  Strap,  Sides.  Grade  A. 
Tanned  by  Eagle  Ottawa  Leather  Co. 
Stored  at  San  Francisco,  Calif.  Mini- 
mum bid  considered,  1,000  sq.-  ft. 

Item  No.  L-319.  2,587  lbs.  Leather, 
Russet  Harness,  Sides.  Grade  C.  Tanned 
by  Eagle  Ottawa  Leather  Co.  Stored 
at  San  Francisco,  Calif.  Minimum  bid 
considered  1,000  lbs. 

Item  No.  L-320.  46,384  Lashes,  Whip. 
8-plait;  10  ft.  long;  rawhide;  round; 
%-inch  diameter  thickest  part;  loop  one 
end,  snapper  other  end.  Packed  500  to 
box.  Stored  at  Jeffersonville,  Ind. 
Minimum  bid  considered,  500. 

Item  No.  L-321.  8,773%  sq.  ft.  Shearl- 
ings. Tanned  by  Edwin  Vossburg. 
Stored  at  San.  Francisco,  Calif.  Mini- 
mum bid  considered,  1,000  sq.  ft. 
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Acids,  Tariff  Com.  Report   6 —  2 

Acids  '  sold   7 —  21 

Advertising  American  Goods   4 —  9 

Advertising  in  Japan   5 —  18 

Aerial    mail    funds .   8—  13 

Aeronautics  committee  moves   3; —  8 

Agricultural 

The  new  Secretary  5—  3 

Statement  by  Mr.  Meredith   6 —  3- 

Agriculture  and  the  Business  Man  9 — 199 

Alaska   coal'  lands   2 —  21 

Alexander,     Sec.     of     Com.,  issues 

warning   10 — 122 

Aliens   (bill  to  bar  their  entry)  ....  8 —  13 

Alien  property  situation   2 —  13 

Antimony    situation   1 —  S 

Appropriation    Bill   9 — 203 

Armour   &   Co   3 —  20 
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Army   resignations..  12 — 275 
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Baer,  John  Miller    (Biography) ....  3 —  6 
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Banking   Statistics   8 —  15 

Binocular    donors.  .   9 — 225 

Bonus  for  soldiers  11 — 248 

Borax   in  Fertilizers  3 —  10 

Borglum's  statement  on  labor  prob- 
lem  8 —  9 

Bryan's  three  panaceas   3 —  1 

Building   (by  the  Government)  1 — -  2 

Building   material    demands   7 —  5 

Business  Outlook: 

Optimistic    interview    with  Secre- 
tary  of  Labor  Wilson   8 —  5 

Business  Tax  Outlook   9 — 197 


Census   Bureau   tabulation.  ,   7 —  2 

Census  enumerators   .  2 —  3 

Census  returns   (preliminary)  .......  11 — 247 

Certificate   redemptions  12 — 274 

Chamber  of  Commerce,  U.  S   3 —  15 

Chromite    in    Alaska   4 —  5 

Citizenship  certificates   1 —  12 

Civil  War  Pension   2   7 

Claims  against  the  U.  S   7 —  18 

Clothiers  and  Dept.  of  Justice   3 —  12 

Coal    commission   3   5 

Coal  production  costs   6 —  7 

Coke    (Use  of)   9 — 206 

Colby  to  take  Lansing's  place  9 — 202 

Commnnity  work  (book  by  Butler)  .  9—209 

Concrete  pipe  tests   2 —  6 

Congress  (Date  of  probable  adjourn- 
ment of  present  session)   3 —  5 

Consular   bill   7 —  10 

Copper  production  for  1919 .   6 —  20 

Cost  of  living— how  to  reduce  it ...  .  6 —  3 

Cotton  and  safe  farming   6 —  12 

Cotton,  compressed  bales  11 — 251 

Cotton    embargo   8   13 

Cottonseed    receipts   .  5 —  17 

Cotton   yarn  tariffs  '  '  2 —  6 

Counterfeit  money   2 —  5 

Court  of  Claims   5 —  9 

Courts,  Federal,  ask  books  12 — 279 

Crane,  Naval  12 — 279 

Crop    prices   6 —  9 

Currency,     outstanding    world  cur- 
rency 10 — 227 


Dead  soldiers  to  be  returned   2 —  21 

Debt  of  United  States   6 —  4 

Deficiency    estimates   5 —  7 

Dry   goods   situation .  .  . ,   7 —  5 

Dunn,    Arthur  12 — 280 

Dye    imports   8 —  3 

Dyes,   Longworth  Bill   4 —  11 

Dyes,  Tariff  Commission's  Report...  11 — 245 


Education,   business   6 —  5 

Education,   salaries  of  Federal  offi- 
cials  10 — 232 

Efficiency   Bureau  plans   1 —  9 

Employment  Service,  U.  S  12 — 274 

Esch,  John  Jacob  (Biography)   8 —  16 

European   financial  conditions   8 —  6 

Exports  for  U.  S.  in  1919   5 —  18 

Exports  for  U.  S.,  January,  1920...  10 — 239 


Far  East  Trade  Funds  10 — 227 

Farm  production  in  1919  5 —  18 

Farm    wages   .  5 —  17 

Farmers'  Mutual  Fire  Insurance  Co..  7 —  19 

Federal  Building  Estimates  12 — 275 

Federal  income  tax  table   4 —  10 

Federal  Reserve  plans  to  check  infla- 
tion   9 — 205 

Federal  Trade  Com.  investigation.  .  3 —  3 
Federal  Trade  Com.  questionnaire.  .  8 —  12 

Federal  Trade  Com.  defended   9 — 204 

Federal  Trade  Complaints: 

Acme  Coal  Mining  Co  11 — 249 

American  Mailing  Device  Corp...  6 —  18 

American  Mutual  Seed  Co   6 —  18 

Andreykovicz  &  Dunk,  Inc   5 —  15 

Arkansas  Distributing  Co   5 —  15 

Behlen,  H.,  &  Bro.,  Inc   6 —  18 

Berk    Brothers  1 1 — 249 

Berry,  A.  A.,  Seed  Co   6 —  18 

Big  Four  Grocery  Co..  11 — 249 

Bredt,  F.,  &  Co   .  5 —  15 

Carter  Paint  Co..   5 —  15 

Champion  Blower  &  Forge  Co..  .  .  5 —  15 

Consaco   Sales  Co.,   Inc  12 — 274 

Cupples   Co  12 — 274 

Darling    &   Co   11—249 

Draughton  Text  Book  Co   6 —  18 

Flitner-Atwood    Co   6 —  18 

Franklin  Import  &  Export  Co   6 —  18 

Louisville  Soap  Co   9 — 213 

McAteer,    John   9 — 213 

Moore,  Benjamin,  &  Co   6 —  18 

Mountain  City  Mill  Co   7 —  19 

National  Wire  Wheel  Works,  Inc..  11 — 249 
New  York  Color  &  Chemical  Co..  .  5 —  15 
Oleomargarine    Manufacturers.  .  .  .11 — 249 

O'Neil,  F.  J.,  Medicine  Co  11 — 249 

Plomo  Specialty  Mfg.  Co   5 —  15 

Rob  Roy  Hosiery  Co   9 — 213 

Royal  Baking  Powder  Co...  10 — 227 

Sanitary  Turpentine  Co   9 — 213 

Shibakawa  &  Co   6 —  18 

Silvex    Company   6 —  18 

Story  &  Clark  Piano  Co  10 — 227 

Turner  &  Harrison  Pen  Mfg.  Co..  ,lf — 249 
Typewriter    Trade    Practice  Sub- 
mitted 10 — 227 

Underwear    Manufacturers  1 1 — 249 

United  Chemical  &  Color  Co   5 —  15 

Utah  Bedding  &  Mfg.  Co   6 —  18 

Vacuum  Cleaner  Specialty  Co   6 —  18 

Vacuum  Oil  Co  11 — 249 

Valvoline  Oil  Co.  10 — 227 

Visigraph  Tpewriter  &  Mfg.  Co. .  .  7 —  19 

Wallace,    Sterling  ,..  :   6 —  18 

Wolper,    Louis   6 — -  18 

Fertilizers   and  borax   3 —  10 

Finance  Corporation's  loans   2 —  1 

Fire   guards   situation .   3 —  19 

Foodstuffs    situation   7 —  5 

Fordney  Joseph  W  '.  .  .12 — 281 

Foreign     and     domestic  commerce 

(District    offices)  ;  .  .  5 —  5 

Foreign  Commerce  for  1919   6 —  13 

Foreign  exchange  and  the  treaty.  .  .  .  7 —  5 
Foreign  language  information  serv- 
ice   9 — 203 

Foreign    Language    Press   12 — 273 

Foreign  trade,  1,000  firms  in  it....  11 — 253 

Foreign  trade  agencies   8 —  11 

Foreign  Trade  Manual   3 —  20 

Foreign    trademarks   3 —  16 

"  "   12 — 279 

Forests  of  the  Federal  Government  .5 —  16 


General    Supply    Committee  recog- 
nizes break  in  prices  .10 — 221 

General  Supply  Committee  wants  im- 
proved purchasing  methods  11 — 252 

Geographic    Society   5 —  5 

Geology    report   2 —  16 

German   Politics   i  .  .12 — 269 

German    trade   6 —  2 

German   trade  restrictions   9 — 204 

Gold    production  8 —  15 

Good,  James  W.   (Biography)   1 —  6 

Government  executives  promote  for- 
eign   trade.  .  .  .'   10 — 225  , 

Government  Training  School.  .....  .12 — 270 

Grain  situation   7 —  5 

Grapes  and  their  future  4 —  7 

Graves,  Henry  S  11 — 256 
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TOTAL  VALUES  OF  THE  IMPORTS  AND 
EXPORTS  OF  THE  U.  S.— FEBRUARY,  1920 

MERCHANDISE. 

February  Eight  months  ending  February 

Imports.  1920.  1919.  1920.  1919.  Increase. 

Free  of  duty  .  ..$299,460,097  $153,676,826  $2,235,305,469  $1,457,738,631  $  777,666,928 
Dutiable    168,010,407         81,447,948       999,922,738       476,587,168  524,336,676 

Total    467,470,504  285,124,274  8,286,228,197  1,933,326,694  1,801,902,608 

Exports. 

Domestic    682,389,499  574,096,706  5,131,760,259  4,308,432,869  823,317,390 

Foreign    13,429,526  11,000,806  99,314,786  74,077,861  25,236,924 

Total    646,769,026       585,097,012  5,231,066,044  4,382,610,730  848,564,314 

Excess  ol  exports    178,298,521       349,972,788  1,995,836,847  2,449,185,036 

GOLD  AND  SILVER. 

February  Eight  months  ending  February 

Gold.  1920.  1919.  1920.  1919.  +Increase. 

Imports    $  4,473,360        $3,944,839  $  42,579,924  $17,976,766     +$  24,603,168 

Exports    43,048,376  3,110,163  361,983,150        26,073,274     -f  325,909,876 

Excess  of  imports .  .  884,686 

Excess  of  exports    38,675,016  819,403,226  8,096,518 

Silver.  — Decrease. 

Imports    12,471,417  6,766,665        68,165,148        48,668,674     -+-  19,586,474 

Exports    15,865,081        33,100,174       137,408,371       211,784,521     —  74,376,150 

Excess  of  exports     3,393,664        26,343,609        69,253,223  163,215,847 
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NO  SELF-GOVERNMENT 

FOR  VIRGIN  ISLANDS 


Senator  Edge,  of  New  Jersey, 
one  of  the  Congressional  delega- 
tion sent  to  the  Virgin  Islands  a 
few  weeks  ago  to  investigate  con- 
ditions in  these  new  possessions, 
has  predicted  that  self-govern- 
ment will  not  be  extended  to  the 
peoples  there  as  yet.  The  formal 
report  of  this  commission  is  now 
being  completed  and  will  mark 
the  first  official  stock-taking  of 
a  purchase  made  three  years  ago 
by  the  United  States  at  a  price 
of  $25,000,000  from  Denmark. 

One  of  the  question  for  which 
the  commission  was  sent  to  the 
islands  was  whether  or  not  this 
Government  was  prepared  to  per- 
mit the  inhabitants  of  the  islands 
to  determine  for  themselves  their 
form    of  government. 

' '  I  can  not  anticipate  the  report 
of  the  commission,"  said  Senator 
Edge.  "It  is  now  in  process  of 
preparation.  But  I  feel  quite  safe 
in  the  prophecy  that  after  exhaus- 
tive hearings  in  the  various  is- 
lands, in  two  of  the  most  populous 
islands,  that  the  committee  rep- 
resenting both  Houses  of  Congress 
and  representing  both  political 
parties  will  never  recommend  that 
the  inhabitants  of  the  Virgin  Is- 
lands are  prepared  today  to  take 
to  themselves  entire  self-govern- 
ment. ' ' 


CORRECTION  IN  NAVAL 

STORES  STOCK  REPORT 


The  total  stocks  of  turpentine 
at  all  points  on  February  2,  1920, 
were  54,174  barrels  instead  of  36,- 
923  barrels  as  reported  by  the  Bu- 
reau of  Chemistry,  United  States 
Department  of  Agriculture,  and 
printed  in  the' United  States  Bul- 
letin of  March  15.  The  stock  of 
turpentine  at  New  Orleans  was 
10,352  barrels.  On  the  basis  of  the 
corrected  report  the  turpentine 
stocks  on  February  2,  1920,  were 
50,926  barrels  instead  of  33,677 
barrels  at  those  points  which  were 
covered  Jn  the  report  of  March 
31,  1919.  The  stocks  for  March 
31,  1919,  at  the  points  covered  in 
that  report  were  131,288  barrels. 

FOR  CLAIMS  AGAINST 

FUEL  ADMINISTRATION 


On  March  20,  1920,  the  Presi- 
dent issued  an  order  directing  the 
Secretary  of  the  Interior  to  adjust, 
liquidate  and  pay  claims  outstand- 
ing against  the  United  States  Fuel 
Administration.  For  the  liquida- 
tion of  these  claims  the  depart- 
ment has  reopened  the  offices  in 
the  Fuel  Administration  building 
at  Twentieth  street  and  Virginia 
avenue. 
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going  to  be  any  strike,  but  simply  on  gen- 
eral principles. 

FREIGHT  RATES. 

Railroad  and  Government  experts  at 
Washington,  it  is  understood,  are  practi- 
cally unanimous  in  estimating  the  in- 
creased freight  rate  advance  at  from  20 
per  cent  to  25  per  cent.  Under  the  law  it 
is  not  necessary  for  the  railroads  to  ask 
rate  increases.  Present  rates  are  contin- 
ued until  September  1,  and  after  that  rates 
are  to  be  fixed  by  the  Interstate  Com- 
merce Commission,  on  a  basis  that  will 
give  the  railroads  a  return  as  near  as  pos- 
sible to  5y2  per  cent  on  their  aggregate 
value  of  property.  The  commission  may 
fix  them  so  as  to  give  an  additional  one- 
half  of  1  per  cent  for  nonreductive  im- 
provements, if  the  commission  deems 
necessary.  The  commission  will  begin 
hearings  March  22  to  determine  how  or 
in  what  manner  the  financial  provisions 
of  the  new  act  shall  be  applied.  Hearings 
will  be  given  all  persons  interested  either 
in  rate  adjustments  or  in  the  figures  to 
be  used  as  representing  the  fair  value  of 
railroad  property  in  the  uses  of  transpor- 
tation. The  commission  will  also  consider 
the  number  and  boundary  of  the  rate  dis- 
tricts into  which  the  country  is  to  be  di- 
vided. While  a  25  per  cent  increase  ap- 
pears to  be  necessary  to  raise  revenues  up 
to  the  5  per  cent  level,  the  volume  of  traf- 
fic will  be  a  considerable  factor  in  final 
determination. 

STREET  RAILWAY  REPORT. 

During  the  past  few  months  a  most  com- 
plete investigation  has  been  made  by  the 
Federal  Electric  Railways  Commission 
appointed  by  President  Wilson.  The  re- 
port of  this  commission  has  not  yet  been 
published,  but  its  broad  activities  in  ac- 
cumulating information  and  holding  hear- 
ings have  been  very  helpful  in  securing 
recognition  of  the  need  for  a  general  fare 
adjustment  to  enable  the  industry  ade- 


quately to  serve  the  public.  Among  other 
facts  it  will  show: 

May  1, 1919.    Jan.  1, 1920. 
Number  of  cities  in  U.  S.  pay- 


29 

59 

Number  of  cities  in  U.  S.  pay- 

1 

Number  of  cities  in  U.  S.  pay- 

19 

21 

Number  of  cities  in  U.  S.  pay- 

ing 7-cent  fare  

100 

147 

Number  of  cities  in  U.  S.  pay- 

164 

185 
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These  figures  mean  that  a  population 
amounting  to  over  33,000,000  is  paying 
higher  fares.  The  total  population  served 
by  the  street  railways  of  the  country,  in- 
cluding the  interurbans,  is  approximately 
45,000,000.  However,  about  70  per  cent  of 
the  people  in  the  United  States  served 
by  such  railways  are  now  paying  higher 
fares. 

There  is  an  impression  on  the  part  of 
some  people  that  the  street  railway  busi- 
ness has  been  seriously  affected  by  the 
automobile.  Although  this  may  be  true 
in  the  case  of  some  street  railway  mileage 
serving  scattered  communities,  the  above 
report  can  show  that,  while  the  popula- 
tion of  a  certain  group  of  cities  served 
increased  from  1,247,800  in  1909  to  1,776,- 
300  in  1919,  or  42.3  per  cent,  the  actual 
riding  has  increased  approximately  77  per 
cent,  or  an  increase  in  per  capita  riding 
of  24.3  per  cent.  In  other  words,  each  per- 
son in  1909  averaged  108.6  rides  per  annum 
and  each  person  of  the  larger  population 
in  1919  averaged  135  rides  per  annum. 
This  undoubtedly  can  be  taken  as  a  fair 
index  of  the  street  railway  industry  as  a 
whole,  and  shows  that,  along  with  the 
growth  in  the  use  of  the  automobile,  there 
has  been  a  steadily  increasing  demand  for 
street  railway  service  during  the  last  10 
years.  The  street  car,  in  short,  is  more 
than  ever  the  people's  vehicle.  Officials 
feel  that  the  low  point  in  public  utility 
bonds  has  about  been  reached. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


Shortly  after  the  Bulletin  came  off  the 
press  last  week,  a  tornado  struck  Illinois, 
Indiana,  Ohio,  Georgia,  Alabama  and 
other  States.  Nearly  200  people  lost  their 
lives,  $10,000,000  worth  of  property  was 
destroyed  and  2,000  families  were  made 
homeless.  Telegraph  and  telephone  serv- 
ice was  demolished  and  business  in  gen- 
eral was  demoralized.  Although  this  was 
only  a  local  matter,  it  indirectly  affects 
the  entire  country.  No  portion  of  the 
Nation  can  suffer  without  all  portions  suf- 
fering also;  no  more  than  can  one  por- 
tion of  the  Nation  prosper  without  all 
portions  prospering  also. 

We  have  another  reason,  however,  for 
calling  the  attention  of  the  readers  to  this 
event.  Many  ask  what  will  cause  the  next 
panic?  Will  it  be  the  European  situa- 
tion or  some  unforeseen  event?  A  study 
of  past  history  suggests  that  the  next 
panic  will  be  some  unforeseen  event  like 
a  great  earthquake,  a  terrible  conflagra- 
tion, a  crop  failure  or  tornado.  The  great 
lesson  to  wise  executives  of  this  tornado 
is  to  be  prepared  for  the  unexpected. 

FOREIGN  EXCHANGE. 

The  great  change  which  has  occurred 
in  the  value  of  the  pound  sterling  dur- 
ing the  past  few  weeks  will  stand  out  as 
one  of  the  marvels  of.  the  time.  On  Feb- 
ruary 4,  demand  bills  on  London  sold  at 
$3.18,  while  the  past  week  they  have  touch- 
ed nearly  $4.  Considering  that  the  par 
is  only  $486%,  the  recovery  during  the 
past  few  days  has  been  remarkable.  Care- 
ful readers  of  the  Bulletin  will  remem- 
ber that  this  change  in  the  foreign  ex- 
change situation  is  in  exact  accordance 
with  the  diagnosis  of  the  reports  which  we 
have  issued  from  time  to  time. 

It  is  especially  noteworthy  that  the  re- 
covery immediately  followed  the  rejection 
of  the  peace  treaty.  This  suggests  to  many 
in  Washington  that  there  is  absolutely  no 


connection  between  the  fluctuation  of  the 
exchange  rates  and  the  fate  of  the  treaty. 
HOOVER'S  CANDIDACY. 

Hoover's  telegram  to  the  Hoover  Repub- 
lican Club,  of  San  Francisco,  that  he  would 
not  refuse  the  presidential  nomination 
from  the  Republican  party  if  the  latter 
adopted  a  forward-looking,  liberal,  con- 
structive platform  on  the  treaty  and  eco- 
nomic issues  was  a  great  source  of  satis- 
faction to  the  Hoover  organization  which 
has  sprung  up  over  the  country.  Many 
Democratic  voters  are  sorry  to  see  their 
party  lose  its  best  dark  horse,  while  the 
men  who  are  grooming  Democratic  candi- 
dates are  overjoyed,  even  though  they  real- 
ize that  if  Hoover  gets  the  Republican 
nomination  he  will  draw  more  Democratic 
votes  than  any  other  Republican  candidate. 

As  was  to  have  been  expected,  the  Re- 
publican leaders  who  have  been  campaign- 
ing for  other  candidates  were  not  over- 
joyed to  see  Hoover  declare  himself.  Per- 
haps the  greatest  measure  of  Hoover's 
present  strength  is  the  fear  he  has  in- 
spired in  other  camps,  notably  that  of  Gen. 
Wood,  who  has  already  been  hurt  by  re- 
cent denials  of  the  ill  effects  of  the  opera- 
tion on  his  head  several,  years  ago. 
COTTON  REPORT. 

The  Department  of  Commerce  has  just 
issued  its  report  on  the  cotton  situation 
of  1919-20.  This  shows  a  decrease  of  8.7 
per  cent  in  the  planted  area  followed  by 
a  practically  identical  yield  of  lint.  This 
means  that  we  have  now  had  five  short 
crops  of  approximately  5,000,000  bales 
under  the  high  record  yield  of  1914-15.  It 
is,  therefore,  evident  that  the  high  price  of 
cotton  is  partially  justified. 

Government  statistics,  however,  show  a 
comparatively  large  amount  of  cotton  on 
hand  at  this  season  of  the  year.  The 

(Continued  on  last  page.) 
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Notice 


pT^HE  president  of  Columbia  Uni- 
yy  versity  on  a  recent  visit  to 
Washington  told  a  group  of 
newspaper  men  that  the  govern- 
ments of  the  world  failed  to  realize  the  lack 
of  proper  cooperation  between  the  execu- 
tive and  legislative  branches.  The  need,  he 
said,  was  for  a  system  of  business-like  pro- 
cedure similar  to  that  employed  in  private  enterprise. 

One  such  a  system  is  instituted,  there  will  be 

no  necessity  to  deport  anarchists,  and  soap  box 
orators  will  forever  lack  audiences. 

FortySyears  ago  a  Senate  committee  drew 

up  a  workable  plan  to  bring  the  Congress  and  the 
heads  of  the  administrative  departments  in  closer 
touch.    The  plan  was  this: 

When  legislation  affecting  a  department  was 

under  discussion  in  either  House,  the  head  of  the  de- 
partment would  be  called  upon  the  floor  of  the  House 
or  Senate  and  given  a  chance  to  present  his  case. 
At  the  same  time  he  would  be  questioned  by  the 
members. 

It  would  be  a  simple  matter  to  bring  about 

such  a  change  in  a  business,  but  forty  years  of  effort 
has  not  accomplished  it  in  the  government. 

The  war,  with  all  its  waste,  did  much  to 
install  business  methods  in  government  work. 
The  advent  of  peace  is  no  excuse  for  the  resumption 
of  inefficient  practices.  Rather  should  our  govern- 
ment face  the  vital  problems  of  the  future  with  the 
modern  organization  fit  to  overcome  them. 

The  United  States  Bulletin  hopes  to  enable 

business  men  of  the  country  to  cooperate  to  this  end. 
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THE  OUTLOOK  FOR  BUSINESS  AND  INVESTMENTS 


COMMODITY  PRICES. 

The  question  is  often  asked  how 
the  "vicious  circle"  Of  rising 
prices  and  rising  wages  leading 
to  still  higher  prices  and  so  to 
still  higher  wages,  can  be  brought 
to  an  end.  Will  the  end  come 
because  of  over-production  of 
goods  or  because  of  failure  of  the 
demand  1  Will  people  continue  to 
pay  $12  to  $18  a  pair  for  shoes 
until  too  many  shoes  are  made, 
or  will  the  rising  prices  be  check- 
ed because  the  people  will  not  or 
cannot  any  longer  pay  the  price? 
We  think  the  turn  must  come  from 
the  demand  side. 

Over-production  is  at  best  a 
relative  term.  There  is  no  such 
thing  as  the  actual 'production  of 
more  utilities  than  people  want. 
Over-production  means  production 
of  more  goods  than  can  be  sold 
at  a  profit.  The  term  is  thus  rela- 
tive to  demand.  Those  who  can 
see  no  end  to  the  "vicious  circle" 
of  rising  prices  and  rising  wages 
are  misled  by  a  failure  to  perceive 
that  the  so-called  "vicious  circle" 
is  not  a  complete  circle.  Rising 
prices  lead  to  an  advance  in  wages. 
In  many  cases  this  advance  is  not 
equal  to  the  previous  rise  in 
prices.  If  not,  it  is  clear  that  the 
purchasing  power  of  the  receiver 
of  wages  has  been  curtailed,  but 
the  business  enterpriser  profits  by 
the  difference  between  the  price 
and  the  cost  of  production.  This 
increases  the  demand  for  the  sort 
of  goods  that  the  business  enter- 
priser buys,  namely,  plant,  ma- 
chinery, equipment,  buildings,  etc. 
But  it  checks  the  demand  for  the 
consumer's  goods  which  this  plant 
and  equipment  produce. 

In  addition  to  labor,  interest  is 
a  cost  of  production.  Interest 
rates  have  been  rising  as  well  as 
wages.  Thus  the  cost  of  produc- 
tion is  increased  by  an  amount  in 
addition  to  the  increase  in  wages. 
No  corresponding  purchasing 
power  is  placed  in  the  hands  of 
the  public.  But  more  important 
than  all  is  the  fact  that  rising 
wages  result  in  decreased  efficiency 
of  labor.  We  are  all  familiar  with 
the  difficulty  that  the  shipyards 
found  in  getting  men  to  work  a 
full  week  when  the  wages  were 
so  high  that  they  did  not  need  to. 


High  wages  and  an  increased  de- 
mand for  labor  puts  the  laborer 
in  a  better  bargaining  position. 
He  is  not  obliged  to  exert  himself 
in  order  to  hold  his  position  as 
was  formerly  the  case  in  a  period 
of  depression.    Consequently  the 
cost  of  production  is  increased 
more  than  appears  from  the  in- 
creased scale  of  wages  which  may 
have  been   granted.    Thus  one 
prominent    corporation  reports 
that  whereas  it  has  granted  an  in- 
crease of  60  per  cent  in  per-hour 
to  its  laborers,  it  was  actually  pay- 
ing about  130  per  cent  more  per. 
unit  of  work  done.    That  is,  with 
rising  wages,  labor  was  increas- 
ingly careless  about  the  quality 
of  work  performed.    Prices  must 
obviously  be  advanced  enough  to 
cover  the  labor  cost.    If  there  is 
an  decreased  efficiency  of  labor 
the  price  must  advance  to  corre- 
spond, but  no  corresponding  pur- 
chasing power  is  placed  in  the 
hands  of  the  laborer.    For  the 
above  reasons  we  predict  that  the 
fall  in  commodity  prices  will  be 
brought  about  by  a  cessation  of 
demand  rather  than  by  an  over- 
stocking of  goods. 
TEXTILES  AND  CLOTHING. 
That  this  movement  has  already 
begun  is  evident  in  certain  lines 
which  a  few  months  ago  were 
showing  record  sales.    It  is  fair 
to  presume  that  the  average  man 
and  woman  will  go  on  buying  as 
long  as  they  have  the  money  to 
pay,  so  the  fact  that  there  has 
been  a  distinct  falling  off  in  de- 
mand for  women's  waists  and 
some  other  lines  of  women's  ap- 
parel indicates  that  purchasing 
power  is  failing.  Cancellations 
on  orders  for  woolens  have  not 
as  yet  reached  any  alarming  pro- 
portions, but  should  be  taken  as 
a  danger  signal.    With  regard  to 
men's  wear,  the  stores  have  shown 
a  larger  volume  in  terms  of  dol- 
lars, due  to  higher  prices,  but  an 
appreciable  decline  in  the  volume 
of  sales  in  terms  of  physical  units. 

Contributing  to  the  downward 
movement  of  textiles  is  the  steady 
increase  in  importations.  January 
saw  17,000,000  square  yards  of 
cotton  cloths  imported,  which  was 
10  times  the  amount  of  the  pre- 
vious January,  and  four  times  that 


of  .January,  1914.  Importations 
of  silk  for  the  same  month  was 
four  times  that  of  last  year  and 
the  importation  of  wool  is  steadily 

increasing. 

The  production  of  cotton  goods 
is  held  back  by  the  fact  that  there 
has  been  a  reduction  in  working 
hours  sufficient  to  offset  the  gain 
in  spindles.  The  result  is  that 
there  is  only  a  little  more  pro- 
duced than  10  years  ago.  We  look 
for  European,  especially  British, 
production  to  increase. 

LATIN-AMERICAN  TRADE. 

The  importation  of  goods  from 
Latin  America  reached  a  new  high 
rate  of  over  two  billions  in  1919. 
This  is  25  per  cent  more  than 
1918  and  amounted  to  34  per  cent 
of  our  total  importations.  Im- 
portations from  Latin  America 
amounted  to  18  per  cent  of 
total  importations  in  1918.  Ex- 
ports to  Latin  America  were  12 1/2 
per  cent  of  our  total  exports,  but 
were  35  per  cent  over  1918  figures. 
This  indicates  a  healthy  develop- 
ment and  one  that  should  be  en- 
couraged. At  the  present  time 
the  market  in  South  America  is 
chiefly  in  Brazil  and  the  Argen- 
tine, but  a  careful  study  of  the 
map  will  show  that  we  have  no 
advantage  over  Europe  in  getting, 
to  the  east  coast  of  South  Amer- 
ica, south  of  Pernambuco,  but  in 
trading  with  the  west  coast  of 
South  America,  American  mer- 
chants have  a  distinct  advantage. 
Santiago,  Chile,  is  practically  due 
south  of  Boston,  and  not  south  of 
the  west  coast  of  North  America 
as  many  imagine.  Goods  coming 
from  Europe  to  Chile  must  cross 
the  Atlantic  Ocean  and  either  go 
around  the  Horn  or  through  the 
Panama  Canal  and  down  the  west 
coast,  whereas  goods  coming  from 
American  ports  need  make  little 
more  than  a  coastwise  voyage 

When  Europe  gets  back  to  nor- 
mal production  we  will  have  dif- 
ficulty in  holding  our  own  against 
European  competition  in  Brazil 
and  Argentine.  The  markets  in 
Chile,  Peru,  Ecuador  and  Bolivia 
as  well  as  those  of  Central  Amer- 
ica and  the  coast  of  the  Carib- 
bean belong  to  us  by  right  of  geo- 
graphical advantage  and  therefore 
should  be  developed. 
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STATEMENT  OF  THE  OWNERSHIP,  MAN- 
AGEMENT, CIRCULATION,  ETC.,  RE- 
QUIRED BY  THE  ACT  OF  CONGRESS 
OF  AUGUST  24,  1912, 

Of  United  States  Bulletin  published 
weekly  at  Washington,  D.  C,  for  April  1, 
1920. 

Washington,  D.  C,  ss.:      <  • 

Before  me,  a  notary  public  in  and  for  the 
District  of  Columbia  aforesaid,  personally 
appeared  C.  B.  Hardegen,  who,  having  been 
duly  sworn  according  to  law,  deposes  and 
says  that  he  is  the  C.  B.  Hardegen  of  the 
United  States  Bulletin  and  that  the  follow- 
ing is,  to  the  best  of  his  knowledge  and  be- 
lief, a  true  statement  of  the  ownership,  man- 
agement (and  if  a  daily  paper,  the  circula- 
tion), etc.,  of  the  aforesaid  publication  for 
the  date  shown  in  the  above  caption,  re- 
quired by  the  Act  of  August  24,  1912,  em- 
bodied in  section  443,  Postal  Laws  and  Regu- 
lations, printed  on  the  reverse  of  this  form, 
to  wit : 

1.  That  the  names  and  addresses  of  pub- 
lisher, editor,  managing  editor,  and  busi- 
ness managers  are:  Publisher,  Roger  W. 
Babson,  Wellesley  Hills,  Mass.;  Editor,  John 
Dutton  Little,  Washington,  D.  C. ;  Business 
Manager,  C.  B.  Hardegen,  Washington, 
D.  C.  • 

2.  That  the  owners  are:  (Give  names  and 
addresses  of  individual  owners,  or,  if  a  cor- 
poration, give  its  name  and  the  names  and 
addresses  of  stockholders  owning  or  holding 
1  per  cent  or  more  of  the  total  amount  of 
stock.)  Roger  W.  Babson,  Wellesley  Hills, 
Mass.,  and  E.  T.  Gundlach,  Chicago,  111. 

3.  That  the  known  bondholders,  mort- 
gagees, and  other  security  holders  owning  or 
holding  1  per  cent  or  more  of  total  amount 
of  bonds,  mortgages,  or  other  securities  are: 
(If  there  are  none,  so  state.)  None. 

4.  That  the  two  paragraphs  next  above,  giv- 
ing the  names  of  the  owners,  stockholdeos  and 
security  holders,  if  any,  contain  not  only 
the  list  of  stockholders  and  security  holders 
as  they  appear  upon  the  books  of  the  com- 
pany but  also,  in  cases  where  the  stock- 
holder or  security  holder  appears  upon  the 
books  of  the  company  as  trustee  or  in  any 
other  fiduciary  relation,  the  name  of  the 
person  or  corporation  for  whom  such  trustee 
is  acting,  is  given ;  also  that  the  said  two 
paragraphs  contain  statements  embracing 
affiant's  full  knowledge  and  belief  as  to  the 
circumstances  and  conditions  under  which 
stockholders  and  security  holders  who  do 
not  appear  upon  the  books  of  the  company 
as  trustees,  hold  stock  and  securities  in  a 
capacity  other  than  that  of  a  bona  fide 
owner ;  and  this  affiant  has  no  reason  to  be- 
lieve that  any  other  person,  association,  or 
corporation  has  any  interest  direct  or  in- 
direct in  the  said  stock,  bonds,  or  other  se- 
curities than  as  so  stated  by  him. 

C.  B.  HARDEGEN, 
Manager  of  United  States  Bulletin. 
Sworn  to  and  subscribed  before  me  this 
24th  day  of  March,  1920. 

ROBERT  C.  STARR, 

Notary  Public. 
My  commission  expires  August,  1920. 


KNOT-HOLE  EXECUTIVES 


Did  you  ever  try  to  watch  a  baseball  game 
through  a  knot  hole?  If  so,  you  know  the  re- 
sult. Although  you-  could  say  that  you  saw  the 
game,  yet  you  know  that  you  really  didn't.  You 
could  see  the  pitcher  or  the  catcher  or  one  or 
two  bases,  but  you  couldn't  see  the  game. 

Every  successful  business  is  like  a  baseball 
game.  The  departments  might  be  compared 
with  the  different  work  of  the  various  players. 
The  pitcher  is  the  production  man  who  starts 
the  goods ;  the  catcher  is  the  sales  manager  who 
gets  the  orders;  the  batter  is  the  public;  while 
the  different  bases  represent  finance,  advertis- 
ing, service,  etc. 

Only  the  head  of  the  business  can  see  clearly 
the  work  of  all  these  departments-  He  alone 
knows  how  they  coordinate  and  how  each  should 
play  his  part.  A  few  people  on  the  grand  stand 
also  catch  the  vision.  They  stand  by  the  own- 
er's side  and  hear  him  explain  the  different 
moves,  runs  and  scores.  He  explains  to  them 
why  he  selects  Eddie  Cicotte  for  pitcher  or 
Schalk  for  catcher,  why  he  put  some  one  else 
away  out  in  the  field  when  he  apparently  has 
nothing  to  do. 

The  executive,  however,  who  is  looking  at 
the  game  through  a  knot  hole  in  the  fence,  can't 
understand  these1  reasons.  Consequently  he 
chafes  at  the  boss's  requests  and  criticises  his 
various  moves  and  appointments-  The  knot-hole 
executive  is  jealous,  unhappy  and  fearful. 

Don't  be  a  knot-hole  executive.  Remember 
that  ignorance  is  the  mother  of  fear.  Go  find  the 
boss  on  the  grand  stand;  look  the  whole  field  over 
with  him.  Ask  him  why  he  does  so  and  so.  He 
has  a  reason.  If  you  still  don't  understand,  then 
trust  him. 

ROGER  W.  BABSON. 
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SENATE,  URGED  BY  BUSINESS  MEN, 

RESTORES  COMMERCIAL  ATTACHES 


The  Senate  will  return  the  leg- 
islative, judicial  and  executive  ap- 
propriation bill  (H.  R.  12610)  to 
the  House  with  an  item  of  $200,- 
000  to  provide  for  the  work  done 
abroad  by  the  commercial  attaches 
under  the  Bureau  of  Foreign  and 
Domestic  Commerce  in  the  De- 
partment of  Commerce.  So  much 
pressure  has  been  brought  to  bear 
on  Congress  by  the  commercial 
interests  of  the  country  follow- 
ing the  announcement  that  the 
House  had  decided  to  omit  any 
appropriation  for  this  bureau  that 
the  Senate  not  only  completely 
restored  the  item,  but  added 
enough  to  it  to  increase  the  sal- 
aries of  the  clerks  these  attaches 
will  have  in  their  foreign  duties. 

It  will  be  recalled  that  the 
bureau  asked  for  $165,000  to  carry 
on  its  work  in  other  countries  for 
the  fiscal  year  of  1920.  The 
House  declined  to  recommend  this 
provision.  Much  discussion  was 
heard  on  the  floor  favorable  to 
the  consolidation  of  all  foreign 
work  of  this  kind  under  the  Con- 
sular Service  of  the  Department 
of  State.  Officials  in  this  latter 
department  were  quoted  as  say- 
ing that  the  State  Department 
was  the  better  qualified  to  gather 
business  information  abroad 
through  the  consuls  and  that  these 
representatives  were  in  themselves 
better  equipped  to  represent  men 
in  those  matters  which  needed  ad- 
justment before  foreign  govern- 
ments. 

Friction  Between  State  and  Com- 
merce Departments. 

The  House  committee  hearings 
on  the  appropriation  bill  devel- 
oped that  friction  often  existed  be- 
tween the  consular  agents  and 
the  commercial  attache  forces. 
The  contention  of  the  Department 
of  Commerce  has  been  that  the 
attaches  sent  by  it  into  the  for- 
eign fields  were  men  trained  along 
business  lines  and  developed  es- 
pecially to  watch  out  for  busi- 
ness opportunities  to  be  forward- 
ed to  American  concerns. 

Senator  Edge,  of  New  Jersey, 
placed  the  amendment  before  the 
Senate  to  raise  the  fund  from  the 
amount  asked  by  the  Department 


of  ( Sommerce  to  a  larger  size  still, 
and  there  was  some  mention  of 
making  the  appropriation  $260,- 
000  for  the  pending  year.  The 

amendment  as  it  now  stands  will 
provide  two  additional  mem- 
bers to  the  present  staff  of  12 
attaches  and  will  give  each  rep- 
resentative a  clerk  with  a  salary 
of  $2,000  a  year.  The  clerks  were 
to  have  been  paid  $1,500  a  year. 
A  large  portion  of  the  credit  for 
changing  the  sentiment  of  Con- 
gress in  regard  to  this  feature  of 
the  Department  of  Commerce 
work  is  given  to  the  Combination 
Committee,  a  group  of  representa- 
tives of  about  20  industries  located 
in  New  York. 

Results   From   the  Commercial 
Attaches. 

Senator  Pomerene,  of  Ohio, 
pointed  out  that  the  Government 
had  only  spent  $600,000  for  the 
entire  work  of  these  commercial 
attaches  since  the  service  was  in- 
augurated in  1915.  He  cited  the 
instance  of  one  of  the  agents  in 
China  turning  in  an  order  for 
$600,000  worth  of  cotton-mill  ma- 
chinery to  an  American  firm  from 
a  Chinese  customer.  This  order, 
he  said,  was  so  satisfactory  that 
it  lead  to  a  business  of  $16,000,000 
worth  of  cotton-mill  machinery 
being  done  in  1918  between  the 
United  States  and  China. 

It  is  not  expected  that  the  House 
will  again  insist  on  the  item  be- 
ing removed  when  the  bill  goes 
to  conference. 


TO  RELEASE  NITRATES. 


The  Senate  has  passed  a  joint 
resolution  authorizing  the  Secre- 
tary of  War  to  release  through 
the  Secretary  of  Agriculture  the 
surplus  supply  of  nitrate  of  soda 
held  by  the  Government,  for  dis- 
tribution among  agricultural  fer- 
tilizer manufacturers  and  dealers. 
Senator  Smith,  of  South  Carolina, 
who  put  through  the  bill  which 
released  the  Chilean  nitrates  held 
by  the  Government  last  year,  in- 
troduced the  bill  to  benefit  the 
farmers  this  year.  The  resolu- 
tion went  to  the  House  imme- 
diately. 


CONGRESS  MAY  ACT  ON 

CURRENCY  DEFLATION 

Senator  McLean,  of  Connecti- 
cut, has  served  notice  that  he  will 
push  the  bill  introduced  by  him 
to  aid  the  Federal  Reserve  bank 
in  its  effort  to  deflate  currency. 
He  has  insisted  that  the  proposed 
amendment  to  the  Federal  Reserve 
Act  will  be  of  little  use  unless  it 
is  made  at  this  time  and  places  the 
responsibility  of  any  "unpleasant 
consequences  to  the  present  crisis" 
upon  the  shoulders  of  Congress  if 
it  refuses  to  act  in  the  matter. 

The  bill  proposed  by  Senator 
McLean  will  give  the  Federal  Re- 
serve Bank  System  the  same  pow- 
ers for  the  deflation  of  credits  and 
currency  as  it  enjoys  for  inflating 
them.  The  board  itself  has  urged 
the  bill  as  being  necessary  at  this 
time  to  enable  it  to  exert  a  whole- 
some restraint  upon  the  further 
expansion  of  credits.  The  meas- 
ure would  provide  that  the  Federal 
Reserve  banks,  with  the  approval 
of  the  Federal  Reserve  Board, 
may  graduate  the  discount  rate 
upon  accommodation  extended  to 
member  banks  when  they  exceed 
a  certain  percentage  of  their  bank- 
ing capacity  or  a  certain  multiple 
of  their  stock  and  surplus. 

Opposition  to  the  proposed  bill 
should  be  given  a  hearing,  de- 
clares Senator  Gronna,  of  North 
Dakota,  who  will  probably  lead 
that  side  on  the  floor. 


U.  S.  FORCES  IN  GERMANY. 

In  response  to  a  resolution  pass- 
ed by  the  House,  President  Wil- 
son has  reported  that  the  Ameri- 
can forces  in  Germany  consist  of 
726  officers  and  16,756  enlisted 
men  now  stationed  mainly  in  the 
area  of  Coblenz.  The  report  also 
outlined  the  authority  for  the  re- 
tention of  the  forces  in  Germany 
and  stated  that  the  United  States 
is  now  operating  there  under  the 
terms  of  the  original  armistice 
signed  between  the  Allies  and  their 
recent  enemy. 

Congress  specifically  asked  if 
Gen.  Foch,  of  the  French  Army 
forces,  had  any  control  over  the 
American  troops  now  in  Germany. 
The  President  answered  this  ques- 
tion negatively  and  declared  that 
he  himself  had  the  sole  power  to 
issue  orders  for  the  American 
forces. 
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Political 


SENATE  INVESTIGATION  OF  NEWBERRY 
CASE  MAY  EXTEND  TO  FORD'S  CAMPAIGN 


The  future  course  of  action  to 
be  followed  by  Senator  Truman  H. 
Newberry,  of  Michigan,  who  has 
been  convicted  of  a  violation  of 
the  election  laws  in  his  own  State, 
will  be  determined  upon  the  ad- 
vice of  his  colleagues,  both  in  the 
Senate  and  the  Republican  party. 
On  his  return  to  Washington  last 
week  to  resume  his  office  duties  he 
conferred  with  his  friends  relative 
to  the  sentiment  in  the  Senate 
about  his  presence  there.  He 
also  announced  indirectly  that  he 
would  resign  his  office  if  the  Re- 
publican leaders  felt  that  it  would 
hurt  their  chances  in  this  presi- 
dential year  to  have  one  of  their 
political  faith  in  public  office  un- 
der the  stigma  of  an  adverse  court 
ruling. 

Senator  Newberry's  status,  in 
so  far  as  the  Senate  is  concerned, 
is  just  the  same  as  that  prior  to 
his  going  to  Grand  Rapids  to  be 
tried  on  the  charges  of  having 
spent  too  much  money  to  be 
elected  over  Henry  Ford,  the 
candidate  chosen  by  President 
Wilson  to  come  to  Congress.  The 
subcommittee  of  the  Senate  Com- 
mittee on  Privileges  and.  Elections 
has  about  completed  the  details  of 
having  the  sergeant  at  arms  of 
the  Senate  go  to  Michigan  for  the 
votes  cast  in  the  Newberry-Ford 
contest  and  return  them  to  the 
Senate,  that  it  may  determine  who 
was  really  elected  Senator.  This 
count  has  nothing  whatever  to  do 
with  the  fraud  allegations  tried  in 
Michigan  as  the  latter  concerned 
the  primary  elections  and  the 
votes  to  be  counted  are  from  the 
final  elections. 

The  sergeant  at  arms  has  named 
24  deputies  from  the  attaches  at 
the  Capitol  to  proceed  to  Michigan 
for  the  boxes. 

Subcommittee  Personnel. 

The  subcommittee  of  the  Sen- 
ate Committee  on  Privileges  and 
Elections  is  composed  of  Senator 
Watson,  of  Indiana ;  Senator  Pom- 
erene,  of  Ohio;  Senator  Wolcott, 
of  Delaware;  Senator  Edge,  of 
New  Jersey  and  Senator  Spen- 
cer, of  Missouri.  It  is  thought 
that  about  30  days  will  elapse  be- 
fore the  ballot  boxes  will  arrive 


FINANCIAL  STATUS  OF 

U.  S.  RECLAMATION  WORK 


at  the  National  Capital.  It  is  also 
feared  that  even  with  that,  a  com- 
plete count  cannot  be  made,  since 
many  of  the  county  clerks  have  in 
all  probability  destroyed  the  bal- 
lots thinking  that  they  would  not 
be  needed  any  longer.  The  in- 
vestigation into  the  election  law 
violations  which  might  be  held  by 
the  Senate  could  hardly  be  called 
before  three  months  after  the  trial 
of  Senator  Newberry  and  the  pos- 
sibility exists  that  the  higher 
court,  to  which  an  appeal  was 
taken,  will  have  made  a  decision 
before  that  date. 

Ford  May  Be  Questioned. 
General  opinion  now  has  it  that 
Henry  Ford,  the  defeated  candi- 
date, will  come  in  for  his  share 
of  the  investigation  as  to  the 
amount  of  money  he  spent  in  his 
own  campaign.  So  far  as  can  be 
seen  from  the  surface,  the  Senate 
is  not  very  anxious  to  carry  on 
the  Newberry  investigation  with 
vigor  and  an  unrelenting  attitude. 
That  this  is  a  Republican  Congress 
may  be  one  reason  for  the  hesi- 
tancy on  the  part  of  the  Senators 
to  air  the  election  skeletons  in  the 
Michigan  closet.  The  feeling  also 
exits  with  many  of  the  Senators 
that  a  goodly  portion  of  their 
number  have  spent  equally  as 
much  money  as  Senator  Newberry 
and  they  are  displaying  a  neutral- 
ity about  the  Michigan  case  which 
is  completely  untinged  by  excited 
opposition. 

Those  who  have  sympathized 
with  Senator  Newberry  in  his  po- 
sition of  facing  possible  ejection 
from  the  Senate  as  the  close  of  an 
honorable  public  career  are  firm  in 
their  belief  that  he  will  not  at- 
tempt to  seat  himself  over  the 
disapproval  of  his  senatorial  col- 
leagues. He  affirmed  their  belief 
by  issuing  a  public  statement  that 
he  would  stay  away  from  his  seat 
in  the  Senate  until  the  entire  mat 
ter  had  been  cleared  up.  His  of- 
fice force,  however,  is  as  busy  as 
ever  and  he  gives  supervision  to 
those  matters  which  come  into  his 
line  of  duty. "  After  a  few  days  at 
the  Capital,  the  Senator  left  for 
Hot  Springs,  Va.,  to  rest  for  sev 
eral  weeks. 


The  United  States  Government 
has  a  net  investment  in  103  recla- 
mation projects  in  various  western 
States  amounting  to  $125,772,913, 
according  to  a  report  made  to  the 
Senate  by  the  Secretary  of  the  In- 
terior. The  report  covers  busi- 
ness done  by  the  Reclamation 
Service  up  to  December  31,  1919, 
as  these  are  the  latest  available 
statistics,  and  covers  the  repay- 
ment contracts  on  reclaimed  land, 
which  are  not  due  for  many  years. 

Expenditures  for  primary 
and  secondary  projects 
in  calendar  year  1919...$  8,424,837.4S 

Total  expenditures  for  pro- 
jects up  to  date  of  Dec. 
31,  1919    163,811,619.31. 

Collections  on  project  con- 
tracts up  to  date  of  Dec. 
31,  1919   38,038,705.64 

Net  investment  represent- 
ing difference  between 
total    expenditures  and 

-   collections  to  date,   125,772,913.64 

Net   cost   of  construction 

up  to  Dec.  31,  1919   130,172,780.97 

Net  operation  and  main- 
tenance cost  to  Dec.  31, 
1919   8,751,431.84 

Total  construction  repay- 
ments fo  Dec.  31,  1919..  8,759,061.11 

Uncollected  accured  con- 
struction repayment  to 
Dec.  31,  1919   771,842.31 

The  States  included  in  this  work 
of  irrigation  and  other  forms  of 
reclamation  seeking  to  convert 
desert  lands  into  fertile  fields 
are  Arizona,  California,  Colorado, 
Idaho,  Kansas,  Montana,  Ne- 
braska, Nevada,  New  Mexico, 
North  Dakota,  Oregon,  South  Da- 
kota, Utah,'  Washington,  Wyo- 
ming and  certain '  Indian  reserva- 
tions. Boise,  Idaho,  has  the  larg- 
est single  item  of  construction  ex- 
pense, with  its  total  of  $12,068,- 
255.19.  This  report  on  the  proj- 
ects was  embodied  in  a  report  on 
the  number vof  employes  in  the  De- 
partment of  the  Interior  requested 
by  the  Senate. 


BITUMINOUS  AWARD. 


The  joint  conference  held  by 
the  miners  and  operators  in  the 
bituminous  field  resulted  in  an 
adoption  of  the  Bituminous  Coal 
Commission  award  of  a  27  per  cent 
increase  in  wages.  Mines  will 
continue  until  wage  agreement  is 
j  completed  in  detail  and  it  will 
'  likely  to  be  retroactive  to  April  1. 


Conservation 
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FEDERAL  RESERVE  BOARD 

HEDGES  ON  CALL  LOANS 


NEW  PROCESS  SMOKELESS  COAL  BRIQUETS 
HAVE  VALUABLE  FUEL  OIL  RESIDUE 


W.  P.  G.  Harding,  governor  of 
the  Federal  Reserve  Board,  be- 
lieves that  the  matter  of  higher 
rates  of  interest  being  allowed 
the  call-loan  market  is  so  funda- 
mental as  to  involve  the  whole 
question  of  the  utility  of  specula- 
tive dealings  in  securities  and 
commodities  on  organized  ex- 
change. This  statement  was  em- 
bodied in  a  report  he  made  to  the 
Senate  in  response  to  a  resolution 
of  that  body  calling  for  informa- 
tion as  to  why  the  call-loan  mar- 
ket during  the  latter  half  of  Jan- 
uary and  February  of  this  year 
had  such  "ursurious  rates  of  in- 
terest." 

The  Federal  Reserve  Board  has 
never  formed  an  official  opinion 
in  regard  to  the  higher  rates  of 
interest  allowed  the  call-loan  mar- 
ket, but  the  Federal  Reserve  Act 
does  prohibit  member  banks  of  the 
Federal  Reserve  System  from  pur- 
chasing   or    discounting  notes, 
drafts  and  bills  covering  merely  in- 
vestments issued  or  drawn  for  the 
purpose  of  carrying  or  trading  in 
stocks  or  bonds.    An  exception  to 
this  rule  is  the  permission  to  nego- 
ciate  securities  and  bonds  of  the 
United  States  Government.  Gov- 
ernor Harding  said  that  the  Fed- 
eral Board  could  not  undertake  to 
form  a  judgment  on  the  call-loan 
market  without  an  investigation. 
This  would  involve  so  much  time 
that  the  work  of  the  board  would 
be  hampered,  and  even  if  auth- 
orized, stated  Mr.  Harding,  the 
board  would  not  feel  justified  in 
using  the  statutory  assessments  on 
the   Federal   Reserve   banks  to 
finance  such  a  study. 

It  was  pointed  out  that  New 
York  had  practically  the  only  call- 
loan  market  of  any  importance  in 
this  country,  and  that  the  rates 
charged  there  were  not  usurious 
because  they  were  allowed  by  the 
law.  Special  exemption  had  been 
made  by  that  State  for  call  loans 
to  carry  higher  rates  than  the  legal 
6  per  cent  rate  for  ordinary  loans. 


European  countries  have  given 
more  attention  to  conservation 
than  has  the  United  States  in  re- 
cent years.    This  is  only  natural 
in  view  of  the  fact  that  Europe's 
natural    resources    have  gone 
through  a  longer  period  of  e» 
ploitation.    The  present  exchange 
situation  has  intensified  foreign 
discussion  of  heat  and  power  effi- 
ciency.   France  has  before  her  a 
huge  scheme  to  utilize  all  water 
power  and  convert  it  into  elec- 
tricity.  Now  it  is  England  who 
comes  to  the  front  with  a  new 
system  to  make  the  most  out  of 
her  coal  supply  by  utilizing  the 
by-product  oils.  The  United  King- 
dom is  still  the  largest  consumer 
of  United  States  fuel  oil  exports. 

A  recently  organized  British 
company  is  manufacturing  a 
smokeless  fuel  known  as  coalite, 
which  is  claimed  to  be  a  natural 
briquet  generating  as  much  heat 
per  unit  as  coal,  writes  Consul 
H.  C.  Clairborne,  of  London,  in 
the  Commerce  Reports  of  the  Bu- 
reau of  Foreign  and  Domestic 
Commerce.  The  volatile  constit- 
uents of  the  coal  are  collected  by 
a  process  of  low-temperature  car- 
bonization, recent  experiments  es- 
tablishing the  following  products 
obtained  at  one  time  from  one  ton 
of  bituminous  coal: 

(a)  Three  gallons  of  motor 
spirit — nearly  double  the  usual 
yield  of  motor  spirit  from  proc- 
esses where  coal  is  distilled  at 
a  high  temperature.  This  spirit  is 
refined,  and  suitable  for  motor 
cars,  aero  engines,  tractors,  and 
every  purpose  for  which  petrol 
(gasoline)  or  benzol  is  used  today. 

(b)  Sixteen  gallons  of  oils  for 
burning,  lighting  and  lubricating. 
This  oil  is  similar  to  crude  petro- 
leum. It  can  be  burned  without 
refining,  direct  under  boilers  for 
naval  and  maritime  purposes  gen- 
erally. If  distilled  the  products 
obtained  are  even  more  valuable 
and  find  a  ready  market  for  many 
purposes.  The  crude  oil  may  be 
separated  into  motor  spirit,  cre- 
svlic  oils,  burning  oils  for  lamps, 
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Lubricating  oils,  oils  for  Diesel 
engines,  and  pitch  of  superior 
quality  for  insulating  and  other 
purposes. 

(c)  Seven  thousand  cubic  feet 
of  gas.  This  gas  is  of  higher 
quality  than  that  made  by  gas 
works  and  is  of  great  value  for 
lighting,  heating  and  power  pur- 
poses. Its  heat  value  is  600  B.  t. 
u.  per  cubic  foot,  after  removal  of 
the  light  oils,  whereas  that  of 
ordinary  coal  gas,  similarly  treat- 
ed, is  about  500  B.  t.  u. 

(d)  Twenty  pounds  of  sulphate 
of  ammonia,  for  fertilizers  and 
high  explosives. 

(e)  Fourteen  hundredweight  of 
smokeless  fuel. 

The  question  of  coal  reserves 
and  consumption  is  receiving  a 
great  deal  of  attention  and  is 
bound  up  with  such  problems  as 
the  generation  of  electricity  by 
central  power  stations  where  coal 
can  be  economically  consumed 
with  due  reference  to  the  salvage 
of  valuable  by-products,  as  well 
as  the  provision  of  smokeless  fuel 
for  household  use,  the  provision 
of  motor  spirit  capable  of  replac- 
ing gasoline,  and  the  supply  of 
fuel  oil  for  naval  and  mercantile 
use. 

At  a  recent  meeting  of  the  Brit- 
ish Association  for  the  Advance- 
ment of  Science,  Sir  Dugald  Clark 
stated  that  if  the  average  figure 
of  5  pounds  of  coal  per  horse- 
power be  reduced  to  l1/^  pounds 
or  less,  the  industrial  civilization 
of  the  United  Kingdom  would  be 
prolonged  from  500  to  1,000  years. 
At  the  1913  rate  of  consumption 
the  coal  reserves  of  the  United 
Kingdom  will  be  exhausted  in  500 
years,  and  there  is  every  prospect 
of  increased  consumption  unless 
more    economical   measures  are 
adopted.    Therefore,  as  a  matter 
of  national  economy  and  conserva- 
tion of  natural  resources,  the  burn- 
ing of  bituminous  coal  in  open 
hearths  and  furnaces  is  being  de- 
precated for  extravagance  no  less 
than  in  abatement  of  the  dirt,  dust 
and  smoke  nuisances. 
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AGRICULTURAL  BILL  AMENDMENT  INTENDED  TO  STABILIZE 
COTTON  EXCHANGE  BY  REDUCING  NUMBER  OF  COTTON  GRADES 


Cotton  exchanges  at  New  York 
and  New  Orleans  are  opposed  to 
the  amendment  to  the  Federal  ag- 
ricultural bill  offered  by  tempo- 
rary Senator  B.  B.  Comer,  of  Ala- 
bama, giving  cotton  contractors 
on  these  exchanges  protection  in 
delivery.  The  exchanges  contend 
the  specification  of  five  good 
grades  in  cotton  contracts  will 
bring  about  a  chaotic  condition  in 
their  markets  and  will  militate 
against  the  producer  selling  the 
poor  grades.  Senator  Comer  and 
the  American  Cotton  Association 
answered  this  argument  on  the 
floor  of  the  Senate  with  the  decla- 
ration that  off -grades  have  never 
been  used  for  cotton  exchange 
futures.  The  House  is  yet  to  go 
in  conference  on  this  issue  with 
the  Senate. 

Under  present  conditions  there 
are  10  different  grades  of  cotton 
delivered  under  contract.  This 
number  has  been  reduced  from  21 
grades  by  the  Lever  Act,  which 
will  become  inoperative  after  war 
is  officially  ended.  The  Comer 
amendment  specifies  the  arrange- 
ments as  to  the  delivery  of  cotton 
on  the  buying  done  through  cot- 
ton exchanges  by  giving  the  buyer 
the  right  to  demand  that  half  of 
his  purchase  shall  be  delivered  in 
cotton  rated  under  United  States 
standards  from  middling  to  mid- 
dling fair.  The  seller  would  have 
the  option  of  delivering  the  other 
half  of  the  contract  from  any  of 
the  official  standard  grades. 

Senator  Comer  discussed  the 
amendment  as  follows : 

Exchange  Should  be  Barometer. 

"I  am  free  to  admit  that  the 
restrictions  ought  to  be  much 
closer  than  the  amendment.  In 
other  words,  a  cotton  contract 
ought  to  be  exactly  like  a  corn 
contract  or  a  wheat  contract 
or  a  meat  contract.  You  can  go 
and  buy  from  one  to  ten  thousand 
"bushels  of  wheat,  or  from  one  to 
ten  thousand  bushels  of  corn,  or 
any  quantity  of  meat,  and  they 
deliver  what  you  buy.  -"With  cot- 
ton it  has  been  very,  very  differ- 
ent, and  this  multiplicity  of  grades 
is  the  cause  of  all  this  trouble 
which  we  have  with  the  cotton  ex- 
changes. 


"The  cotton  exchanges  are  in- 
tended to  be  the  barometer  of  the 
market,  not  the  thermometer.  You 
can  see  how  the  barometer  is  and 
you  know  what  the  weather  is  or 
is  going  to  be,  and  that  is  right  ; 
it  shows  the  true  weather  condi- 
tion and  indicates  the  future. 

Right  Laws  Do  Not  Govern. 
"But  the  cotton  exchange  is  like 
a  thermometer.  You  can  heat  the 
bulb  and  the  mercury  goes  up, 
or  you  can  put  the  temperature 
down  and  the  mercury  goes  off. 
In  other  words,  it  is  governed  by 
fluctuating  conditions,  and  cotton 
is  the  only  agricultural  product 
we  have  where  the  mercury  is 
used  or  allowed  to  be  used.  In 
other  words,  with  every  other  crop 
except  cotton  it  is  the  law  of  sup- 
ply and  demand  that  governs  the 
exchanges.  With  cotton  it  is  very 
different  from  that,  and  the 
greater  the  number  of  grades  that 
can  be  tendered  on  a  contract, 
the  greater  the  possibility  of  the 
use  of  the  gambling  facilities.  We 
had  21  grades  before  this  amend- 
ment was  made  last  year.  The 
seller  could  select  any  combina- 
tion of  those  21  grades,  if  he  saw 
proper,  and  deliver  to  a  buyer, 
and  deliver  within  30  days,  too, 
and  thus  bring  factitious  condi- 
tions on  the  mercury. 

Irregularities  of  Exchange. 

"Two-thirds  of  the  cotton  crop 
runs  midding  and  better,  and  two- 
thirds  of  the  cotton  mills  use  these 
grades  of  cotton.  This  is  the 
reason  why  I  wanted  these  ex- 
changes made.  There  is  a  great 
deal  of  trouble  in  controlling  the 
cotton  exchanges  and  getting 
them  to  represent  anything  like 
the  commercial  price  basis.  I  have 
the  daily  papers  here.  In  New 
York  on  March  24  March  cotton 
was  quoted  42.50.  At  one  time  it 
was  quoted  43.18  and  closed  at 
42.80.  At  New  Orleans  on  that 
date  March  cotton  was  38.50  and 
closed  at  38.45.  In  New  York 
July  cotton  was  45.02,  36.31  and 
35.60.  This  simply  shows  you 
how  they  vary  in  it.  In  other 
words,  here  is  July  cotton  more 
than  7  cents  a  pound  cheaper  than 
March  cotton  at  the  same  time, 
and  you  have  to  go  through  the 


same  crop  to  get  to  July.  The 
same  thing  is  true  of  May;  we 
have  May  2  or  3  cents  a  pound 
cheaper  than  March,  and  you 
have  to  go  through  this  year's 
crop  to  get  it.  You  cannot  get 
a  crop  before  that  time. 

Want  Reliable  Market. 

"To  give  you  further  evidence, 
I  have  from  the  Bureau  of  Mar- 
kets the  figures  on  cotton  for  the 
past  month.  On  February  20 
March  cotton  in  New  York  was 
36.52,  and  I  have  just  read  you 
that  a  few  days  ago  it  was  42.50, 
even  as  high  as  43.18. 

"You  may  ask  why  do  you  not 
buy  these  distant  months  at  the 
lower  price  and  hold  them  until 
they  mature?  I  am  perfectly 
candid.  There  is  this  trouble, 
that  the  dealer  who  cannot  afford 
to  take  the  contract  up  is  fre- 
quently compelled  to  sell  the  conr 
tract  out  and  involve  in  serious 
loss  in  that  way.  Anyone  who 
will  take  the  New  York  Exchange 
quotations  from  February  20  to 
March  25,  1920,  noting  the  re- 
markable changes  in  which  March 
cotton  advanced  more  than  6 
cents  a  pound,  while  all  the  spot 
cotton  markets  varied  the  least, 
will  appreciate  just  how  the  ex- 
change market  varies  and  the 
danger  of  it.  The  producer  and 
the  manufacturer  want  a  reliable 
regular  market,  showing  at  all 
times  the  true  conditions  of  things. 
Violent  fluctuations  in  the  futures 
market  is  dangerous  to  all  busi- 
ness except  the  gambler,  and,  as 
a  rule,  it  is  the  gambler  who 
makes  it.  The  futures  market 
should  always  be  the  true  reflex 
of  the  commercial  market." 


FOR  AMERICAN  DEAD. 


The  Secretary  of  War  asks 
Congress  to  appropriate  $21,549,- 
000  for  disposition  of  remains  of 
officers,  soldiers  and  civilian  em- 
ployees of  the  Government  who 
were  killed  or  died  abroad  during 
the  recent  war.  It  is  estimated 
that  -about  50,000  bodies  will  be 
returned  to  the  United  States  for 
burial  at  a  cost  of  $500  a  body 
and  $5,000,000  will  be  spent  for 
cemeteries  in  France. 


Advert  Iain  if 
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ADVERTISING  IN  SWITZERLAND 


American  concerns  interested  in 
inaugurating  an  advertising  cam- 
paign in  Switzerland  are  con- 
fronted with  a  problem  which  is 
difficult  to  deal  with  except 
through  an  agency  in  Switzerland 
itself,  says  United  States  Vice 
Consul  R.  E.  Schoenf eld,  of  Berne. 
Quite  apart  from  any  possible  lack 
of  knowledge  in  the  United  States 
of  Swiss  temperament  and  local 
conditions,  the  fact  that  Switzer- 
land's population  of  less  than  4,- 
000,000  is  divided  into  German- 
speaking  (71  per  cent),  French- 
speaking  (21  per  cent),  and 
Italian-speaking  (8  per  cent),  sec- 
tions creates  an  obstacle  of  con- 
siderable difficulty.  All  three  of 
these  languages  are  recognized  as 
official,  and  all  Government  de- 
crees are  published  in  these  three 
languages. 

Agencies  Control  Many  Mediums. 

There  are  less  than  half  a  dozen 
agencies  in  Switzerland  which 
largely  control  the  placing  of  ad- 
vertising. In  some  cases  these 
agencies  have  received  exclusive 
concessions  for  certain  classes  of 
advertising.  Some  of  the  more  im- 
portant newspapers  have  farmed 
out  their  advertising  space  to  cer- 
tain agencies.  One  agency  ab- 
solutely controls  the  field  of  out- 
door advertising  in  Switzerland. 
It  has  the  exclusive  concession  for 
bill  posting  in  Switzerland,  and 
possesses  space  in  every  locality 
of  any  importance.  In  the  cities 
it  has  the  privilege  of  erecting 
small,  cylindrical  buildings,  about 
4  feet  in  diameter  and  7  or  8 
feet  high,  upon  which  bills  are 
neatly  posted.  It  also  has  conces- 
sions for  street  car  advertising, 
inside  and  outside,  mountain  rail- 
ways, funiculars,  and  the  steam- 
boats running  on  the  Swiss  lakes. 
To  secure  space  in  these  places  it* 
is  necessary  to  apply  to  this 
agency. 

While  advertising  may  be  placed 
independently  and  not  through 
agencies,  there  are  still  certain 
advantages  to  be  derived  from 
placing  advertising  through  agen- 
cies. They  generally  receive  spe- 
cial rates  which  permit  them,  in 
turn,  to  grant  certain  reductions 
to  their  patrons.    In  addition  to 


iliis  obvious  advantage  there  is 
a  considerable  .simplification  in 
correspondence  and  accounts  in  a 
campaign  involving  several  news- 
papers and  different  languages,  if 
done  through  an  agency. 

Publicity  Value  of  Various 
Mediums. 

Billboards  along  railways  are 
no  longer  permitted  as  it  is  held 
that  they  disfiugre  the  country- 
side. Theater  programs,  though 
used  for  advertising,  are  of  far 
less  importance  than  in  the  United 
States.  They  are  generally  sold 
for  a  few  cents.  The  returns  from 
the  advertisements  are  not  suffi- 
icent  to  justify  their  free  distribu- 
tion. On  account  of  the  large 
number  of  tourists  who  normally 
visit  the  country,  railway  guides, 
time  tables,  and  directories  have 
proved  popular  mediums  for  ad- 
vertising. 

Although  Switzerland  embraces 
but  a  small  territory  and  commu- 
nication is  rapid  and  easy,  there 
is  no  single  newspaper  sufficiently 
national  and  sufficiently  widely 
read  to  serve  as  an  effective  medi- 
um for  an  advertising  campaign 
to  cover  the  entire  country.  Such 
a  campaign  would  necessarily  em- 
brace newspapers  in  all  the  larger 
Swiss  cities,  notably  Zurich,  Basel, 
Berne,  Geneva,  Lausanne,  and  Lu- 
verne.  The  largest  newspaper  in 
Switzerland  has  a  circulation  of 
120,000  copies  daily,  less  than  half 
a  dozen  have  circulations  of  30,- 
000  to  40,000,  another  half  dozen 
about  20,000,  and  the  rest  about 
10,000  and  less. 

For  advertising  designed  to 
reach  certain  classes,  as,  for  in- 
stance, watchmakers,  bookbinders, 
etc.,  there  are  a  number  devoted 
to  special  commercial  businesses, 
and  illustrated  papers  and  week- 
lies, which,  though  rarely  having 
a  circulation  of  more  than  a  few 
thousand,  are  found  very  useful. 


MINE  CASUALTIES. 


The  Bureau  of  Mines  has  issued 
an  advice  circular  to  mine  opera- 
tors to  provide  periodical  physical 
examinations  for  their  workmen 
as  preventative  means  for  casual- 
ties and  loss  in  production. 


PLAN  USE  OF  FEDERAL 

PRISONERS  ON  ROADS 

Good-road  enthusiasts  and  mo- 
torists will  likely  favor  a  bill  just 
introduced  by  Representative  Har- 
rison, of  Virginia,  which  will  en- 
able the  Department  of  Justice  to 
transfer  Federal  convicts  to  State 
authorities  for  use  in  highway 
construction.  Many  States  of  this 
country  have  already  made  it  le- 
gal to  use  their  own  prisoners  to 
improve  the  public  highways,  but 
as  yet  the  Federal  Government 
has  taken  no  steps  toward  mak- 
ing such  laws  national  until  the 
present  bill  appeared  in  the  House 
of  Representatives. 

The  passage  of  the  proposed 
measure  would  mean  the  estab- 
lishment of  a  convict  road  force 
in  the  Department  of  Justice.  On 
the  register  of  this  force  would  be 
only  those  prisoners  who  are  phys- 
ically fit  to  do  the  work  and  who 
are  not  dangerous  to  the  commu- 
nity at  large  because  of  their  vi- 
cious characters.  Under  the  bill 
the  United  States  court  would  be 
free  to  prescribe  in  the  sentence 
given  the  convicted  person  that  he 
was  liable  to  hard  labor  on  the 
public  roads,  and  this  is  to  apply 
to  those  persons  who  serve  sen- 
tences instead  of  paying  fines,  as 
well  as  to  those  convicted  of  vio- 
lation of  the  criminal  code. 

Any  department  of  the  Govern- 
ment   doing    road  construction 
work  would  be  eligible  to  make 
application  for  a  corps  of  the  pris- 
oners and  would  be  responsible 
for  the  care,  custody,  and  mainte- 
nance of  such  convicts,  insuring 
their  proper  return  to  the  Depart- 
ment of  Justice  after  the  work 
was  completed.    Any  State  high- 
way  commission   or    any  other 
State  agency  authorized  to  do  so 
could  borrow  this  labor  from  the 
Department  of  Justice,  which  at 
all  times  would  determine  the  reg- 
ulations and  standards  to  be  fol- 
lowed in  the  handling  of  the  men. 
These    State    roadway  project* 
would  have  to  requisition  through 
the  Secretary  of  Agriculture,  and 
if  any  breach  of  contract  is  dis- 
covered in  his  mind,  the  convicts 
could  be  ordered  back  to  Federal 
control  at  once. 

The  bill  was  sent  to  the  Com- 
mittee of  the  Judiciary  in  the 
House. 
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BILLS  TO  REIMBURSE 

GOVERNMENT  CONTRACTORS 


PRELIMINARY  CENSUS  RETURNS 


Bills  looking  to  the  relief  of 
Government  contractors  in  the 
War  and  Navy  Departments  have 
been  recently  added  to  those  now 
on  the  list  to  be  considered  by 
Congress.  Representative  Brit- 
ten, of  Illinois,  has  put  into  the 
House  a  measure  to  make  it  pos- 
sible for  the  Secretary  of  the  Navy 
to  investigate  and  reimburse  con- 
tractors who  have  suffered  losses 
since  April  6,  1917,  in  their  deal- 
ings with  the  Government. 

Only  those  contractors  whcTcan 
file  affidavits  to  show  that  they 
did  not  make  more  than  6  per 
cent  net  profit  on  the  entire  vol- 
ume of  business  done  for  the.  Gov- 
ernment will  be  allowed  to  enter 
claims  for  reimbursement.  The 
period  of  time  included  in  this 
profit-making  stipulation  is  from 
April  6,  1917,  to  June  30,  1919. 
Subcontractors  and  material  men 
are  to  be  included  in  the  term 
"contractors."  The  claims  are  to 
be  filed  within  60  days  of  the  pas- 
sage of  the  act,  which  is  H.  R. 
13390. 

Senate  Bill. 

The  bill  for  the  relief  of  con- 
tractors in  War  Department  was 
presented  to  the  Senate  by  Sen- 
ator Stanley  and  is  S.  4156.  It 
would  empower  the  Secretary  of 
War  to  ascertain  whether  any  of 
the  contracts  let  for  work  on  river 
and  harbor  improvements,  but  not 
completed  prior  to  April  6,  1917, 
have  become  inequitable  and  un- 
just on  account  of  increased  cost 
of  materials.  The  Secretary  is 
also  authorized  to  report  to  Con- 
gress a  statement  of  the  amounts 
he  has  found  should  be  paid  to 
such  contracts  if  losses  have  been 
sustained  because  of  the  changes 
brought  by  the  war,,  provided  the 
statements  do  not  contain  any- 
thing save  the  actual  losses  of  the 
holders  of  such  contracts. 

In  the  event  that  such  contracts 
were  cancelled  because  of  the 
rise  in  prices  on  material  and 
labor,  the  Secretary  would  be  au- 
thorized to  relieve  any  such  con- 
tractor or  his  bondsmen  from  fur- 
ther obligation  or  liability  because 
of  the  non-performance  of  such 
work  or  on  account  of  the  Govern- 
ment being  obliged  to  re-let  the 
contract. 


The  Director  of  the 
by  a  preliminary  count, 

City. 

Alabama : 

*Anniston  ........ 

Arkansas : 

Van  Buren   

California : 

Petaluma  ......... 

Colorado : 

Colorado  Springs  .  . 
Connecticut : 

Enfield   

Florida: 

Lakeland  .   

St.  Augustine   

Illinois : 

Aurora   

Beardstown   

Belleville   

Cicero  

Edwardsville   

Elgin   

Geneva   

Hoopeston  ........ 

Jacksonville   

Kankakee   

Lake  Forest   

Litchfield   

Maywood  

Paris   

Springfield   

Staunton   

Taylorville   

Venice   

West  Chicago   

Wheaton   

Woodstock   

Indiana : 

Clinton   

Jeffersonville   

Peru   

West  Terre  Haute. 

Whiting   

Iowa : 

Cedar  Falls   

Centerville   

Clarinda   

Davenport   

Waterville   

Kentucky : 

Dayton   

Winchester   

Louisiana : 

Monroe    .  .  

West  Monroe  .... 
Maine: 

Bangor   

Maryland : 

Frederick   

Michigan : 

Cadillac   

Minnesota : 

Winona   

Missouri : 

Brookfield   

Clinton   

De   Soto   .  

Hannibal   

Nebraska : 

Columbus   

Grand  Island   

Hastings   

Scott's  Bluff   

New  Jersey : 

tBelleville<  

Bloomfield   

New  York : 

Batavia   

Cortland   

Geneva   

Gloversville   

Johnstown   

Little  Falls   

Lockport  

Salamanca   

Saratoga    Springs .  . 

Whitehall  .  

North  Carolina: 

Ashevifle  

Concord   

North  Dakota: 

Fargo   

Grand  Forks   

Jamestown   

Ohio: 

Norwood   , 

St.   Bernard   , 

Steubenville   

Oklahoma : 

Durant    .  .■  


Census  has  announced  the  population  of  the  following  cities  as  shown 
subject  to  correction,  of  the  returns  of  the  Fourteenth  Census: 


1920. 

17,734 
5,224 
6,226 

29,572 

11,708 

7,062 
6,192 

36,265 
7,111 

24,741 

44,995 
5,336 

27,431 
2,803 
5,451 

15,713 

16,721 
3,360 
6,215 

12,072 
7,985 

59,183 
6,027 
5,806 
3,895 
2,594 
4,137 
5,523 

10,962 
10,098 
12,561 
4,307 
10,140 

6,316 
8,486 
4,511 
56,727 
183 

7,646 
7,866 

12,675 
2,240 

25,948 

11,066 

9,734 

19,143 

6,304 
5,098 
4,903 
18,950 

5,410 
13,960 
11,647 

6,912 

15,696" 
22,011 

13,541 
13,294 
14,648 
22,026 
10,905 
13,029 
21,308 

9,276 
13,181 

5,258 

28,504 
9,903 

21,961 
13,950 
6,627 

24,966 
6,312 
28,508 

7,340 


Population. 

1910. 

12,794 

3,878 

5,880 

29,078 

9,719 

3,719 
5,494 


29,807 
6,107 

21,122 

14,557 
5,014 

25,976 
2,451 
4,698 

15,326 

13,986 
3,349 
5,971 
8,033 
7,664 

51,678 
5,048 
5,446 
3,718 
2,378 
3,423 
4,331 

6,229 
10,412 
10,910 
3,083 
6,587 

5,012 
6,936 
3,832 
43,028 


6,979 
7,156 

10,209 
1,127 


10,411 

8,375 

18,583 

5,749 
4,992 
4,721 
18,341 

5,014 
10,326 
9,338 
1,746 

9,891 
15,070 

11,613 
11,504 
12,446 
20,642 
10,447 
12,273 
17,970 

5,792 
12,693 

4,917 

18,762 
8,715 

14,331 
12,478 
4,358 

16,185 
5,002 
22,391 

5,330 


1900. 
9,695 
2,573 
3,871 

21,085 

6,699 

1,180 
4,272 

24,147 
'  4,827 

17,484 

16,310 
4,157 

22,433 
2,446 
3,823 

15,078 

13,595 
2,215 
5,918 
4,532 
6,105 

34,159 
2,786 
4,246 
2,450 
1,877 
2,345 
2,502 

2,918 
10,774 
8,463 
651 
3,983 

5,319 
5,256 
3,276 
35,254 


6,104 
5,964 

5,428 
775 


Increase 
1910-1920. 
No.      Per  cent. 


Increase 
1900-1910. 
No.      Per  cent. 


24,803  21,850 


9,296 

5,997 

19,714 

5,484 
5,061 
5,611 
12,780 

3,522 
7,554 
7,188 


5,907 
9,668 

'  9,180 
9,014 
10,443 
18,349 
•  10,130 
10,381 
16,581 
4,251 
12,408 
4,377 

14,694 
7,910 

9,589 
7,652 
2,853 

6,480 
3,384 
14,349 

4,510 


4,940 

1,346 

346 

494 

1,989 

3,343 
698 

6,458 

1,004 

3,619 
30,438 
322 

1,455 
352 
753 
387 

2,735 
11 
244 

4,039 
321 

7,479 
979 
360 
177 
216 
714 

1,192 

4,733 
-314 
1,651 
1,224 
3,553 

1,304 
1,550 
679 
13,699 


667 
710 

2,466 
1,113 

1,145 
655 

1,359 

560 

555 
106 
182 
609 

396 
3,634 
2,309 
5,166 

5,805 
6,941 

1,928 
1,790 
2,202 
1,384 
458 
756 
3,338 
3,484 
488 
341 

9,742 
1,188 

7,630 
1,472 
2,269 

8,781 
1,310 
6,117 

2,010 


38.6 
34.7 

5.9 

1.7 

20.5 

89.9 
12.7 

21.7 
16.4 
17.1 
209.1 
6.4 
5.6. 
14.4 
16.0 
2.5 
19.6 
0.3 
4.1 
50.3 
4.2 
14.5 
19.4 
6.6 
4.8 
9.1 
20.9 
27.5 

76.0 
-3.0 
15.1 
39.7 
53.9 

26.0 
22.3  . 
17.7 
31.8 


9.6 
9.9 

24.2 
98.8 

4.7 

6.3 

16.2 

3.0 

9.7 
2.1 
3.9 
3.3 

7.9 
35.2 
24.7 
295.9 

58.7 
46.1 

16.6 
15.6 
17.7 
6.7 
4.4 
6.2 
18.6 
60.2 
3.8 
6.9 

51.9 
13.6 

53.2 
11.8 
52.1 

54.3 
26.2 
27.3 

37.7 


3,099 

1,305 

2,009 

7,993 

3,020 

2,539 
1,222 

5,660 
1,280 
3,638 
-1,753 
857 
3,543 
5 

875 
248 
391 
1,134 
53 
3,501 
1,559 
17,519 
2,262 
1,198 
1,268 
501 
1,078 
1,829 

3,311 
-362 
2,447 
2,432 
2,604 

r-307 
1,680 
556 
7,774 


875 
1,192 

4,781 
352 

2,953 

1,115 

2,378 

-1,131 

265 
-69 
-890 
5,561 

1,492 
2,772 
2,150 


3,984 
5,402 

2,433 
2,490 
2,003 
2,293 
317 
1,892 
1,889 
1,541 
284 
540 

4,068 
805 

4,742 
4,826 
1,505 

9,705 
1,618 
8,042 

820 


32.0 

50.7 

51.9 

37.9 

45.1 

215.2 
28.6 

23.4 
26.5 
20.8 
-10.7 
20.6 
15.8 

0.2 
22.9 

1.6 

2.9 
51.2 

0.9 
77.3 
25.5 
51.3 
81.2 
28.2 
51.8 
26.7 
46.0 
73.1 

113.5 
-3.4 
28.9 

373.6 
65.4 

-5.8 
32.0 
17.0 
22.1 

14.3 
20.0 

88.1 
45.4 

13.5 

12.0 

39.7 

-5.7 

4.8 
-1.4 
-15.9 
43.5 

42.4 
36.7 
29.9 


67.4 
55.9 

26.5 
27.6 
19.2 
12.5 

3.1 
18.2 

8.4 
36.3 

2.3 
12.3 

27.7 
10.2 

49.5 
63.1 
52.8 

149.8 
47.8 
56.0 

18.2 


Legal 
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City. 

Pennsylvania: 

Hl'UVCl-      M<'ll(l(IWH  .  .  . 

Du  Bois   

Sarrlsburg   

Lebanon   

Meadvillc   

Shamokin   

South  Carolina: 

Anderson   

Bcnnettsville   

Hartaville   

Marion   

Orangeburi?   

Sumter   

South  Dakota: 

Yankton   

Tennessee: 

Nashville   

Texas 

Bonham   

Bryan   

Corsicana   

Hillsboro   , 

Sulphur  Springs  .  .  . 
West  Virginia: 

Elkins   

Keyser   

Sistersville   

Wisconsin : 

Grand  Rapids   

Marshfield   

Oshkosh   

Portage   

Sheboygan   

Waupaca    .  J  

♦Corrected  figures. 
tBelleville  township 


Population 

1920. 

1910. 

1900. 

1,709 
18,681 
75  917 
24,648 
14  568 
2l',204 

1,580 
12,628 
64  186 
19,240 
12  780 
191688 

1,878 
9,875 
50,167 
17,628 
10,291 
18',202 

10,585 

8,197 

8,624 

8,892 

7,290 

o  r.im 
y,o  uo 

9,654 
2,646 
2,865 
3,844 
5,906 
8  109 

5,498 
1,929 
704 
1,881 
4,455 
5,678 

5,024 

8,787 

4,125 

1 18,842 

HO  865 

6,008 
6,295 

11,856 
6,952 
5,558 

4,844 
4,182 
9,749 
6,115 
5,151 

6,042 
8,589 
9,818 
5,346 
3,636 

6,777 
6,003 
3,238 

5,260 
8,705 
2,684 

2,016 
2,586 
2,979 

7,243 

7,394 
33,162 

5,582 
80,955 

2,839 

6,621 

5,783 
33,062 

5,440 
26,398 

2,789 

4,493 

5,240 
28,284 

6,469 
22,962 

2,912 

Increase 
1910-1920. 


Increase 
1900-1910. 


No. 

Per  cent. 

IN  O. 

I' or  cent. 

179 

11.7 

152 

11.0 

1,058 

8.4 

H.24K 

84.6 

11,731 

18.8 

14,019 

27.9 

6,403 

28.1 

1,612 

9.1 

1,788 

14.0 

2,489 

24.2 

1,616 

8,2 

1,886 

7.6 

881 

O  1 

V.i 

a  inn 

4,101) 

75  6 

551 

OA  Q 

ZU.O 

717 
111 

87  2 

1,259 

58.2 

1,OOJ. 

285  9 

48 

1.2 

2,013 

109.9 

1.384 

23.4 

1.461 

82.6 

1,899 

17.8 

O  AQft 
6,400 

AO  U 

1,237 

82.7 

-838 

-8.2 

7,978 

n  o 

OO  A  O  O 

zv,4yy 

0  O .  O 

1,164 

Z4.U 

1  a  q 

— o.y 
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incorporated  as  Belleville  town  in  1910. 


TO  ADMIT  8-CENT 

PRINT  PAPER  FREE 


The  House  has  taken  steps  to 
protect,  as  far  as  possible,  those 
small  papers  of  the  country  which 
might  have  to  go  out  of  busi- 
ness if  the  print-paper  shortage 
reached  a  more  acute  stage  than 
that  at  which  it  now  stands. 
Unanimous  consent  was  given  to 
a  bill  lifting  the  import  tax  from 
print  paper  selling  at  not  more 
than  8  cents  a  pound.  The  bill 
has  gone  to  the  Senate  as  an  emer- 
gency measure  and  will  likely  be 
taken  up  at  an  early  date. 

PILGRIM  COIN  PROPOSED. 


A  50-cent  coin  commemorating 
the  landing  of  the  Pilgrims  300 
years  ago  may  be  authorized  by 
Congress.  Representative  Walsh, 
of  Massachusetts,  has  introduced 
a  bill  providing  for  the  coinage  of 
500,000  of  these  pieces,  the  dies 
and  other  necessary  preparations 
for  which  would  be  paid  by  some 
State,  presumably  Massachusetts. 
The  memoriaf  pieces  would  be  le- 
gal tender  and  of  standard  weight, 
composition,  diameter,  and  device. 
The  bill  has  been  sent  to  the  Com- 
mittee on  Coinage,  Weights,  and 
Measures  of  the  House. 


COMMERCE  EXHIBITS  AT 

NEW  YORK  EXHIBITION 


The  House  of  Representatives 
has  authorized  the  shipping  of  ex 
hibits  by  the  Department  of  Com 
merce  to  the  National  Marine 
Exposition  to  be  held  in  New 
York  this  month.  Participation 
by  the  Government  in  the  display 
through  demonstrations  of  the 
work  being  done  by  the  Bureau 
of  Navigation,  of  the  Lighthouse 
Service,  of  the  Life  Saving  Service, 
and  the  Coast  Guard  Service  is  ex- 
pected to  encourage  foreign  and 
domestic  commerce  in  the  United 
States.  The  exposition  is  to  be 
held  in  the  Grand  Central  Palace. 


U.  S.  SUPREME  COURT 

HEARS  WET  ARGUMENTS 


EXCESS-PROFITS  TAXES. 


Newspaper  reports  to  the  con- 
trary, the  Finance  Committee  of 
the  Senate  and  the  Ways  and 
Means  Committee  of  the  House  of 
Representatives  are  not  to  con- 
sider the  abolition  of  the  excess- 
profits  tax  in  their  present  delib- 
erations on  the  tax  bill.  These 
conferences  are  held  merely  to 
make  certain  legislative  changes 
sought  by  the  Treasury  Depart- 
ment, according  to  Representative 
Mondell,  of  Wyoming,  the  Repub- 
lican floor  leader  of  the  House, 
who  vigorously  denies  any  altera- 
tion in  the  excess-profits  laws  dur- 
ing this  session. 


The  time  of  the  United  States 
Supreme  Court  before  its  recess 
last  week  was  occupied  with  the 
hearing  of  arguments  against  the 
eighteenth  amendment.  Attorney 
General  Thomas  P.  McCran,  of 
New  Jersey,  and  Elihu  Root,  the 
latter  representing  Christian  Fei- 
genspan,  a  brewer,  of  Newark, 
N.  J.,  were  the  principal  speakers 
against  the  amendment. 

Mr.  Root  maintained  that  only 
two  ways  existed  to  insert  a  pro- 
hibition amendment  in  the  Consti- 
tution. One  was  to  transfer  power 
to  regulate  the  liquor  traffic  to 
Congress,  as  was  done  in  the  ques- 
tion of  interstate  commerce,  and 
the  other  to  call  a  convention  to 
propose  amendments  on  the  same 
authority  as  for  the  original  Con- 
stitution. 

The  court's  recess  will  extend 
to  April  19  instead  of  April  12,  as 
originally  announced.  This  has 
been  taken  to  mean  that  an  opin- 
ion might  be  rendered  when  the 
court  reconvenes. 

The  list  of  decisions  follows : 

No.  350.  Charles  Glen  Collins,  appel- 
lant, vs.  Frank  M.  Miller,  United  States 
marshal  for  the  Eastern  district  of 
Louisiana;  and 

No.  351.  Thorn  F.  Carlisle,  British 
consul  general,  appellant,  vs.  Charles 
Glen  Collins;  appeals  from  the  district 
court  of  the  United  States  for  the  East- 
ern district  of  Louisiana;  dismissed  for 
want  of  jurisdiction.  Opinion  by  Mr. 
Justice  Brandeis. 

No.  373.  Strathearn  Steamship  Com- 
pany, Ltd.,  petitioner,  vs.  John  Dillon; 
on  writ  of  certiorari  to  the  United  States 
circuit  court  of  appeals  for  the  Fifth 
Circuit;  judgment  affirmed  with  costs, 
and  cause  remanded  to  the  district  court 
of  the  United  States  for  the  Northern 
district  of  Florida.  Opinion  by  Mr.  Jus- 
tice Day. 

No.  391.  J.  M.  Thompson,  master  and 
claimant  of  the  steamship  Westmeath, 
&c,  petitioner,  vs.  Peter  Lucas  and  Gus- 
tav  Elixt;  on  writ  of  certiorari  to  the 
United  States  circuit  court  of  appeals 
for  the  Second  circuit;  judgment  affirmed 
with  costs,  and  cause  remanded  to  the 
district  court  of  the  United  States  for 
the  Eastern  district  of  New  York. 
Opinion  by  Mr.  Justice  Day. 
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Health 


WORLD  LABOR  SHORTAGE  DUE  IN  PART  TO  DISEASE; 

INFLUENZA  KILLED  MILLIONS,  SAYS  SURGEON  GENERAL 


Disease  and  famine  are  form- 
ing an  effective  barrier  to  a  re- 
sumption of  normal  world  trade, 
according  to  Dr.  Hugh  S.  Cum- 
ming,  Surgeon  General  of  the 
United  States  Public  Health  Serv- 
ice, who  has  just  returned  to 
Washington  after  two  years  of  a 
careful  study  of  conditions  in 
Europe  and  Asia. 

"The  man  power  of  the  world 
is  woefully  short,"  said  Dr.  Cum- 
ming.  ' '  The  war  casualties  alone 
account  for  much  of  this,  but  in 
addition  to  the  casualties  in  the 
various  armies,  influenza  killed  off 
several  more  millions.  So  far  as 
I  am  aware,  there  is  hardly  any 
phice  in  the  world  that  escaped 
the  epidemic  of  1918-19.  Thus  we 
have  these  two  causes  responsi- 
ble for  an  enormous  shortage  in 
world  labor.  We  may  still  add  to 
this  the  effect  of  epidemic  diseasss 
that  are  even  now  sweeping 
through  Asia  and  eastern  and  cen- 
tral Europe,  regions  where  in  nor- 
mal times  large  quantities  of  raw 
materials  and  foods  are  produced. 

"Unfortunately  there  are  no  re- 
liable statistics  available  for  the 
countries  which  appear  to  be  suf- 
fering most,  but  we  may  make  some 
comparisons  which  are  illustrative. 
In  the  United  States  in  a  normal 
year,  for  each  person  gainfully  em- 
ployed there  is  a  loss^of  nine  days 
due  to  sickness,  a  large  part  of  it 
being  preventable.  There  were  ap- 
proximately 290,000  deaths  from 
pneumonia  in  the  United  States  in 
1918.  For  every  death  from  pneu- 
monia in  the  United  States  we 
count  125  sick  days.  There  were 
over  13,000  deaths  from  typhoid 
fever.  A  death  from  typhoid  fever 
corresponds  to  a  loss  of  from  450 
to  500  sick  days.  There  were  over 
150,000  deaths  from  tuberculosis. 
A  death  from  tuberculosis  corre- 
sponds to  slightly  more  than  500 
sick  days  among  whites  and  slight- 
ly less  than  this  among  colored. 
Loss  From  Malaria. 

"While  it  is  true  that  these  are 
diseases  in  which  the  death  rates 
are  high,  that  is  not  the  chief  factor 
in  causing  the  high  economic  loss. 
Malaria  fever  very  well  illustrates 
the  economic  loss  to  the  world  due 


to  a  disease  in  which  the  mortality 
rate  is  low.  Although  conservative 
estimates  place  the  number  of  cases 
of  malaria  fever  in  the  United 
States  at  above  7,000,000  cases  an- 
nually, the  death  rate  gives  no  in- 
dication of  this  high  prevalence. 
Yet  each  case  of  malaria  fever  rep- 
resents a  loss  of  several  working 
days  and  a  continued  lowering  of 
efficiency.  If  we  could  eradicate 
this  malaria  in  the  South,  and  other 
preventable  diseases  throughout  the 
Nation,  the  increased  efficiency  in 
man  power  would  far  more  than 
offset  the  loss  to  the  United  States 
due  to  the  war  and  the  influenza 
epidemic. 

Foreign  Industries  Hampered. 

"We  know  that  in  a  number  of 
countries  of  the  Old  World  produc- 
tion has  ceased,  or  become  inade- 
quate, as  a  result  of  disease.  Large 
fertile  areas  have  not  been  cul- 
tivated since  the  war,  industries  are 
idle,  or  practically  so.  In  addition 
to  this  we  are  facing  an  extensive 
spread  of  pestilential  diseases,  yet 
these  dangerous  diseases  can  be 
controlled,  for  we  know  a  great 
deal  about  them.  Altogether  the 
economic  loss  is  enormous.  Typhus 
fever  is  spread  by  the  body  louse; 
bubonic  plague  by  the  flea-infested 
rat;  malaria  fever  is  spread  by  a 
mosquito. 

"In  the  tropical  countries  ma- 
laria is  more  prevalent  than  it  is 
in  the  southern  part  of  the  United 
States.  It  is  also  more  deadly.  In 
some  of  the  West  Indies  malaria 
causes  one-fifth  of  the  total  deaths. 
The  work  at  Panama  and  elsewhere 
has  demonstrated  how  completely 
malaria  can  be  controlled  by  prop- 
erly conducted  sanitary  operations. 

"In  1917  in  British  India  there 
were  267,002  deaths  from  cholera; 
62,277  from  smallpox;  437,036 
from  plague,  and  4,555,221  from 
'fevers,'  a  large  portion  of  which 
were  due  to  malaria.  All  of  the 
diseases  named  here  are  prevent- 
able. The  disease  condition  is 
probably  as  bad  today  as  it  was  in 
1917. 

"I  have  given  only  the  more 
striking  instances.  It  would  take 
no  stretch  of  the  imagination  to 
figure  the  economic  saving  to  the 
world  if  these  preventable  dis- 


eases could  feel  the  force  of  a  joint 
attack  from  the  nations  of  the 
world.  Possibly  no  single  factor 
would  help  more  to  restore  the 
world  to  a  normal  basis. 

"But  there  is  another  and  more 
important  reason  why  this  world 
disease  situation  should  concern 
the  United  States.  We  must  be 
constantly  alert  to  prevent  some  of 
these  highly  communicable  dis- 
eases reaching  this  country.  The 
typhus  fever  that  is  raging  in  Asia 
and  eastern  Europe  is  .filtering 
through  into  western  Europe.  It 
will  require  the  exercise  of  every 
precaution  to  prevent  it  becoming 
epidemic  in  some  of  the  European 
nations.  If  that  should  occur  it 
would  be  a  gigantic  task  to  keep  it 
from  reaching  the  United  States. 
Danger  From  Bubonic  Plague. 
"Even  more  dangerous,  because 
more  infectious,  is  the  spread  from 
one  European  port  to  another  of 
bubonic  plague.  During  the  past 
few  years  plague  has  gradually  in- 
vaded one  Mediterranean  port 
after  another,  so  that  at  present 
there  is  probably  no  important  port 
in  that  sea  which  does  not  harbor 
plague  infection.  This  is  really  a 
very  serious  situation  in  view  of 
the  great  increase  in  commerce 
which  the  United  States  will  soon 
be  carrying  on  with  all  the 
European  ports.  We  face  a  try- 
ing situation  and  need  to  maintain 
our  defensive  machinery  in  the  best 
possible  condition.  In  addition  to 
the  regular  quarantine  officers  at 
the  various  ports  in  the  United 
States,  the  United  States  Public 
Health  Service  is  now  maintaining 
a  number  of  experienced  quaran- 
tine officers  in  various  points  in 
Europe,  in  order  to  keep  a  close 
watch  on  all  of  these  diseases  and 
keep  the  service  advised." 


ASK  MORE  FOR  TREASURY. 


Secretary  Houston  has  been  ob- 
liged to  ask  for  $150,000  addi- 
tional to  his  recent  request  for 
money  to  print  the  Treasury  pub- 
lications, because  a  fire  destroyed 
that  much  property  in  the  Divi- 
sion of  Printing  and  Stationery 
after  the  first  estimate  of  $25,000 
had  been  forwarded  to  Congress. 
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GOVERNMENTAL  TREATMENT  OF  INDUSTRIAL  INSURANCE 


While  the  United  States  Gov- 
ernment does  seek  to  express  the 
highest  standards  attainable  in 
this  country  along  many  lines  of 
endeavor,  it  oftentimes  follows 
rather  than  leads  the  pioneer  work 
done  in  some  fields  by  State  or 
private  enterprise.  The  compara- 
tively new  venture  of  the  Federal 
Government  into  that  relationship 
with  its  employes  which  recog- 
nizes an  employer's  liability  for 
injury  sustained  while  on  duty 
has  only  been  operating  since 
April,  1917. 

It  is  administered  by  the  United 
States   Employes'  Compensation 
Commission.    The  United  States 
Government  is  the  largest  single 
employer  in  the  world,  with  more 
than  100,000  men  and  women  at 
work  at  Washington  and  with  a 
war-time  pay  roll  of  nearly  1,000,- 
000  persons.    Yet  it  is  just  now 
considering  the  employment  of  a 
Federal  safety   engineer,  whose 
function  will  be  the  co-ordination 
of  all  the  safety  measures  discov- 
ered through  the  Government  de- 
partments for  the  protection  of  its 
employes.  Ten  years  ago  the  large, 
industrial  companies  throughout 
the  country  were  demonstrating 
the  economy  of  this  feature  of  fac- 
tory management  and  the  Govern- 
ment itself  has  gradually  come  to 
have  these  engineers  attached  to 
certain  isolated  bureaus.   The  rec- 
ommendations made  by  the  Com- 
pensation Commission  in  its  last 
annual  report  to  Congress  ask  for 
authority  to  employ  such  an  engi- 
neer to  take  the  valuable  experi- 
ence gained  in  the  bureaus  already 
having  such  engineers  and  apply 
this  knowledge  to  all  branches. 
The  matter  has  come  before  the 
public  at  this  time  because  the 
House  Committee  on  Appropria- 
tions is  preparing  to  report  out  at 
once  the  sundry  civil  bill,  which 
carries  the  funds  for  the  Compen- 
sation Commission  in  its  provi- 
sions. 

The  idea  of  having  a  general 
safety  engineer  for  the  Govern- 
ment is  susceptible  to  the  same 
possibilities  which  all  similar  sug- 
gestions made  by  the  executives 
at  Washington  encounter.  If  the 
same  type  of  man  is  employed  for 
the  biggest  safety  engineering  job 
in  the  United  States  as  might  be 
eligible  for  a  single  bureau,  the 


Government  gains  little  else  but 
another  employe  to  its  already 
heavy  pay  roll.  If  a  man  with 
vision  enough  to  properly  fill  this 
biggest  job  of  safety  engineering 
and  to  develop  the  science  of  con- 
serving human  life  under  the 
strain  of  modern  industrial  work 
is  retained,  the  Government  will 
save  the  cost  of  operating  such  an 
office  through  the  reduced  claims. 

The   Government   has  experi- 
enced much  the  same  results  from 
the  first  years  of  its  compensation 
net  that  State  and  private  enact- 
ments have  had.   Claims  for  death 
awards  are  added  rapidly  and  in 
large  numbers,  while  the  cessation 
of  payments  have  been  negligible. 
As  the  law  takes  care  of  perma- 
nently disabled  persons  also,  there 
is  gradually  being  built  up  a  per- 
manent total  disability  roll  of  ben- 
eciaries  which  is  making  greater 
demands  from  month  to  month 
on  the  Government  compensation 
funds.   For  the  fiscal  year  of  1919 
there  was  a  slight  increase  in  the 
monthly  number  of  claims  for  in- 
jury compensation  over  1918,  and 
the  death  claims  increased  from 
30   a  month  to  an  average  of 
43  a  month  for  the  later  year. 
The  Government  has  spent  over 
$500,000  in  medical  service  for  the 
35,039  injury  cases  reported.  The 
net  expenditures  for  1919  from 
the  compensation  fund  were  $1,- 
399,757,  which  was  an  increase  of 
98  per  cent  over  the  first  full  fiscal 
year  of  the  commission,  which  was 
1918. 

Increase  Recommended. 

The  commission  has  recom- 
mended that  the  monthly  amounts 
allowed  for  injury  awards  be  in- 
creased to  meet  the  high  cost  of 
living  and  that  the  Government 
make  its  liability  extend  to  em- 
ployes of  private  concerns  in  the 
District  of  Columbia.  Under  cer- 
tain clauses  the  Government  now 
recovers  from  private  concerns  for 
a  part  of  the  damages  it  pays  an 
injured  employe  if  the  third  party 
obligation  can  be  proved.  These 
refunds  amounted  to  $11,437  for 
the  fiscal  year  of  1919. 

In  extent  and  medical  interest 
the  cases  of  injury  handled  by  the 
Government  are  unique.  Claims 
are  awarded  on  all  types  of  cases, 
from  the  stenographer  in  the  War 


Department  who  gets  occupa- 
tional neurit!*  from  using  her 
arms  too  much  in  typewriting  to 
the  assistant  surgeon  of  the  Pub- 
lic Health  Service,  who  lost  his 
life  while  fighting  the  influenza 
germ. 

Some  of  the  provisions  of  the  act, 
briefly  summarized,  are  as  follows: 

Injuries  compensated. — Personal  in- 
juries sustained  while  in  the  perform- 
ance of  duty  causing  death,  or  disability 
for  more  than  three  days — if  not  due  to 
intoxication,  willful  misconduct,  or  in- 
tention to  bring  about  injury. 

Persons  compensated. — All  civil  em- 
ployes of  the  United  States  and  of  the 
Panama  Railroad  Co. 

Compensation  for  death. — fa)  Burial 
expenses  not  exceeding  $100  and  trans- 
portation of  body  of  residents  of  the 
United  States  dying  away  from  home 
station,  if  relatives  desire  it. 

(b)  To  widow  or  dependent  widower 
alone,  35  per  cent  of  the  monthly  wages 
of  the  deceased,  with  10  per  cent  addi- 
tional for  each  child,  the  total  not  to 
exceed  66  2-3  per  cent. 

(c)  If  no  parent  survives,  25  per  cent 
to  one  child  and  10  per  cent  additional 
for  each  additional  child,  the  total  not 
to  exceed  66  2-3  per  cent. 

(d)  To  wholly  dependent  parents  of 
deceased,  25  per  cent  if  one,  40  per  cent 
if  both,  are  dependent;  if  partially  de- 
pendent, a  lower  percentage  according  to 
the  degree  of  dependency;  if  there  is  a 
widow,  widower,  or  child,  the  parents' 
rights  are  subordinate,  and  the  total 
awards  may  not  exceed  66  2-3  per  cent. 

(e)  Other  dependent  relatives  receive 
benefits  in  smaller  amounts  subject  to 
the  claims  of  the  foregoing  relatives. 

Payment  to  a  widow  or  dependent 
widower  terminate  on  their  death  or  re- 
marriage; to  a  child  on  marriage,  reach- 
ing the  age  of  18,  or  if  over  18  and  in- 
capable of  self-support,  on  becoming 
capable  of  self-support;  payments  to 
other  beneficiaries  are  subject  to  the 
above  limitations,  but  may  in  no  case 
continue  beyond  eight  years. 

Payments  in  any  case  are  subject  to 
a  maximum  of  $66.67  per  month,  and  to 
a  minimum  of  $33.33,  unless  the  actual 
earnings  are  less  than  that  amount, 
when  the  compensation  shall  equal  the 
earnings. 

Compensation  for  disability. — (a)  Rea- 
sonable medical,  surgical  and  hospital 
services  and  supplies;  such  services  and 
supplies  to  be  furnished  by  United 
States  medical  officers  and  hospitals 
wherever  practicable. 

(b)  For  total  disability,  66  2-3  per 
cent  of  the  monthly  pay  during  the  con- 
tinuance of  such  disability- 

(c)  For  partial  disability,  66  2-3  per 
cent  of  the  difference  in  wage-earning 
capacity  due  to  such  disability. 

Payments  are  subject  to  the  same 
maximum  and  minimum  amounts  as  in 
case  of  death.  Payments  on  account  of 
death  or  permanent  disability  may  be 
commuted  to  a  lump  sum,  in  the  dis- 
cretion of  the  commission. 
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Customs 


CUSTOMS  INFORMATION  FOR  IMPORTERS  AND  EXPORTERS 

The  following  list  of  customs  districts,  headquarters,  and  ports  of  entry,  compiled  for  The  United 
States  Bulletin,  is  correct  to  this  date  and  includes  all  changes  made  since  December  24, 1917.  It  includes 
also  ports  at  which  merchandise  may  be  entered  for  immediate  transportation  without  appraisement,  ports 
of  delivery  under  the  immediate  transportation  act,  ports  at  which  bonded  warehouses  are  established,  and 
ports  where  the  custom  house  premises  are  used  for  the  storage  of  imported  merchandise  m  bond. 

LIST  OF  CUSTOMS  DISTRICT,  HEADQUARTERS,  AND  PORTS  OF  ENTRY. 

Nn    <U    District  of  Alaska.     No.  32,  District  of  Hawaii.     No.  33,  District  of  Montana  City,  Rome,  Santa  Maria,  Del 
p„t  i^nt/v      Juneau   Cor-  Ports    of    entry:      Honolulu,  and  Idaho.     Ports    of    entry:  Rio,  Eagle  Pass. 
do°vt  eU   Fyairbirs   FoSy-  K  Kahului,  \oloa,   Mahu-  Great  Falls  Eastport,  Gateway     No  25  District  of  San  Diego 
mile    Ketchikan,  Nome,  Skag-  kona.  Port  Hill,  Sweetgrass.  Calexico  Camno'  TiaJuana 

way,  St.  Michael,  Sulzer,  Un-  No.  40,  District  of  Indiana.  No.  20,  District  of  New  Or-  ^*™™>  £Kct  of  San  Fran- 
alaska,   Wrangell.  Ports  of  entry:     Indianapolis,  leans.     Ports  of  entry:     New  cisco'     ports   of  entry  San 

No.  26,  District  of  Arizona.  Evansville.  Orleans,  Morgan  City.  Francisco  (including  Oakland), 

Ports  of  entry:  Nogales,  Doug-      No.    44,    District    of    Iowa.     No.  10,  District  of  New  York.  Eureka,  Port  San  Luis, 
las,  Naco,  Yuma.  Ports   of  entry:    Des  Moines,  Ports  of  entry:    New  York,  Al-    No    16>    District    of  South 

No.   9,   District   of   Buffalo.  Sioux  City,  Dubuque.  bany,  Greenport  Newark,  N.  J.,  Carolina.      Ports    of  entry: 

Ports  of  entry:  Buffalo,  Dun-  No.  42,  District  of  Kentucky.  Patchogue,  Perth  AniDoy,  N.  J.  Charleston,  Beaufort,  George- 
kirk,  Lewiston,  Niagara  Falls,  Ports  of  entry:  Louisville,  Pa-     No.    15,    District    of    North  town_ 

North    Tonawanda    (including  ducah.  Carolina.    Ports  of  entry:  Wil-     No.  7;  District  of  St.  Law- 

Tonawanda).  No.     27,     District    of    Los  mington,    Beaufort,    Elizabeth  rence<     Ports  of  entry.  0g- 

No  39,  District  of  Chicago.  Angeles.  Port  of  entry:  Los  City  Manteo,  Newbern,  Wins-  densburg,  Alexandria  Bay, 
Ports  of  entry:  Chicago,  Michi-  Angeles.  ton-Salem.  Cape      Vincent  Champlam, 

ean  Citv   Peoria  ~  No.  1,  District  of  Maine  and     No.    41,    District    of    Ohio.  Chateaugay,    Chauront,  Clay- 

tvt  ah  tv  *'■  i  *  r  ^™■aAn  New  Hampshire.  Ports  of  en-  Ports  of  entry:  Cleveland,  ton,  Fort  Covington,  Malone, 
No.  47,  District  oi  i,oioraao.  Portland,   Me.,    Bangor,  Ashtabula,   Cincinnati,  Colum- Mooers,    Morristown,  Nyando, 

Port  o±  entry:    Denver.  ^  Harbor)  Me  j  Belfast,  bus,    Conneaut,   Dayton,   Erie,  Plattsburg,  Rouses  Point,  Wad- 

No.  6,  District  of  Connecti-  poottibay,  Bridgewater,  Calais,  Pa.   Fairport,   Lorain,   Put   in  dington.         ,  „ 
cut.    Ports  of  entry:     Bridge-  Castine;    Eastport,    Ellsworth,  Bay,  Sandusky,  Toledo.  No.  45,  District  of  St.  Louis, 

port,  Greenwich,  Hartford,  Now  Fort  Fairfieldj  Fort  Kent>  Houl-     No-  46    District  of  Omaha.  Ports  of  entry:    St.  Louis  (in- 
Haven,  Middletown,  New  Lon-  t         Limestone,     Lowelltown  Ports  of  entry.     Omaha,  Lin-  eluding  East  St.  Louis),  Kan- 
don,  Norwalk,  South  Manches-  (or  Holeb);  Machias,  Madawas-  coln  sas  City,  Mo.,  St.  Joseph, 
ter,  Stamford.                            ka>     Mars     Hill,     Monticello,        '           ni-rfrict  of  Oreeon     No.  43'  District  of  Tennessee. 

No.  34,  District  of  Dakota.  Portsmouth     (including     Kit-  Zy>        1™.       Poland' Ports    of    entry:  MemPhls» 

Ports  of  entry:  Pembina,  Am-  tery),    Me.,    Rockland,    South  £f  s     ot     e    ^  h;  Chattanooga,  Knoxville,  Nash- 

brose,  Antler,  Crosby,  Hannah,  west  Harbor,  Vanceboro,  Van       *  >  Ka_0JL.  ville.  , 

Hansboro,   Nache,    Noyes    (St.  Buren,  Vinal  Haven.  ne"u'  iNewP°rt-  No.  48,  District  of  Utah  and 

Vincent),  Portal,  Sarles,  Sher-      No.  13,  District  of  Maryland.     No.  11,  District  of  Philadel- Nevada.    Port  of  entry:  Salt 
wood,   Souris,  St.  John,  Wal-  Ports    of    entry:      Baltimore,  Phia.    Ports  of  entry:     Phila- Lake  City,  Utah, 
halla.  Annapolis,  Crisfield,  Washing-  delphia      (including      Camden    No.  2,  District  of  Vermont. 

No    <?6    District   of   Duluth  ton,  D.  C.  and  Gloucester    City    N.   J.),  Ports  of  entry:      St.  Albans, 

and  Superior     Ports  of  entry      No.  4,  District  of  Massachu-  Chester,     Lewes,     Thompsons  Beecher  Fallgj  Burlington, Al- 
DuluSana Superior (incS  setts.     Ports  of  entry:     Bos-  Point,  Tuckerton,  Wilmington.  burg,   Derby    Line,  Highgate, 
West   Superior)    Ashland,   In-  ton,    Barnstable,    Fall    River,     No.    12,    District    of    Pitts-  Island    Pond,     North  Troy, 
ternational   Falls    Isle   Royal,  Gloucester,  Holyoke,  New  Bed-  burgh.    Ports  of  entry:    Pitts-  Richford,  Swanton,  Newport. 
Ranier,  Two  Harbors,  Warroad.  ford,  Plymouth,  Provincetown,  burgh,  Wheeling.  No.  14,  District  of  Virginia. 

No  24  District  of  El  Paso.  Salem  (including  Beverly,  No.  49,  District  of  Porto  Ports  of  entry:  Norfolk  and 
Ports  of  entry:  El  Paso  Bo-  Marblehead  and  Lynn),  Vine-  Ric0.  Ports  0f  entry:  San  Newport  News,  Cape  Charles 
quillas,  Presidio,  Columbus,  N.  yard  Haven,  Springfield,  Wor-  Juallj  Aguadilla,  Arecibo,  Ar-  City,  Chincoteague,  Alexandria, 
Mex.  cester.  royo,   Fajardo,    Guanica,   Hu-  Petersburg,     Reedville,  Rich- 

No.  18,  District  of  Florida.     No.  38,  District  of  Michigan.  maca0)  Mayaguez,  Ponce.  mond.  . 

Ports   of  entry:    Tampa   (in-  Ports  of  entry:     Detroit,  Al-  District  of  Rhode  Is-  .No.  30  District  of  Washing- 

eluding   Port   Tampa),  Apala-  pena,    Bay    City,    Charlevoix,  l    d     p  f      .         p     j.  ton.    Ports  of  entry.  Seattle, 

chicolf,  Bocagrande,  Carra-  Cheboygan,  Detour,  Escanaba,  land"  ™0ft.  entry'  *  Aberdeen,  Anacortes,  Belling- 
belle     Fernandina      including  Grand  Haven,    Grand    Rapids,  dence'  WeiWport-  ham,  Blame,  Chopaka,  Danville, 

S  Mam  Ga  Jacksonville,  Houghton,  Mackinaw,  Manis-  No.  8  District  of  Rochester.  Everett)  Ferryj  Friday  Harbor, 
lev  wJs\    Mkmi   Port  ?ilis  tee,   Manistique,  Marine   City  Port^  entry:      Rochester,  Laurier>     Molson,  Northport, 

St   Augustine    St  Andrewf       Marquette,  Muskegon,  Port  Hu-  Fair    Haven,    Oswego,    Sodus  Port  Ang.eleS)  Port  Townsend, 
N^l J  District  of  Galveston,  ron, Saginaw,   Sault  Ste.  Ma-  Pomt,  Syracuse,  Utica  Roche    Harbor,    South  Bend, 

Ports  of  entry:    Galveston  (in-  rie,  St.  Clair,  St.  Joseph.  No.  21,   District   of  Sabine.  Spokane,  Sumas,  Tacoma.  _ 

cludine  Port  Bolivar  and  Texas  No.  35,  District  of  Minnesota.  Ports  of  entry:  Port  Arthur,  No.  37,  District  of  Wisconsin, 
City),    Dallas,    Houston,   Port  Ports  of  entry:    St.  Paul  and  Sabine.  P°rts    °*   entry=  Milwaukee, 

Lavaca  Minneapolis.  No.  23,  District  of  San  An-  Green     Bay,     Kenosha,  Ke- 

No  17  District  of  Georgia.  No.  19,  District  of  Mobile,  tonio.  Ports  of  entry:  San  waunee,  Manitowoc,  Marinette 
Ports  of 'entry  Savannah,  At-  Ports  of  entry:  Mobile,  Gulf-  Antonio,  Laredo,  Brownville,  (including  Menominee),  Racine, 
lanta,  Brunswick,  Darien.  port,  Pascagoula,  Birmingham.  Corpus    Christi,    Rio    Grande  Sheboygan,  Sturgeon  Bay. 

PORTS  AT  WHICH  MERCHANDISE  MAY  BE  ENTERED  FOR  TRANSPORTATION   TO   OTHER  PORTS   WITHOUT  AP- 
PRAISEMENT  UNDER   THE  ACT  OF  JUNE  10,  1880. 
Albure  Vt  Beecher  Falls,  Vt.  Chicago,  111.  Everett,  Wash. 

,    -  ,.  Blaine    Wash.  Chopaka,  Wash.  Fernandina,  Fla. 

Ashtabula,  Ohio.  Boston,  Mass.  Cleveland,  Onio.  Fort  Covington,  N.  Y. 

Astoria,  Oreg.  Browsville,   Tex.  Detroit,  Mich.  Galveston,  Tex. 

Baltimore,  Md.  Brunswick,  Ga.  Duluth,  Minn.  Gulf  port,  Miss. 

Baneor    Me.  Buffalo,  N.  Y.  Eagle  Pass,  Tex.  Honolulu,  Hawaii. 

Bath  Me  Burlington,  Vt.  Eastport,  Idaho.  Island  Pond,  Vt. 

Bar  Harbor,  Me.  Calais,  Me.  Eastport,  Me.  Jacksonville  Fla. 

Bay  Sty   Mich.  Charleston,  S.  C.  El  Paso,  Tex.  "Key  West,  Fla. 
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PORTS  AT  WHICH  MERCHANDISE  MAY  BE  ENTERED 


Laredo,  Tex. 

Laurier,  Wash. 

Los  Angeles,  Calif. 

Lowelltown  (or  Holeb),  Me. 

Malone,   N.  Y. 

Marquette,  Mich. 

Miami,  Fla. 

Milwaukee,  Wis. 

Mobile,  Ala. 

Neche,  N.  Dak. 

New  London,  Conn. 

New  Orleans,  La. 

Newport,  Vt. 


PKAISEMENT  UNDER  THE 

Newport  News,  Va. 
New  York,  N.  Y. 
Niagara  Falls,  N.  Y. 
Nogales,  Ariz. 
Norfolk,  Va. 
Northgate,  N.  Dak. 
Northport,  Wash. 
Noyes,  Minn. 
Nyando,  N.  Y. 
Ogdensburg,  N.  Y. 
Oswego,  N.  Y. 
Pembina,  N.  Dak. 
Pensacola,  Fla. 
Portal,  N.  Dak. 


POR  TRANSPORTATION  TO 
ACT  OP  JUNE  10,  1880— Contin 

Philadelphia,  Pa. 

Port  Huron,  Mich. 

Port  Arthur,  Tex. 

Portland,  Me. 

Portland,  Oreg. 

Port  Townsend,  Wash. 

Providence,  R.  I. 

Ranier,  Minn. 

Richford,  Vt. 

Rochester,  N.  Y. 

Rouses  Point,  N.  Y. 

St.  Albans,  Vt. 

St.  John,  N.  Dak. 

St.  Vincent,  Minn. 


OTHER    PORTS    WITHOUT  AP- 

ued. 

San  Diego,  Calif. 
San    Francisco,  Calif. 
Sault  Ste.   Marie,  Mich. 
Savannah,  Ga. 
Seattle,  Wash. 
Sumaa,  Wash. 
Tacoma,  Wash. 
Tampa,  Fla. 
Texas  City,  Tex. 
Toledo,  Ohio. 
Van  Buren,  Me. 
Vanceboro,  Me. 
Walhalla,  N.  Dak. 
Wilmington,  N.  C. 


PORTS  TO  WHICH  MERCHANDISE  MAY  BE  TRANSPORTED  WITHOUT  APPRAISEMENT  UNDER  THE  ACT  OF  JUNE 

10,  1880. 


Albany,  N.  Y. 
Astoria,  Oreg. 
Atlanta,  Ga. 
Baltimore,  Md. 
Bangor,  Me. 
Bath,  Me. 
Bar  Harbor,  Me. 
Bay  City,  Mich. 
Bellingham,  Wash. 
Birmingham,  Ala. 
Boston,  Mass. 
Brideport,  Conn. 
Brunswick,  Ga. 
Buffalo,  N.  Y. 
Burlington,  Vt. 
Calais,  Me. 
Charleston,  S.  C. 
Chattanooga,  Tenn. 
Chicago,  111. 
Cincinnati,  Ohio. 
Cleveland,  Ohio. 
Columbus,  Ohio. 
"Council  Bluffs,  Iowa. 
Dallas,  Tex. 
Dayton,  Ohio. 
Denver,  Colo. 
Des  Moines,  Iowa. 
Detroit,  Mich. 
Dubuque,  Iowa. 
Duluth,  Minn. 
Dunkirk,  N.  Y. 


Albany,  N.  Y. 
Baltimore,  Md. 
Bangor,  Me. 
Bath,  Me. 
Belfast,  Me. 
Birmingham,  Ala. 
Boston,  Mass. 
Bridgeport,  Conn. 
Brownsville,  Tex. 
Buffalo,  N.  Y. 
Burlington,  Vt. 
Calexico,  Calif. 
Castine,  Me. 
Chattanooga,  Tenn. 
Chicago,  111. 
Cincinnati,  Ohio. 
Cleveland,  Ohio. 
Columbus,  Ohio. 
Dallas,  Tex. 
Dayton,  Ohio. 
Denver,  Colo. 
Des  Moines,  Iowa. 
Detroit,  Mich. 
Douglas,  Ariz. 


tDurham,  N.  C. 
Eagle  Pass,  Tex. 
Eastport,  Me. 
El  Paso,  Tex. 
Erie,  Pa. 
Evansville,  Ind. 
Everett,  Wash. 
Fall  River,  Mass. 
Fernandina,  Fla. 
Galveston,  Tex. 
Gloucester,  Mass. 
Grand   Haven,  Mich. 
Grand  Rapids,  Mich. 
Greenbay,  Wis. 
Greenwich,  Conn. 
Gulfport,  Miss. 
Hartford,  Conn. 
Honolulu,  Hawaii. 
Houston,  Tex. 
Indianapolis,  Ind. 
Jacksonville,  Fla. 
Kansas  City,  Mo. 
Key  West,  Fla. 
Knoxville,  Tenn. 
Laredo,  Tex. 
Lincoln,  Nebr. 
Los  Angeles,  Calif. 
Louisville,  Ky. 
Marquette,  Mich. 
Memphis,  Tenn. 
tMiddletown,  Conn. 
Milwaukee,  Wis. 


Minneapolis,  Minn. 
Mobile,  Ala. 
Nashville,  Tenn. 
Newark,  N.  J. 
New    Bedford,  Mass. 
New  Haven,  Conn. 
New  Orleans,  La. 
Newport,  R.  I. 
Newport  News,  Va. 
New  York,  N.  Y. 
Niagara  Falls,  N.  Y. 
Nogales,  Ariz. 
Norfolk,  Va. 
Norwalk,  Conn. 
Ogdensburg,  N.  Y. 
Omaha,  Nebr. 
Oswego,  N.  Y. 
Peoria,  111. 
Perth  Amboy,  N.  J. 
Petersburg,  Va. 
Philadelphia,  Pa. 
Pittsburgh,  Pa. 
Port  Arthur,  Tex. 
Port  Huron,  Mich. 
Portland,  Me. 
Portland,  Oreg. 
Portsmouth,  N.  H. 
Port  Townsend,  Wash. 
Providence,  R.  I. 
Richmond,  Va. 
Rochester,  N.  Y. 
St.  Augustine,  Fla. 


St.  Joseph,  Mo. 
St.  Louis,  Mo. 
St.  Paul,  Minn. 
Sabine,  Tex. 
Saginaw,  Mich. 
Salt  Lake  City,  Utah. 
San  Antonio,  Tex. 
San  Diego,  Calif. 
Sandusky,  Ohio. 
San  Francisco,  Calif,  (includ- 
ing Oakland). 
Sault  Ste.  Marie,  Mich. 
Savannah,  Ga. 
Seattle,  Wash. 
Sioux  City,  Iowa. 
tSouth  Manchester,  Conn. 
Spokane,  Wash. 
Springfield,  Mass. 
tStamford,  Conn. 
Superior,  Wis. 
Syracuse,  N.  Y. 
Tacoma,  Wash. 
Tampa,  Fla. 
Toledo,  Ohio. 
Utica,  N.  Y. 
Van  Buren,  Me. 
Vanceboro,  Me. 
Washington,  D.  C. 
Wilmington,  Del. 
^Wilmington,  N.  C. 
Winston-Salem,  N.  C. 
Worcester,  Mail. 


LIST  OF  PORTS  AT  WHICH  BONDED  WAREHOUSES  ARE  ESTABLISHED. 


Dubuque,  Iowa. 
Duluth,  Minn. 
Eagle  Pass,  Tex. 
Eastport,  Me. 
El  Paso,  Tex. 
Evansville,  Ind. 
Fernandina,  Fla. 
Galveston,  Tex. 
Grand  Rapids,  Mich. 
Green  Bay,  Wis. 
Hartford,  Conn. 
Honolulu,  Hawaii. 
Houston,  Tex. 
Indianapolis,  Ind. 
Kansas  City,  Mo. 
Key  West,  Fla. 
Laredo,  Tex. 
Los  Angeles,  Calif. 
Louisville,  Ky.  \ 
Manitowoc,  Wis. 
Memphis,  Tenn. 
Milwaukee,  Wis. 
Minneapolis,  Minn. 
Naco,  Ariz. 


Newark,  N.  J. 
New  Haven,  Conn. 
New  London,  Conn. 
New  Orleans,  La. 
Newport  News,  Va. 
New  York,  N.  Y. 
Niagara  Falls,  N.  Y. 
Nogales,  Ariz. 
Omaha,  Nebr.  • 
Oswega,  N.  Y. 
Pensaeola,  Fla. 
Perth  Amboy,  N.  J. 
Petersburg,  Va. 
Philadelphia,  Pa. 
Pittsburg,  Pa. 
Plattsburg,  N.  Y. 
Portal,  N.  Dak. 
Port  Huron,  Mich. 
Portland,  Me. 
Portland,  Oreg. 
Portsmouth,  N.  H. 
Port  Townsend,  Wash. 
Providence,  R.  I. 
Richmond,  Va. 


Rochester,  N.  Y. 
St.  Joseph,  Mo. 
St.  Louis,  Mo. 
St.  Michael,  Alaska. 
St.  Paul,  Minn. 
Salt  Lake  City,  Utah. 
San  Antonio,  Tex. 
San  Diego,  Calif. 
San  Francisco,  Calif. 
San  Juan,  P.  R. 
Savannah,  Ga. 
Seattle,  Wash. 
Spokane,  Wash. 
Springfield,  Mass. 
Superior,  Wis. 
Syracuse,  N.  Y. 
Tacoma,  Wash. 
Tampa,  Fla. 
Toledo,  Ohio. 
Utica,  N.  Y. 
Washington,  D.  C. 
Wilmington,  Del. 
Wilmington,  N.  C. 
Winston-Salem,  N.  C. 


(Continued  on  following  page.) 
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(Continued  from  preceding  page.) 

TTST  OP  PORTS  WHERE  NO  BONDED  WAREHOUSE  OF  CLASS  3  IS  ESTABLISHED,  BUT  WHERE  THE  CUSTOM  HOUSE 
LIST  OF  PORTS  WH^™E™££S  ARE  USED  FOR  STORAGE  OF  BONDED  MERCHANDISE. 


Aguadilla,  P.  R. 
Albany,  N.  Y. 
Arecibo,  P.  R. 
Arroyo,  P.  Rr 
Atlanta,  Ga. 
Bangor,  Me. 
Belfast,  Me. 
Birmingham,  Ala. 
Bridgeport,  Conn 
Brunswick,  Ga. 
Calais,  Me. 
Castine,  Me. 
Charleston,  S.  C 
Cincinnati,  Ohio. 
Cleveland,  Ohio. 


Columbus,  Ohio. 
Dayton,  Ohio. 
Denver,  Colo. 
Des  Moines,  Iowa. 
Eagle  Pass,  Tex. 
Erie,  Pa. 
Fajardo,  P.  R. 
Fernandina,  Fla. 
Green  Bay^  Wis. 
Guanica,  P.  R. 
Honolulu,  Hawaii. 
Houston,  Tex. 
Humacao,  P.  R. 
Indianapolis,  Ind. 
Jacksonville,  Fla. 


Knoxville,  Tenn. 
Lincoln,  Nebr. 
Marquette,  Mich. 
Mayaguez,  P.  R. 
Memphis,  Tenn. 
Milwaukee,  Wis. 
Minneapolis,  Minn. 
Mobile,  Ala. 
Nashville,  Tenn. 
Newport,  R.  I. 
Newport  News,  Va. 
Norfolk,  Va. 
Ogdensburg,  N.  Y. 
Oswego,  N.  Y. 
Paducah,  Ky. 


Peoria,  111. 
Petersburg,  "Va. 
Plattsburg,  N.  Y. 
Ponce,  P.  R. 
Rochester,  N.  Y. 
Rockland,  Me. 
Sandusky,  Ohio. 
San  Juan,  P.  R. 
St.  Augustine,  Fla. 
Syracuse,  N.  Y. 
Utica,  N.  Y. 
Van  Buren,  Me. 
Washington,'  D.   C.  (George- 
town). 
Worcester,  Mass. 


feland    Ohio  jacusuuvuie,  j.-  »   ,  — . 

Merchandise  should  be  consigned  on  I.  T.  entry  and  manifests  delivered  to  collector  of  customs  at  Omaha,  Nebr.,  who  wul  permxt 
^^er^d^shouW  be  "on?  fgTefon  I.  T.  entry  and  manifests  delivered  to  collector  of  customs  at  headquarters  port,  who  will 
^h^^^A^M^^sf^^^ntry  and  manifests  delivered  to  deputy  collector  of  customs  at  Hartford,  who  will 
permit  delivery  under  Article  IX  of  reorganization.  ^^^^^^ 


SENATOR  KENYON  MOCKS 

FREE  SEED  SCATTERING 


Industrial  education,  the  trend 
of.  modern,  academic,  pedagogy, 
and  subjects  of  equal  weight  are 
usually  associated  with  the  inter- 
ests of  Senator  Kenyon,  of  Iowa, 
the  chairman  of  the  Senate  Com- 
mittee on  Education  and  Labor. 
But  a  few  days  ago  during,  the 
debate  on  the  agricultural  bill  he 
spoke  on  the  item  of  free  seed  dis- 
tribution in  a  manner  which  dis- 
played a  fanciful  side  new  to  his 
colleagues.  The  description  which 
Senator  Kenyon  gave  of  the  farm- 
er's daughter  6n  the  mountain 
side  waiting  to  plant  the  free  seed 
and  his  own  youthful  experiences 
with  these  congressional  gifts  may 
become  a  classic.  ' 
The  free  seed  classic  ran  like- 
'  this: 

"We  have  these  speeches  on  the 
floor  every  time  the  matter  comes 
up  about  the  great  benefit  of  these 
free  seeds  and  I  have  heard  elo- 
quent descriptions  here  of  >  the 
mountain  side,  and  the  little  bit  of 
a  farm,  and  the  farmer's  daughter 
with  a  little  sunbonnet  on  her 
head  and  a  watering  can  in  one 
hand  to  water  the  seeds  and  a  flag 
in  the  other,  thanking  God  for  the 
beneficence  of  this  wonderful  Gov- 
ernment. 

Ridicule  Seeds. 

"I  do  not  believe  there  is  any- 
thing that  has  held  up  the  Amer- 
ican Congress  to  so  much  ridicule 
and  contempt  as  this  free-seed 
item.  We  can  all  go  back  to  the 
days  when  we  were  boys  and  re- 
member the  little  package  that 
came    with    a  Representative's 


name  or  a  Senator's  name  up  in 
the    corner,    and   we  gathered 
around  the  table  at  night  under 
the  little  green  lamp  and  held  this 
up  and  said,  'The  great  benefi- 
cence of  our  Congressman  is  won- 
derful ;  God  bless  our  Representa- 
tives  and   Senators.     They  are 
sending  out  these  wonderful  seeds 
to  us. '  And  then  we  planted  them 
and  waited  for  them  to  grow — 
from  radish  seeds  came  onions; 
from  carrot  seeds,  parsley. 
Test  of  Fitness. 
"It  seems  to  me  this  now  is  a 
test  of  whether  in  the  things  that 
relate  to  Congress  and  affect  Con- 
gress itself,  it  is  willing  to  prac- 
tice  any   economy.     Of  course, 
seeds  do  not  buy  votes,  but  they 
are  used  as  a  cheap  means  of  in- 
troduction to  make  the  average 
voter  think  that  his  Member  of 
Congress  is  doing  some  tremen- 
dous work  for  him.    It  is  time  to 
quit  it.  I  think  the  committee  was 
unanimous  in  excluding  this  item. 
I  hope  the  conferees  will  not  per- 
mit this  item  to  go  back  in  this 
bill,  and  that  they  will  stand  there 
and  let  the  bill  be  defeated,  if  nec- 
essary, and  let  the  American  peo- 
ple know  that  the  little,  cheap 
scheme  involving  garden  seeds  to 
send  out  and  deceive  the  people  is 
a  thing  that  is  not  going  to  be 
passed  by  the  American  Congress. 
They  do  not  grow  anyhow.  I  have 
planted  them  in  my  day,  and  I 
know  you  can  raise  but  little  out 
of  them.  I  am  glad  the  Secretary 
of  Agriculture  has  recommended 
the  abolition  of  this  item.   It  will 
save  the  amount  of  this  appropria- 
tion, something  like  $240,000,  and 
besides  save  $1,000,000  in  cost  of 
transportation." 


MRS.  H.  JOHNSON  ESCHEWS 
LENS  FOR  HUSBAND'S  SAKE 

Superstition  is  playing  its  part 
in  the  campaign  for  the  presiden- 
tial nomination  being  made  by 
Senator  Hiram  Johnson,  of  Cali- 
fornia.   Only  the  superstition  is 
not  that  held  by  the  Senator  but 
by  Mrs.  Johnson,  who  has  watched 
many  political  campaigns  from  the 
side  lines  in  her  State  as  well  as 
from  the  gallery  of  the  United 
States  Senate.   The  particular  su- 
perstition in  which  Mrs.  Johnson 
indulges  while   her   husband  is 
campaigning  is  a  refusal  to  have 
her  own  photograph  taken  for  the 
"good  of  the  cause"  or  to  allow 
it  to  be  used  under  these  circum- 
stances. 

During  the  campaigns  made  by 
Senator  Johnson  for  the  gover- 
norship of  California  and  for  his 
seat  in  the  Senate,  Mrs.  Johnson 
held  to  this  belief.  Both  cam- 
paigns were  successful.  Now  that 
the  Senator  is  in  the  presidential 
nomination  race,  she  clings  more 
tenaciously  than  ever  to  her  super- 
stition that  the  publication  of  her 
photograph  with  prophetic  de- 
scriptive lines  would  "queer"  the 
campaign.  Mrs.  Johnson  is  well 
known  to  the  capitol  attachees 
and  the  newspaper  folks  assigned 
to  that  territory.  Her  attitude 
causes  gloom,  particularly  among 
this  latter  element,  since  the  news 
photographic  services  are  making 
use  of  presidential  timber  for 
stories  this  year. 


Contact 


UNITED  STATES  BULLETIN:    APBIL  5,  1920. 


320 


PERSONAL  CONTACT  DEPARTMENT 


INCOME-TAX  CONFERENCES 
ARRANGED  FOR  TAXPAYERS 

The  income-tax  unit  of  the 
United  States  Treasury  has  found 
it  necessary  to  install  a  conference 
room  for  the  convenience  of  tax- 
payers having  matters  to  be  taken 
up  with  the  department.  The  ad- 
dition of  such  a  feature  has  cre- 
ated the  office  of  Conference  Sec- 
retary. He  is  Colonel  E.  B.  Wills, 
the  man  between  the  public  and 
the  income-tax  auditors  or  other 
persons  in  the  department  having 
knowledge  and  administration  of 
the  problems  at  issue. 

Colonel  Wills  has  been  with  the 
Government  for  many  years,  and 
was  chosen  for  this  unusual  secre- 
taryship because  of  his  ability  to 
keep  affable  under  the  most  try- 
ing circumstances.  His  title  of 
"colonel"  is  an  honorary  one 
given  him  because  of  his  having 
been  born  and  reared  in  Ken- 
tucky. 

Correspondence  about  income- 
tax  matters  of  a  general  nature  is 
also  handled  in  the  conference 
room.  It  is  a  spacious  corner  on 
the  second  floor  of  the  new  Treas- 
ury Annex,  just  opposite  the 
Treasury  Building.  The  old  cus- 
tom of  permitting  the  individual 
taxpayer  to  go  into  the  room 
where  the  returns  and  other  busi- 
ness was  being  handled  was  abol- 
ished because  of  the  fact  that  such 
conferences  disturbed  the  other 
workers.  It  was  found  that  infor- 
mation which  should  have  been 
kept  confidential  sometimes  be- 
came public  through  these  visits. 


NEW  YORK  SCHEME  TO 

GET  AHEAD  OF  CAPITAL 

The  farmer  can  sympathize  with 
the  Washington  correspondents  of 
New  York  papers  in  the  adjust- 
ments which  they  must  make  to 
meet  the  demands  of  the  daylight 
savings  law  now  in  operation  in 
New  York  State.  Because  the 
farmer  could  not  get  Mother  Na- 
ture to  recognize  the  turning  back 
of  the  clock  in  her  operations, 
there  is  no  national  daylight  sav- 
ings law  this  year.  This  means 
that  Washington  is  running  on  the 
regular  hours  of  the  clock,  while 
those  States  or  cities  which  may 
have  returned  to  last  year's  idea 


are  getting  out  their  newspapers 
one  hour  earlier. 

Edmund  C.  Taylor,  who  helps  to 
cover  Congress  for  the  New  York 
Tribune,  has  voiced  the  difficulties 
of  getting  events  to  happen  in 
Washington  one  hour  ahead  of 
time,  so  that  New  Yorkers  may  be 
served  with  the  latest  information 
along  with  their  strawberries  and 
cream  every  morning  of  the  sum- 
mer season.  But  Washington 
somehow  proceeds  in  the  usual 
routine  of  its  ways  and  has  de- 
clined up  to  date  to  change  its 
habits  to  accommodate  a  reading 
public  of  the  country's  largest 
metropolis. 

The  job  of  being  physically  in 
Washington,  but  mentally  in  New 
York  always  an  hour  ahead  of 
time  is  liable  to  yield  some  inter- 
esting cases  of  heat  prostration  be- 
fore fall  returns  again.  The  New 
York  newspapers  are  so  largely 
represented  at  Washington  that 
these  men  form  a  press  delegation 
of  their  own.  In  time  they  will 
probably  solve  the  problem  by 
agreements  among  themselves  as 
to  the  best  ways  for  wiring  and 
mailing  copy  in  time  to  make  up 
for  the  troublesome  hour. 


PRESIDENT  TO  SOJOURN 

AT  WOODS  HOLE,  MASS. 

Announcement  that  the  White 
House  family  is  to  spend  the  sum- 
mer in  New  England  has  decided 
for  Washington  a  question  which 
always  crops  up  every  year  since 
President  Wilson  has  been  in  of- 
fice, as  the  household  has  no  tra- 
ditional spot  to  pass  the  warmer 
months.  Charles  R.  Crane,  before 
leaving  for  China  a  short  time 
ago  to  represent  the  United  States 
as  minister,  offered  his  home  at 
Woods  Hole,  in  Massachusetts. 
Dr.  Grayson,  the  President's  phy- 
sician, has  decided  that  the  latter 
part  of  June,  all  of  July  and  Au- 
gust should  be  the  time  spent 
there  by  his  patient. 

Last  year  the  European  trips  of 
the  President  and  Mrs.  Wilson 
broke  into  the  summer  vacation 
period  sufficiently  to  make  endur- 
able whatever  of  the  hot  weather 
they  had  to  experience.  The  first 
summer  of  the  President's  term 
was  spent  at  the  White  House  and 
later  ones  at  "Shadow  Lawn," 


near  Cornish,  N.  H.  The  Crane 
place  overlooks  Buzzards  Bay  and 
is  in  a  section  known  to  the  Amer- 
ican people  very  well  because  of 
the  delight  found  there  by  former 
President  Grover  Cleveland  and 
the  Taft  family,  who  have  a  sum- 
mer place  at  Beverly,  Mass. 

It  is  very  likely  that  a  complete 
executive  staff  will  be  taken  by 
the  President  to  Woods  Hole,  and 
the  local  press  is  anticipating  that 
he  will  issue  from  that  place  his 
contemplated  statement  of  his  pol- 
icies regarding  the  next  election. 

NEW  CHIEF  OTNEAR 

EAST  AFFAIRS  DIVISION 

Sheldon  Whitehouse,  the  new 
chief  of  the  Division  of  Near  East 
Affairs  for  the  State  Department, 
received  most  of  his  training  for 
the  post  through  the  various  posi- 
tions which  he  has  held  with  that 
branch  of  the  Government.  He  is 
comparatively  young  to  have  ju- 
risdiction over  the  American  rela- 
tionships with  so  many  countries 
as  those  comprising  the  Near  East 
affairs,  but  he  is  an  example  of  the 
policy  of  the  Department  of  State 
to  develop,  as  far  as  possible,  its 
own  executives  instead  of  depend- 
ing on  political  favorites  to  fill 
these  offices. 

Born  in  New  York  City  37  years 
ago,  Mr.  Whitehouse  has  had  un- 
usual educational  advantages.  He 
attended  Farborough  and  Eton 
Colleges  in  England,  returning  to 
the  United  States  for  the  comple- 
tion of  his  academic  equipment  at 
Yale  University  and  the  New 
York  Law  School.  He  was  later 
private  secretary  to  the  ambassa- 
dor from  the  United  States  to 
Great  Britain  for  one  year.  He 
then  went  directly  into  the  foreign 
service  of  this  country,  reaching 
the  second  secretaryship  at  Paris 
eventually,  and  afterwards  serv- 
ing as  secretary  at  the  American 
Legation  at  Athens. 


FROST  SUCCEEDS  LAY. 

In  view  of  the  resignation  of 
Mr.  Julius  G.  Lay,  Mr.  Wesley 
Frost  has  been  assigned  to  take 
charge  of  the  office  of  the  foreign 
trade  advisor  until  further  orders, 
with  the  designation  of  acting  for- 
eign trade  advisor. 
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List  of  Recent  Government  Departmental  Publications 


The  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, includes  books  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 
In  ordering,  checks  or  money  orders  should 
be  made  payable  to  the  Superintendent  of 
Documents. 


SPECIFIC  LIST. 

Common  Sense  in  Poultry  Keeping 
(Yearbook  Separate  800).— Covers 
selection  of  stock,  size  of  flock, 
good  feeding,  brooding  and  man- 
agement, etc.    Price,  5  cents. 

Home  Supplies  Furnished  by  the 
Farm  (Farmers'  Bulletin  1082). — 
Covers  dairy  products,  poultry 
products,  pork,  beef,  sheep,  the 
farm  garden,  the  bread  supply, 
sirups,  fruits,  canning  and  drying, 
fuel,  etc.    Price,  5  cents. 

Beautifying  the  Farmstead  (Farm- 
ers' Bulletin  1087).— Covers  de- 
signs, style,  location  of  the  build- 
ings, walks  and  drives,  lawns,  etc. 
Price,  10  cents. 

How  to  Increase  the  Potato  Crop  by 
Spraying  (Farmers'  Bulletin  868, 
revised). — Covers  the  Colorado 
potato  beetle,  blister  beetles,  cut- 
worms, leafhoppers  and  plant  lice 
with  methods  of  control.  Price,  5 
cents. 

Control  of  American  Foulbrood 
(Farmers'  Bulletin  1084).— Covers 
the  name  of  the  disease,  symp- 
toms, basis  of  treatment,  pre- 
ventive measures,  etc.  Price,  5 
cents. 

The  Public  School  System  of  Mem- 
phis, Tenn.  (Education  Bureau 
Bulletin  50,  1919,  part  2).— Report 
of  the  survey  made  under  the  di- 
rection of  the  Commissioner  of 
Education,  covering  elementary 
schools  and  high  schools.  Price, 
20  cents. 

Blowholes,  Porosity  and  Unsound- 
ness in  Aluminum-Alloy  Castings 
(Mines  Bureau  Technical  Paper 
No.  241). — Covers  magnitude  of 
the  light-alloy  industry,  unsound- 
ness in  general  and  the  factors 
affecting  it,  gases  in  aluminum, 
analogy  with  steel,  effect  of  cast- 
ing temperature,  effect  of  method 
of  melting,  effect  of  rate  of  melt- 
ing, etc.    Price,  10  cents. 

Metallographic  Features  Revealed  by 
the  Deep  Etching  of  Steel  (Mines 
Bureau  Technical  Paper  156). — 
Covers  method,  features  revealed 
by  deep  etching,  nature  of  defects 
revealed  in  rails  containing  trans- 
verse fissures,  etc.  Price,  10 
cents. 

The  Ultra-Violet  and  Visible  Trans- 
mission of  Various  Colored 
Glasses  (Mines  Bureau  Technical 
Paper  148). — Covers  the  methods 
and  accuracy,  transmision  data, 
including  definition  of  terms, 
nearly  neutral  glasses,  didymium 
glasses,  red  glasses,  orange  and 
yellow  glasses,  green  glasses,  etc. 
Price,  10  cents. 

Turbidity  - Standard  of  Water  Anal- 
ysis (Standards  Bureau  Scientific 
Paper  367). — Covers  properties  of 


turbid  media,  optics  of  turbid 
media,  turbidimetry  of  water,  etc. 
Price,  10  cents. 

Microstructure  of  Iron  and  Mild 
Steel  at  High  Temperatures 
(Standards  Bureau  Scientific  Pa- 
per 356). — Covers  the  method  of 
revealing  structural  changes  oc- 
curring at  high  temperatures,  na- 
ture and  extent  of  surface  changes 
upon  heating,  interpretation  of  re- 
sults, etc.    Price,  10  cents. 

Load  Strain-Gage  Test  of  150-Ton 
Floating  Crane  for  the  Bureau  of 
Yards  and  Docks,  U.  S.  Navy  De- 
partment (Standards  Bureau  Tech- 
nologic Paper  151). — Covers  the 
procedure  of  tests,  discussion  of 
results,  etc.    Price,  10  cents. 


TREASURY  DEPARTMENT. 

U.  S.  PUBLIC  HEALTH  SERVICE. 

Sickness  Records  for  Industrial  Estab- 
lishments (reprint  from  the  public 
health  reports,  No.  573,  November  14, 
1919). 

This  article  originally  appeared  in  the 
public  health  reports  and  was  subse- 
quently reprinted  in  order  to  allow  more 
extensive  distribution. 

PUBLIC  HEALTH  BULLETINS. 
Studies  of  Methods  for  the  Treatment 
and  Disposal  of  Sewage,  by  Earle  B. 
Phelps.    (Public  Health  Bulletin  No. 
101.) 

Transactions  of  the  seventeenth  annual 
conference  of  State  and  Territorial 
health  service.  (Public  Health  Bulle- 
tin No.  105.) 

Health  Almanac  for  1920.  (Public 
Health  Bulletin  No.  98.)  Compiled  by 
R.  C.  Williams,  assistant  surgeon,  U. 
S.  Public  Health  Service. 

Hygienic  Laboratory  Bulletins. 

Digest  of  comments  on  the  pharmaco- 
poeia of  the  United  States  of  Amer- 
ica and  on  the  national  formulary. 
(Hygienic  Laboratory  Bulletin  No. 
119.) 

Hygienic  Laboratory  Bulletin  No.  116. 

Part  One— The  Influence  of  Vitamines 
on  the  course  of  Pellagra,  by  Carl 
Voegtlin,  M.  H.  Neill  and  Andrew 
Hunter. 

Part  Two — The  Chemical  Composition 
of  the  Blood  of  Pellagrins,  by  Robert 
C.  Lewis. 

Part  Three — The  Amino  Acid  Fractions 
and  Hippuric  Acid  in  the  Urine  of 
Pellagrins,  by  John  R.  Murlin. 
Part  Four — The  Occurance  of  Pellagra 
in  Nursing  Infants,  with  observations 
on  the  chemical   composition  of  the 
human  milk  from  pellegrous  mothers, 
by  Carl  Voegtlin  and  R.  H.  Harries. 
NOTE. — The  number  of  the  Hygienic 
Laboratory  Bulletins  printed  each  year, 
as  well  as  the  quantity  of  each  issue,  is 
limited  by  law.    They  contain  technical 
information  only  and  are  not  intended 
for  general  distribution. 

Copies  of  the  above  publications  can 
be  secured  on  application  to  the  Sur- 
geon General,  Public  Health  Service, 
Washington,  D.  C,  as  long  as  the  supply 


lasts.  Thereafter  copies  can  be  pur- 
chased from  the  Superintendent  of  Docu- 
ments, Government  Printing  Office, 
Washington,  D.  C,  at  prices  quoted  on 
application. 

Publications  in  the  following  list 
marked  with  an  asterisk  (*)  and  the 
price  are  for  sale  by  the  Superintendent 
of  Documents.  Publications  marked  (t) 
are  available  by  making  application  to 
the  Department,  Bureau  or  Division  is- 
suing the  document. 


AGRICULTURE  DEPARTMENT. 

Cotton.  Amendment  1  to  Circular  137 
(Regulations  of  Secretary  of  Agricul- 
ture under  sec.  5  of  cotton  futures  aet 
as  amended  March  4,  1919);  Nov.  6, 

1919.  (1919.)  2  p.  Circular  137, 
amendment  1.)  (Regulations  issued 
by  Markets  Bureau.)  t 

Animal  Industry  Bureau. 

Butter.  Trend  of  butter  industry  in 
United  States  and  other  countries, 
.  simple  charts  with  interpretations; 
(by)  T.  R.  Pirtle.  Dec.  1919.  24  p.  il. 
(Agriculture  Department  publications 
relating  to  butter  and  cheese  indus- 
try.)   *  Paper,  5c. 

Cattle.  Growing  beef  on  farm;  (by  F. 
W.  Farley).  (Nov.  1919.)  24  p.  il. 
(Agriculture  Dept.  Farmers'  bulletin 
1073.)    *Paper,  5c. 

—  State  sanitary  requirements  govern- 
ing admission  of  live  stock.    Jan.  22, 

1920.  67  p.  ((Publication)  36.)  (Su- 
persedes issue  of  Oct.  15,  1917.)  *Pa- 
per,  5c. 

Cattle-fever  ticks  and  methods  of  eradi- 
cation; (by  W.  P.  Ellenberger  and 
Robert  M.  Chapin).  (Oct.  1919,  re- 
vised Jan.  1920.)  (1920.)  32  p.  il 
(Agriculture  Dept.  Farmers'  bulletin 
1057.)  (Includes  list  of  Agriculture 
Department  publications  relating  to 
beef  raising  and  dairy  farming.)  *Pa- 
per,  5c. 

Poultry.  Back-yard  poultry  keeping; 
(by  Rob  R.  Slocum).  (Reprint  with 
changes,  Nov.  1919.)  24  p.  il.  (Ag- 
riculture Dept.    Farmers'  bulletin  889.) 

*  Paper,  5c. 

—  Care  of  baby  chicks,  boys  and  girls 
poultry  club  work.  (1919.)  8  p.  il. 
(Agriculture  Dept.  Department  cir- 
cular 14.)  (Includes  list  of  Farmers' 
bulletins  on  poultry  raising.)  *Paper, 
5c. 

—  Simple  trap  nest  for  poultry;  (by) 
Alfred  R.  Lee.  July  9,  1915,  revised 
Nov.  1919.  1919.  4  p.  il.  (Agricul- 
ture Dept.      Farmers'  bulletin  682.) 

*  Paper,  5c. 

Sheep.  Breeds  of  sheep  for  farm;  (by> 
F.  R.  Marshall.  May  2,  1914,  reprint 
(with  slight  changes)  Nov.  1917.  (Re- 
print) 1919.  19  p.  il.  (Agriculture 
Dept.  Farmers'  bulletin  576.  In- 
cludes lists  of  Agriculture  Department 
publications  relating  to  sheep  rais- 
ing.)   *  Paper,  5c. 

Chemistry  Bureau. 

Olives.  Chemical  study  of  ripening  and 
pickling  of  California  olives;  by  R.  W. 
Hilts  and  R.  S.  Hollingshead.    Jan.  24, 
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1920.  24  p.  11.  1  pi..  4  p.  of  pi.  (Ag- 
riculture Dept.  Bulletin  803.)  'Pa- 
per, 10c. 

Boll    weevils.    Dusting    machinery  tor 
cotton  boll  weevil  control;  (by  Elmer 
Johnson  and  B.  R.  Coad).    (Jan.  1920.) 
82  p.  11.    (Agriculture  Dept.  Farmers' 
bulletin  1098.)    "Paper,  Be. 
Broad-bean  weevil  (with  list  of  litera- 
ture cited);  by  Roy  E.  Campbell.  Jan. 
27,  1920.    23  p.  11.    1  pi.  (Agriculture 
Dept.    Bulletin    807.)    (Includes  lists 
of    Agriculture    Department  publica- 
tions relating  to  insects  injurious  to 
stored  products.)    "Paper,  6c. 
Chicken-ticks.    Fowl  tick  and  how  prem- 
ises may  be  freed  from  it;  (by  F.  C. 
Bishopp).    (Dec.  1919.)    16  p.  11.  (Ag- 
riculture    Dept.      Farmers'  bulletin 
1070.)    "Paper,  6c. 
—    Tropical  fowl  mite  in  United  States 
with  notes  on  life  history  and  control; 
(by)  H.  P.  Wood.    Jan.  1920.    8  p.  il. 
(Agriculture  Dept.      Department  cir- 
cular 79.)    "Paper,  5c. 
Onion-thrips.    Control  of  onion  thrips; 
(by   F.   H.   Chittenden).    (Jan.  1919, 
revised  Jan.  1920.)    (1920.)    16  p.  il. 
(Agriculture  Dept.    Farmers'  bulletin 
1007.)    "Paper,  Be. 

Farm  Management  Office. 
Corn.  Use  of  machinery  in  cutting 
corn;  (by  H.  R.  Tolley).  (July,  1918, 
revised  Oct.  1919.)  (1919.)  16  p.  il. 
(Agriculture  Dept.  Farmers'  bulletin 
992.)  "Paper,  Be. 
Fire  insurance.  Suggestions  for  State 
law  providing  for  organization  of 
farmers'  mutual  fire  insurance  com- 
panies; <by)  V.  N.  Valgren.  Jan.  1920. 
8  p.  (Agriculture  Dept.  Department 
circular  77.)    "Paper,  5c. 

Federal  Horticultural  Board. 
Quarantine.    List    of    current  foreign 
quarantine      and     other  restrictive 
orders.    (1920.)    3  p.  t 

Markets  Bureau. 
Social  centers.  Rural  community  build- 
ings in  United  States;  by  W.  C.  Nason 
and  C.  W.  Thompson.  Jan.  30,  1920. 
36  p.  il.  (Agriculture  Dept.  Bulletin 
825.)  "Paper,  10c. 
Warehouses.  Construction  and  fire  pro- 
tection of  cotton  warehouses;  by  J.  M. 
Workman.  Dec.  15,  1919.  cover-title, 
79  p.  il.  15  pi.  28  p.  of  pi.  (Agricul- 
ture Dept.  Bulletin  801.)  "Paper, 
50c. 

Plant  Industry  Bureau. 

Beet  top  silage  and  other  by-products 
of  sugar  beet;  (by  James  W.  Jones). 
(Dec.  1919.)  24  p.  il.  (Agriculture 
Dept.  Farmers'  bulletin  1095.)  "Pa- 
per, 5c. 

Cotton  rootrot  spots;  by  C.  S.  Scofield. 
1919.  cover-title,  p.  305-310,'  il.  (From 
Journal  of  agriculture,  v.  18,  no.  6, 
Dec.  15,  1919.)  t 

Horticultural  exhibits  and  garden  com- 
petitions; (by)  F.  L.  Mulford.  Oct. 
1919.  38  p.  il.  Agriculture  Dept. 
Department  circular  62.)    "Paper,  5c. 

Onion  diseases  and  their  control;  (by  J. 
C.  Walker).  (Nov.  1919.)  24  p.  il. 
(Agriculture  Dept.  Farmers'  bulletin 
1060.)  (Includes  lists  of  Agriculture 
Department  publications  of  interest  in 
connection  with  this  bulletin.)  "Paper, 
5c. 


Soil  disinfection  with  hot  water  to  con- 
trol root-knot  nematode  and  paranitc 
Hoil  fungi;  by  L.  P.  Byars  and  W.  W. 
Gilbert.  Jan.  B,  1920.  14  p.  6  p.  of 
pi.  (Agricultural  Dept.  Bulletin  818.) 
"Paper,  Be. 

Trees.  Street  trees;  by  F.  L.  Mulford. 
Jan.  19,  1920.  cover-title,  68  p.  11. 
(Agriculture  Dept.  Bulletin  816.) 
(Includes  lists  of  Agriculture  Depart- 
ment publications  relating  to  diseases 
and  insects  affecting  shade  and  orna- 
mental trees.)    "Paper,  15c. 

Soil  Bureau. 

Burke  County,  Ga.  Soil  survey  of  Burke 
County,  Ga.;  by  E.  T.  Maxon,  C.  E. 
Deardorff,  W.  A.  Rockie,  and  J.  M. 
Snyder.  1919.  31  p.  il.  map.  (Pre- 
pared in  co-operation  with  Georgia 
State  College  of  Agriculture.  From 
Field  operations,  1917)     "Paper,  16c. 

Washington  County,  Md.  Soil  survey  of 
Washington  County,  Md.;  by  R.  T. 
Avon  Burke  and  Herbert  F.  McCall. 

1919.  46  p.  il.  map.  (Prepared  in  co- 
operation with  Maryland  Geological 
Survey  and  Maryland  Agricultural  Ex- 
periment Station.  From  Field  opera- 
tions, 1917.)    "Paper,  15c. 

States  Relations  Service. 

Agriculture.     Statistics  of  co-operative 
extension  work,  1919-20  (under  Smith 
Lever   act   approved   May    8,  1914). 
(1920.)    16  p.  t 

Hawaii  Agricultural  Experiment  Station. 

Potato  disease  in  Hawaii  and  their  con- 
trol;  by  C.  W.  Carpenter.    Jan.  24, 

1920.  (Bulletin  45.)    "Paper,  20c. 

Weather  Bureau. 

Rain.   Intense  rainfall  at  Dubuque,  Iowa, 
July  9,  1919,  by  J.  H.  Spencer  (ab- 
stracted by  C.  F.  B.);   Intense  rain- 
storm  of  Oct.  4,  1919,  at  Dubuque, 
Iowa,  by  J.  H.  Spencer;  Some  broader 
aspects  of  rain  intensities  in  relation 
to  storm  sewer  design,  by  Robert  E. 
Horton,  abstracted  (by  C.  L.  M.);  In- 
tensity   of    precipitation,    by    W.  J. 
Humphreys;  Water  contents  of  atmos- 
phere in  relation  to  heavy  rainfalls, 
note  (by  C.  F.  B.).    1920.     p.  (D, 
468,  506,  721-722,  il.    (Material  from 
pages  468  and  506  printed  on  same 
page  in  this  publication.  From  Monthly 
weather  review,  July  and  Oct.  1919.)  t 
—    Normal  precipitation   in  Utah;  by 
J.  C.  Alter.    (From  Monthly  weather 
review,  Sept.  1919.)  t 
Snow.    Evolution  of  snow-crystal;  by  J. 
C.    Shedd.      1920.      (From  Monthly 
weather  review,  Oct.  1919.)  t 
Storms.    West  Indian  hurricane  of  Sept. 
6-14,    1919,    by    H.    C.  Frankenfield; 
Tornado  within  hurricane  area,  by  R. 
W.    Gray;    Tornado   near    Hobbs,  N. 
Mex.    (Sept.  19,  1919),  by  E.  H.  Byers; 
Heavy  rainfall  in  New  Mexico  (Sept. 
14-17,  1919),  by  C.  E.  Linney  (with 
note  by  C.  F.  B.);  Influence  of  tropical 
'Cyclones    on    weather    in    valley  of 
Mexico  (by  E.  Lopez,  abstract);  Early 
Texas  coast  storms  (condensed  from 
manuscript  by  B.  C.  Stuart);  Quantico 
or  Christmas  typhon  of  1918  (abstract); 
by  J.  Coronas.    1919.    (From  Monthly 
weather  review,  Sept.  1919.)  t 
Sun.    Tables  giving  times  of  rising  and 
setting  of  the  sun  and  moon,  (calendar 


year)  1921.  1920.  (Prepared  by 
Nautical  Almanac  Office.  From  Ameri- 
can ephemeriH  and  nautical  almanac, 
1921.)    "Paper,  10c. 

Wheat.  Relation  of  unowfull  to  yield  of 
winter-wheat,  by  C.  J.  Root;  Effect  of 

.  snow  on  winter-wheat  in  Ohio,  by  J. 
Warren  Smith;  Protective  power  of 
snow,  by  A.  R.  Crossley.  1920.  (From 
Monthly  weather  review,  Oct.  1919.)  t 

COMMERCE  DEPARTMENT. 

Fish  and  fisheries.  Laws  and  regula- 
tions for  protection  of  fisheries  of 
Alaska.  Jan.  2,  1920.  7  p.  (Dept. 
circular  251,  6th  edition;  Bureau  of 
Fisheries,  Alaska  Fisheries  Service.) 
Supersedes  all  previous  editions.  Dif- 
fers from  5th  edition  in  that  it  con- 
tains closing  order  of  Dec.  23,  1919, 
and  omits  portions  superseded  by  that 
order.)  t 

Census  Bureau. 

Cotton.  Cotton  consumed,  cotton  on 
hand,  active  cotton  spindles,  and  im- 
ports and  exports  of  cotton,  Dec.  1919 
and  1918,  with  statistics  of  cotton  con- 
sumed, imported  and  exported  for  5 
months  ending  Dec.  31.  Jan.  14,  1920. 
(Preliminary  report.  This  publication 
is  issued  in  postal  card  form.)  t 

— ■  Report  on  cotton  ginning,  number  of 
bales  of  cotton  ginned  from  growth 
of  1919  prior  to  Jan.  1,  1920,  and  com- 
parative statistics  to  corresponding 
date  in  1919  and  1918,  crops  of  1918 
and  1917  and  per  cent  of  crop  of  each 
year  ginned  prior  to  Jan.  1.  Jan.  9, 
1920.  (Preliminary  report.  This  pub- 
lication is  issued  in  post  card  form.)  t 

—  Same,  prior  to  Jan.  16,  1920,  and 
comparative  statistics  to  correspond- 
ing date  in  1919  and  1918,  crops  of 
1918  and  1917  and  per  cent  of  crop  of 
each  year  ginned  prior  to  Jan.  16. 
Jan.  23,  1920.  (Preliminary  report. 
This  publication  is  issued  in  postal 
card  form.)  t 
Cotton  seed  received,  crushed,  and  on 
hand,  and  cotton-seed  products  manu- 
factured, shipped  out,  and  on  hand, 
and  imports  and  exports  of  cottonseed 
products  covering  5-month  periods 
ending  Dec.  31,  1918,  and  1919.  Jan. 
19,  1920.  (Preliminary  report.  This 
publication  is  issued  in  postal  card 
form.)  t 

Defective  and  delinquent  classes.  Sta- 
tistical directory  of  State  institutions 
for  defective,  dependent,  and  delin- 
quent classes  (Jan.  1,  1916,  with 
certain  information  corrected  to  Mar. 
1,  1919,  or  later).  1919.  257  p.  il 
(Prepared  in  Division  of  Revision  and 
Results  under  charge  of  Joseph  A. 
Hill,  assisted  by  Reginald  L.  Brown.) 
"Cloth,  85c. 

Fishery  products.  Statement  of  quan- 
tities and  values  of  certain  fishery 
products  landed  at  Boston  and  Glouces- 
ter, Mass.,  and  Portland,  Me.,  by 
American  fishing  vessels,  Dec.  1919. 
(1919.)  1  p.  (Statistical  bulletin 
457.)  t 

—  Statement  of  quantities  and  values 
of  certain  fishery  products  landed  at 
Seattle,  Wash.,  by  American  fishing 
vessels,  Nov.  1919.  (1919.)  1  p. 
(Statistical  bulletin  456.)  t 

—  Same,  Dec.  1919.  (1920.)  1  p. 
(Statistical  bulletin  458.)  t 
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GOVERNMENT  MATERIAL  FOR  SALE 


Note. — The  Bulletin  does  not  attempt 
to  exhaust  the  possibilities  in  the  field 
of  Government  proposals,  contracts  and 
awards,  but  rather  to  print  important 
items  and  show  the  general  trend. 


GENERAL  SUPPLIES  LIST  NO.  7. 

The  Surplus  Property  Division  Office 
of  the  Quartermaster  General  of  the 
Army,  is  offering  for  sale  on  General 
Supplies  List  No.  7,  452,532  tooth 
brushes,  448,649  trench  mirrors,  and 
various  quantities  of  miscellaneous  arti- 
cles, bids  for  which  will  be  received  un- 
til 3  o'clock  on  the  afternoon  of  May  5, 
1920. 

The  values  of  the  articles  offered  for 
sale  on  this  list  is  approximately  $273,- 
000.  Included  in  the  items  listed  are: 
500  folding  chairs,  668  folding  tables, 
342  10-gallon  milk  cans,  30,054  pickaxe 
handles,  53,776  pickmattock  handles, 
meat  grinders,  tent  stoves,  oil  stoves,  oil 
heaters,  wooden  sabers  and  plastrons  for 
fencing  practise,  awls,  tin,  aluminum  and 
granite-ware  cups,  lanter  globes,  cots, 
horse  brushes,  and  new  and  used  com- 
mercial knives. 

Many  of  the  articles  are  of  the  kind 
that  may  be  used  for  feature  sales  in 
Department  stores.  Samples  of  most  of 
the  articles  will  be  found  on  display  at 
the  Zone  Supply  Office  or  in  the  sample 
room  of  the  Surplus  Property  Division, 
Municipal  Building,  Washington,  D.  C. 

No  special  bid-forms  are  necessary  in 
making  offers  for  this  material  and  no 
deposit  will  be  necessary  where  the  total 
of  bids  does  not  exceed  $1,000.  A  de- 
posit of  10  per  cent  of  the  total  amount 
of  the  bids  will  be  required,  however, 
where  the  total  of  bids  submitted  ex- 
ceeds $1,000.  Bidders  desiring  to  do  a 
continuous  business  with  the  Surplus 
Property  Division  may  arrange  for  a 
term  guarantee  in  the  sum  of  $25,000. 
Offers  may  be  submitted  by  letter  or 
telegram. 

Copies  of  General  Supplies  List  No. 
7  and  further  information  regarding  the 
terms  of  sale  may  be  obtained  from  the 
Surplus  Property  Division,  Munitions 
Building,  Washington,  D.  C.,  or  from  the 
"Zone  Supply  Officer"  at  the  nearest  ,  of 
the  following  addresses: 

Army  Supply  Base,  Boston,  Mass.;  461 
8th  avenue,  New  York  City;  21st  street 
and  Oregon  avenue,  Philadelphia,  Pa.; 
Coca  Cola  Building,  Baltimore,  Md.; 
Transportation  Building,  Atlanta,  Ga.; 
Army  Building,  15th  and  Dodge  streets, 
Omaha,  Nebr.;  Ft.  Mason,  San  Francisco, 
Calif.;  17th  and  F.  streets,  N.  W.,  Wash- 
ington, D.  C;  Newport  News,  Va.; 
Jeffersonville,  Ind.;  1819  West  39th 
street,  Chicago,  111.;  2d  and  Arsenal 
streets,  St.  Louis,  Mo.;  Poland  and 
Dauphin  strets,  New  Orleans,  La.;  San 
Antonio,  Texas;  New  Cumberland,  Pa.; 
Columbus,  Ohio  and  Schenectady,  N.  Y. 

STEEL  RAIL  AND  SURPLUS  TRACK 
MATERIALS  FOR  SALE. 

The  Corps  of  Engineers,  War  Depart- 
ment, is  offering  for  sale  under  sealed 
proposals  approximately  63,437  gross 
tons  of  steel  rail  and  large  quantities 
of  track  accessories,  stored  in  different 


parts  of  the  country,  bids  for  which  will 
be  received  until  3  o'clock  on  the  after- 
noon of  April  26,  1920,  by  the  Chief  of 
Engineers,  Munitions  Building  Washing- 
ton, D.  C. 

The  larger  part  of  the  rail  offered  for 
sale  is  stored  at  Norfolk,  Va.,  and  at 
Kearney,  N.  J.  All  materials  located  at 
these  two  points  will  be  delivered  free 
on  board  cars  or  free  at  shipside  in 
accordance  with  bids  of  the  purshaser. 
The  rail  and  accessories  are  suitable  for 
export  shipment  and  their  location  at 
convenient  shipping  points  should  en- 
courage bids  by  exporters. 

The  largest  lot  of  rail  in  this  offering 
consists  of  62,490  gross  tons  of  80-pound, 
A.  R.  A.,  type  B  rail  in  standard  lengths 
and  -drilled.  Of  this  quantity,  28,164 
gross  tons  are  located  at  Norfolk,  Va., 
and  30,624  gross  tons  at  Kearney,  N.  J. 
The  remainder  is  stored  in  smaller 
quantities  at  Philadelphia,  Port  New- 
ark, N-  J»  New  Cumberland,  Pa.  and 
Columbus,  Ohio.  In  addition  to  the 
drilled  80-pound  rail,  there  is  available 
700  gross  tons  of  undrilled  80-pound 
A.  R.  A.,  Type  B  rail  in  standard  lengths 
at  Norfolk,  Va.;  7  gross  tons  of  drilled 
70-pound  A.  S.  C.  E.  rail  in  standard 
lengths  at  Kearney,  N.  J.;  230  gross  tons 
of  drilled  60-pound  A.  S.  C.  E.  rail  in 
standard  lengths  at  Norfolk;  and  10 
gross  tons  of  40-pound  A.  S.  C.  E.  rail 
in  standard  lengths  at  Kearney,  N.  J. 

There  are  no  accessories  for  the  70, 
60  or  40-pound  A.  S.  C.  E.  rail.  For  the 
80-pound  A.  R.  A.  type  B  rail  accessories 
are  available  and  will  be  included 
in  proportionate  quantities  in  making 
awards  of  this  rail  in  accordance  with 
the  following: 

Rail,  1,000  gross  tons. 

Splice  bars,  2,673  pairs. 

Track  bolts  and  nuts,  67.88  kegs  (200 
pounds  per  keg). 

Track  spikes,  329.4  kegs  (200  pounds 
per  keg). 

All  bids  for  80-pound  A.  R.  A.  type  B 
rail  must  therefore  show  the  price  per 
ton  for  the  rail;  the  price  per  pair  or 
per  hundred  weight  for  splice  bars;  the 
price  per  keg  or  per  hundred  weight  for 
track  bolts  and  nuts  and  track  spikes. 

In  addition  to  the  splice  bars,  track 
bolts  and  nuts  and  track  spikes,  the  list 
of  materials  offered  for  sale  includes 
large  quantities  of  tie  plates,  rail  braces, 
turnouts,  single  slip  switches,  double 
slip  switches  and  railroad  crossings,  .all 
designed  for  the  80-pound  A.  R.  A.  type 
B  rail,  and  2,570  switch  lamps  and  5,170 
New  Century  switch  stands. 

All  of  the  material  offered  is  new  and 
unused  but  has  been  in  open  storage. 
It  may  be  inspected  at  the  storage  point 
by  prospective  bidders  upon  application 
to  the  Officer  in  charge  at  the  depot. 
Delivery  of  the  material  will  begin 
promptly  after  the  necessary  contract 
between  the  successful  bidder  and  the 
Government  is  concluded. 

No  bid  forms  are  necessary  and  no 
deposits  are  required  in  submitting  -bids 
but  all  offers  for  this  material  must 
contemplate  the  payment  of  5  per  cent 
of  the  amount  bid  at  the  signing  of  the 


contract.  Further  information  may  be 
obtained  from  the  Office,  Chief  of  Engi- 
neers, Room  2821,  Munitions  Building, 
Washington,  D.  C. 

LEATHER  AND  HARNESS  LIST  NO.  4. 

The  Surplus  Property  Division,  Office 
of  the  Quartermaster  General  of  the 
Army,  is  offering  for  sale  on  Leather 
and  Harness  List  No.  4,  approximately 
$5,000,000  worth  of  leather,  harness, 
saddles,  bridles  and  harness  parts,  bids 
for  which  will  be  received  until  3  o'clock 
(Eastern  Time)  on  the  afternoon  of 
April  30,  1920. 

Much  of -the  harness  offered  for  sale 
on  this  list  is  suited  to  the  require- 
ments of  the  farmer,  lumberman  and 
contractor  and-  is  offered  in  quantities 
small  enough  to  permit  the  actual  users 
to  submit  bids  according  to  their  needs. 
On  bids  amounting  to  $1,000  or  less,  no 
deposit  is  required  and  offers  may  be 
submitted  by  letter  or  telegram  to  the 
"Zone  Supply  Officer"  at  the  nearest  ad- 
dress given  in  the  appended  list.  Offers 
amounting  to  more  than  $1,000,  however, 
must  be  accompanied  by  a  certified 
check  or  other  Government  approved 
security  amounting  to  10  per  cent  of  the 
total  bid.  Bidders  who  desire  to  do  a 
continuous  business  with  the  Surplus 
Property  Division  may  arrange  for  a 
term  guarantee  in  the  sum  of  $25,000. 

Included  in  the  articles  offered  for 
sale  are:  84,290%  square  feet  of  russet 
finished  calfskin;  4,890  new  McClellan 
saddlebags;  7,778  used  curb  -bits;  627 
used  curb  bits;  15,288  used  watering 
bridles;  749  used  curb  bridles;  1,498  in- 
trenching tool  carriers,  used;  733  used 
commercial  rope  halters;  275  new  sets 
of  sanitary  cart  harness;  500  new  steel 
horse  collars;  11,696  new  parts  for  steel 
horse  collars;  76  new  service  saddles; 
13,000  used  spur  straps;  138  used  curb 
bridles;  309  used  pommel  service 
pockets  1,847  new  pommel  service 
pockets;  16  new  service  saddles;  128 
used  service  saddles;  995  new  sets  of 
engineers'  logging  harness;  16  new  dou- 
ble sets  of  artillery  harness  with  steel 
collars;  759  used  double  sets  of  artil- 
lery harness  with  steel  collars;  569  new 
double  sets  of  logging  harness;  700  used 
McClellan  saddles,  708  new  skeleton 
riding  saddles;  18,221  new  double  sets 
of  artillery  breast  collar  harness;  3,292 
new  neck  straps;  2,444  new  neck  collar 
straps;  21,658  new  connectors  for  cable 
trace  breast  collar  harness;  50,667  new 
traces  for  cable  trace  breast  collar  har- 
ness, and  about  1,000,000  parts  for  cable 
trace  breast  .collar  harness. 

All  items  offered  for  sale  are  more 
completely  described  on  Leather  and 
Harness  List  No.  4,  issued  by  the  Sur- 
plus Property  Division,  which  may  be 
obtained  from  the  Surplus  Property  Di- 
vision, Munitions  Building,  Washington, 
D.  C,  or  from  the  "Zone  Supply  Officer" 
at  the  nearest  of  the  following  ad- 
dresses: 

Army  Supply  Base,  Boston,  Mass.; '461 
Eighth  avenue,  New  York  City;  Twenty- 
first  street  and  Oregon  avenue,  Philadel- 
phia, Pa.;  Coca  Cola  Building,  Balti- 
more,   Md.;     Transportation  Building, 
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Atlanta,  On.;  Army  Building,  Fifteenth 
and  Dodge  streets,  Omaha,  Nebr.;  Fort 
Mason,  San  Francisco,  Calif.;  Seven- 
teenth and  F  streets  northwest,  Wash- 
ington, D.  C;  Newport  News,  Va.; 
Jeffersonville,  Ind.;  1819  West  Thirty- 
ninth  street,  Chicago,  111.;  Second  and 
Arsenal  streets,  St.  Louis,  Mo.;  Audu- 
bon Building,  New  Orleans,  La.;  San 
Antonio,  Tex.;  New  Cumberland,  Pa.; 
Columbus,  Ohio,  and  Schenectady,  N.  Y. 

NAVY  DEPARTMENT. 

SALE  OF  U.  S.  COAST  TORPEDO 
BOATS  AND  GUNBOATS— BIDDING 
CLOSES  APRIL  17,  1920. 

Bids  for  the  purchase  of  the  U.  S. 
Coast  Torpedo  Boat,  No.  16  (ex-Thorn- 
ton), Levant,  Davis,  Machias  and  York- 
town  Will  be  received  by  the  Bureau  of 
Supplies  and  Accounts,  Navy  Depart- 
ment, Washington,  D.  C,  until  12  o'clock 
noon,  April  17,  1920,  at  which  time  and 
place  they  will  be  publicly  opened;  Ves- 
sels will  be  sold  for  cash  to  highest 
bidder,  above  appraised  value. 

The  U.  S.  S.  Coast  Torpedo  Boat,  No. 
16  (ex-Thornton),  is  an  old  Navy  Tor- 
pedo Boat,  launched  in  1900,  length  175 
feet,  breadth  17  feet  6  inches,  draft  5 
feet  2  inches,  speed  24.88  knots,  has  a 
Vert.  3-exp.  engine,  3  Thornycroft 
boilers,  has  3  funnels  and  1  mast.  Lo 
cation  Norfolk,  Va.  Exact  location  and 
permission  to  examine  may  be  obtained 
from  the  Commandant,  Fifth  Naval  Dis- 
trict, Naval  Operating  Base,  Hampton 
Roads,  Va.    Appraised  value  $15,000. 

The  U.  S.  S.  Levant  (ex-Torpedo  Boat 
Manley)  is  60  feet  8  inches  in  length, 
breadth  9  feet  5  inches;  she  is  now  at 
Naval  Academy,  Annapolis,  Md.  Exact 
location  and  permission  to  examine  may 
be  obtained  from  the  Superintendent, 
Naval  Academy,  Annapolis,  Md.  Ap- 
praised value  $1,500. 

The  U.  S.  S.  Davis  (old  ex-torpedo 
boat)  is  310  feet  in  length,  breadth  29 
feet  11  inches,  draft  2  feet  3-4  inch,  built 
in  1915.  She  is  now  at  Mare  Island, 
Calif.  Exact  location  and  permission  to 
examine  may  be  obtained  from  the  Com- 
mandant Twelfth  Naval  District,  San 
Francisco,  Calif.    Appraised  value  $500. 

The  U.  S.  S.  Machias  is  a  gunboat, 
length  204  feet,  breadth  32  feet  VA 
inches,  depth  12  feet,  speed  15.46  knots, 
1,873  I.  H.  P.,  has  Vert.  3-exp.  engines, 
2  S.  W.  boilers.  She  is  now  in  Twelfth 
Naval  District.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Commandant,  Twelfth  Naval 
District,  417  Sheldon  Building,  San 
Francisco,  Calif.  Appraised  value 
$40,000. 

The  Yorktown  is  a  gunboat  built  in 
1888,  length  230  feet,  breadth  36  feet, 
depth  14  feet,  speed  16.14  knots,  3,392 
I.  H.  P.,  has  two  Horiz.  3-exp.  engines,  4 
locomotive  boilers.  She  is  now  in 
Twelfth  Naval  District.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  Commandant,  417  Shel- 
don Building,  San  Francisco,  Calif.  Ap- 
praised value  $130,000. 


I)  STATUS  IWU,KTIN  \    APRIL  5 


BALE  OF  coast  TORPEDO  boats 
AND  YACHTS — FOOTE,  RODGERS, 
DtTPONT,     DAHLGREN,  BARNEY, 
B1DDLE      AND      WASI*  —  BIDDING 
CLOSES  APRIL  17,  1920. 
Bids  for  the  purchase  of  the  Torpedo 
Boats  Foote,  Rodgers,  Dupont,  Dahlgren, 
Barney,  Biddle  and  Wasp,  will  be  re- 
ceived by  the  Bureau  of  Supplies  and 
Accounts,   Navy   Department,  Washing- 
ton, D.  C,  until  12  o'clock  noon,  April 
17,  1920,  at  which  time  and  place  they 
will   be   publicly   opened.    Vessels  will 
be  sold  for  cash  to  highest  bidder. 

Coast  Torpedo  Boat,  No.  1  (ex-Foote), 
was  built  in  1896,  160  feet  long,  breadth 
16  feet  1  inch,  draft  5  feet,  speed  24.53 
knots,  has  Vert.  3-exp.  engine,  2  Mosher 
boilers.  Estimated  2,000  I.  H.  P.  She  is 
now  in  the  Fourth  Naval  District.  Ex- 
act location  and  permission  to  examine 
may  be  obtained  from  the  Commandant, 
Fourth  Naval  District,  Navy  Yard,  Phil- 
adelphia, Pa.    Appraised  value  $6,400. 

Coast  Torpedo  Boat,  No.  2  (ex- 
Rodgers),  built  in  1896,  length  160  feet, 
breadth  16  feet  1  inch,  draft  5  feet, 
speed  24.49  knots,  has  Vert.  3-exp.  en- 
gine, 2  Mosher  boilers,  2,411  I.  H.  P. 
The  vessel  is  now  in  Fourth  Naval  Dis- 
trict. Exact  location  and  permission  to 
examine  may  be  obtained  from  the  Com- 
mandant, Fourth  Naval  District,  Navy 
Yard,  Philadelphia,  Pa.  Appraised  value 
$6,400. 

Coast  Torpedo  Boat,  No.  3  (ex-Du- 
pont),  built  in  1897,  length  175  feet, 
breadth  17  feet  8%  inches,  draft  4  feet 
8  inches,  speed  28.58  knots,  has  a  Vert. 
3-exp.  engine,  3  Normand  boilers,  esti- 
mated 3,800  I.  H.  P.  The  vessel  is  now 
in  Fourth  Naval  District.  Exact  loca- 
tion and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Fourth 
Naval  District,  Navy  Yard,  Philadelphia, 
Pa.    Appraised  value  $7,400. 

Coast  Torpedo  Boat,  No.  4  (ex-Dahl- 
gren),  built  in  1898,  length  147  feet, 
breadth  16  feet  4%  inches,  draft  4  feet 
7  inches,  speed  30  knots,  has  a  Vert.  3- 
exp.  engine,  2  Normand  boilers,  esti- 
mated 4,200  I.  H.  P.  The  vessel  is  now 
in  Fourth  Naval  District.  Exact  loca- 
tion and  permission  to  examine  may  be 
obtained  from  the  Commandant,  Fourth 
Naval  District,  Navy  Yard,  Philadelphia, 
Pa.    Appraised  value  $6,600. 

Coast  Torpedo  Boat,  No.  11  (ex-Bar- 
ney), built  in  1900,  length  157  feet, 
breadth  17  feet  7%  inches,  draft  4  feet 
11  inches,  speed  29.04  knots,  has  a  Vert. 
3-exp.  engine,  2  Normand  boilers,  esti- 
mated 3,920  I.  H.  P.  The  vessel  is  now 
in  the  Fourth  Naval  District.  Exact  lo- 
cation and  permission  to  examine  may 
be  obtained  from  the  Commandant, 
Fourth  Naval  District,  Navy  Yard,  Phil- 
adelphia, Pa.    Appraised  value  $7,900. 

Coast  Torpedo  Boat,  No.  12  (ex-Bid- 
dle),  built  in  1901,  length  157  feet, 
breadth  17  feet  7%  inches,  draft  4  feet 
11  inches,  speed  20.57  knots,  has  a  Vert. 
3-exp.  engine,  2  Normand  boilers,  esti- 
mated 3,910  I.  H.  P.  The  vessel  is  now 
in  the  Fourth  Naval  District.  Exact  lo- 
cation and  permission  to  examine  may 
be  obtained  from  the  Commandant, 
Fourth  Naval  District,  Navy  Yard,  Phil- 
adelphia, Pa.    Appraised  value  $7,900. 

The  Wasp  is  a  converted  yacht,  built 
in  1898,  length  180  feet,  beam  23  feet, 


druft  12  feet,  speed  estimated  16.5  knots, 
has  a  Vert.  3-exp.  engine,  2  S.  E.  L.  Aux- 
iliary boilers,  estimated  1,800  I.  H.  P. 
The  vessel  is  now  in  the  Fifth  Naval 
District.  Exact  location  and  permission 
to  examine  may  be  obtained  from  the 
Commandant,  Fifth  Naval  District,  Navy 
Yard,  Norfolk,  Va.  Appraised  value 
$40,000. 


SALE  OF  MOTOR  BOATS  AMEKRA, 
SNAPPER,  MAGGIE,  RUSS,  HETMAN 
AND  PATROL  NO.  6.  BIDDING 
CLOSES  APRIL  17,  1920. 

Bids  for  the  purchase  of  the  motor 
boats  Ameera,  Snapper,  Maggie,  Russ, 
Hetman,  and  Patrol  No.  6  will  be  re- 
ceived by  the  Bureau  of  Supplies  and 
Accounts,  Navy  Department,  Washing- 
ton, D.  C.,  until  12  o'clock  noon,  April 
17,  1920,  at  which  time  and  place  they 
will  be  publicly  opened.  Vessels  will  be 
sold  for  cash  to  the  highest  bidders. 

The  AMEERA  S.  P.  453,  is  a  motor  pa- 
trol boat,  built  in  1915,  length  70  feet 
6  inches,  beam  10  feet  6  inches,  draft 
3  feet  6  inches,  28  T  gross,  speed  25 
knots,  has  a  Dusenberg  engine.  She  is 
now  in  the  Fourth  Naval  District,  Phil- 
adelphia, Pa.  Exact  location  and  per- 
mission to  examine  may  be  obtained 
from  the  Commandant,  Fourth  Naval 
District,  Navy  Yord,  Philadelphia,  Pa. 
Appraised  value  $17,000. 

The  MAGGIE  S.  P.  1202,  is  a  motor 
boat  (houseboat)  built  in  1869;  length 
164  feet,  beam  29  feet,  606  T  gross.  She 
is  now  at  Norfolk,  Va.  Exact  location 
and  permission  to  examine  may  be  ob- 
tained from  the  Commandant,  Fifth 
Naval  District,  Naval  Operating  Base, 
Hampton  Roads,  Va.  Appraised  value 
$9,500. 


PROPOSED  PURCHASES 


PANAMA  CANAL. 

CIRCULAR  NO.  1359,  OPENED 
APRIL  22,  1920. 

Proposals  for  copper  cable,  storage 
batteries,  cable  end  bells,  receptacle 
boxes,  condulets,  circular  loom  or  con- 
duit, cutouts,  conduit  elbows,  hard  horn 
fiber,  electrical  fixtures,  renewable  fuses, 
lamp  guards,  electric  water*  heaters,  pipe 
forcing  jacks,  blinker  keys,  sockets, 
switches,  snatch  and  tackle  blocks,  cop- 
per ferrules,  nails,  horse  shoes,  mule 
shoes,  brazing  spelter,  wheelbarrows, 
semi-vitreous  floor  tile,  license  tags, 
manila  rope,  harness,  bridle  leather, 
saddles,  plate  glass,  window  glass,  corn 
brooms,  automobile  tires  and  tubes,  can- 
vas hose,  rubber  hose,  metallic  hose, 
soap,  paper  towels,  cargo  check  books, 
lead  pencils,  typewriter  ribbons,  bristol 
board,  Southern  yellow  pine  lumber  and 
creosoted  yellow  pine  lumber. 

CIRCULAR  NO.  1358,  OPENED 
APRIL  20,  1920. 

Proposals  for  elevator,  dumbwaiter, 
bending  rolls,  die  stocks,  flue  cutters, 
key-seating  machine,  iron  folding  ma- 
chine, ctfrnice  brake,  metal  cutting  band 
saw,  squaring  shears,  drilling  machine 
table,  staybolt  iron,  steel,  steel  cable, 
steel  rope,  wire,  steel  tubes,  copper  tub- 
ing, urinal  stalls  and  blueprint  paper. 
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Cumulative  Guide  to  Latest  Reports 


This  index  does  not  include  the  current  number.  Government  material  for  sale,  Government  publications,  proposed  pur- 
chases, etc.,  are  not.  indexed  owing  to  their  temporary  value. 


Reference 


No.  Page 


Acids,  Tariff  Com.  Report   6 —  2 

Acids   sold   7 —  21 

Advertising  American  Goods   4 —  9 

Advertising  in  Japan   S —  18 

Aerial    mail    funds   8 —  13 

Aeronautics  committee  moves  3 —  8 

Agricultural 

The  new   Secretary  S —  3 

Statement  by  Mr.  Meredith   6 —  3 

Agriculture  and  the  Business  Man  9 — 199 

Alaska   coal    lands   2 —  21 

Alexander,     Sec.     of     Com.,  issues 

warning     10 — 122 

Aliens  (bill  to  bar  their  entry)  ....  8 —  13 

Alien  property  situation  2 —  13 

Antimony    situation   1 —  S 

Appropriation    Bill   9 — 203 

Armour    &    Co   3   20 

Army   appropriation  bill  13 — 296 

Army   medal   awards   3 —  10 

Army   resignations  12 — 275 

Asbestos    production   2—  6 

B 

Baer,  John   Miller    (Biography) ....  3 —  6 
Banks,  rural,  want  reserve  inquiry.  .10 — 223 
Bankers  interested  in  European  con- 
ditions   7 —  18 

Bankhead's    Successor...   9 — 224 

Banking   Statistics   8 —  IS 

Binocular    donors   9 — 225 

Bonus  for  soldiers  11 — 248 

Borax   in   Fertilizers   3 —  10 

Borglum's  statement  on  labor  prob- 
lem   8 —  9 

Bryan's  three  panaceas   3 —  1 

Building  (by  the  Government)   1 —  2 

Building    material   demands   7 —  5 

Business  Outlook: 

Optimistic    interview   with  Secre- 
tary  of  Labor  Wilson   8 —  5 

Business  Tax  Outlook   9 — 197 


Census  Bureau   tabulation.  .  .  . 

Census  enumerators  

Census  returns    (preliminary) . 


Chamber  of  Commerce,  U.  S  

Chromite    in  Alaska  

Citizenship  certificates  

Civil  War  Pension  

Claims  against  the  U.  S  

Clothiers  and  Dept.  of  Justice  

Coal  commission  

Coal,  government  control  ended 

Coal  production  costs  

Coke    (Use  of)  

Colby  to  take  Lansing's  place  

Commercial  bribery  law  ' , 

Community  work  (book  by  Butler)  , 

Concrete  pipe  tests.  

Congress  (Date  of  probable  adjourn- 
ment of  present  session)  ........ 

Consular  bill  ,  

Copper  production  for  1919  

Cost  of  living — how  to  reduce  it ...  , 

Cotton  and  safe  farming  

Cotton,  compressed  bales  , 

Cotton    embargo.  .  

Cotton,  cost  of  production  

Cottonseed  receipts  

Cotton   yarn  tariffs  

Counterfeit  money  

Court  of  Claims  , 

Courts,  Federal,  ask  books  , 

Crane,  Naval  

Crop  prices  

Currency,  outstanding  world  cur 
rency  


7—  2 

2 —  3 

11 —  247 

12 —  274 

13 —  303 

3 —  15 

4 —  5 

1—  12 

2 —  7 
7 —  18 

3 —  12 
3—  5 

12 —  293 

6 —  7 
9 — 206 
9 — 202 

13 —  301 
9 — 209 

2 —  6 

3 —  5 

7 —  10 
6 —  20 
6 —  3 
6 —  12 

11 —  251 

8 —  13 
13 — 302 

5—  17 
2 —  6 
2 —  5 

5 —  9 

12 —  279 
12 — 279 

6 —  9 

10 — 227 


Dead  soldiers  to  be  returned   2 —  21 

Deb'    of  United  States   6 —  4 

Deficiency    estimates   5 —  7 

Dry    goods   situation   7 —  5 

Dunn,    Arthur  12 — 280 

Dye    imports   8—  3 

Dyes,  Longworth  Bill   4 —  11 

Dyes,  Tariff  Commission's  Report...  11 — 245 


Education,   business  6 —  5 

Education,    salaries   of   Federal  offi- 
cials  10 — 232 

Efficiency   Bureau  plans   1 —  9 


Reference  No.  Page 

Employment  Service,  U.  S  12 — 274 

Esch,  John  Jacob   (Biography)  8 —  16 

European   financial  conditions   8 —  6 

Excess  profits  tax  collections  13 — 298 

Exports  for  U.  S.  in  1919   5 —  18 

Exports  for  U.  S.,  January,  1920...  10 — 239 
 '     February,  1920..  13 — 311 

F 

Far  East  Trade  Funds  10—227 

Farm  production  in  1919   5—  18 

Farm    wages   .  5 —  17 

Farmers'  Mutual  Fire  Insurance  Co..  7 —  19 

Federal  Building  Estimates  12 — 275 

Federal  income  tax  table   4 —  10 

Federal  Reserve  plans  to  check  infla- 
tion   9 — 205 

Federal  Trade  Com.  investigation.  .  3 —  3 
Federal  Trade  Com.  questionnaire.  .  8 —  12 

Federal  Trade  Com.  defended   9 — 204 

Federal  Trade  Complaints: 

Acme  Coal  Mining  Co  11 — 249 

American  Mailing  Device  Corp..  .  6 —  18 

American  Mutual  Seed  Co   6 —  18 

Andreykovicz  &  Dunk,  Inc   5 —  15 

Arkansas  Distributing  Co   5 —  15 

Behlen,  H.,  &  Bro.,  Inc   .  6 —  18 

Berk    Brothers  11  — 249 

Berry,  A.  A.,  Seed  Co   6 —  18 

Big  Four  Grocery  Co....  11 — 249 

Bredt,  F.,  &  Co   5—  15 

Carter  Paint  Co   5 —  15 

Champion  Blower  &  Forge  Co..  .  .  5 —  15 

Consaco  Sales  Co.,   Inc  12 — 274 

Cupples  Co  12 — 274 

Darling   &   Co  11—249 

Draughton  Text  Book  Co  '.  .  .  6 —  18 

Flitner-Atwood    Co   6 —  18 

Franklin  Import  &  Export  Co   6 —  18 

Louisville  Soap  Co.   9 — 213 

McAteer,    John   9 — 213 

Moore,  Benjamin,  &  Co   6 —  18 

Mountain  City  Mill  Co   7 —  19 

National  Wire  Wheel  Works,  Inc..  11 — 249 
New  York  Color  &  Chemical  Co..  .  5 —  15 
Oleomargarine    Manufacturers.  .  .  .11 — 249 

O'Neil,  F.  J.,  Medicine  Co  11 — 249 

Plomo  Specialty  Mfg.  Co   .  5 —  15 

Plunkett  Chemical  Co  13 — 297 

Rob  Roy  Hosiery  Co   9 — 213 

Royal  Baking  Powder  Co  10= — 227 

Sanitary  Turpentine  Co   9 — 213< 

Shibakawa  &  Co      .  6 —  18 

Silvex    Company   6 —  18 

Story  &  Clark  Piano  Co  ..10 — 227 

Turner  *  Harrison  Pen  Mfg.  Co..  .11 — 249 
Typewriter    Trade    Practice  Sub- 
mitted  10 — 227 

Underwear   Manufacturers  1 1 — 249 

United  Chemical  &  Color  Co..  ....  5 —  15 

Utah  Bedding  &  Mfg.  Co   6 —  18 

Vacuum  Cleaner  Specialty  Co   6 —  18 

Vacuum  Oil  Co  11 — 249 

Valvoline  Oil  Co  10 — 227 

Visigraph  Tpewriter  &  Mfg.  Co. .  .  7 —  19 

Wallace,    Sterling   6 —  18 

Wolper,    Louis   6 —  18 

Fertilizers   and  borax   3 —  10 

Finance  Corporation's  loans   2 —  1 

Finance,  Treasury  publication  13 — 298 

Fire   guards   situation   3 —  19 

Foodstuffs    situation   7—  .  5 

Fordney  Joseph  W   .  12 — 281 

Foreign     and     domestic  commerce 

(District    offices)   5 —  5 

Foreign  commerce  for  1919   6 —  13 

Foreign  exchange  and  the  treaty.  .  .  .  7 —  5 
Foreign  language  information  serv- 
ice  9 — 203 

Foreign    Language-  Press  12 — 273 

Foreign  trade,  1,000  firms  in  it....  11 — 253 

Foreign  trade  agencies   8 —  1 1 

Foreign  Trade  Manual   3 —  20 

Foreign   trademarks   3 —  16 

"  "   12 — 279 

Forests  of  the  Federal  Government  .5 —  16 
Fuel  Administration  (claims  against)  .  13 — 311 
Fur  skins  sold  by  U.  S  13 — 298 


Gardner  Mrs.  H.  H.,  on  Civil  Serv- 
ice Commission  13 — 304 

General  Supply  Committee  recog- 
nizes break  in  prices  10 — 221 

General  Supply  Committee  wants  im- 
proved purchasing  methods  11 — 252 

Geographic    Society   5 —  5 

Geology   report   2 —  16 


Reference  No.  Pag* 

German   Politics   12 — 269 

German    trade   6 —  2 

German  trade  restrictions   9 — 204 

Gold    production   8 —  15 

Good,  James  W.   (Biography)   1 —  6 

Government  executives  promote  for- 
eign   trade  10 — 225 

Government  Training  School  12 — 270 

Grain  situation  7 —  5 

Grapes  and  their  future   4 —  7 

Graves,  Henry  S,  11 — 256 

Greeley,   Col.  W.  B  12 — 271 

Gronna  wheat  bill.   6 —  10 

Gronna  wheat  bill   8 —  10 

Gun  stocks  sold   7 —  19 

H 

Hawaiian    lobby   9 — 198 

Helium    exports   5 —  15 

Holland's  new  U.  S.  Minister   8 —  17 

Hoover,  Herbert  C   6 —  21 

Horse  and  mule  situation   8 —  12 

Hospital  for  Hampton  Roads   8 —  13 

House  committee  changes   8 —  8 

Housing  Corporation: 

Graft   charges   1 —  3 

Investigation   3 —  15 

Dissolution    7 —  16 

Houston,  David  F.,  (Sec.  of  Treas.)  5 —  3 

Husted    bill   5—  8 


Imports  for  1919   5 —  18 

Imports  for  January,  1920  10 — 239 

"         "    February,    1920  13 — 311 

Import  situation   8 —  3 

Importing    exports   7 —  13 

Income   tax   collections  13 — 298 

Income  tax,   fradulent  agents   3 —  18 

Income    tax    refunds.  130 — 305 

Income  tax  table   4 —  10 

Income  tax  verities   2 —  2 

Income  tax  verities   3 —  54 

Income    tax    verities   4 —  2 

Income  tax  verities   5 —  2 

Income  tax  verities   9 — 208 

Income    tax    verities  10 — 231 

Industrial    census  1 1 — 247 

Industrial  conference  plan   1 —  11 

Industrial  Conference  report   .  .13—297 

Industrial    courts  -.  11 — 245 

Industrial  kindergartens   8 —  13 

Influenza  situation   7 —  7 

Insurance  policy  of  Government.  .  .  .  2 —  12 
International    securities    market.  .  .  .  2 —  13 

Irish  question  j,  6- —  1 

Iron   situation   8 —  3 

Italian  bond  sale   5 —  18 


Jackson   Day   dinner   2—  4 

Jacques,  M.  F  11 — 256 

K 

Kansas   strike   legislation   5 —  4 
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The  American  airplane  has  un- 
dergone much  criticism  because 
of  its  failure  to  reach  the  front 
in  large  numbers  during  the  re- 
cent war,  but  the  record  of  its 
success  as  a  forest  ranger  in  the 
West  has  already  done  much  to 
justify  some  of  the  money  spent 
on  these  machines  by  the  Govern- 
ment. 

The  conservation  of  the  national 
forests  and  private  timber  lands 
through  an  airplane  look-out  for 
fire  may  revolutionize  the  entire 
present  system  of  maintaining 
forest-ranger  houses  on  mountain 
points  high  enough  to  view  the 
surrounding  territory  for  many 
miles. 

Senator  Chamberlain,  of  Oregon, 
presented  such  a  detailed  history 
of  the  successful  adaptation  of  the 
planes  to  this  service  during  the 
debate  on  the  Agricultural  appro- 
priations bill  that  many  of  the 
Senators  from  other  sections  ex- 
pressed the  hope  that  an  extension 
of  the  patrol  would  be  made  to 
cover  the  entire  country.  The  ap- 
propriation of  $60,000  was  recom- 
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mended  by  the  Senate  as  a  part 
of  the  Agricultural  bill  in  order 

that  the  Secretary  might  again 
negotiate  with  the  War  Depart- 
ment to  have  a  fire  patrol  for  the 
fiscal  year  of  1921,  which  begins 
July  1,  1920. 

Started  Without  Preparation. 

It  was  declared  that  the  out- 
standing feature  of  airplane  patrol 
in  California  during  1919 'was  the 
fact  that  with  no  previous  planning 
daily  and  practically  uninter- 
rupted service  was  continued  from 
June  1,  the  date  originally  set,  un- 
til October  31,  the  end  of  the  fire 
season.  In  fact  the  patrol  was  so 
regular  that  the  press  of  Cali- 
fornia ,  in  commenting  ■  upon  it, 
carried  a  story  to  the  effect  that 
miners  and  ranchers  living  back 
in  the  mountains  actually  set  their 
watches  each  morning  as  the  patrol 
went  by. 

Extension  of  Work. 

Beginning  September  1  airplane 
patrol  was  extended  to  cover  15 
out  of  the  17  national  forests  in  the 
State.  From  September  1  to  Octo- 
ber 31  daily  airplane  patrol  cov- 
ered then  some  21,484,368  acres  of 
land  within  the  national  forests,  on 
which  was  growing  105,112,460,- 
000  feet  of  Government  timber, 
worth  some  $210,224,920.  In  ad- 
dition to  the  figures  given  above, 
a  very  appreciable  acreage  of  pri- 
vate timberlands  outside  the  na- 
tional forests  was  covered  by  the 
patrol,  and  it  is  entirely  probable 
that  the  figures  for  stumpage  and 
for  the  value  of  that  stumpage 
might  appropriately  be  doubled  if 
the  total  amount  and  value  of  all 
timber  covered  by  airplane  patrol 
in  California  were  sought  . 
Total  Flights. 

The  total  number  of  flights,  num- 
ber of  miles  covered,  and  fires  dis- 
covered for  the  entire  season — 
June  1  to  October  31 — is,  accord- 
ing to  data  received,  as  follows : 

Total 
number 
Number  fires  dis- 


Field.                          miles,  covered. 

Mather                             47,658  155 

March                               68,549  147 

Rockwell   36,854  24 

Red  Bluff                         29,239  107 

Fresno   i ,  19,709  9 


Total   202,009  442 
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Census  Bureau  reports  that  at  mills, 
public  warehouses  and  compresses  over 
6,000,000  bales  are  now  available.  This  is 
2,000,000  bales  more  than  on  July  31,  and 
approximately  the  same  as  existed  a  year 
ago  For  this  reason  the  best  opinions  are 
that  cotton  is  at  its  highest  price.  Fur- 
thermore, the  chances  are  that  the  next 
crop  will  be  heavy.  This  should  still  fur- 
ther depreciate  the  price. 

THE  LABOR  SITUATION. 

The  labor  leaders  of  the  country  are  dis- 
tinctly feeling  the  change  in  public  senti- 
ment against  their  activities.  Samuel 
Gompers  and  other  officials  of  the  Ameri- 
can Federation  of  Labor  are  very  much 
disappointed  about  the  report  of  the  Sec- 
ond Industrial  Conference.  The  reason 
for  this  feeling  is  very  evident.  Although 
the  report  recognizes  collective  bargaining 
and  stands  squarely  for  the  mutual  in- 
terest and  eights  of  employer  and  em- 
ployee within  the  industrial  plant,  it 
frowns  upon  the  "solidarity  of  labor"  and 
the  combining  of  the  employees  of  dif- 
ferent plants. 

Labor  leaders  of  the  country  have  en- 
tirely changed  their  tactics  during  the 
past  week  and  are  now  devoting  their 
energies  to  political  organization.  There 
are  about  3,000  Central  Labor  Unions  in« 
the  country,  and  each  of  these  have  been 
requested  to  appoint  a  committee  to  in- 
form their  members  of  the  "good"  and 
"bad"  Senators  and  Congressmen.  Al- 
though if  England  has  a  labor  government, 
similar  results  may  follow  in  this  coun- 
try, yet  readers  have  nothing  to  fear  at 
the  moment  from  the  activity  of  labor  in 
politics. 

THE  GERMAN  SITUATION. 

Advices  from  Germany  during  the  past 
few  days  indicate  gradual  capitulation  on 
the  part  of  the  Ebert  Government  to  the 
independent  Socialists  and  workers.^  Al- 
though the  unexpected  may  happen  at  any 
time,  it  certainly  looks  as  if  the  mon- 
archists had  a  severe  defeat  and  that  the 
whole  event  has  rebounded  to  the  advan- 
tage of  the  radicals. 

According  to  reports  the  entire  indus- 
trial region  around  Essen  is  in  the  hands 
of  the  revolutionary  workmen  and  that 


there  is  a  red  army  of  50,000  men  in  the 
field.  Whichever  side  is  victorious,  it  is 
believed  in  Washington  that  theresult  will 
be  a  close  alliance  between  Germany  and 
Russia  which  will  be  detrimental  to  the 
Allies  and  the  United  States. 

THE  HOUSING  PROBLEM. 

Various  bills  are  being  suggested  to  Con- 
gressmen and  are  being  introduced  into 
State  legislatures  for  the  relief  of  tenants. 
The  situation  is  very  interesting  to  a  stu- 
dent of  economics.  A  tremendous  amount 
of  new  nouses  are  needed.  The  cost  of 
building  is  50  per  cent  in  excess  of  what 
it  was  before  the  war.  No  owner  will  build 
new  houses  excepting  as  he  gets  a  corre- 
sponding increase  in  rental.  No  renter 
will  pay  the  increase  in  rental  so  long  as 
he  can  get  old  houses  at  the  old  rate.  This 
means  that  in  order  to  get  new  houses 
built,  the  price  level  of  all  houses,  old  and 
new,  must  be  raised. 

We  called  attention  to  this  fact  some 
months  ago  in  connection  with  the  carpen- 
ters' strike.  Although  the  carpenters 
through  their  increased  wages  benefited 
in  connection  with  building  of  only  1  per 
cent  of  the  houses,  yet  their  increase  in 
wages  resulted  in  raising  the  rental  value 
of  not  only  their  1  per  cent,  but  also  of 
the  other  99  per  cent. 

BRITISH  COMPETITION. 

In  connection  with  the  shipping  situa- 
tion as  well  as  with  South  American  trade, 
items  have  appeared  from  time  to  time  in 
the  daily  press  indicating  systematic  prop- 
aganda in  favor  of  British  trade  interests 
in  opposition  to  American.  It  is  a  mis- 
take to  attribute  such  activities  to  anti- 
American  feeling  or  hostile  sentiments  on 
the  part  of  the  English.  Doubtless  there 
is  hostile  sentiment  in  some  quarters,  but 
it  should  be  remembered  that  in  the 
present  nationalistic  organization  of  the 
world,  commercial  rivalry  between  _  na- 
tional groups  is  inevitable,  and  the  British 
are  doing  only  what  they  must  do  in  order 
to  get  back  the  markets  which  they  have 
lost  and  to  secure  what  they  can.  The  fact 
that  in  the  coming  years  the  United  States 
is  to  be  the  chief  commercial  rival  of  Great 
Britain  should  be  fairly  and  frankly  faced, 
but  it  is  deplorable  that- this  fact  should 
be  made  a  basis  of  stirring  up  hostile 
sentiment. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


Hp  HE  bill  before  Congress  to  pay  a  large 
A  bonus  to  the  war  veterans  is  creating 
much  interest  in  all  classes,  and  consider- 
able apprehension  in  financial  quarters. 
The  amount  to  be  paid  out  under  this  bill, 
it  is  understood,  will  be  close  to  two  billion 
dollars.  If  this  amount  is  to  be  raised 
by  an  issue  of  bonds  a  further  depression 
in  liberties  and  a  further  inflation  of  the 
already  dangerous  credit  and  banking 
situation  would  take  place.  The  purchas- 
ing power  placed  in  the  hands  of  the  sol- 
diers would  appear  in  the  markets  as  a 
further  demand  for  goods,  leading  to  a 
further  rise  in  prices.  If,  however,  the 
money  is  to  be  raised  by  taxation  during 
the  following  year  another  severe  burden 
will  thereby  be  placed  on  the  shoulders  of 
business  enterprise  which  will  serve  to 
hasten  the  approach  of  a  business  de- 
pression. It  has  been  suggested  that  the 
bonus  be  paid  in  non-transferrable  bonds. 
Without  doubt  this  plan  would  ease  the 
situation  from  a  financial  standpoint,  but 
it  has  the  disadvantages  of  being  unsatis- 
factory to  the  recipients  since  what  they 
want  is  ready  money. 

JOHNSON  AND  HOOVER. 

Since  the  Michigan  primaries  the  air 
has  been  filled  with  the  rejoicings  of  the 
Johnson  and  Hoover  supporters.  Prima- 
ries in  other  States  have  assured  Johnson 
a  strong  following  at  the  Chicago  conven- 
tion despite  the  victory  of  the  Republican 
organization  in  New  York.  But  the  Mich- 
igan results  alone,  the  latest  figures  of 
which  read  143,524  for  Johnson  and  96,825 
for  Wood,  show  Johnson's  popularity  in 
that  district  over  the  carefully-nurtured 
Wood  sentiment. 

The  slump  of  the  Wood  sentiment  and 
the  remarkable  short-time  showing  of 
Hoover  confirms  the  forecast  in  our'  last 
issue.   Hoover  not  only  ran  Lowden,  an 


acknowledged  strong  man,  a  close  race  for 
third  place  on  the  Republican  side,  but 
also  led  the  Democratic  slate,  winning  over 
Edwards,  Bryan,  McAdoo  and  Palmer. 

The  Michigan  electorate  does  not  repre- 
sent the  entire  country,  but  it  is  safe  to 
draw  this  conclusion :  Voters  are  becoming 
suspicious  of  machine  reactionaries  and 
are  ready  to  support  progressives.  Also 
they  do  not  care  much  at  present  about 
the  treaty  as  an  issue.  The  average  man 
refuses  to  consider  international  affairs 
until  he  is  convinced  that  his  own  coun- 
try's affairs  are  to  be  in  the  most  capable 
hands. 

LABOR  SITUATION. 

The  midwestern  railroads  are  suffering 
from  an  impromptu  freight  embargo  as 
the  result  of  an  "unauthorized"  strike  of 
railroad  employees,  which  started  more 
than  a  week  ago  in  the-Chicago  switching 
district.  Mushroom  organizations,  called 
by  the  regulars  "rump  unions,"  have 
sprung  up  and  have  broken  with  the  es- 
tablished brotherhoods.  In  return  the 
brotherhoods  have  pledged  themselves  to 
send  union  men  as  strikebreakers.  Mean- 
while it  is  estimated  that  50,000  stockyard 
workers  have  been  thrown  out  of  work.  All 
this  is  annoying  to  shippers,  but  not  alarm- 
ing to  business  men  in  general.  If  any 
branch  of  labor  wishes  to  renounce  its  or- 
ganization and  split  up  into  various  groups 
conducting  a  chessycat  warfare,  it  will 
soon  realize  that  it  has  defeated  its  own 
ends.  No  class  can  long  evade  its  respon- 
sibilities. 

In  this  connection  a  recent  decision  of 
the  Massachusetts  Supreme  Court  is  in- 
teresting. In  the  case  of  the  Folsom  En- 
graving Company  vs.  William  McNeil  et 
al,  the  court  held  that  a  strike  to  enforce 
collective  bargaining  was  an  illegal  strike. 
This  decision,  understood  to  be  the  first 

(Continued  on  last  page.) 
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OMEBODY,  somewhere,  said 
once  that  the  advertising  in  a 
publication  had  some  sort  of 
an  influence  over  the  editorial 
policy  and  the  reading  matter  in 
general. 

A  short  time  ago  an  advertising 

medium  many  hundred  miles  away  took  a  stuttering 
whack  at  the  United  States  Bulletin.  It  seems  that 
the  writer  was  enraged  by  the  words  on  the  United 
States  Bulletin  letterhead:  Absolutely  No  Advertis- 
ing Accepted. 

It  seems  remarkable  that  such  a 

bare  statement  of  policy  should  provoke  such  a 
tempest  in  a  teapot. 

If  there  is  any  truth  in  the  first 

paragraph  on  this  page  the  blame  is  not  to  be  placed 
on  the  shoulders  of  the  advertisers  nor  on  the  me- 
diums. The  persons  responsible  are  those  solicitors 
who  established  the  practice  of  offering  editorial  pre- 
miums as  discounts  to  advertisers. 

At  the  present  time  newspaper 

publishers  are  fighting  hard  to  stamp  out  the  practice 
in  question.  In  this  they  are  aided  by  the  newsprint 
shortage,  but  the  fight  will  nevertheless  take  time, 
patience  and  lots  of  courage. 

Meantime  the  United  States  Bulle- 
tin letterheads  carry,  in  small  capitals,  the  words: 
Absolutely  No  Advertising  Accepted. 
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THE  OUTLOOK  FOR  BUSINESS  AND  INVESTMENTS 


COURSE  OF  PRICES. 

Admitting  that  the  general  aver- 
age of  commodity  prices  is  too 
high  and  must  sometime  decline, 
many  business  men  are  puzzled  to 
know    From    what   quarter  the 
downward    impetus    will  come. 
Thus  far,  rising  prices  have  made 
little  impression  on  the  demand. 
And  it  is  freely  pointed  out  that 
stocks  on  hand  are  not  excessive, 
and  in  many  cases  are  even  short. 
Will  the  decline  come  because  of 
over-production  of  goods  or  be- 
cause of  unwillingness  or  inability 
on  the  part  of  the  public  to  pay 
the  high  prices?    It  is  our  view 
that  the  downward  turn  will  be 
given  rather  by  the  exhaustion  of 
the  demand  than  by  excessive  pro- 
duction of  goods.  "Over-produc- 
tion" is  a  relative  term.    It  means 
more  goods  produced  and  offered 
for  sale  than  the  public  will  or 
can  take  at  a  price  high  enough  to 
show  satisfactory  profit.  Indica- 
tions are  already  visible  that  the 
buying  craze  which  has  gripped 
the  public  since  the  armistice 
is  reaching  an  end.  Investigations 
by  the  Federal  Reserve  Board 
point  in  this  direction. 

DRY  GOODS. 
Plenty  of  demand  exists  a  little 
under  the  market,  but  the  public 
is  showing  a  distinct  tendency  to 
hesitate  at  present  prices.  On  the 
other  hand  it  is  urged  that  prices 
cannot  come  down  with  costs  re- 
maining high.  Further  agitation 
for  higher  wages  in  cotton  and 
woolen  mills  is  expected  in  June. 
Should  these  movements  be  suc- 
cessful it  would  seem  to  indicate 
a  still  higher  price  for  print  cloth 
and  percales. 

In  view  of  the  continued  high 
costs  of  manufacture  many  believe 
that  even  though  there  be  a 
smaller  volume  of  trade,  it  will  be 
impossible  for  prices  to  fall. 
IMPORTATIONS. 
We  do  not  agree  with  this  view 
because  we  think  that  the  steadily 
rising  volume  of  imports  will  ulti- 
mately break  the  market.  The 
truth  is,  the  United  States  have 
most  of  the  money  and  the  pur- 


chasing power  of  Europe  is  pretty 
well  exhausted.    There  is  plenty 

Of  eheitp  paper  money  in  Europe, 
but  lil  l  ie  hard  stuff  that  can  he 
used  to  pay  for  our  goods.  We 
Cannot  always  sell  and  never  buy. 
In  the  long  run,  all  things  con- 
sidered, a  country's  exports  and 
imports  must  offset  each  other. 
The  steadily  rising  tide  of  imports 
shows  that  we  are  entering  upon 
an  era  in  which  we  will  buy  more 
than  we  sell,  just  as  in  the  past 
few  years  we  have  sold  more  than 
we  bought. 

A  movement  is  on  foot  to  get 
English  cloth  on  the  American 
market  in  considerable  quantities. 
All  accounts  agree  that  Great  Brit- 
ain is  coming  back  rapidly  and  has 
goods  to  sell.  The  rehabilitation 
of  French  industries  is  a  matter 
of  more  dispute,.  The  English  are 
already  trading  with  Germany 
largely  on  a  barter  basis.  They 
are  also  quietly  capturing  the  old 
German  trading  connections  with 
real  German  goods,  but  to  the 
profit  of  English  enterprisers. 

Prospects  in  Germany  do  not 
look  as  good  as  a  few  weeks  ago. 
The  treaty  of  Versailles  is  an  eco- 
nomic impossibility,  and  we  can- 
not see  how  a  permanent  peace  can 
exist  based  upon  it.  The  renewal 
of  war  between  France  and  Ger- 
many is  not  improbable.  Such  an 
event  would  hasten  both  Germany 
and  France  still  more  rapidly 
along  the  road  leading  to  bank- 
ruptcy and  revolution.  It  is  a 
mistake  to  think  that  we  would 
get  war  orders  once  more  on  a 
large  scale.  In  the  long  run, 
American  business  interests  would 
have  nothing  to  gain,  although  for 
the  present  any  danger  of  compe- 
tition in  our  markets  by  goods 
imported  from  Germany  and 
France  would  be  removed.  Un- 
less war  breaks  out  there  is 
reason  to  think  that  German  busi- 
ness enterprises  will  make  every 
effort  to  recover  as  much  of  the 
old  trade  lines  as  possible.  Ger- 
man agents  are  already  offering 
goods,  chiefly  hardware,  in  Greece 
to  suit  local  requirements,  on  three 
months'  credit,  payment  in  dollars. 


MONFY  SITUATION. 

There  has  been  much  beating  of 
toms-toms  over  the  importation  of 
gold  from  England  in  anticipation 
of  the   payment  of   the  Anglo- 
French  bonds.    So  long  as  this  im- 
portation continues  it  will  be  a 
factor  favoring  easier  money  and 
a  continuation  of  inflation  in  the 
United  States,  but  it  should  be 
remembered  that  no  evidence  of 
fresh  accumulation  of  capital  is  at 
hand,  that  the  industrial  demand 
for  funds  is  undiminished,  and 
that  there  is  no  considerable  liqui- 
dation of  bank  loans.    In  fact, 
new    incorporations    under  the 
laws  of  the  principal  States  in 
the    month    of    March  totaled 
$1,375,797,000  represented  by  1,273 
new  enterprises.    The  correspond- 
ing incorporations  of  the  previous 
March     were  $370,871,000—550 
companies.    These  incorporations 
represent  all  lines  of  business  and 
industry.     Apparently  even  the 
prevailing  high  money  rate  has 
not  acted  to  restrict  the  formation 
of  these  new  companies.    We  can- 
not see  how  any  considerable  ease- 
ment in  the  money  situation  is 
possible  in  the  face  of  these  facts. 
It  might  further  be  noted  that 
the  French  Government  has  so 
far  made  public  no  steps  toward 
meeting  its  share  of  the  Anglo- 
French  loan. 

Another  point  to  be  considered 
is  the  fact  that  the  British  Gov- 
ernment is  buying  American  se- 
curities to  be  sold  on  the  New 
York  market  to  furnish  funds  to 
put  with  the  gold  which  is  being 
sent  over.  Any  rise  which  takes 
place  in.  the  stock  market  must  be 
in  the  face  of  these  offerings,  and 
in  spite  also  of  the  plans  of  the 
Federal  Reserve  Board  to  curtail 
loans  for  speculative  purposes. 

Meanwhile  exports  of  gold  from 
America  to  various  markets  other 
than  Great  Britain  continue. .  Al- 
together we  can  see  no  cause  for 
any  enthusiasm  over  the  prospects 
of  cheaper  money.  If  previous  ex- 
perience is  of  any  value  it  teaches 
us  that  7  per  cent  time  money,  10- 
15  per  cent  call  money,  and  bull 
markets  in  either  securities  or  com- 
modities are  not  found  traveling 
hand  in  hand. 
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LITTLE  STREAMS  OF  LOSSES 

Every  man  who  is  in  P^son  at  kast  belongs 
there  is  the  statement  of  Lieut.  Thomas  Mott 
Osborn,  practical  prison  reformer,  now  at  the 
head  of  the  naval  prison  at  Portsmouth^  N.  H. 
He  also  states  that  every  man  who  commits  a 
crime  of  any  magnitude  against  society,  does  so 
with  the  expectation  of  getting  his  just  deserts 
in  «nnie  form  of  punishment. 

Ueut  Osborn  likens  the  inmates  of  a  pem- 
tonHarv  to  the  factory  scrap  heap.  In  some  fac- 

which  turns  loss  into  profit,  and  his  contention 
I  that  men  who,  through  inadequately  educated 
sniritua?  conscience,  fall  into  criminal  acts,  may 

PiPtv  and  provide  an  eventual  profit  both  m 
catacitvl anPd Suction  for  the  world  at  large. 
CaPaToward  sPUch  an  end  executives  may  give 
wonderful  assistance  in  the  daily  life  of  official 
work  and  particularly-  in  their  re  ationship  to 
Se  office  and  other  forces  of  co-workers  who  are 

SUb°£^  theft  is  often  bred  to 

larger  stealings  because  stocks  of  office  supplies 
Mtf  fo  the  taking  by  any one .from ^the 
place  where  the  stock  is  unguarded.  Petty  cash 
^counts  are  kept  carelessly  and  M«JJ^  new, 
or  by  the  old  loose  methods  of  a  balancing  item 
blindly  called  "sundry  postage  "  and  all  too  often 
rigid  responsibility  is  not  demanded  and  re- 
quired in  connection  with  simple  expenditures 
^  Executives,  therefore,  should  themselves  be 
punctilious  in  little  matters  involving  honesty 
so  that  the  accusation  cannot  be  made  behind 
their  backs  that  they  are  protected  by  their  posi- 
tions and  that  there  is  a  difference  between  the 
man  Who  has  the  authority  to  take  and  him  who 
has  no  authority,  even  though  the  former  .is  sole 
owner  of  the  business  and  all  that  is  required  m 

its  °P^a{?°tng  thin  stream  of  petty  stealings,  to- 
gether with  those  who  pilfer,  require  discovery 
Ind  punishment,  no  matter  who  the  culprit. 
The/the  scrap  heap  of  society  will  not  be  so 
great,  profits  will  be  greater,  and  the  safe-guard- 
ing of  public  property  will  begin  within  the  walls 
of  business  and  under  the  auspices  of  business 
men  Executives,  look  up  your  office  supplies 
as  well  as  your  stocks  of  merchandise  and  your 
raw  materials! 


Foreign 
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TICKLISH  CONDITION  OF  GERMAN  AND  HUNGARIAN  CURRENCY; 

ECONOMIC  CONDITIONS  IN  FRANCE  AND  ENGLAND 


It  seems  from  the  events  of  the 
past  few  days  in  all  the  countries 
of  Central  Europe  that  the  eco- 
nomic structure  of  the  old  order  is 
cracking.     Men    with  financial 
stakes  in  the  game  over  there 
should  regard  the  situation  with 
apprehension.    Of  course  the  out- 
standing event  is  the  impending 
German  revolution.  Impending  is 
the  proper  term,  because  if  the 
Ebert  Government  meets  even  part 
way  the  demands  of  the  embryonic 
red  army  of  German  workingmen, 
who  claim  to  have  saved  their 
country  from  the  coup  d'etat  of 
the  Kaiser's  henchmen,  it  means 
the  thin  end  of  the  wedge  of  social 
revolution.  Prom  that  concession 
to  the  next  step  in  social  revolu- 
tion,   the    repudiation    of  im- 
possible burdens  of  war  debts,  it 
seems    the    Ebert  Government 
would  be  committed.   Thus  Ger- 
man marks  or  German  securities 
of  any  kind  cannot  be  regarded  as 
a  very  promising  form  of  specula- 
tion at  this  time. 

Hungary,  according  to  the  last 
reports  from  that  stricken  coun- 
try, is  trying  an  experiment  which 
bodes  ill  for  any  one  inclined  to 
gamble  in  her  state  notes  or  na- 
tional  currency.     Hungary  has 
been  deprived  of  her  former  state 
income  which  was  derived  from 
the  monopoly  privilege  of  tobacco 
and  salt.    To  offset  this  she  has 
doubled  the  circulation  of  state 
notes.    She  has  also  ordered  the 
native  populace  to  bring  in  all 
paper  currency  and   accept  re- 
demption at  half  its  former  value. 
Though  different  in  name,  this  is 
equivalent  to  a  capital  levy  of  50 
per  cent  on  the  great  bulk  of  her 
citizens'  wealth.     Probably  the 
radicals  in  the  cabinet  are  respon- 
sible for  this  drastic  attempt  to 
rehabilitate  their  national  credit. 
By  so  doing  Hungary  sets  a  rather 
startling  example  for  the  other 
debt-beridden  nations  of  Europe. 
But  at  the  same  time  this  radical 
act    of   wealth    confiscation  in- 
creases her  foreign  credit  stand- 
ing, because  the  less  interest  and 
dividends  she  pays  her  domestic 
creditors  the  more  she  can  afford 
to  pay  on  her  foreign  loans. 


French  Radicalism  Grows. 

Increasing  radicalism  is  report- 
ed in  all  the  French  electoral  dis- 
tricts. As  compared  to  the  Social- 
ist vote  of  1,400,000  in  1914,  the 
French  Socialist  party  polled 
1,700,000  this  year,  according  to 
a  delayed  or  censored  report.  The 
following  table  shows  the  make- 
up of  the  French  Government  at 
this  time : 

Republicans  of  the  Left   139 

Radicals  and  Radical  Socialists   138 

Progressives    126 

Republican  Socialists   30 

Unified   Socialists   68 

Dissident  Socialists   4 

Conservatives    m 


Total   :   616 

As      radicalism  everywhere 
frowns  on  interest  and  unearned 
increment  of  all  kinds,  this  news 
should  not  particularly  enhance 
the  value  of  French  foreign  loans. 
English  Labor  Offended. 
Labor  in  England  is  not  taking 
very  kindly  to  the  resolution  re- 
cently passed  by  the  Manchester 
Chamber  of  Commerce  for  more 
production  from  the  workers  at 
the    machines.     This  resolution 
was  later  amended  and  sent  out 
as.  an  admonition  to  all  the  work- 
ers in  industries.  '  The  chamber 
says  that  increased  production  and 
larger  exports  would  appreciably 
check  the  depreciation  in  British 
currency.    The  labor  leaders  have 
not  met  this  proposal  with  the 
proper  spirit  which  was  expected 
of  them.    In  fact,  it  is  not  expect- 
ed that  the  labor  unions  in  the 
textile   industry  will  favor  the 
proposition  on  any  terms.  A  short 
while  ago  when  similar  strictures 
were  issued  to  labor  from  the  Gov- 
ernment at  Downing  street,  it  was 
met  with  the  retort  from  one  of 
the  labor  spokemen,  "We  never 
produced  so  little  of  the  neces- 
saries of  life  as  we  did  during  the 
war  and  we  never  got  so  much; 
can  the  reverse  be  economically 
sound?"     Othodox  economics  is 
evidently  being  stood  on  its  head. 
As  all  the  future  wealth  in  Eng- 
land must  be  produced  in  a  large 
measure  by  the  workingmen  of 
that  country,  this  spirit  of  British 
labor  is  certainly  not  conducive  to 
increasing  confidence  of  American 


investors  who  must  look  to  in- 
creased production  as  the  source 
from  which  to  clip  their  coupons. 
Augmenting  this  discouraging 
spirit  is  the  prediction  by  the 
qualified  political  prophets  of 
Great  Britain  that  the  next  Gov- 
ernment is  going  to  be  dominated 
by  industrial  unionists. 
American  Labor  Copying  British. 

Evidently  our  American  labor 
unions  are  taking  their  cues  from 
their  more  experienced  brethren 
across  the  water  in  Great  Britain. 
The  recent  charge  by  the  coal 
miners  of  Pennsylvania  that  their 
employers  were  profiteering  upon 
credulous  consumers  savors  a  bit 
of  British  labor  sublety  and  intel- 
ligence, whose  slogan  is:  "Before 
asking  for  what  we  want,  let's  get 
the    favor    of   public  opinion." 
That  is  a  lesson  which  British 
labor  has  learned  from  war  prop- 
aganda.    They  have  a  publicity 
fund  for  that  purpose.     If  our 
American  labor  unions  capture  the 
sympathy  and  support  of  the  gulli- 
ble consumers,  there  is  no  telling 
where  it  may  end.    Therefore,  the 
recent  rise  in  the  retail  price  of 
coal  should  not  encourage  anyone 
contemplating  investment  in  coal 
stocks  for  that  reason  at  this  time. 


OLD  LIQUOR  CLAIM  SETTLED. 

The  House  has  allowed  payment 
of  a  stamp  tax  to  a  distiller  in  Cali- 
fornia whose  spirits  under  ship- 
ment were  seized  by  the  Red  Cross 
Relief  Committee  for  hospital  use 
after  the  San  Francisco  earthquake. 
John  Rea,  the  man  who  owned  the 
brandy,  has  died  in  the  meantime 
No  compensation  has  ever  been  al- 
lowed by  the  Red  Cross  Relief  Com- 
mittee or  any  agency  for  the  three 
barrels  of  liquor  seized  from  the 
railroad  station,  but  the  House  of 
Representatives  has  agreed  unani- 
mously that  the  Rea  estate  should 
have  a  reimbursement  for  the  $173 
stamp  tax  that  was  paid  on  the 
goods  by  the  distiller  to  get  it  into 
the  bonded  warehouse  to  which  it 
was  designated  when  it  was  con- 
fiscated.   Claims  to  cost  of  liquor 
were  waived  after  the  relief  com- 
mittee was  demobolized. 
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REORGANIZATION  OF  STATE  DEPARTMENT  ALONG  MODERN 

COMMERCIAL  LINES  PROBABLE  RESULT  OF  LANSING  LETTER 


A  reorganization  of  the  State 
Department  to  conform  more  ex- 
actly to  business  procedure  seems 
imminent.    Secretary  Colby  has 
commented  favorably  on  the  let- 
ter suggesting  important  changes 
which  was  written  by  Mr.  Lansing 
to  Senate  and  House  committees 
shortly  before  his  resignation.  Al- 
though the  issue  is  somewhat  be- 
fogged by  the  revival  of  the  old 
complaint  about  the  duplication  of 
work  abroad  by  the   State  and 
Commerce  Departments,  business 
men  may  expect  to  meet  a  new  effi- 
ciency as  well  as  the  old  dignity 
which  has  always  caused  the  State 
Department  to  be  respected. 

"It  is  not  merely  a  matter  of 
more  money  and  expansion,"  said 
Mr.  Lansing  in  his  letter,  "but  the 
larger  consideration  of  improve- 
ment in  personnel,  logical  and 
scientific  division  of  the  work  and 
ultimate  conversion  of  the  present 
understaffed   and  unsatisfactory 
establishment  into  a  well-balanced 
business  organization." 
Secretary   Knox   Effected  Last 
Reorganization. 
The  letter  referred  to  the  last 
instance  of  a  change  in  depart- 
ment   routine,    when  Secretary 
Knox  "found  it  necessary  com- 
pletely to  change  the  structure  of 
the  departmental  machinery  and 
refashion  it  in  harmony  with  the 
principles  governing  the  organiza- 
tion of  modern  commercial  enter- 
prises. 

"Admirable  as  those  improve- 
ments were  and  as  many  of  them 
continue  to  this  day  to  be,  they 
have  become  entirely  inadequate 
through  the  enormous  increase  in 
the  .character  and  amount  of  re- 
sponsibility which  the  war  and 
the  changes  growing  out  of  it  have 
thrown  upon  the  department. 
Department's  War  Burdens. 
"In  terms  of  mere  bulk  and 
cost    alone    the    figures    tell  a 
graphic  story.    For  example,  cor- 
respondence measured  merely  by 
the  number  of  pieces  amounted, 
before  the  war,  approximately  to 
only  204,000  pieces,  whereas  it 
now  reaches  nearly  800,000  pieces 
annually;  the  cost  of  telegrams 


has  grown  from  $184,000  in  1914, 
to  $975,000  in  1919 ;  claims,  which 
reached  only  a  few  million  dollars 
in  value  in  1914,  aggregate,  today 
the  amazing  total  of  nearly  a  bil- 
lion dollars. 

"Before  the  war  the  United 
States  was  not  directly  interested 
in  the  political  affairs  of  Europe 
and  the  rest  of  the  world,  but 
such  great  changes  have  been1 
wrought  that  occurrences  now  in 
the  remotest  regions  of  the  earth 
have  an  immediate  effect  upon 
the  material  interests  of  the 
United  States,  which  can  be  safe- 
guarded only  by  the  most  compe- 
tent and  efficient  watchfulness. 

"Moreover,  the  United  States 
now  possesses  a  direct  financial 
interest  in  Europe  amounting  to 
$10,000,000,000  as  the  .result  of 
loans  made  during  the  war. 


Now  Face  New  Questions. 

"These  facts  obviously  suggest 
a  larger  and  stronger  organiza- 
tion than  that  which  the  depart- 
ment now  possesses,  even  if  noth- 
ing more  be  attempted  than  the 
now  impossible  task  of  disposing 
promptly  of  the  current  routine 


work.  But  I  am  sure  you  realize 
that  more  than  that  must  be  done. 
The  beginning  of  an  era  of  peace 
will  bring  to  the  front  multitudes 
of  questions  that  have  been  held 
in  reserve  during  the  war,  and  in 
still  larger  numbers  others  to 
which  the  war  has  given  birth. 
These  questions  concern  not  only 
the  Government,  but  they  directly 
affect  the  welfare  and  prosperity 
of  thousands  of  individual  cit- 
izens." 

Diplomatic  Room  Restored. 

Secretary  Colby  has  already  in- 
stituted some  minor  changes  about 
the   department,  notable  among 
which  is  the  restoration  of  the 
diplomatic  room.  This  room,  form- 
erly used  for  the  reception  of  dip- 
lomats, was  transformed  into  an 
ordinary  office  during  the  war  be- 
cause of  the  press  of  departmental 
business  and  the  lack  of  space. 
Now,  however,  the  massive  furni- 
ture is  being  restored  and  the 
walls  and  ceiling  are  being  paint- 
ed.   Even  the  portraits  of  former 
statesmen  are  to  be  retouched  here 
and  there  and  the  frames  bur- 
nished. 


TARIFF  BILLS  GET  LITTLE 

ATTENTION  IN  SENATE 


Tariff  bills  on  the  calendar  of 
the    Senate    were  consistently 
passed  over  last  week,  the  Com- 
mittee on  Finance  giving  out  in- 
formation to  the  effect  that  these 
measures  to  protect  certain  Ameri- 
can industries  will  not  be  debated 
before  the  next  fortnight.  Op- 
position to  the  dye  bill  is  expected 
to  be  the  most  emphatic  as  that  in- 
volves an  industry  which  enjoyed 
large  proportions  in  the  American- 
Germanic  trade  relationships  prior 
to  the  war  and  is  today  practically 
a  new  industry  so  far  as  the 
American  development  of  it  is  con- 
cerned. 

This  bill  (H.  R.  8078)  will  regu- 
late the  importation  of  all  coal-tar 
products  in  order  that  the  manu- 
facture of  such  commodities  will 
be  established  in  the  United  States, 
On  motion  of  Senator  Smoot,  of 
Utah,  the  bill  (H,  R.  7785)  to  col- 


lect revenue  from  glassware  used 
for  laboratories,  optical  glass  and. 
scientific  and  surgical  instruments 
was  passed  over  until  another 
calendar  day.  The  same  fate  was 
given  to  the  bill  (H.  R.  5218)  to 
collect  tariff  on  magnesite  ores. 
Another  bill  (H.  R.  7705)  to  fix 
the  tariff  oh  steel  and  pearl  but- 
tons was  also  passed.  Limited 
time  for  the  discussion  of  these 
bills  during  the  morning  hours  in 
which  they  were  called  up  was  one 
factor  delaying  their  early  con- 
sideration. 

In  the  judgment  of  many  of  the 
members  of  the  Committee  on  Fi- 
nance of  the  . Senate,  this  session  of 
Congress  will  not  see  any  complete 
revision  of  the  tariff  in  order  to 
raise  revenue  for  the  payment  of 
the  war  debt.  It  is  confidently  ex- 
pected, however,  that  the  next  ses- 
sion, should  the  Republicans  win 
in  the  national  elections  this  fall,, 
will  bring  back  the  old  days  of  long 
drawn  out  tariff  debates  to  Con- 
gress. 
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APPUCATIONS  FOR  FEDERAL  LAND  BANK  LOANS  NEAR  _ 
$100,000,000  MARK  AWAIT  ACTION  OF  U.  S.  SUPREME  COURT 


Arrears  in  applications  for  loans 
on  the  eve  of  the  planting  season 
made  by  the  farmers  of  America 
total  close  to  $100,000,000,  pend- 
ing outcome  of  the  suit  now  be- 
fore the  Supreme  Court  of  the 
United  States  to" test  the  consti- 
tutionality of  the  Federal  Farm 
Loan  Board  law.  This  estimate 
was  made  by  the  secretary  of  the 
Federal  Farm  Loafr  Board,  which 
has  been  following  the  policy  of 
holding  up  the  application  for 
funds  until  the  courts  decided 
whether  or  not  the  Government 
could  lend  money  to  agricultural 
interests  of  the  country. 

The  decision  from  the  court  has 
been  expected  for  the  past  sev- 
eral weeks  since  the  date  for  argu- 
ments was  set  in  January.  Fol- 
lowing its  present  recess,  the  first 
date  for  handing  down  decisions 
in  the  Supreme  Court  will  be  April 
19,  but  it  is  not  known  that  the 
farm-loan  verdict  will  be  forth- 
coming then.  More  than  4,000 
farm-loan  organizations  through- 
out the  country  are  proceeding  to 
handle  the  business  already  ar- 
ranged, but  final  negotiations  on 
the  applications  made  since  the 
first  of  the  year  are  waiting  the 
outcome  ofthe  suit,  according  to 
the  secretary's  office.  This  suit 
was  brought  by  a  Kansas  City, 
Mo.,  bank  director  with  the  Farm 
Mortgage  Bankers'  Association  as. 
the  real  litigant,  it  is  said,  and 
arose  through  this  aforesaid  di- 
rector objecting  to  his  institution 
purchasing  the  bonds  of  a  joint 
stock  land  bank  as  an  investment-. 
Suit  was  filed  to  test  the  con- 
stitutionality of  these  bonds. 
Joint  Stock  Land  Banks  May  Be 
Taxed. 

Despite  the  Federal  Farm  Loan 
System's  bonded  subsidy  of  $290,- 
000,000  free  from  taxation,  the 
Senate  a  few  days  ago  decided  to 
continue  to  pay  the  expenses  of 
the  Federal  Farm  Loan  Board  in- 
stead of  having  the  salaries  and 
other  disbursements  of  this  body 
paid  by  levies  upon  the  joint  stock 
land  banks  and  Federal  land 
banks.  It  was  felt  that  such  an 
amendment  would  repeal  the  pro- 
visions of  the  Federal  Farm  Loan 


Act.  During  the  debate  on  the 
matter,  however,  it  was  clear  that 
joint  stock  land  banks,  which  are 
the  private  banking  enterprises 
permitted  under  the  act,  may  come 
in  for  heavier  taxation  in  the  fu- 
ture. It  is  becoming  more  and 
more  patent  that  the  farmers  are 
using  these  joint  stock  land  banks 
to  a  greater  extent  than  the  Fed- 
eral farm  loan  banks,  where  they 
may  obtain  their  money  one-half 
per  cent  cheaper. 

Psychology  of  the  Farmer. 

The  Farm  Loan  Board  author- 
ities declare  that  one  of  the  under- 
lying causes  of  this  condition  is 
the  psychology  of  the  farmer.  He 
has  an  aversion  for  telling  his 
business  secrets  as  he  would  be 
obliged  to  do  in  the  cooperative 
associations,  which  are  affiliated 
with  the  Federal  farm  loan  banks, 
and  he  would  rather  pay  more  in- 
terest for  the  privilege  of  keep- 
ing certain  information  to  himself. 
The  farmer  is  yet  to  be  educated 
to  cooperation  with  his  fellow 
farmers  and  the  Loan  Board  is 
endeavoring  to  conduct  this  edu- 
cation by  the  distribution  of 
pamphlets  and  other  publicity 
matter.  The  joint  stock  banks 
have  tax-exempt  bonds  to  the 
amount  of  $50,000,000  already  sold 
in  the  United  States  and  while  the 
taxation  of  these  bonds  may  not 
yield  any  appreciable  amount  of 
new  revenue  to  the  Government, 
the  present  need  to  make  both 
ends  meet  may  bring  these  bonds 
within  the  taxation  range.  At  the 
time  the  Farm  Loan  Board  Act 
was  passed  the  Government  did 
everything  possible  to  encourage 
the  establishment  of  means  for 
granting  the  farmer  cheaper 
money.  But  Senator  Smoot  pre- 
dicts that  the  Federal  farm  loan 
banks  will  go  out  of  existence 
unless  some  legislation  is  passed 
to  check  the  extension  of  the  joint 
stock  land  banks  and  take  from 
them  some  of  the  privileges  grant- 
ed to  them  and  withheld  from  the 
Federal  land  banks  themselves. 

A  Senate  bill  (3109)  has  been 
introduced  to  repeal  the  tax 
exemption  on  bonds  issued  by  the 
joint  stock  land  banks.    The  Farm 


Loan  Board  declined  to  express 
any  official  opinion  on  the  bill,  con- 
tending that  it  was  a  matter  of 
public  policy  lying  exclusively 
within  the  jurisdiction  of  Con- 
gress; 

Present  System  Profitable. 

The  Federal  farm  loan  banks 
are  said  to  be  clearing  $2,500,000 
a  year  profit.  The  farmers'  asso- 
ciations act  as  feeders  to  these 
banks.  They  now  have  about 
50,000  members.  Each  association 
must  have  at  least  10  members 
and  apply  for  a  minimum  loan  of 
$20,000  for  the  group  before  it  can 
be  recognized.  Under  the  law  if 
such  an  association  has  not  been 
formed  and  no  joint  stock  land 
bank  is  available,  the  Government 
may  name  an  individual  agent  to 
negotiate  the  loans  and  attend  to 
the  details.  The  only  district  in 
the  country  which  has  found  it 
necessary  up  to  date  to  do  this  is 
in  the  Northwest,  with  St.  Paul, 
Minn.,  as  the  center.  There  are 
eight  agents  at  work  there,  con- 
tinuing through  North  Dakota, 
mainly  banks  designated  by  the 
Government  to  function  for  the 
farmers. 

The  Federal  Farm  Loan  Bureau  was 
established  August  7,  1916,  as  a  part  of 
the  Treasury  Department.  The  first 
loan  was  granted  in  May,  1917.  The 
board  consists  of  the  Secretary  of  the 
Treasury  ex  officio,  who  is  chairman, 
and  four  members — Charles  E.  Lobdell, 
Farm  Loan  Commissioner;  Arbury  F. 
Lever,  W.  S.  A.  Smith,  and  W.  H.  Joyce. 

The  country  is  divided  into  12  agri- 
cultural districts,  each  district  contain- 
ing a  Federal  land  bank  with  an  initial 
capital  of  $750,000.  These  banks  loan 
up  to  50  per  cent  of  the  appraised  value 
of  the  farm  land  being  worked  by  the 
owner  and  up  to  20  per  cent  on  build- 
ings, improvements  and  equipment  on 
first  mortgages,  for  the  purpose  of  pur- 
chasing land  for  agricultural  purposes; 
for  purchasing  equipment,  fertilizers, 
stock  necessary  and  reasonable  for  the 
efficient  operation  of  the  farm;  to  pro- 
vide buildings  and  improvements  on 
farm  lands,  to  liquidate  the  indebted- 
ness of  the  owner  of  the  land  mortgaged, 
existing  at  the  time  of  the  organization 
of  the  first  national  farm-loan  associa- 
tion in  the  county  where  the  mortgaged 
land  is  situated,  or  for  indebtedness  sub- 
sequently incurred  for  purposes  men- 
tioned above. 

The  Federal  land  banks  issue  bonds 
in  denominations  of  $25,  $50,  $100,  $500 
and  $1,0Q0,  on  approval  of  the  Federal 
Farm  Loan  Board. 
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Banking 


FEDERAL  RESERVE  ACT  AMENDMENT  TO  CUT  DOWN  LOANS 
FEDERAL  J™^  ^  ^  pQR  PRESIDENT'S  SIGNATURE 


Congress  has  completed  the  pre- 
liminaries necessary  to  reform  the 
Federal  Reserve  Bank  Act  so  as 
to  permit  that  organization  to 
exercise  a  restraining  influence  on 
credit  inflation.   The  signature  of 
President  Wilson  alone  is  lacking 
at  this  writing  to  make  the  bill 
(H.  R.  12711)  operative  in  time 
to  protect  the  public  against  the 
financial  crash  freely  predicted  by 
writers  and  banking  authorities 
as  the  outcome  of  the  present  un- 
limited borrowing.     With  this 
amendment  to  the  Federal  reserve 
law  functioning,  the  Federal  re- 
serve banks  can  refuse  loans  to 
banks  seeking  to  borrow  beyond  a 
certain  percentage  of  their  borrow- 
ing capacity  and  keep  loans  on  a 
sound  collateral  basis. 

The  Banking  and  Currency  Com- 
mittee of  vthe  House,  with  Repre- 
sentative Piatt  as  chairman  and 
Senator  McLean,  chairman  of  a 
duplicate  committee  in  the  Sen- 
ate, succeeded  in  getting  relatively 
quick  action  on  their  recommenda- 
tions for  these  changes.  The  pro- 
posed amendments  were  simple, 
being  additions  to  subparagraphs 
of  section  14  of  the  Federal  Re- 
serve Act.  This  subparagraph 
resets  * 

"To  establish  from  time  to  time, 
subject  to  review  and  determina- 
tion of  the  Federal  Reserve  Board, 
rates  of  discount  to  be  charged 
by  the  Federal  reserve  bank  for 
each  class  of  paper,  which  shall 
be  fixed  with  a  view  to  accommo- 
dating commerce  and  business." 

To  this  the  amendment  adds: 
"and  which,  subject  to  the  ap- 
proval, review  and  determination 
of  the  Federal  Reserve  Board, 
may  be  graduated  or  progressed 
on  the  basis  of  the  amount  of  the 
rediscount  and  discount  accommo- 
dations extended  by  the  Federal 
reserve  bank  to  the  borrowing 
banks." 

Victory  for  Conservatives. 
Under  the  system  of  graduated 
rates,  the  conservatively  managed 
bank  would  not  be  forced  to  pay 
at  the  same  rate  as  would  a  mem- 
ber bank  which  had  made  reckless 
use  of  its  rediscount  privilege. 
This  amendment  reacts  on  the  ex- 


cessive borrower  since  he  must 
pay  a  high  rate  for  additional  ac- 
commodations. In  doing  this,  it 
protects  the  entire  banking  sys- 
tem from  excessive  burdens  it 
might  have  to  carry  otherwise 
through  an  unrestrained  borrow- 
ing member.  It  will  also  guard 
largely  against  the  arrival  of  the 
day  when  the  regional  banks 
would  have  to  tell  the  heavy  bor- 
rowers that  they  could  have  no 
more  credit. 

The  House  Committee  on  Bank- 
ing and  Currency  pointed  out  .that 
prior  to  the  passage  of  the  Fed- 
eral Reserve  Act  no  national  bank 
could  incur  indebtedness  beyond 
the  amount  of  its  capital  stock  for 
rediscounts,  but  the  act  contained 
an  amendment  to  section  5202,  Re- 
vised Statutes,  making  an  excep- 
tion of  "liabilities  incurred  under 
the  provisions  of  the  Federal  Re- 
serve Act." 

Graduated  Rediscount  Rates. 
Thus,  the  limit  was  removed  and 
rediscounts  to  any  amount  may 
be  lawfully  made  with  Federal 
reserve  banks.  Some  banks  have 
rediscounted  several  times  their 
capital  and  surplus,  and  it  is  ob- 


vious  that   there   should  be  a 
method  of  checking  them  short  of 
actually  refusing  them  further  ex- 
tensions and  without  increasing 
too  much  the  rate  applicable  to  all 
member  banks.    This  bill  will  give 
each  Federal  reserve  bank  author- 
ity to  make  uniform  rules  deter- 
mining for  each  member  bank  a 
normal  maximum  rediscount  line 
based  upon  some  such  standard  as 
its  legal  reserve,  or  possibly  upon 
capital  and  surplus,  with  grad- 
uated rates  on  an  ascending  scale 
to  apply  equally  and  ratably  to 
all  of  its  member  banks  redis- 
counting  amounts  in  excess  of  the 
normal  line. 

For  instance,  if  a  bank's  normal 
line  of  rediscounts  were  a  million 
dollars,  the  rate  might  be  raised 
one-half  per  cent  on  each  $250,001) 
asked  for  above  that  amount.  In 
this  way  the  abnormal  rediscount- 
ing  of  a  comparatively  few  banks 
can  be  checked,  without  at  the 
same  time  raising  rates  on  all  re- 
discounts to  a  figure  that  would  be 
unjust  to  banks  which  had  not 
even  rediscounted  up  to  their  nor- 
mal line  and  without  seriously 
hampering  business. 


BILL  TO  ALLOW  U.S.  TO 

DEVELOP  PRIVATE  LANDS 

The  closest  approach  to  the  idea 
of  land  for  returning  soldiers  as 
advocated  so  strongly  by  former 
Secretary  Franklin  K.  Lane,  which 
is  likely  to  be  handled  at  this 
session  of  Congress,  is  the  Smoot 
bill  providing  wider  opportuni- 
ties for  the  public  to  obtain  rural 
homes  at  no  expense  to  the  Fed- 
eral Government.  Passed  by  the 
Senate,  the  bill  has  now  been  sent 
to  the  House.  It  is  mainly  a  recla- 
mation project,  as  it  provides  au- 
thority to  the  Secretary  of  the  In- 
terior to  investigate  and  determine 
the  feasibility  of  developing  tracts 
of  land  in  private  ownership. 

As  the  proposed  statute  now 
stands,  the  Government  would  be 
the  technical  intermediary  be- 
tween the  purchaser  and  the  owner 
of  unused  rural  real  estate.  After 
the  Reclamation  Service  has  de- 
termined that  a  piece  of  ground  is 


worthy  of  reclaiming,  the  Secre- 
tary of  the  Interior  can  dispose 
of  this  land  in  farms  and  parcels 
under  any  conditions  he  finds  most 
practical,  the  contracts  for  the 
purchase  being  made  out  to  the 
owners  of  the  reclaimed  land.  Be- 
fore any  move  is  made  by  the  Gov: 
ernment  engineers  for  investiga- 
tion or  development  of  any  pri- 
vately owned  land,  the  owner  has 
to  place  enough  money  in  the 
Federal  treasury  to  meet  the  cost 
of  such  an  undertaking  on  the 
part   of  the   Government.  Dis- 
bursements from  this  trust  /fund 
can  only  be  made  by  a  duly  au- 
thorized fiscal  officer  of  the  Gov- 
ernment.   Another  regulation  in 
these  contracts  for  work  on  pri- 
vate lands  will  be  that  the  de- 
veloped farms  and  parcels  shall  be 
sold  to  persons  who  wish  to  oc- 
cupy them  as  homes.    The  Gov- 
ernment does  not  intend  to  de- 
velop private  property  for  specu- 
lative benefits. 
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HOUSE  AUTHORIZES  F.  T.  C.  TO  INVESTIGATE  RECENT 

ADVANCE  IN  GASOLINE  AND  FUEL  OIL  PRICES 


Despite  the  opposition  of  several 
Representatives  from  Oklahoma, 
the  House  has  authorized  the  Fed- 
eral Trade  Commission  to  investi- 
gate the  causes  for  the  recent  ad- 
vance in  the  price  of  fuel  oil,  gaso- 
line, kerosene  and  other  fuel  prod- 
ucts and  report  back  to  the  House 
by  June  1  of  this  year.  The  House 
also  asked  the  Federal  Trade  Com- 
mission to  ascertain  the  sources  of 
these  petroleum  products  for  the 
United  States  and  to  inquire  as  to 
whether  any  combination  exists 
to  restrain  the  trade  in  those  lines. 

The  Committee  on  the  Judiciary 
of  the  House  reported  unanimously 
on  the  resolution  to  investigate 
gasoline  prices,  declaring  that  dur- 
ing the  past  few  months  the  prices 
have  risen  so  high  that  thousands 
of  people  are  suffering.  Repre- 
sentative Howard,  of  Oklahoma, 
made  a  fervent  appeal  to  stop  the 
investigation,  calling  the  House 
members  back  at  a  late  hour  to 
hear  his  point  of  view  that  the  one 
industry  which  had  been  success- 
ful during  the  war  in  production 
and  delivery  should  be  spared  the 
harassment  of  a  congressional  in- 
quiry. He  said  he  represented 
over  a  thousand  independent  oil 
companies  in  his  Oklahoma  district 
and  that  already  about  125  small 
refineries  in  his  State  had  been 
choked  to  death  by  political  in- 
quiries and  legislation. 
Decrease  of  Stocks  During  Feb- 
ruary. 

In  answer  to  a  query  as  to  why 
fuel  oil  had  increased  in  price  more 
than  60  per  cent  during  the  past 
30  days,  Mr.  Howard  declared  that 
the  stocks  of  oil  on  hand  decreased 
1,500,000  barrels  during  February, 
notwithstanding  the  fact  that  for 
the  month  of  February,  1920,  the 
production  of  oil  was  200,000  bar- 
rels daily  more  than  it  was  during 
the  same  month  of  1919.  He  said 
further  that  consumption  has  in- 
creased due  to  railroads  changing 
from  coal  burners  to  oil  burners 
and  because  of  the  many  oil-burn- 
ing freight  ships.  He  pointed  out 
that  the  consumption  of  oil  was 
61,000  barrels  a  day  more  than  is 
being  produced  daily,  although 
scores  of  counties  in  Texas,  Kansas 


and  Oklahoma  have  drills  running 
night  and  day.  The  price  was  ris- 
ing and  would  continue  to  rise  be- 
cause of  the  law  of  supply  and  de- 
mand, said  Mr.  Howard,  and  it 
should  not  cost  the  American  peo- 
ple $200,000  for  an  investigation 
to  ascertain  this  condition. 

"The  oil  producers  and  refiners 
are  not  profiteers,  said  Mr.  How- 
ard. "The  average  cost  in  1912 
and  1913  of  drilling  and  equipping 
a  2,500-foot  well  in  Oklahoma  was 
$12,500;  in  1919  it  was  $35,000  to 
$40,000.  Now  it  is  $40,000  to  $50,- 
000.  In  the  deeper  fields  in  Texas 
the  cost  is  around  $75,000  per  well, 
many  of  which  deplete  100  per 
cent  in  12  to  15  months.  When  you 
add  to  this  cost  the  large  number 
of  dry  holes  you  must  realize  that, 
owing  to  causes  not  within  the  con- 
trol of  the  oil  operator,  it  is  ex- 
ceedingly expensive  as  well  as 
hazardous  to  attempt  to  produce 
oil. 

"Do  not  get  the  impression  that 
when  an  operator  has  drilled  a 
well  his  troubles  are  over.  He 
must  proceed  to  operate  his  prop- 
erty, drill  other  wells,  build  tanks, 
acquire  new  acreage,  and  so  forth. 
Likely  oil  land  close  tp  production 
costs  from  $1,000  to  $10,000  per 
acre ;  derricks,  machinery,  supplies, 
and  labor  cost  many  times  what 
they  did  in  prewar  times. 

"The  primary  consideration  is 
how  to  get  more  oil  to  satisfy  the 
ever-increasing  demand.  In  order 
to  keep  up  the  supply  we  must 
continue  to  pump  and  operate  the 
small  well.  By  the  small  well  I 
mean  the  one  producing  from  a 
fraction  of  a  barrel  to  10  barrels 
per  day.  There  are  thousands  of 
these.  They  collectively  produce 
much  more  than  half  of  the  total 
supply  of  crude  oil  in  this  country 
today.  You  do  not  hear  of  these. 
You  hear  of  the  gushers.  They  are 
few  and  far  between.  Further- 
more, they  soon  subside.  There- 
after br  r-y-frl  hanging  and 
much  expensive  cleaning  out  and 
pumping,  they  may  produce  a  bar- 
rel or  two  a  day  for  a  number  of 
years.  But  the  point  is  that  these 
small  wells  can  not  be  drilled  and 
operated  at  a  profit  when  the  price 


of  oil  is  low,  especially  while  the 
prices  of  labor  and  materials  re- 
main where  they  are  now.  The 
inevitable  result  of  reducing  the 
price  of  oil  will  be  an  abandonment 
of  the  small  well  and  a  consequent 
material  reduction  of  the  supply 
of  oil.  While  the  operators  were 
patriotic  enough  to  operate  many 
of  these  small  wells  at  a  loss  during 
the  war,  you  cannot  expect  them  to 
do  it  today.  Rather  than  maintain 
them  at  a  loss  they  will  be  forced, 
if  interfered  with  in  their  legiti- 
mate operations,  to  pull  the  casing 
and  sell  it  to  some  other  operator 
at  the  outrageous  prices  now  pre- 
vailing for  oil-field  pipe  and  tubu- 
lar goods." 

Chairman  Victor  Murdock,  of 
the  Federal  Trade  Commission, 
has  informed  Representative  Dyer, 
of  Missouri,  who  introduced  the 
resolution  for  the  investigation, 
that  the  commission  will  have  the 
inquiry  completed  by  the  stipu- 
lated time. 


MAY  TENT  IN  PARKS. 


Tenting  in  the  public  parks  is  the 
latest  suggestion  made  for  the  re- 
lief of  the  congested  housing  situa- 
tion in  the  country.  Senator  Hard- 
ing, of  Ohio,  has  introduced  a  bill 
(S.  J.  Res.  184)  to  permit  Cleve- 
land and  any  other  city  of  the 
United  States  to  borrow  tents  from 
the  War  Department  for  summer 
housing  use  this  year.  The  bill 
applies  only  to  the  summer  of  1920 
and  advises  that  the  tents  be  raised 
on  the  squares  and  recreation 
grounds  available  in  any  munici- 
pality having  crowded  housing 
conditions. 


SAN  FRANCISCO  CONFERENCE. 


In  connection  with-  the  Seventh 
Annual  Convention  of  the  National 
Foreign  Trade  Council,  there  will 
be  a  luncheon  conference  of  the 
members  of  the  Advisory  Council 
and  Committee  of  Fifteen  on  Edu- 
cational Preparation  for  Foreign 
Service  at  the  San  Francisco  Com- 
mercial Club  on  May  12.  Glen  L. 
Swiggett,  chairman  of  the  commit- 
tee, will  preside. 
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WOULD  REPEAL  WAR-TIME 

ACTS  TO  GET  PEACE  BASIS 


Repeal  of  the  acts  giving  the 
President  of  the  United  States  and 
several  executive  branches  of  the 
Government  unusual  powers  dur- 
ing the  war  is  being  sought  now 
as  one  of  the  aids  to  the  restora- 
tion of  this  country  to  its  peace 
basis.    Representative  "Wright,  of 
Georgia,  has  introduced  several 
bills  into  the  House  to  abolish 
these  war-time  measures. 
The  bills  are  as  follows : 
H.  R.  13420,  to  repeal  an  act  to 
extend   protection   to    the  civil 
rights  of  members  of  the  military 
and  naval  establishment  of  the 
United  States  engaged  in  the  pres- 
ent war,  approved  March  8,  1918 ; 
to  the  Committee  on  the  Judiciary. 

H.  R.  13421,  to  repeal  an  act 
authorizing  the  President  to  co- 
ordinate or  consolidate  executive 
bureaus,  agencies  and  offices,  and 
for  other  purposes,  in  the  interest 
of  economy  and  the  more  efficient 
concentration  of  the  Government, 
approved  May  20,  1918;  to  the 
Committee  on  the  Judiciary. 

H.  R.  13422,  to  repeal  an  act 
to  prohibit  the  manufacture,  dis- 
tribution, storage,  use,  possession 
in  time  of  war  of  explosives,  pro- 
viding regulations  for  the  safe 
manufacture,  distribution,  storage, 
use  and  possession  of  the  same, 
and  for  other  purposes,  approved 
October  6,  1917 ;  to  the  Committee 
on  Mines  and  Mining. 

H.  R.  13423,  to  repeal  an  act  to 
authorize  the  President  to  increase 
temporarily  the  military  estab- 
lishment of  the  United  States, 
approved  May  18,  1917,  and 
amendments  thereto;  to  the  Com- 
mittee on  Military  Affairs. 

H.  R.  13424,  to  repeal  an  act 
to  authorize  the  President  to  pro- 
vide housing  for  war  needs;  to 
the  Committee  on  Public.  Buildings 
and  Grounds. 

H.  R.  13425,  to  repeal  the  War 
Finance  Corporation  act,  ap 
proved  April  5,  1918 ;  to  the  Com 
mittee  on  Ways  and  Means. 

H.  R.  13426,  to  repeal  an  act 
to  amend  the  act  to  regulate  com- 
merce, as  amended,  and  for  other 
purposes,  approved  August  10 
1917;  to  the  Committee  on  Inter 
state  and  Foreign  Commerce. 


PRELIMINARY  CENSUS  RETURNS 

The  Director  of  the  Census  has  announced  the  population  of  the  f|»°S4itj:e|n»uss.hoWn 
subject  to  correction,  of  the  returns  of  the  Fpurteentn  L-ensus. 


by  a  preliminary  count, 


Population. 


City. 

Alabama : 

tFairfield  

Arkansas : 

Fort  Smith   

Pine  Bluff   

Colorado: 

Grand  Junction  .  .  . 

Georgia: 

Albany   

Illinois : 

East  Oakland  

Harvey   

Murphysboro  

Oregon   

Pekin   

Waukegan   

West  Hammond  .  . 

Indiana : 

Connersville  

Huntington   

Logansport   

North  Manchester 

Rushville   

Iowa 

t  Miller  sburg  

Waterloo   


Kansas : 

Leavenworth   

Rosedale  

Salina   

Kentucky : 

Frankfort  

Paris   

Maine : 

Belfast   

Gardiner  

Michigan: 

Alma   

Charlotte   

Manistee   

Mississippi : 

Natchez   

Missouri; 

Cabool   

Cameron  

Carthage   

Eldorado  Springs . 
Excelsior  Springs. 
Fredericktown  .  .  . 

Houston   

Kirksville  

Marceline   

Marshfield   

Monett  .  

Neosho   

Rich  Hill   

Springfield  

Warrensburg  .  .  . 
Nebraska: 

Nebraska  City  . . 
New  Jersey: 

Guttenberg  .... 
Long  Branch  .  .  . 

Millville   

South  Amboy   .  . 

Westfield   

New  York: 

Hudson  

North  Carolina: 
Elizabeth  City  . . 

Gastonia  

Tarboro  

Wilmington 
North  Dakota: 

Grafton   

Oklahoma : 

Vinita  

Ohio: 

Cambridge   

Lorain  

*Shadyside 

Zanesville  

Pennsylvania : 

Avalon   

Bellevue   

Carrick   

Coraopolis  .... 

Etna   

Glassport  ....>., 
Greensburg 
Milton  


1920. 


28,811 
19,280 

8,665 

11,555 

1,210 

9,216 
10,411 

2,227 
12,086 
19,199 

7,492 

9,901 
14,000 
21,626 

2,711 

5,498 

210 
36,230 

16,901 
7,674 
15,085 

9,805 
6,310 

5,083 
5,475. 

7,542 
5,126 
9,690 

12,608 

905 
3,248 
10,053 
2,212 
4,167 
3,124 
772 
7,213 
3,805 

I,  371 
4,206 
3,968 
2,261 

39,620 
4,811 

6,279 

6,726 
13,621 
14,691 
7,897 
9,026 

II,  745 

8,925 
12,871 

4,568 
33,372 

2,512 

4,961 

13,104 
37,295 
3,084 
29,569 

5,277 
8,198 

10,504 
5,277 
6,341 
6,959 

15,033 
8,638 


1910. 

1900. 

No. 

23,975 
15,102 

11,587 
11,496 

4,836 
4,178 

'  7  754 

3,503 

911 

8,190 

4,606 

3,365 

1,159 
7,227 
7,485 
2  180 
9',897 
16,069 
4,948 

1,198 
5,395 
6,463 
1,577 
8^420 
9,426 
2,935 

Ol 

1,989 
2,926 
47 
2,189 
3,130 
2,544 

7,738 
10,272 
19,050 
2,428 
4,925 

6,836 
9,491 
16,204 
2,398 
4,541 

2,163 
3,728 
2,576 
283 
573 

26,693 

12,580 

9,537 

19,363 
5,960 
9,688 

20,735 
3,270 
.  6,074 

— 2,462 
1,714 
*  5,397 

10,465 

5,859 

9,487 
4,603 

— 660 
451 

4,618 
5,311 

4,615 
5,501 

465 
164 

2,757 
4,886 
12,381 

2,047 
4,092 
14,260 

4,785 
240 
— 2,691 

11,791 

12,210 

817 

Increase 
1910-1920. 

Per  cent. 


>  Increase 

1900-1910. 
No.    Per  cent. 


20.2 

12,388 

10.7 

27.7 

3,606 

31.4 

11.7 

4,251 

121.4 

41.1 

3,584 

77.8 

4.4 

— 39 

— 3.3 

27.5 

1,832 

OA  A 
o4.U 

39.1 

1,022 

15.8 

2.1 

603 

38.2 

22.1 

1,477 

17.5 

19.5 

6,643 

70.5 

5L4 

2',013 

68.6 

28.0 

902 

13.2 

36.3 

781 

8.2 

13.5 

2,845 

17.6 

11.7 

30 

1.3 

11.6 

384 

8.5 

35.7 

14,113 

112.2 

—12.7 

— 1,372 

— 6.6 

28.8 

2,690 

.82.3 

55.7 

3,614 

59.5 

— 6.3 

978 

10.3 

7.7 

1,256 

27.3 

10.1 

3 

0.1 

3.1 

— 190 

— 3.5 

173.6 

710 

34.7 

4.9 

794 

19.4 

— 21.7 

— 1,879 

— 13.2 

6.9 

—419 

—3.4 

789 
2,980 
9,488 
2,503 
3,900 
2,632 

644 
6,347 
3,920 

I,  193 
4,177 
3,661 
2,755 

35,201 
4,689 

5,488 

5,647 
18,298 
12,541 
7,007 
6,420 

II,  417 

8,412 
5,769 
4,129 
25,748 

2,229 

4,082 

11,827 
28,883 

2*8,026 

4,317 
6,323 
6,117 
5,262 
5,830 
5,540 
13,012 
7,460 


471 
2,979 
9,416 
2,137 
1,881 
1,577 

514 
5,966 
2,638 

964 
3,115 
2,725 
4,053 
23,267 
4,724 

7,380 

3,825 
8,872 
10,583 
6,349 


9,528 

6,348 
4,610 

2,499 
20,976 

2,378 

2,339 

8,241 
16,028 

23,538 

2,130 
3,416 

'  '2,555 
6,384 


6,508 
6,175 


116 
268 
570 

—291 
267 
492 
128 
866 

— 115 
178 
29 
307 

— 494 
4,419 
122 

791 

1,079 
223 

2,240 
890 

2,606 

328 

513 
7,112 

439 
7,624 

283 

879 

1,777 
8,412 

'  V,543 

960 
1,875 
4,387 
25 

611 
1,419 
2,021 
1,178 


14.7 
9.0 
6.0 
— 11.6 
6.8 
18.7 
19.9 
13.6 
— 2.9 
14.9 
0.7 
8.4 
— 17.9 
12.6 
2.6 


318 
1 
67 
366 
2,019 
1,055 
130 
381 
1,282 
229 
1,062 
936 
—1,298 
11,934 
— 35 


67.5 
.03 
0.7 
17.1 
107.3 
66.9 
25.3 
6.4 
48.6 
23.8 
34.1 
34.3 
—32.0 
51.3 
— 0.7 


14.4      — 1,892  — 25.6 


19.1 
1.7 
18.0 
12.7 
40.6 

2.9 

6.1 
123.5 
10.6 
29.6 

12.7 

21.5 

15.7 
29.1 

'  '5.5 

22.2 
29.7 
71.7 
0.5 
8.8 
25.6 
15.6 
15.8 


1,822 
4,426 
1,868 
658 


47.6 
49.9 
17.7 
10.4 


1,889 

19.8 

2,064 

32.5 

1,149 

24.9 

1,630 

65.2 

4,772 

22.7 

— 149 

—6.3 

1,743 

74.5 

3,086 

37.4 

12,855 

80.2 

4,488 

19.  i 

2,187 

102.7 

2,907 

85.1 

2,697 

l'oY.6 

446  V 

8.3 

6,504 

*9*9*.9 

1,285 

20.8 

—  mil  m 
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Population 

City. 

1920. 

1910. 

1  VmiHy  lvatiin : 

21,785 

20,286 

Roaring  Spring  .  .  . 

2,879 

1,908 

^ .  >  1 1  1 1  \  ■  Mi  ill     1  1  '  i  uon 

5,487 

4  747 

18,428 

14*246 

WillicM-Hurre  

72,826 

67,105 

South  Carolina : 

5,557 

4,754 

8,767 

8,272  . 
15,741  / 

28,127 

8,708 

6,614 

1,606 

1,074 

2,879 

1,882 

no  £  o  o 

17,517 

6,141 

5,628 

Tennessee : 

112,926 

94,187 

Texas : 

3,958 

1,938 

6,677 

4,714 

Utah: 

9,439 

7,522 

32,804 

25,580 

Virginia : 

5,277 

4,807 

Radford   

4,627 

4,202 

10,617 

10,604 

Wisconsin: 

6,725 

3,691 

South  Milwaukee  .  . 

7,598 

6,092 

Wyoming : 

9,175 

8,408 

*  Incorporated  in  1912.    t  Incorporated  in 


1910 

■  1920. 

l  BOO 

-1910. 

1900. 

No. 

Per  cent. 

No.     Per  cent. 

i  n  n  1  n 

1  7 

4,526 

28.8 

1,844 

476 

25.0 

559 

41.6 

8,854 

690 

14.5 

1,093 

29.9 

12,086 

— 818 

—6.7 

2,160 

17.9 

01,  Ul 

D,  1  aO 

1  A  fi 

16,884 

29.7 

4.075 

803 

16.9 

679 

16.7 

495 

ir.  i 
10.1 

1,4  03 

75.1 

11,860 

7,886 

46.9 

8,881 

82.7 

4,824 

2,089 

81.6 

1,790 

87.1 

875 

582 

49.5 

699 

186.4 

828 

547 

29.9 

1,004 

121.3 

11  895 

5  121 

29  2 

6,122 

53.7 

5  400 

518 

Q  9 

223 

4.1 

74,302 

18,739 

19.9 

19,885 

26.8 

2,020 

104.2 

4,342 

1,968 

41.6 

372 

'  8.6 

5,451 

1,917 

25.5 

2,071 

88.0 

16,813 

7,224 

28.2 

9,267 

56.8 

2,813 

470 

9.8 

1,994 

70.9 

3,344 

425 

10.1 

858 

25.7 

7,289 

13 

0.1 

3,315 

45.5 

1,366 

3,034 

82.2 

2,325 

170.2 

3,392 

1,506 

24.7 

2,700 

79.6 

1,559 

767 

9.1 

6,849 

439.3 

1918.     {Incorporated  in  1912. 


VAUDEVILLE  COMPLAINT 
GOES  TO  JUSTICE  DEPARTMENT 


The  Federal  Trade  Commission 
has  referred  to  the  Department  of 
Justice  the  evidence  produced  be- 
fore the  commission  on  the  com- 
plaint issued  against  the  Vaude- 
ville Managers'  Protective  Asso- 
ciation, the  National  Collection 
Artists,  Inc.,  the  United  Book- 
ing Offices,  Vaudeville  Collection 
Agency,  E.  F.  Albee,  Sam  A.  Scrib- 
ner,  Marcus. Loew,  Martin  Beck, 
B.  S.  Moss  and  Sime  Silverman. 

This  action  follows  the  dis- 
missal of  the  complaint  which  has 
been  under  consideration,  upon 
the  conclusion  reached  by  the 
commission  that  the  evidence  be- 
fore it  did  not  establish  either 
an  unfair  method  of  competition 
within  the  meaning  of  the  Fed- 
eral Trade  Commission  Act  or  a 
violation  of  the  Clayton  Act. 

The  subject  matter  of  the  com- 
plaint seemed  to  involve  the  fea- 
tures of  combination  and  restraint 
of  trade  rather  than  individual 
methods  of  competition  or  con- 
tracts and,  therefore,  possibly 
within  the  scope  of  the  Sherman 
Act,  the  enforcement  of  which 
lies  with  the  Attorney  General. 


MONEY  FOR  CANAL  BOATS. 

Secretary  Baker,  of  the  War 
Department,  has  asked  Congress 
for  $311,354  to  pay  the  expenses 
of  operation  of  boats,  barges  and 
tugs  on  the  inland,  canal  and 
coastwise  waterways  acquired  by 
the  United  States  with  the  rail- 
roads. This  is  a  deficiency  request, 
the  deficit  being  caused  by  old 
equipment  still  in  use  and  is  for 
the  period  between  March  1  to 
June  30  of  this  year.  Secretary 
Baker  was  authorized  to  operate 
these  inland  waterways  under  the 
railroad  act  of  last  February, 
which  returned  the  railroads  to 
private  ownership.  He  stated  in 
his  report  that  new  equipment  for 
these  inland  waterway  operations 
is  now  under  construction  and  is 
expected  to  be  delivered  early  in 
the  next  fiscal  year.  This  opens 
July  1, 1920. 

RECLAMATION  OF  WASTE. 

Secretary  Alexander,  of  the  De- 
partment of  Commerce,  has  point- 
ed out  the  great  undeveloped  field 
in  this  country  for  reclamation  of 
waste  paper,  metals,  rubber  an4 
other  goods.  He  estimates  thut 
90  per  cent  of  the  $500,000,000 
worth  of  this  waste  material  in 
the  United  States  can  be  re- 
claimed. 


LANSING  GETS  A  NEW 

PARTNER  FOR  HIS  FIRM 

Lester  H.  Woolsey,  prominently 
identified  with  the  executive  ad- 
ministration of  the  State  Depart- 
ment for  the  past  several  years, 
has  returned  to  private  life  to  be- 
come the  law  partner  of  Robert 
Lansing,  formerly  Secretary  of 
State,  who  has  opened  offices  in 
Washington.  Announcement  has 
been  made  by  the  State  Depart- 
ment that  Mr.  Woolsey 's  resigna- 
tion as  solicitor  takes  effect  at 
once.  He  has  held  that  post  since 
June  27,  1917,  and  was  the  man 
who  handed  passports  on  Feb.  3, 
1917  to  Count  von  Bernstorff,  then 
German  Ambassador  to  the  United 
States. 

Geology  furnished  the  means  by 
which  Mr.  Woolsey  first  entered 
the  Government  service.  He  was 
assistant  geologist  in  the  United 
States  Geological  Survey  and  wrote 
many  papers  on  geological  matters 
before  becoming  connected  with 
the  counselor's  office  in  the  State 
Department.  He  is  a  native  of 
New  York,  and  was  educated  at 
Harvard  and  George  Washington 
Universities.  After  going  to  the 
State  Department,  his  interests  be- 
came entirely  legal,  and  he  was 
secretary  of  the  delegation  repre- 
senting the  United  States  Govern- 
ment at  the  international  fur  con- 
ference here  in  1911.  He  was 
named  assistant  solicitor  to  the  de- 
partment in  1913,  and  was  detailed 
to  Secretary  Lansing's  office  in 
1915.  He  next  became  law  advisor 
to  the  department  and  finally  be- 
came its  solicitor.  He  was  tech- 
nical delegate  to  the  Peace  Con- 
ference for  the  United  States 
Government. 


INFORMATION  FOR  SHIPPERS. 


The  Interstate  Commerce  Com- 
mission has  taken  preliminary 
steps  to  ascertain  the  railroad 
points  throughout  the  country 
having  enough  shipments  for  for- 
eign trade  to  entitle  them  to  an 
information  service  on  sailings 
and  routes.  Instructions  have  been 
issued  to  all  railroads  to  furnish 
the  origin  of  every  movement  on 
every  line  for  foreign  trade  since 
October,  1919. 
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Alcohol 


EXPORTS  OF  ALCOHOLIC  BEVERAGES  JANUARY  1-16, 1920. 


The  figures  on  the  frantic  ex- 
portation of  alcoholic  beverages 
during  the  first  16  days  of  this 
year  have  been  announced  by  the 
Bureau  of  Foreign  and  Domestic 
Commerce.  These  figures  show 
that  domestic  spirituous  liquors  to 
the  value  of  $14,178,793  were  ex- 
ported in  that  period.  This 
amount  comes  within  $5,270,691  of 
the  total  domestic  exports  for  the 
entire  year  1919,  amounting  to 
$19,449,484,  and  is  $4,278,193  in 
excess  of  the  1918  shipments.  Up 
to  January  16  there  were  10,451,- 
382  proof  gallons  of  spirits 
shipped  abroad,  in  addition  to 
quantities  of  malt  liquors  and 
wines. 

Destination  of  Exported  Liquors. 

Cuba  was  the  principal  country 
of  destination  for  January  exports 
of  bottled  malt  liquors ;  Italy,  the 
Netherlands,  and  Canada  for  alco- 
hol ;  British  West  Africa  and 
China  for  rum ;  France,  the  United 
Kingdom,  the  West  Indies,  Cuba, 
and  Germany  for  whisky  and 
other  distilled  spirits;  and  the 
United  Kingdom,  China,  Japan, 
Germany,  Canada,  Cuba,  and 
Mexico,  in  the  order  named,  for 
wines. 

The  bulk  of  malt  liquors,  chiefly 
beer,  exported  in  January,  was  in 
bottles,  only  3,395  gallons  worth 
$1,975   being   shipped   in  other 
coverings.  Of  the  bottled  product, 
Cuba  received  53,490  dozen  quarts, 
valued   at  $110,278;   the  Dutch 
East  Indies  42,025  dozen  quarts,, 
at  $87,266;  British  India,  11,614 
dozen    quarts,    at    $29,346;  the 
Straits  Settlements,  12,335  dozen 
quarts,  at  $32,391 ;  Mexico,  21,226 
dozen  quarts,  at  $24,024;  Domini- 
can Republic,  13,205  dozen  quarts, 
at  $28,319;  British  West  Indies, 
13,265  dozen  quarts,  at  $25,233; 
Honduras,  6,773  dozen  quarts,  at 
$13,021;  Nicaragua,  9,782  dozen 
quarts,  at  $13,501;  and  less  sig- 
nificant amounts  went  to  other 
countries. 

Exports  of  rum  in  January- 
were  comparatively  small,  going 
to  nine  countries  in  all,  British 
West  Africa  taking  16,618  proof 
gallons,  valued  at  $28,040 ;  China, 


14,149  proof  gallons,  at  $13,264; 
British  West  Indies,  2,730  proof 
gallons,  at  $6,000;  Denmark,  943 
proof  gallons,  at  $4,769  ;  and  other 
countries  smaller  quantities. 

Extraordinary  exports  of  do- 
mestic wines  occurred  in  January, 
the  United  Kingdom  receiving 
1,866,256  gallons,  invoiced  at 
$942,425;  China  456,087  gallons 
at  $507,400;  Japan,  633,085  gal- 
lons, at  $486,671;  Germany  489,- 
109  gallons,  at  $249,586;  Canada 
174,966  gallons,  at  $231,889 ;  Cuba 
94,749  gallons,  at  $111,640;  Mex- 
ico 87,636  gallons,  at  $110,797 ;  the 
Netherlands  164,740  gallons,  at 
$71,254;  Dutch  East  Indies  34,022 
gallons,  at  $58,947 ;  Central  Amer- 
ica 41,222  gallons,  at  $53,624; 
South  America  65,406  gallons,  at 
$100,536 ;  with  smaller  amounts  to 
more  than  a  score  of  other  coun- 
tries, amounting  in  the  aggregate 
to  4,266,551  gallons,  valued  at  $3,- 
056,730,  for  the  month. 

Exports  of  Whisky  and  Other 
Spirits. 

The  exports  during  the  January 
period  included  1,070,482  proof 
gallons  of  Bourbon  whisky,  valued 
at  $2,233,110 ;  2,035,166  proof  gal- 
lons of  rye  whisky,  invoiced  at 
$5,148,762 ;  and  842,430  proof  gal- 
lons of  other  distilled  spirits 
(other  than  alcohol,  rum,  and 
whisky),  worth  $1,168,432. 

Of  the  total  quantity  of  Bour- 
bon whisky  exported  in  January, 
about  three-fifths,  or  652,213  proof 
gallons,  valued  at  $978,320,-  went 
to  France.  Mexico  received  196,- 
335  proof  gallons,  invoiced  at 
$473,410;  the  United  Kingdom, 
70,355  proof  gallons,  at  $411,867 ; 
Bermuda,  27,095  proof  gallons,  at 
$76,100;  the  British  West  Indies, 
29,379  proof  gallons,  at  $78,860; 
Cuba,  50,159  proof  gallons,  at  $91,- 
090 ;  Canada,  18,601  proof  gallons, 
at  $39,823;  Japan,  14,921  proof 
gallons,  at  $36,979;  and  smaller 
amounts  were  shipped  to  other 
countries. 

Exports  of  rye  whisky  to  Ber- 
muda, Cuba,  and  the  British  West 
Indies  in  January  aggregated  1,- 
014,083  proof  gallons,  valued  at 
$3,321,361,  making  up  half  the 
total  quantity  and  value  to  all 


countries  during  that  month. 
Other  principal  destinations  were 
the  United  Kingdom,  which  re- 
ceived 662,615  proof  gallons, 
worth  $931,553;  France,  201,845 
proof  gallons,  worth  $310,128  ;  and 
Germany,  96,269  proof  gallons, 
worth  $391,601. 

Range  of  Prices. 
There  is  a  wide  range  in  the 
average  monthly  price  per  proof 
gallon  of  whisky  exported  to  the 
different  countries  in  January. 
For  example,  that  of  Bourbon  to 
France  was  $1.50;  to  the  United 
Kingdom,  $5.85 ;  to  Mexico,  $2.41 ; 
to  Cuba,  $1.79 ;  to  Bermuda,  $2.80 ; 
to  Japan,  $2.48.  The  price  per 
proof  gallon  of  rye  shipped  to 
France  was  $1.54;  to  the  United 
Kingdom,  $1.40;  to  Bermuda, 
$2.68 ;  to  Cuba,  $4.48 ;  to  the  Brit- 
ish West  Indies,  $2.79;  and  to 
Germany,  $4.06. 

Stocks  on  Hand. 
The  latest  available  figures  from 
the  Bureau  of  Internal  Revenue 
show  that  the  following  spirits 
remained  in  bonded  distillery 
warehouses  at  the  end  of  October 
31,  1919  :  Whisky,  61,008,438  proof 
gallons ;  rum,  452,801  gallons ;  gin, 
1,469,171  gallons;  high  wines, 
8,285  gallons;  alcohol,  3,174,744 
gallons ;  neutral  or  cologne  spirits, 
1,107,558  gallons;  and  brandy, 
1,104,211  gallons,  or  a  total  of 
68,325,208  gallons,  of  which  65,- 
330,970  gallons  were  produced 
prior  to  September  9,  1917. 

Total  spirits,  wines,  and  liquors 
remaining  in  bonded  custom  ware- 
houses at  the  end  of  January  31, 
1920,  were  valued  at  $350,241,  con- 
sisting of  $4,005  worth  of  malt 
liquors;  21,286  proof  gallons  of 
brandy,  worth  $108,911  f  19,184 
'  proof  gallons  of  cordials,  liqueurs, 
etc.,  valued  at  $15,018;  4,555 
proof  gallons  of  gin,  at  $7,324; 
8,447  proof  gallons  of  whisky,  at 
$35,685;  68,046  proof  gallons  all 
other  distilled  spirits,  at  $35,928 
(total  distilled  spirits  amounting 
to  121,518  proof  gallons,  worth 
$202,866) ;  70,790  gallons  of  still 
wines,  valued  at  $126,551 ;  and  796 
dozen  quarts  of  still  wines,  worth 
$16,819.  No  champagne  was  left 
in  warehouses. 


Political 
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ARMY  OFFICERS  TO  STUDY 

AERONAUTICAL  ENGINEERING 


Provision  has  been  made  for  the 
Secretary  of  War  to  detail  25  of- 
ficers to  study  aeronautic  engi- 
neering at  Government  expense  at 
some  of  the  higher  educational  in- 
stitutions in  a  bill  (H.  R.  8314) 
passed  by  the  Senate.  Selection  of 
the  college  to  which  these  officers 
are  to  be  sent  is  to  be  left  to  the 
Secretary  of  War  and  the  funds  of 
the  Air  Service  of  the  Army  are  to 
be  used  to  supply  them  with  books, 
tuition  and  technical  equipment. 

It  was  brought  out  by  Senator 
Wadsworth  that  West  Point  and 
the  Army  service  schools  do  not 
now  provide  courses  in  aeronautic 
engineering  to  the  same  extent  as 
such  institutions  as  Cornell  Univer- 
sity or  the  Massachusetts  Institute 
of  Technology  and  similar  colleges. 
The  Army  wishes  to  keep  pace  with 
the  enormous  strides  now  being 
made  in  this  type  of  engineering, 
said  the  Senator,  and  plans  to  do 
this  by  keeping  at  least  25  of  its 
officers  in  such  schools  all  the  time. 
Expenses  are  to  be  kept  down  to  a 
minimum  by  providing  only  tui- 
tion, books  and  equipment.  The 
Government  has  only  set  up  schools 
for  training  fliers  in  the  actual  art 
of  flying  and  has  no  facilities  for 
instruction  in  its  technique. 

Officers  detailed  to  the  Air  Ser- 
vice will  have,  under  this  bill,  an 
opportunity  to  study  the  designing 
of  motors  and  aerial  machinery  as 
well  as  all  sides  of  aeronautic 
engineering. 

SCHUYLKILL  CANAL. 


SENATE  PASSES  STERLING  CIVIL 

SERVICE  RETIREMENT  BILL 


Representative  Watson  has  in- 
troduced a  bill  into  the  House  to 
provide  $10,000  for  a  survey  to  be 
made  of  the  Schuylkill  Canal  by 
the  War  Department,  with  a  view 
to  reconstructing  that  waterway. 
The  canal  is  in  Pennsylvania.  The 
Secretary  of  War  would  make  the 
survey  and  determine  the  advis- 
ability and  cost  to  the  United 
States  to  put  this  canal  into  nav- 
igable condition.  According  to 
the  bill  the  canal  would  be 
planned  to  accommodate  readily 
barges  drawing  at  least  10  feet  of 
water. 


Human  and  economic  factors  of 
a  varied  sort  entered  into  the 
settlement  of  the  old-age  pension 
issue  for  Government  employees 
as  made  by  the  Senate.  The  rais- 
ing of  the  age  at  which  these 
workers  may  retire  on  a  pension 
to  70  years  was  done  by  Sena- 
tors who  found  themselves  hale 
and  vigorous  at  the  age  of  60 
years,  the  original  time  selected 
for  the  pensioning  of  the  clerks 
and  other  employees. 

Economically,  the  issue  was  de- 
cided in  favor  of  pensions  that  the 
Government  might  meet  outside 
competition  for  its  labor  with  the 
advantage  of  retirement  on  partial 
pay.  It  is  hoped  that  this  will 
keep  many  persons  in  the  Govern- 
ment service  who  otherwise  might 
resign  as  thousands  are  now  doing 
because  of  the  higher  salaries  be- 
ing paid  at  present  by  private  con- 
cerns for  specialists  and  technical 
experts.  The  passage  of  the  Ster- 
ling bill  (S.  1699)  closes  a  matter 
for  the  Senate  which  has  been  on 
the  calendar  for  several  years  and 
which  has  been  the  object  of  legis- 
lative desire  by  something  like 
400,000  governmental  employees 
throughout  the  country. 

Labor  Angle. 
One  of  the  very  interesting  de- 
velopments in  the  debate  on  the 
bill  was  the  amendment  offered 
by  Senator  Meyers,  of  Montana,  to 
exclude  any  Government  employee 
from  a  pension  if  he  or  she  is  a 
member  of  any  organization  affili- 
ated with  an  institution  of  organ- 
ized labor.  This  opened  up  the 
question  of  a  Goverment  closed 
shop  for  union  labor  and  whether 
or  not  employees  would  be  allowed 
to  organize  branches  of  the  Ameri- 
can Federation  of  Labor.  The 
Senate  rejected  the  amendment. 
It  was  brought  out  that  the  em- 
ployees' unions  in  the  Government 
have  an  anti-strike  clause,  but  that 
they  were  paying  a  percentage  of 
their  dues  to  the  American  Federa- 
tion of  Labor,  with  which  they  are 
affiliated.  Herbert  C.  Brown, 
chief  of  the  Bureau  of  Efficiency, 
was  quoted  as  an  authority  for  the 
opinion  that  such  unions  among 


Government  employees  makes  for  a 
reduction  in  the  efficiency  of  the 
service.  It  is  claimed  by  Dr. 
Brown  that  the  clerks  and  other 
workers  of  the  Government  would 
come  to  depend  more  on  the  poli- 
tical strength  of  their  respective 
unions  than  on  their  own  merit  to 
hold  their  positions. 

The  announcement  by  organized 
labor  that  it  will  fight  members  of 
Congress  coming  up  for  re-election 
if  these  candidates  have  not  been 
friendly  to  labor  questions  was  an 
important  argument  used  by  Sena- 
tor Myers  in  behalf  of  his  amend- 
ment. That  employees  of  the  Gov- 
ernment could  agitate  against  the 
persons  to  whom  they  should  be 
loyal  is  an  idea  abhorrent  to  Sena- 
tor Meyers,  who  painted  a  very 
dark  picture  of  the  possibility  of 
Government  employees  conducting 
Congress  through  political  pressure 
brought  to  bear  through  their  home 
districts. 

Retirement  Upon  Disability. 

The  Senate  bill  will  not  retire 
the  Federal  employees  until  they 
are  70  years  of  age,  but  it  does  al- 
low any  physically  or  mentally  dis- 
abled worker  to  be  retired  within 
fifteen  years  after  becoming  at- 
tached to  the  Government  service. 
The  estimated  cost  to  the  Govern- 
ment to  have  retired  its  workers 
at  the  ages  of  60,  62  and  65  years 
of  age  would  have  been  $1,943,281,- 
146,  even  with  the  proportionate 
share  being  borne  by  the  workers. 
The  estimated  cost  of  retirement  at 
70  years  of  age  is  $804,406,769  for 
the  Government.  The  House  has 
sent  the  bill  to  the  Committee  on 
Reform  in  the  Civil  Service. 


SHOE  COST  INQUIRY. 

The  Committee  on  Manufactur- 
ers of  the  Senate  has  been  desig- 
nated to  inquire  into  the  causes 
for  the  increased  prices  in  shoes 
under  provisions  of  S.  Res.  317. 
The  inquiry  will  embrace  a  study 
of  the  labor,  cost  of  materials  and 
profits  of  manufacturers,  jobbers 
and  retailers  of  leather,  thread, 
and  shoe  machinery,  as  well  as  the 
finished  product. 
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ANALYSIS  OF  GENERAL  LEASING  LAW  FOR  DEPOSITS  OF 

COAL,  OIL,  GAS,  PHOSPHATE  AND  SODIUM  IN  PUBLIC  LANDS 


The  General  Leasing  Law,  (Pub- 
lic No.  146,  66th  Congress),  pro- 
vides for  the  leasing  of  deposits  of 
coal,  oil,  oil  shale,  gas,  phosphate 
and  sodium  in  public  lands.  Since 
its  approval  on  Feb.  25,  1920,  it 
has  come  in  for  a  great  deal  of 
commendation  as  one  of  the  most 
important  pieces  of  legislation  en- 
acted this  session.  The  policy  of 
utilizing  as  much  as  possible  of  the 
country's  natural  resources  in  an 
economical  manner  was  undoubt- 
edly shaped  by  the  shortage  of  fuel 
now  existing. 

The  following  analysis  of  the  law 
was  made  by  James  E.  Jones,  Law 
Examiner  of  the  Bureau  of  Mines, 
Department  of  the  Interior,  and 
may  be  taken  as  an  official  inter- 
pretation. 

Opens  Up  Restricted  Lands. 

One  of  the  outstanding  features 
of  this  legislation  is  the  fact  that 
it  opens  for  prospecting  and  ex- 
ploitation lands  and  deposits  which 
have  been  withdrawn  from  public 
use,  some  of  them  for  several  years, 
pending  enactment  of  legislation 
better  fitted  to  control  the  mining 
and  utilization  of  the  particular 
mineral  deposits  referred  to.  These 
lands  are  not  only  made  available 
to  the  public,  but  they  are  opened 
up  under  a  system  which  defines 
better  than  was  ever  done  in  the 
past  the  rights  which  may  be  ac- 
quired under  it. 

The  oil  operator,  for  example, 
under  this  legislation  will  know  de- 
finitely the  extent  of  the  rights  he 
has  acquired,  as  well  as  the  legal 
conditions  under  which  his  expen- 
sive drilling  and  other  work  of  ex- 
ploration are  to  be  conducted.  No 
longer  will  he  be  harassed  by  the 
possibility  that  while  he  is  spend- 
ing his  capital  in  drilling  opera- 
tions in  an  effort  to  make  a  discov- 
ery of  oil,  his  legal  rights  be  con- 
tested, in  which  event  the  superior- 
ity of  his  claim  can  only  be  upheld 
— if  at  all — after  long  and  expen- 
sive litigation.  By  the  same  token 
the  coal  operator  will  now  be  free 


from  the  embarrassing  restrictions 
of  the  old  coal-land  laws  respect- 
ing the  amount  of  such  land  which 
may  be  purchased  by  one  person. 
Public  Protected. 

At  the  same  time  that  these  ad- 
vantages are  being  enjoyed  by  the 
operators,  the  public  will  be 
guarded  against  wasteful  methods 
of  drilling  and  mining  the  oil  and 
gas,  and  coal  deposits,  and  the 
other  mineral  substances  enum- 
erated in  the  act,  to  the  end  that 
these  products  of  nature,  which 
cannot  be  replaced,  may  be  utilized 
with  a  minimum  of  loss. 

Persons  who  desire  to  prospect 
for  deposits  of  oil  and  gas  in  land 
which  is  not  within  any  known 
geological  structure  of  a  produc- 
ing oil  and  gas  field  may,  by  put- 
ting up  a  monument  and  notice  of 
the  kind  prescribed  by  the  regu- 
lations, obtain  an  exclusive  right 
for  30  days,  or  six  months  if  in 
Alaska,  to  take  out  a  permit  cover- 
ing not  more  than  2,560  acres, 
which  permit  in  turn  will  enable 
the  permittee  to  hold  the  exclu- 
sive right  to  explore  for  oil  in  the 
land  in  question  for  a  period  of 
two  years,  or  four  years  in  Alaska ; 
and  if  a  discovery  be  made,  they 
may  obtain  a  lease  of  one-fourth 
of  the  area  covered  by  the  permit 
(but  will  not  be  limited  to  less 
than  160  acres,  if  there  be  that 
much  land  reserved  by  the  per- 
mit), at  a  royalty  of  5  per  cent, 
and  they  will  be  preferred  in  the 
leasing  of  the  remainder  of  the 
area. 

This  system  of  allowing  a  rea- 
sonable time  in  which  to  carry 
on  the  expensive  work  of  explora- 
tion so  often  advisable  in  search- 
ing for  minerals  applies  likewise 
to  coal  and  sodium,  except  that 
no  provision  is  made  for  reserving 
the  ground  previous  to  the  grant- 
ing of  the  permit. 

Leases  Limited  to  640  Acres. 

With  the  exception  of  certain 
claims  initiated  under  pre-existing 
law,  the  size  of  an  oil  and  gas 
lease  is  limited  to  640  acres,  and 
one  person  or  organization  may 
not  hold  more  than  three  oil  or 


gas  leases  in  one  State,  nor  more 
than  one  such  lease  within  the 
geological  structure  of  the  same 
producing  oil  and  gas  fields.  The 
maximum  size  of  the  coal,  phos- 
phate and  sodium  leases  is  2,560 
acres,  and  not  more  than  one  such 
lease  may  be  held  by  the  same 
party  in  any  one  State.  An  ex- 
ception/is made  to  this  limitation 
in  the  case  of  common-carrier  rail- 
roads, which  are  allowed  one  coal 
lease  for  every  200  miles  of  track- 
age. Leases  are  limited  to  citi- 
zens of  the  United  States,  or  to 
any  association  of  such  persons,  or 
to  any  corporation  organized 
under  the  laws  of  the  United 
State,  or  of  any  State  or  Territory 
thereof;  but  municipalities  are 
specifically  enabled  to  take  leases 
for  coal,  oil,  oil  shale  and  gas.  A 
citizen  of  another  country  is  not 
permitted  to  own  either  by  stock 
ownership,  stock  holding  or  stock 
control,  any  interest  in  any  lease 
acquired  unless  his  country  ac- 
cords similar  or  like  privileges  to 
citizens  of  the  United  States. 

Lessees  are  permitted  to  com- 
bine their  interests  to  the  extent 
necessary  to  construct  and  con- 
duct a  refinery,  a  common-carrier 
pipe  line  or  lines  of  railroad  to 
be  operated  and  used  by  them 
jointly  in  the  transportation  of  oil 
from  their  several  wells  or  from 
the  wells  of  other  lessees  under 
the  act,  and  such  combination  is 
also  permitted  in  order  to  build 
and  operate  railroads  for  the 
transportation  of  coal. 
Mining  Without  Royalty  Payment. 

Individuals  and  associations  of 
individuals  are  permitted  under 
such  rules  and  regulations  as  the 
Secretary  of  the  Interior  may  pro- 
vide to  mine  coal  for  their  own 
use,  but  not  for  sale  without  pay- 
ment of  royalty.  Municipal  cor- 
porations are  accorded  a  like  privi- 
lege on  condition  that  they  sell 
the  coal  at  cost. 

The  act  provides  for  easements 
for  tunnels  and  such  other  ease- 
ments or  rights  of  way  upon, 
through  or  in  the  lands  leased,  as 
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may  bo  essential  to  the  proper 
working  of  the  deposits  or  the 
treatment  and  shipment  of  the 
products. 

The  working  of  our  oil  shales 
is  encouraged  by  the  Eaet  that  a 
Lease  of  5,120  acres  of  such  a  de- 
posit may  be  obtained  and  the  Sec- 
retary of  the  Interior  is  authorized 
to  waive  the  payment  of  royalty 
during  the  first  five  years  of  the 
development  of  such  a  lease.  This 
latter  provision  is  also  made  for 
the  encouragement  of  the  produc- 
tion of  petroleum  in  Alaska,  and 
it  is  further  provided  that  leases 
in  Alaska,  whether  as  a  result  of 
prospecting  permits  or  otherwise, 
shall  be  upon  such  rentals  and 
royalties  as  shall  be  fixed  by  the 
"  Secretary  of  the  Interior. 

Eight-Hour  Day  Proviso. 
In  the  interest  of  workmen  an 
eight-hour  day  has  been  stipulated 
except  under  extraordinary  cir- 
cumstances; the  employment  of 
boys  under  16  years  of  age  below 
the  surface  has  been  forbidden; 
and  provision  has  been  made  for 
the  fair  weighing  of  coal;  while 
the  public  at  large  will  have  a 
special  interest  in  the  stipulations 
that  the  product  mined  under  any 
lease  shall  be  sold  to  the  United 
States  and  to  the  public  at  reason- 
able prices,  and  that  the  land,  de- 
posits, and  output  shall  not  be 
controlled  by  unlawful  trusts  in 
restraint  of  trade. 

Provision  is  also  made  for  the 
settlement  of  controversies  grow- 
ing out  of  the  location  of  claims 
under  previously  existing  laws. 
Destination  of  Royalties. 
"With  the  exception  of  moneys 
accruing  from  naval  petroleum 
reserves,  or  from  Alaska,  70  per 
cent  of  the  royalties  for  past  pro- 
duction and  52V2  per  cent  for  fu- 
ture production  will  become  a  part 
of  the  Federal  Reclamation  Fund ; 
while  20  per  cent  for  past  pro- 
duction and  37V2  for  future  pro- 
duction will  be  placed  at  the  dis- 
posal of  the  legislatures  of  the 
several  States  within  the  bound- 
aries of  which  the  leased  lands  or 
deposits  may  be  located,  to  be 
used  for  the   construction  and 


maintenance  of  public  roads,  for 
public  schools,  or  for  other  public 

educational  purposes. 

From  the  foregoing  it  will  be 
seen  that  the  opening  of  these 
lands,  coupled  as  it  is,  with  pro- 
visions for  expending  the  royalties 
accruing  from  their  exploitation 
in  the  States  where  the  lands  are 
situated,  will  give  an  impetus  to 
business  conditions  in  those  States 
the  extent  of  which  can  hardly  be 
foreseen  at  present. 

OIL  AND  GASllEN  CONFER 
WITH  INTERIOR  OFFICIALS 

An  understanding  was  recently 
arrived  at  between  the  represent- 
atives of  the  oil  and  gas  industry 
and  of  the  Department  of  the  In- 
terior on  the  tentative  operating 
regulations  to  cover  drilling  and 
producing  on  Government  lands 
under  the  new  land  leasing  law. 

This  conference,  called  by  Dr. 
Van  H.  Manning,  director  of  the 
Bureau  of  Mines,  Department  of 
the  Interior,  under  authority  of 
the  Secretary  of  the  Interior,  met 
in  the  conference  room  of  the  Bu- 
reau of  Mines,  First  Assistant  Sec- 
retary Vogelsang,  of  the  Interior 
Department,  presiding. 

Regulations  Submitted. 
The  tentative  regulations  sub- 
mitted covered  working  regula- 
tions governing  the  drilling  of 
wells,  the  producing  of  oil  and 
gas,  and  the  gaging  of  oil  and  gas. 
Director  Manning  submitted  to 
the  representatives  of  the  industry 
tentative    draft    of  regulations 
based  on  the  drilling  regulations 
now  in  force  under  the  Depart- 
ment of  the  Interior  of  the  Osage 
Nation,    Oklahoma,    adapted  to 
the  conditions  that  will  be  en- 
countered on  Government  lands. 
These  regulations  were  discussed 
section  by  section.    The  operators 
then  met  and  submitted  counter 
regulations  to  the  Department  of 
the  Interior,  which  were  discussed 
and  tentatively  approved  by  the 
representatives  of  the  Interior  De- 
partment. 

Discussions  centered  upon  the 
co-operation  between  the  Federal 
Government  and  the  State  govern- 
ments, as  in  no  case  will  the  Fed- 
eral Government  have  control  over 
all  the  producing  lands  in  the  vari- 


ous States,  and  it  is,  therefore, 
necessary   that    there   bo.   no  con- 
fusion  between  the  Federal  and 
State  officials  in  the  enforcement 
of  the  operative  regulations.  It 
has  also  been  expressed  that,  so  far 
as  practicable,  it  is  desirable  that 
uniform  regulations  be  adopted  in 
the  several  States  concerned. 
Discuss  System  of  Fines. 
Another  point  of  discussion  was 
the  enforcement  of  the  regula- 
tions, and  it  was  clearly  recog- 
nized by  the  representatives  of 
the  industry  that  it  was  necessary 
that  the  Federal  agents  have  full 
power  for  enforcement,  and  it  was 
discussed  whether  it  would  not  be 
best  to-  adopt  a  system  of  fines 
similar  to  those  in  effect  in  the 
Osage  regulations,  dealing  partic- 
ularly with  minor  infractions. 

Those  representing  governors 
of  States  in  which  oil  and  gas 
are  being  produced  in  commercial 
quantities  were  :  M.  L.  Alexander, 
State  of  Louisiana;  G.  A.  Fisher, 
State  of  Colorado;  S.  C.  Ford,  at- 
torney general,  State  of  Montana ; 
Dr.  Mark  D.  Hoyt,  State  of  Mon- 
tana ;  Hon.  J.  Bruce  Kremer,  State 
of  Montana;  John  McFayden, 
State  of  Wyoming;  H.  E.  West, 
State  of  Wyoming;  M.  G.  Saun- 
ders, State  of  Colorado ;  N.  S.  Wil- 
son, State  of  Colorado. 

Those  representing  associations 
and  State  agencies  were:    A.  V. 
Andrews,  Chamber  of  Mines  and 
Oils,  California;  A.  F.  Corwin, 
American    Petroleum  Institute, 
New  York;  Fred  W.  Freeman, 
American  Mining  Congress,  Colo- 
rado;   Charles    H.  Henderson, 
Chamber   of   Commerce,  Mining 
Department,  Nevada ;  L  N.  Knapp, 
American  Institute  of  Mining  En- 
gineers, Pennsylvania;  A.  F.  Lu- 
cas, American  Institute  of  Min- 
ing Engineers,  Pennsylvania;  F. 
M.   Manson,   Chamber   of  Com- 
merce, Mining  Department,  Ne- 
vada; W.  A.  Williams,  American 
Petroleum  Institute,  New  York; 
R.  L.  Peeler,  Independent  Oil  Pro- 
ducers' Agency  of  California;  and 
James  A.  Veasey,  Mid-Continent 
Oil  and  Gas  Association. 

Others  present  were  :  J.  J.  Cot- 
ter, Mexican  Petroleum  Co. ;  M.  N. 
Poe,  Ohio  Oil  Co. ;  Harold  Roberts, 
Mid-West  Refining  Co. ;  and  C.  F. 
Robertson,  Worland,  Wyo. 
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PERSONAL  CONTACT  DEPARTMENT 


FORMER  ATTORNEY  GENERAL 

TO  LIVE  IN  WASHINGTON 

The  return  of  Thomas  Watt 
Gregory,  formerly  Attorney  Gen- 
eral of  the  United  States,  to  live 
at  Washington  marks  another  in- 
stance of  the  growth  of  the  Na- 
tional Capital  to  those  proportions 
which  will  permit  of  public  men 
retiring  to  private  life  in  their 
own  professions  without  leaving 
the  city  if  they  have  grown  to  like 
its  environs.  Mr.  Gregory  went  to 
New  York  after  resigning  from  the 
Wilson  cabinet  last  year,  that  he 
might  be  eligible  to  become  a  mem- 
ber of  the  bar  of  that  State.  This 
accomplished,  he  has  moved  back 
to  Washington  to  enter  the  prac- 
tice of  law,  and  is  now  trying  to 
find  a  house  to  purchase  as  a  home. 

It  is  understood  that  he  has  been 
retained  as  counsel  for  Texas,  his 
native  State,  in  the  Oklahoma-Texas 
boundary  lines  dispute.  Prior  to 
his  appointment  in  the  Wilson 
cabinet  in  1914,  he  was  special  As- 
sistant Attorney  General  of  the 
United  States  in  charge  of  investi- 
gation and  prosecution  of  the  New 
York,  New  Haven  and  Hartford 
Railroad  Company  for  violation  of 
the  Sherman  Act.  He  won  his  first 
laurels  as  a  prosecutor  of  trusts  in 
Texas,  where  he  was  employed  as 
special  counsel  to  enforce  the  State 
anti-trust  acts. 

Mr.  Gregory  was  born  in  Missis- 
sippi, was  educated  in  Texas,  Vir- 
ginia and  Tennessee,  and  has  spent 
most  of  his  life  at  Austin,  Tex. 
He  is  a  graduate  of  the  South- 
western Presbyterian  University 
of  Clarksville,  Tenn.,  and  the  Uni- 
versity of  Texas.  Mr.  Gregory 
was  succeeded  by  A.  M.  Palmer  as 
Attorney  General  of  the  United 
States. 


JOSEPH  C.  GREW  NAMED 

MINISTER  TO  DENMARK 

The  continued  effort  of  the  State 
Department  to  find  material  for 
foreign  posts  among  its  own  per- 
sonnel was  again  emphasized  by 
the  naming  of  Joseph  C.  Grew  to 
be  American  Minister  to  Denmark 
recently.  It  will  be  recalled  that 
for  some  years  Henry  P.  Fletcher, 


former  Minister  to  Mexico,  and 
William  Phillips,  now  the  Minister 
to  the  Netherlands,  were  practically 
all  of  the  members  of  the  diplo- 
matic corps  who  could  be  said  to 
have  risen  from  the  ranks.  Hugh 
Gibson,  who  is  now  Minister  to 
Poland,  could  also  be  included  in 
this  seniority  group.  Incidentally 
Mr.  Gibson  is  now  on  his  way  for 
a  month's  vacation  in  the  United 
States,  the  first  he  has  had  since 
he  was  sent  to  Warsaw.  He  re- 
turns by  way  of  Berlin. 

But  the  old  condition  of  going 
outside  for  diplomats-  is  slowly 
changing  and  undoubtedly  those  of 
the  older  group  who  stay  long 
"enough  may  yet  be  named  as  am- 
bassadors of  the  United  States. 
Mr.  Grew  is  among  the  most  ex- 
perienced of  the  younger  element. 
He  is  40  years  old,  a  Bostonian 
and  a  graduate  of  Harvard.  Since 
1904,  he  has  been  continouly  in  the 
foreign  service  of  the  United 
States,  having  held  posts  at  Cairo, 
Mexico  City,  St.  Petersburg,  Ber- 
lin and  Vienna. 

His  present  promotion  is  said  to 
have  been  earned  by  his  splendid 
work  as  secretary  to  the  American 
mission  at  the  Paris  peace  confer- 
ence. He  goes  from  London  to 
Copenhagen.  He  will  find  that  of- 
fice very  congenial  to  his  taste  for 
out-of-door  game  hunting.  Mrs. 
Grew  was  formerly  Miss  Perry, 
also  of  Boston,  and  is  a  sister  of 
Mrs.  J.  Pierpont  Morgan,  of  New 
York  City. 


DR.  WILLIAMS  TAKES 

OVER  HEALTH  POST  DUTIES 

The  first  man  likely  to  hold  the 
office  of  Assistant  Surgeon  General 
at  Large  in  the  Public  Health  Serv- 
ice has  been  fighting  disease  germs 
for  the  American  public  under  the 
direction  of  the  Government  since 
1885.  He  is  Dr.  Louis  Lavell  Wil- 
liams, whose  name  has  been  sent  to 
the  Senate  by  President  Wilson  for 
the  new  office  created  last  July  in 
an  act  of  Congress.  The  duties  of 
Assistant  Surgeon  General  at 
Large  have  not  been  specified  by 
the  Public  Health  Service,  but  it 
is  understood  that  he  would  be 
subject  to  detail  from  the  Surgeon 


General  to  help  carry  the  adminis- 
trative burden  of  public  health 
work,  which  has  tripled  within  the 
past  year  since  the  American  ex- 
peditionary forces  have  returned 
from  abroad. 

Dr.  Williams  was  born  at  George- 
town, S.  C,  in  1859,  and  was  edu- 
cated in  the  South  Carolina  Medi- 
cal College,  finishing  there  in  1880. 
Five  years  later  he  joined  the 
Public  Health  forces  of  the  United 
States  Government.  His  chief 
work  has  been  with  respect  to 
quarantine  and  immigration  regu- 
lations, as  he  has  had  charge  of  the 
Public  Health  conditions  at  the 
various  immigrant  stations  of  the 
country.  He  has  a  son,  Louis  La- 
vell Williams,  Jr^,  also  in  the  Pub- 
lic Health  Service. 


HAMPSON  GARY  MADE 

MINISTER  TO  SWITZERLAND 

The  new  American  Minister  to 
Switzerland,  Hampson  Gary,  is  a 
Texas  colonel,  who  was  formerly 
consul  general  and  diplomatic 
agent  for  the  United  States  at 
Cairo,  Egypt.  Here,  in  1917,  he 
saw  much  of  the  recent  war  in 
Palestine  and  Mesopotamian  cam- 
paigns. 

At  one  time,  Mr.  Gary  com- 
manded the  Third  Infantry  Regi- 
ment of  the  Texas  National  Guard. 
He  was  captain  of  a  company  of 
volunteers  in  the  Spanish  War. 
He  is  a  graduate  of  the  University 
of  Virginia,  being  a  lawyer  in  his 
profession.  Mr.  Gary  has  always 
been  a  Democrat  and  was  a  member 
of  the  Texas  House  of  Representa- 
tives in  1901.  In  1914,  he  was 
named  as  special  counsel  to  the  De- 
partment of  State  to  assist  in  the 
consideration  of  matters  arising  out 
of  the  war  situation  in  Europe. 
Gradually  taken  into  the  regular 
service  he  was  made  assistant  to  the 
solicitor  of  the  department.  He 
was  finally  made  a  diplomatic  agent 
and  consul  in  1917.  Since  Janu- 
ary he  has  been  on  leave  and  has 
been  spending  his  vacation  in 
Washington.  The  post  to  which  he 
goes  on  April  15  has  been  vacant 
since  the  resignation  of  Pleasant 
Stovall,  formerly  Minister  to 
Switzerland. 
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ESTIMATE  U.  S.  PENSIONS  WILL  REACH 

$1,000,000,000  MARK  IN  TEN  YEARS 


Within  10  years  the  people  of 
the  United  States  will  be  paying 
$1,000,000,000  every  12  months  to 
take  care  of  the  wounded  veterans 
and  their  dependents  of  all  the 
wars  in  its  history.  Representa- 
tive Joseph  Cannon,  of  Illinois, 
makes  this  prediction  apropos  of 
the  fact  that  the  funds  carried  m 
the  appropriations  bills  for  pen- 
sions for  the  fiscal  year  of  1921 
will  come  close  to  $300,000,000, 
the  largest  amount  ever  set  aside 
for  pensions  of  those  wars  prior 
to  the  recent  conflict  with  Ger- 


BILLS  TO  REFUND  1917 

WHEAT  CROP  LOSSES 


These  invalid  pension  bills  do 
not  include  the  funds  appropri- 
ated for  the  War  Risk  Insurance 
Bureau,  the  Federal  Board  for  Vo- 
cational Education  and  other  es- 
tablishments   designed    for  the 
American  Expeditionary  Forces. 
Invalid  pensions  are  for  the  Civil 
War,  the  War  of  1812  and  the 
Spanish-American  War.     The  bill 
passed  by  the  House  a  few  days 
ago    provides    amounts,  totaling 
$214,020,000,  pointed  out  Repre- 
sentative Cannon,  who  had  charge 
of  the  bill  on  the  floor,  but  legis- 
lation which  has  already  passed 
the  House,  if  concurred  in  by  the 
Senate  and  approved  by  the  Pres- 
ident, will  increase  the  appropria- 
tions by  $77,500,000,  according  to 
the  estimates  of  the  Pension  Of- 
fice, making  a  total  of  $291,520,- 
000,  or  the  largest  pension  appro- 
priation ever  authorized  by  Con- 
gress.   The  appropriations  for  the 
fiscal  year  1920  amounted  to  $215,- 
000,000,  and  for  the  year  1919, 
$223,000,000.    No  previous  appro- 
priation bill  for  the  payment  of 
pensions  exceeded  $200,000,000.  If 
the  appropriations  for  the  care  of 
former  soldiers  in  the  soldiers' 
homes,    which    is    estimated  at 
$6,274,000  is  added,  the  appropria- 
tions for  the  care  of  the  survivors 
of  all  wars  down  to  that  with  Ger- 
many will  amount  to  practically 
$298,000,000,  or  some  $80,000,000 
greater  than  for  the  current  year. 
More  Obligations  Ahead. 
Mr.  Cannon  said  in  part : 
"This  Congress  and  many  suc- 
ceeding Congresses  will  have  to 
appropriate  for  the  care  of  the 
survivors  of  the  war  with  Ger- 


many as  well  as  for  the  can'  ot 
the  survivors  of  all  former  wars  j 
and  we  may  call  these  appropria- 
tions by  other  names,  made  under 
other  titles,  but  they  should  all 
be  considered  together  to  under- 
stand the  obligations  on  Congress 
under  legislation  already  enacted 
with  the  machinery  for  their  ad- 
ministration.     The    Bureau  of 
War  Risk  Insurance  estimates  the 
amount  necessary  to  pay  compen- 
sation for  death  and  disability  for 
the  next  fiscal  year  practically 
$198,000,000;  the  Federal  Board 
for    Vocational    Education  esti- 
mates its  expenditures  for  the  next 
fiscal  year  at  $125,000,000;  and 
the  Public  Health  Service  has  es- 
timates of  $10,000,000;  the  Pub- 
lic Health  Service  has  estimates 
before  another  committee  of  the 
House  for  the  building  of  hospi- 
tals for  the  survivors  of  the  war 
amounting  to  about  $90,000,000; 
and  the  estimates  for  the  admin- 
istration of  the  Bureau  of  War 
Risk  Insurance  amount  to  $11,- 
000,000. 

"These  estimates  together  will 
amount  to  $434,000,000  as  the  ap- 
propriations that  will  be  neces- 
sarv  to  discharge  the  obligations 
of  the  Government  to  the  survi- 
vors of  the  war  with  Germany; 
and  add  the  appropriations  car- 
ried in  this  bill  when  it  comes 
back  to  the  House  with  appro- 
priations to  meet  the  increases 
authorized  by  the  Fuller  and  the 
Sells  bills,  which  have  already 
passed  the  house,  will  make  a  total 
of  $732,000,000  as  the  appropria- 
tions to  be  made  to  meet  the  ex- 
penditures for  the  care  of  the  sur- 
vivors of  all  our  wars.    This  grand 
total  can  be  better  understood  by 
comparing  it  with  the  total  ordi- 
nary disbursements  of  the  Govern- 
ment for  the  fiscal  year  1916, 
which  amounted  to  $724,492,999. 

'*'We  have  seen  that  the  high 
cost  of  living  is  closely  associated 
with  the  high  cost  of  Government, 
and  these  obligations  to  the  men 
who  have  or  will  suffer  disability 
from  service  in  the  Army  and 
Navy  and  their  dependents  are 
of  such  a  character  that  Congress 
will  keep  them  in  spirit  as  well  as 
in  the  letter  of  the  law. ' ' 


Bills  are  now  before  both 
branches  of  Congress  to  provide 
financial  relief  for  any  firms  or 
persons  sustaining  losses  because 
of  the  Government  taking  over  the 
wheat  control.  Senator  Capper, 
of  Kansas,  has  introduced  the 
measure  into  the  Senate,  and  Rep- 
resentative Tincher  proposed  it  to 
the  House,  the  former  being  S. 
4196  and  the  latter  H.  R.  13481. 

The  Secretary  of  Agriculture 
would  have  charge  of  ascertain- 
ing the  loss  sustained  by  those 
persons  who  had  wheat  of  the 
1917  crop  and  did  not  dispose  of 
it  until  after  the  announcement 
of  the  price  fixed  by  the  Govern- 
ment. Any  losses  through  pur- 
chase for  speculative  purposes  will 
not  be  allowed  under  the  proposed 
bill  and  all  claims  must  be  made 
within  three  years  after  the  pas- 
sage of  the  act. 

The  Senate  Committee  on  Agri- 
culture and  Forestry  has  the  bill 
in  the  Senate,  and  the  Committee 
on  Agriculture  has  charge  of  it  for 
the  House. 


COTTON  YARN  INQUIRY. 

No  date  for  a  report  was  fixed 
by  the  House  of  Representatives 
in  its  resolution  calling  for  an  in- 
quiry by  the  Federal  Trade  Com- 
mission as  to  the  rise  in  prices  of 
combed  cotton  yarns.  It  is  claimed 
that  the  price  rise  for  this  com- 
modity has  been  at  the  rate  of  700 
per  cent  since  1914,  whereas  the 
Price  for  raw  cotton  and  labor  for 
the  combed  cotton  has  not  had  such 
increases. 

TO  SEllDiTAf^ 

The  Senate  has  authorized  the 
War  Department  to  sell  dental 
outfits  in  excess  of  the  needs  of  the 
Government  to  persons  licensed  to 
practice  dentistry.  Those  per- 
sons who  served  during  the  war 
with  the  Navy,  the  Army,  the  Ma- 
rine Corps  or  the  Coast  Guard  and 
the  Red  Cross  are  to  be  given  the 
preference  in  these  sales,  which  if 
held  privately  are  limited  to  one 
outfit  to  each  purchaser. 
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Publications 


List  of  Recent  Government  Departmental  Publications 


SPECIFIC  LIST. 

The  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, includes  books  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 
In  ordering,  checks  or  money  orders  should 
be  made  payable  to  the  Superintendent  of 
Documents. 

"Bibliography  of-  Home  Economics." 
(Education  Bureau  Bulletin  No. 
48,  1919.)  Gives  list  of  books  re- 
lating to  home  economics,  includ- 
ing bulletins,  charts,  periodicals, 
teaching,  clothing,  textiles,  etc- 
Price  15  cents. 

"Waterfowl  and  Their  Plants  in 
the  Sandhill  Region  of  Nebraska." 
(Agriculture  Department  Bulletin 
No.  794.)  Covers  waterfowl  in 
Nebraska,  annotated  list  of  birds, 
wild  ducks,  etc.,  with  maps  and 
illustrations.    Price  15  cents. 

"The  Genera  of  Grasses  in  the 
United  States,"  with  special  ref- 
erence to  the  economic  species. 
(Agriculture  Department  Bulletin 
No  772.)  Covers  the  grass  family, 
names,  etc.    Price  40  cents. 

"California  Oak  Worm."  (Farmers' 
Bulletin  No.  1076.)  Covers  his- 
tory, distribution  of  food  plants, 
habits,  natural  enemies,  methods 
of  control,  etc.    Price  5  cents. 

"Feeding  and  Management  of  Dairy 
Calves  and  Young  Dairy  Stock." 
(Farmers'  Bulletin  No.  777,  re- 
print.) Covers  feeding  and  man- 
agement, of  dairy  calves,  including 
separation  from  the  cow,  teaching 
the  calf  to  drink,  milk  substitutes, 
etc.    Price  5  cents. 

"Metal-Mine  Accidents  in  the  United 
States."  (Mines  Bureau  Techni- 
cal paper  No.  252.)  Gives  sta- 
tistics on  accidents  in  metal 
mines,  including  all  character  of 
accidents,  etc.    Price  10  cents. 

"Metal-Mine  Accounting."  (Mines 
Bureau  Technical  Paper  No.  250.) 
Gives  information  relating  to  ac- 
counting for  metal  mines,  includ- 
ing opening  of  books,  cashbook, 
cash  voucher  record,  trial  balance, 
pay  roll,  etc.    Price  10  cents. 

"Construction  of  Materials  and  Ma- 
chinery in  Argentina  and  Bolivia." 
(Special  Agents  Series  No.  182, 
Bureau  of  Foreign  and  Domestic 
Commerce.)  Covers  economic  as- 
pect of  the  country,  important  in- 
dustries, public  works,  construc- 
tion materials,  suggestions  on 
conduct  of  trade,  etc.  Price  20 
cents. 

"Data  on  Geochemistry,  fourth  edi- 
tion." (United  States  Geological 
Survey  Bulletin  No.  695.)  Covers 
chemical  elements,  the  atmo- 
sphere, lakes,  rivers,  the  ocean, 
etc.    Price  75  cents. 


Publications  in  the  following  list 
marked  with  an  asterisk  (*)  and  the 
price  are  for  sale  by  the  Superintendent 
of  Documents.  Publications  marked  (t) 
are  available  by  making  application  to 
the  Department,  Bureau  or  Division  is- 
suing the  document. 


COMMERCE  DEPARTMENT. 

Foreign  and  Domestic  Commerce  Bureau. 

China.  Salient  facts  about  China;  by 
Julean  Arnold.    1920.    8  p.  t 

Commerce.  Training  for  foreign  trade 
(with  bibliographies);  by  R.  S.  Mac- 
Elwee,  F.  G.  Nicholas,  and  collabor- 
ators. 1919.  195  p.  map.  (Miscel- 
laneous series  97.)    *Paper,  15c. 

Netherlands.  Economic  studies  of  coun- 
tries during  the  war;  Economic  as- 
pects of  commerce  and  industry  of 
Netherlands,  1912-18;  by  Blaine  F. 
Moore.  1919  109  p.  (Miscellaneous 
series  91.)  (Compiled  in  Research  and 
Statistics  Bureau,  War  Trade  Board.) 
*  Paper,  15c. 

Publications.  List  of  publications  for 
sale  by  superintendent  of  documents 
and  by  district  and  cooperative  offices 
of  Bureau  of  Foreign  and  Domestic 
Commerce;  Corrected  to  Jan.  2,  1920. 
1920.  t 

Switzerland.  Economic  studies  of  coun- 
tries during  the  war;  Economic  posi- 
tion of  Switzerland  during  the  war 
(with  bibliography  of  chief  sources); 
by  Louis  A.  Rufener.  1919.  88  p.  il. 
(Miscellaneous  series  90.)  Compiled 
in  Research  and  Statistics  Bureau, 
War  Trade  Board.)  *Paper,  10c. 
Lighthouse  Bureau. 
■  lst-9th  District.  Light  list,  Atlantic 
and  Gulf  coasts  of  United  States; 
1920,  corrected  to  Jan.  1.  1919.  410 
p.  (This  list  also  includes  Porto  Rico, 
the  Virgin  Islands,  and  Navassa  Is- 
land.)   *Paper,  30c. 

13th  District.  Light  list,  upper  Missis- 
sippi River  and  tributaries,  13th  light- 
house district;  1920,  corrected  to  Jan. 
15.  1920  (About  half  of  the  pages 
are.  blank.)    *Paper,  20c. 

16th-19th  Districts.  Light  list,  Pacific 
Coast,  United  States,  Canada,  Ha- 
waiian (Midway,  Guam)  and  Samoan 
islands;  1920,  corected  to  Jan.  1,  1920. 
191  p.  (Of  the  Samoan  Islands  only 
Tutuila  is  included  in  this  publication.) 
*Paper,  30c. 

Standards  Bureau. 

Note. — The   Scientific  papers  will  be 
supplied   on   subscription   as  issued  at 
$1.25  per  volume,  paper  bound.  These 
volumes  will  afterwards  be  issued  bound 
in  cloth  at  $1.50'  per  volume;  foreign 
subscription,   paper    $2.00,    cloth  $2.10. 
Single  numbers  vary  in  price. 
Clay.    Properties     of     American  bond 
clays  and  their  use  in  graphite  cruci- 
bles and  glass  pots;  by  A.  V.  Blenin- 
ger.    Jan.  28,  1920.    52  p.  il.  (Tech- 
nologic papers  144.)    *Paper.  10c. 
Electrodes.     Study   of  deterioration  of 
nickel    spark-plug   electrodes   in  ser- 
vice; by  Henry  S.  Rawdon  (and)  A.  I. 
Krynitzky.    Jan  22,  1920.    16  p.  2  pi. 


Technologic  papers  143.)    *Paper,  10c. 

Gases.  Efflux  of  gases  through  small 
orifices;  by  Edgar  Buckingham  and 
Junius  David  Edwards.  Jan.  28,  1920. 
(Scientific  papers  359.)  (From  Scien- 
tific papers,  v.  15.)    *Paper,  10c. 

Radiation.  Constants  of  radiation  of 
uniformly  heated  inclosures;  by  W. 
W.  Coblentz.  Jan.  16,  1920.  (Scien- 
tific papers  357.)  (From  Scientific 
papers,  v.  15.)    *Paper,  5c. 

—  Methods  '  for  computing  and  inter- 
comparing  radiation  data;  by  W.  W. 
Coblentz.  Jan.  31,  1920.  (Scientific 
papers  360.)  (From  Scientific  papers, 
v  15.)    *Paper,  5c. 

Scales  (weighing  instruments).  Speci- 
fications for  manufacture  and  installa- 
tion of  railroad  track  scales;  pre- 
pared by  joint  committee  of  Ameri- 
can Railroad  Association,  American 
Railway  Engineering  Association, 
Railroad  and  Warehouse  Commission 
of  Minnesota,  National  Scale  Men's 
Association,  Scale  Manufacturers'  As- 
sociation, and  Bureau  of  Standards.. 
Jan.  31,  1920.  35  p.  (Circular  83.) 
'Paper,  5c. 

White  lead.  Recommended  specifica- 
tions for  basic  sulphate  white  lead, 
dry  and  paste,  prepared  and  recom- 
mended by  ..Interdepartmental  Com- 
mittee on  Paint  Specification  Stand- 
ardization, Sept.  22,  1919.  Jan.  26, 
1920.    (Circular  85.)    *Paper,  5c. 

FEDERAL  BOARD  FOR  VOCATIONAL 
TRAINING. 

Home  economics.  Survey  of  needs  in 
field  of  vocational  home  economics 
education;  (by  Zella  E.  Bigelow). 
Dec.  1919,  (published)  1920.  28  p. 
(Bulletin  37;  Home  economics  series 
4.)  t 

Labor  audit,  method  of  industrial  in- 
vestigation; (by  Ordway  Tead).  Jan. 
1920.  48  p.  (Bulletin  43;  Employ- 
ment management   series   8.)  t 

Machinists.  Theory  and  practice:  Out- 
line of  instruction  in  related  sub- 
jects for  machinist's  trade,  including 
general  trade  subjects  for  certain 
other  occupations;  (by  Charles  R. 
Allen  and  Frank  Cushman).  Advance 
edition.  Dec.  1919,  (published)  1920. 
128  p.  il.  (Bulletin  52;  Trade  and  in- 
dustrial series  13.)  t 

Coal.  Cost  reports  of  Federal  Trade 
Commission;  Coal,  no.  2,  Pennsylva- 
nia, anthracite.  1919.  145  p.  14  -pi. 
map.  t 

EDUCATIONAL  BUREAU. 

American  Association  for  Advancement 
of  Agricultural  Teaching.  Training 
teachers  of  agriculture,  papers  pre- 
sented at  9th  annual  meeting  of 
American,  Association  for  Advance- 
ment of  Agricultural  Teaching,  Balti- 
more, Md.,  Jan.  7,  1919.  1920.  44  p. 
(Bulletin  66,  1919.)     *Paper,  10c. 

Austria-Hungary.  Schools  of  Austria- 
Hungary;  by  Peter  H.  Pearson.  1919. 
31  p.  (Bulletin  54,  1919.)  Advance 
sheets  from  Biennial  survey  of  educa- 
tion, 1916-18.)     *  Paper,  10c. 

Business  education  in  secondary  schools, 
report  of  commission  on  recoganiza- 
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tion  of  secondary  education,  appointed 
by  National  Educational  Association, 
tglfc      68    p.      (Bulletin    55,  1919.) 

'Paper,  10c. 
Commercial  engineering,  report  of  con- 
ference on  business  training  for  en- 
gineers and  engineering  training  for 
students  of  business,  Washington,  D. 
C     Juno    2.V24,    1919;    prepared  by 
Gl'en  Levin  Swiggett.    1920.    180  p.  11. 
(Bulletin  58,  1919.)    'Paper,  20c. 
Educational  directory.    Educational  di- 
rectory, 1919-20,  pt.  5:  Summer  school 
directors.    Jan.  1920.    15  p.  (Bulle- 
tin 71,  pt.  5,  1919.)    'Paper,  5c. 
—     Same,   pt.    6:    Libraries    and  mu- 
seums.    Nov.  1919.    38  p.  (Bulletin 
71,  pt.  6,  1919.)     "Paper,  5c. 
Japan.  Educational  conditions  in  Japan; 
by  Walter  A.  Montgomery.    1919.  16 
p.      (Bulletin    57,    1919.)  [Advance 
sheets  from  Biennial  survey  of  edu- 
cation, 1916-18.]     'Paper,  5c. 
Kindergarten   as   an  Americanizer;  by 
S.  E.  Weber.    Dec.  1919.    5  p.  (Kin- 
dergarten circular  5.)  t 
Latin  America.    Some  phases  of  educa- 
tional progress  in  Latin  America;  by 
Walter  A.  Montgomery.    1920.    62  p. 
(Bulletin  59,  1919.)     [Advance  sheets 
from    Biennial    survey    of  education, 
1916-18.]     'Paper,  10c. 
Library  activities,  1916-18;  by  John  D. 
Wolcott.     1920.    28  p.     (Bulletin  64, 
1919.)    [Advance  sheets  from  Biennial 
survey  of  education,  1916-18.]  'Pa- 
per, 10  c. 

Memphis,  Tenn.  Abstract  of  report  on 
public  school  system  of  Memphis, 
Tenn.  1919.  43  p.  (Bulletin  72, 
1919.)  [The  full  report  of  the  sur- 
vey is  printed  as  Bulletin  50,  1919.] 
•Paper,  10c. 

  Public  school  system  of  Memphis, 

Tenn.,  report  of  survey  made  under 
^  direction  of  commissioner  of  educa- 
tion:  pt.  1,  1,  Industrial  and  social 
study  of  Memphis,  2,  School  organi 
zation,    supervision,    and    finance,  3, 
Building  problem.    1920.    160  p.  (Bul- 
letin 50,  1919   [pt.  1].)     'Paper,  20c 
—Project  method  df  teaching.    List  of 
references  on  project  method  in  edu- 
cation; prepared  in  Library  Division 
Nov.  1919  [published  1920].    8  p.  (Li- 
brary leaflet  9.)  t 
Public  schools.    Explanation  of  princi- 
pal items  in  blanks  for  reports  of  city 
school  systems.    [1920.]      10  p.  t 
Reports.    Report  of  commissioner  of  ed- 
ucation,  year   ended  June   30,  1919. 
226  p.    t  . 
Teachers.    List  of  references  on  teach- 
ers' salaries;  prepared  in  Library  Di- 
vision.  Dec.  1919  [published  1920].  16 
p.    (Library  leaflet  8.)  t 
University    extension.     Application  of 
commercial    advertising    methods  to 
university  extension;   by  Mary  Bur- 
chard  Orvis.    1919.    38  p.  il.    1  pi- 
(Bulletin  51,  1919.)    'Paper,  10c. 
Geological  Survey. 
N0te — The     publications      of  the 
United  States  Geological  Survey  con- 
sist of  annual  reports,  bulletins,  Min- 
eral   resources,   Professional  papers, 
and  Water-supply  papers;   and  maps, 
Monographs,  and  folios   of  the  Geo- 
logic atlas  and  the  Topographic  atlas 
of  the  United  States  which  are  sold  , 
at  prices  ranging  from  5c  to  $11.00 


each.  A  wholesale  rate  haw  been  es- 
tablished for  topographic  and  geologic 
folios,  bo  that  a  discount  of  40  per 
cent  from  the  retail  price  is  now  al- 
lowed on  all  orders  the  not  coat  of 
which  amounts  to  $3.00  or  more. 
This  rate  applies  on  an  order  of  either 
maps  or  folios  alone  or  for  maps  and 
folios  together,  but  does  not  apply  to 
the  folios  sold  at  5c.  each  on  account 
of  damage  by  fire.  Address  the  Di- 
rector of  the  Geological  Survey,  Wash- 
ington. 

Alaska.  Mineral  resources  of  Alaska, 
report  on  progress  of  investigations 
in  1917;  [articles]  by  G.  C.  Martin 
and  others,  p.  il.  10  maps.  (Bulle- 
tin 692.)  [Includes  lists  of  recent 
Geological  Survey  publications  on 
Alaska.]     'Paper,  50c. 

Contents.— Preface;   by  G.  C.  Mar- 
tin—Administrative report;  by  G.  C. 
Martin.— Alaska    mining    industry  in 
1917;  by  G.  C.  Martin.— Water-power 
investigations  in  southeastern  Alaska; 
by  George  H.  Canfield. — Mining  devel- 
opments   in    Ketchikan    district;  by 
Theodore  Chapin.— Geology  and  min- 
eral resources  of  west  coast  of  Chi- 
chagof  Island;  by  R.  M.  Overbeck.— 
Platinum-bearing    auriferous  gravels 
of    Chistochina   River;    by  Theodore 
Chapin.— Mining    on    Prince  William 
Sound;    by    Bertrand    L.  Johnson.— 
Mineral   resources   of  Jack  Bay  dis- 
trict   and    vicinity,    Prince  William 
Sound;    by    Bertrand    L.  Johnson- 
Mining  in  central  and  northern  Kenai 
Peninsula;  by  Bertrand  L.  Johnson. — 
Gold   lode   mining   in   Willow  Creek 
district;   by  Stephen  R.  Capps.— Min- 
eral  resources  of  western  Talkeetna 
Mountains;    by   Stephen   R.  Capps.— 
Mineral  resources  of  upper  Chuhtna 
region;  by  Stephen  R.  Capps.— Plati- 
num-bearing gold  placers  of  Kahiltna 
Valley;  by  J.  B.  Mertie,  jr.— Chromite 
deposits  in  Alaska;  by  J.  B.  Mertie, 
jr — Geologic  problems  at  Matanuska 
coal  mines;  by  G.  C.  Martin.— Sulphur 
on  Unalaska   and   Akun  islands  and 
near  Stepovak  Bay  Alaska;  by  A.  G. 
Maddren.— Beach     placers     of  west 
coast   of  Kodiak   Island,   Alaska;  by 
A.  G.  Maddren.— Mining  in  Fairbanks 
district;    by    Theodore    Chapin.— Mo- 
lybdenite  lode   on    Healy   River;  by 
Theodore     Chapin— Mining     in  Hot 
Springs    district;    by   Theodore  Cha- 
pin—Tin   deposits  of  Ruby  district; 
by  Theodore  Chapin. — Gold  and  plati- 
num placers   of  Tolstoi   district;  by 
George  L.  Harrington.— Tin  mining  in 
Seward     Peninsula      [with  bibliog- 
raphy];   by  George  L.  Harrington.— 
Graphite  mining  in  Seward  Peninsula; 
by  George  L.  Harrington. — Gold  and 
platinum    placers    of  Kiwalik-Koyuk 
region;    by   George  L.  Harrington- 
Index. 

Copper.  Copper  deposits  of  Ray  and 
Miami,  Ariz,  [with  bibliography];  by 
Frederick  Leslie  Ransome.  1919.  192 
p.  il.  21  pi.  26  p.  of  pi.  7^  maps, 
(Professional  paper  115.)  'Paper, 
75c. 

—  Same.  (H.  doc.  118,  66th  Cong.  1st 
sess.) 

Engineering.  Conservation  through  en- 
gineering; by  Franklin  K.  Lane.  1920. 
35  p.    (Bulletin  705.)     [From  Annual 


report  of  Secretary  of  Interior,  1919.] 
'Paper,  10c. 
Florida.  Primary  traverse  in  Florida, 
1917.  1919.  41  p.  1  pi.  (Bulletin 
709  B.)  t 
Fossils.  Catalogue  of  Mesozoic  and 
Cenozoic  plants  of  North  America;  by 
F.  H.  Knowlt.on.  1919.  815  p.  1  tab. 
(Bulletin  096.)     'Paper,  60c. 

  Pliocene    and    Pleistocene  fossils 

from  Artie  Coast  of  Alaska  and  aurif- 
erous beaches  of  Nome,  Norton 
Sound,  Alaska;  by  William  Healey 
Dall.  Jan.  27,  1920.  2  p.  of  pi. 
/Professional  paper  125  C)  t 
Gold.  Gold,  silver,  copper,  lead,  and 
zinc  in  Eastern  States  in  1918,  mines 
report;  by  James  M.  Hill.  Jan.  26, 
1920.  [From  Mineral  resources,  1918, 
pt.  1.]  t 

  Gold,  silver,  copper,  lead,  and  zinc 

in  Nevada  in  1918,  mines  report;  by 
V.  C.  Heikes.    Jan.  27,  1920.  [From 
Mineral  resources,  1918,  pt.  1.] 
Hudson  Bay.    Surface  water  supply  of 
United  States;    1917;    pt.   5,  Hudson 
Bay    and    upper    Mississippi  River 
basins;   Nathan  C.  Grover,  chief  hy- 
draulic engineer,  W.  G.  Hoyt,  district 
engineer.    1919.    2  p.  of  pi.  (Water- 
supply  paper  455.)     [Prepared  in  co- 
operation with  Minnesota,  Wisconsin, 
Iowa,  and  Illinois.    The  matter  with 
roman  pagination  is  entitled:  Stream- 
gaging  stations  and  publications  re- 
lating to  water  resources,  pt.  5,  Hud- 
son Bay  and  upper  Mississippi  River 
drainage  basins.]     'Paper,  20c. 
Lanfair,  Calif.     Ground  water  in  Lan- 
fair    Valley,    Calif.;     by    David  G. 
Thompson.     Jan.   15,   1920.     p.  il.  2 
maps.     (Water-supply  paper  450  B.) 
[Prepared  in  cooperation  with  Depart- 
ment of  Engineering  of  California.]  - 
Manganese.    Deposits  of  manganese  ore 
in  Arizona;   [articles]  by  E.  L.  Jones, 
jr    and  F.  L.  Ransome.    Jan.  29,  1920. 
p.  11.  2  pi.  2  p.  of  pi.  2  maps.  (Bulle- 
tin 710  D.)  t 
Mississippi  River.    Surface  water  sup- 
'  ply    of   United   States,    1917:    pt.  7, 
Lower   Mississippi   River  basin;  Na- 
than C.  Grover,  chief  hydraulic  engi- 
neer   Robert  Follansbee,  district  en- 
gineer.   1919.    2  p.  of  pi.  C Water- 
supply  paper  457;  H.  doc.  1414,  65th 
Cong.  3rd   sess.)     [The  matter  with 
roman  pagination  is  entitled:  Stream- 
gaging  stations  and  publications  relat- 
ing to  water  resources,  pt.  7,  Lower 
Mississippi  River  basin.]    'Paper  10c. 
Pacific  Coast.    Surface  water  supply  of 
United    States,    1916:    pt.   12,  North 
Pacific  drainage  basins,  A,  Pacific  ba- 
sins in  Washington  and  upper  Colum- 
bia River  basin;    Nathan  C.  Grover, 
chief  hydraulic  engineer,  G.  L.  Parker 
and  W.  A.  Lamb,  district  engineers. 
1919.    2  p.  of  pi.    (Water-supply  pa- 
per 442;   H.  doc.  383,  65th  Cong.  1st 
sess.)     [Prepared  in  cooperation  with 
Washington,  Montana,  and  Idaho.  The 
matter  with  roman  pagination  is  en- 
titled:    Stream-gaging    stations  and 
publications    relating    to    water  re- 
sources,  pt.   12,  North   Pacific  slope 
basins.]     'Paper,  15c. 
Petroleum.     Oil  in  Warm  Springs  and 
Hamilton    domes,    near  Thermopohs, 
Wyo.;  by  A.  J.  Collier.    Jan.  16,  1920. 
p.il.2  pi.  2  maps.    (Bulletin  711  D.)  t 
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GOVERNMENT  MATERIAL  FOR  SALE 


Note. — The  Bulletin  does  not  attempt 
to  exhaust  the  possibilities  in  the  field 
of  Government  proposals,  contracts  and 
awards,  but  rather  to  print  important 
items  and  show  the  general  trend. 


WAR  DEPARTMENT 

QUARTERMASTER  CORPS 

TOOTH  BRUSHES,  TRENCH  MIR- 
RORS, COMBS,  CUPS,  ETC.,  OF- 
FERED ON  GENERAL  SUPPLIES 
LIST  NO.  7. 

Bids  will  be  received  by  the  Surplus 
Property  Division,  Office  of  the  Quar- 
termaster General  of  the  Army,  until  3 
o'clock,  Eastern  time,  May  5,  for  a 
varied  assortment  of  articles  appeal- 
ing especially  to  retail,  department  and 
drug  stores,  as  well  as  the  hardware 
trade.  A  complete  list  and  descrip- 
tion of  the  articles  offered  on  this  list 
may  be  obtained  from  any  of  the  Zone 
Supply  Offices,  or  from  the  Surplus 
Property  Division,  Munitions  Building, 
Washington,  D.  C. 

Nearly  'half  a  million  tooth  brushes 
of  good  quality,  bought  for  the  Amer- 
ican overseas  forces,  are  included  on 
this  list.  The  brushes  are  of  a  variety 
of  designs  of  white  bone  handles,  and 
have  four  rows  of  pure  bristles.  They 
are  packed  six  gross  to  the  case,  and 
the  minimum  bid  to  be  considered  will 
be  one  case.  They  are  stored  as  fol- 
lows: Newport  News,  Va.,  138,802; 
Omaha,  Nebr.,  69,575;  Boston,  Mass., 
31,064;  St.  Louis,  Mo.,  160,200;  New  Or- 
leans, 46,891;  and  Baltimore,  6,000. 

There  are  also  4,000  white  celluloid 
pocket  combs  in  neat  steel-bound  leather 
cases,  and  more  than  288,000  black  hard- 
rubber  combs.  The  list  also  includes 
nearly  half  a  million  trench  mirrors  of 
highly  polished  nickel-plated  steel,  en- 
cased in  flannel-lined  water-proof  olive 
drab  cases,  and  6,300  whitewash  wall 
brushes. 

Other  items  listed  are  granite  ware, 
aluminum  and  heavy  tin  cups,  pickax 
railroad  handles,  commercial  knives, 
hand  saws,  wooden  sabers,  folding 
tables,  garbage  and  milk  cans  and  horse 
brushes,  leather.  There  are  also  907 
oil  stoves,  stored  at  Washington, ,  D.  C, 
especially  adaptable  for  use  of  fruit 
growers  in  their  orchard  work. 


OFFERINGS  ON  TEXTILE  LIST  NO.  25. 

The  Surplus  Property  Division,  Office 
of  the  Quartermaster  General  of  the 
Army,  is  offering  for  sale  through  in- 
formal bids  on  Textile  List  No.  25,  ap- 
proximately 4,000,000  yards  of  textiles. 
Bids  on  this  material  will  be  received  by 
the  Surplus  Property  Division,  Wash- 
ington, D.  C,  or  any  of  the  Zone  Sup- 
ply Offices' until  3  o'clock,  Eastern  time, 
May  10.  In  nearly  every  case,  the  min- 
imum bid  on  any  one  lot  has  been  fixed 
at  500  yards.  This  will  make  it  possi- 
ble for  even  the  smallest  consumers  to 
make  purchases. 

Included  on  the  list  is: 

Gray  and  bleached  duck  in  width 
running  from  30-inch  up  to  and  in- 
cluding 57-inch. 

Interlining  felt,  sheeting,  jerkin  lin- 


ing of  cotton  and  wool  mixture,  a  large 
quantity  of  high-grade  meltons  in  all 
wools  and  all  worsted,  most  of  which  is 
56  inches  in  width  and  2  ounces  in 
weight.  The  greater  portion  of  this 
melton  is  olive  drab,  but  it  has  been 
demonstrated  that  this  color  will  take 
dye  of  almost  any  shade.  Inasmuch  as 
the  meltons  can  be  dyed  in  any  one  of 
three  popular  dark  shades,  dark  brown, 
blue,  or  black,  they  should  prove  popu- 
lar commercially. 

The  list  also  contains  about  100,000 
yards  of  Osnaburg;  a  large  quantity 
of  olive  drab  shirting  flannel,  about 
5,000  yards  of  rubberized  satteen  in 
gray,  a  lot  of  twills  in  various  width 
and  weights,  and  approximately  2,000,- 
000  yards  of  webbing.  The  webbings 
vary  in  width  from  %-inch  to  2-inch, 
and  owing  to  their  tonsile  strength,  can 
be  used  by  awning  manufacturers,  cot 
makers,  tent  makers,  automobile  top 
manufacturers,  for  specialty  manufac- 
turers, trunk  makers  for  supporting  sec- 
ond trays;  by  carpet  manufacturers  for 
binding  rugs  and  carpets;  by  harness 
manufacturers  for  making  reins  and 
halters,  and  for  other  well  known  uses. 


SALE   OF  USED  AND  SERVICEABLE 
7-PASSENGER  TOURING  CARS. 

The  Surplus  Property  Division,  Office 
of  the  Quartermaster  General,  Director 
of  Purchase  and  Storage,  announces  the 
following  auction  sales  of  Government- 
owned  automobiles. 

1.  One  7-passenger  Hudson  touring  car*, 
U.  S.  No.  12605;  serial  No.  4705;  located 
Love  Field,  Dallas,  Tex.  Body,  top,  tire, 
lamps,  etc.,  in  good  condition;  motor 
fair.  To  be  sold  at  public  auction  at 
point  of  location  Saturday,  April  24, 
1920.  For  further  information  applica- 
tion should  be  made  to  Zone  Supply  Offi- 
cer, San  Antonio,  Tex. 

'2.  One  7-passenger  Hudson  touring  car, 
U.  S.  No.  16647;  serial  4797;  located 
Camp  Lee,  Petersburg,  Va.  Body, "top, 
tires  in  good  condition.  To  be  sold  at 
public  auction  at  point  of  location  Sat- 
urday, April  24,  1920.  For  further  in- 
formation application  should  be  made 
to  Zone  Supply  Officer,  Coco  Cola  Build- 
ing, Baltimore,  Md. 

3.  One  7-passenger  Marmon  touring  car, 
U.  S.  No.  18452;  serial  No.  115114;  lo- 
cated Nitro,  W.  Va.  Body  fair,  tires 
fair,  top  poor.  To  be  sold  at  public 
auction  at  point  of  location  Saturday, 
April  24,  1920.  For  further  information 
application  should  be  made  to  Zone  Sup- 
ply Officer,  1819  W.  39th  street,  Chicago, 
111. 

4.  One  7-passenger,  8  cyl.  Peerless  tour- 
ing car,  U.  S.  No.  110164;  serial  No. 
240266;  located  Aberdeen  Proving 
Grounds,  Md.  7-passenger  touring  body, 
excellent  condition;  divided  front  seats, 
complete  set  of  storm  curtains,  wind- 
shield and  top.  Tires  and  tubes  good, 
with  demountable  rims,  four  on  wheels 
and  one  spare.  Accessories,  head  lights, 
dash  lights,  speedometer.  General  con- 
dition of  vehicle  excellent.  To  be  sold 
at  public  auction  at  point  of  location 
May  1,  1920.    For  further  information 


application  should  be  made  to  Zone  Sup- 
ply Officer,  Coco  Cola  Building,  Balti- 
more, Md. 

5.  One  7-passenger  Hudson  touring  caiv 
in  serviceable  condition,  U.  S.  No.  1438; 
serial  No.  3984;  located  Camp  Las  Casas, 
Porto  Rico.  To  be  sold  at  public  auc- 
tion at  point  of  location  Saturday,  May 
8,  1920.  For  further  information  with 
respect  to  this  sale,  application  should 
be  made  to  Zone  Supply  Officer,  461  8th 
avenue,  New  York  City,  or  U.  S.  Army 
Headquarters,  District  of  Porto  Rico. 


TEXTILE  LIST  NO.  23.  SALE  OF  BOB- 
BINETTE,  GRAY;  DRILL,  O.  D., 
GRAY;  DUCK,  ASSORTED;  FELT, 
OSNABURG,  SHIRTING  FLANNEL. 
SALE  CLOSES  APRIL  19,  1920. 
No  special  form  is  required  for  the 
submission  of  a  bid.  Bids  may  be  made 
by  letter  or  telegram. 

No  deposit  will  be  required  when  ag- 
gregate of  bid  or  bids  of  any  one  bid- 
der is  $1,000  or  less.  When  bid  or  ag- 
gregate bids  is  for  more  than  $1,000  a 
10  per  cent  deposit  thereof  must  be  sub- 
mitted with  the  proposal.  Such  bidders 
as  may  desire  to  do  a  continuous  busi- 
ness with  the  Surplus  Property  Division, 
a  term  guaranty  in  the  sum  of  not  less 
than  $25,000  may  be  deposited  with  the 
Surplus  Property  Division  at  Washing- 
ton, D.  C,  or  with  the  Zone  Supply  Offi- 
cers; such  term  guaranty  is  to  be  so 
worded  as  to  bind  the  bidder  to  full 
compliance  with  the  conditions  of  any 
sale  by  the  Surplus  Property  Division 
during  the  lifetime  of  the  guaranty.  A 
term  guaranty  will  not  relieve  the  bid- 
der from  the  forwarding  of  his  certified 
check  for  10  per  cent  of  the  amount  of 
his  purchase  within  10  days  from  noti- 
fication of  award. 

All  bids  must  be  addressed  to  the 
Zone  Supply  Officer  at  the  nearest 
address:  Army  Supply  Base,  Boston, 
Mass.;  461  Eighth  avenue,  New  York 
City,  Twenty-first  street  and  Oregon 
avenue,  Philadelphia,  Pa.;  Coco-Cola 
Building,  Baltimore,  Md.;  Transporta- 
tion Building,  Atlanta,  Ga.;  Army  Build- 
ing, Fifteenth  and  Dodge  streets,  Omaha, 
Nebr.;  Fort  Mason,  San  Francisco, 
Calif.;  Seventeenth  and  F  streets  NW., 
Washington,  D,  C;  Newport  News,  Va.; 
Jeffersonville,  Ind.;  1819  West  Thirty- 
ninth  street,  Chicago,  111.;  Second  and 
Arsenal  streets,  St.  Louis,  Mo.;  Audubon 
Building,  New  Orleans,  La.;  San  An- 
tonio, Tex.;  New  Cumberland,  Pa.;  Co- 
lumbus, Ohio;  Schenectady,  N.  Y.;  or 
to  Surplus  Property  Division,  Munitions 
Building,  Washington,  D.  C. 

Bids  must  be  for  goods  at  point  of 
storage,  as  set  forth  in  the  specifica- 
tions of  materials  advertised. 

Each  lot  offered  is  identified  by  a 
number.  Bids  should  include  the  lot 
number  or  numbers  on  which  the  bid 
is  made.  Bids  may  be  jnade  for  .any 
quantity  greater  than  that  stipulated  as 
minimum  bid  which  will  be  considered, 
or  for  the  total  quantity  in  any  lot.  In 
bidding  stipuate  price  bid  per  article 
(for  example,  per  ton,  per  can,  etc.)  in- 
stead of  for  total  quantity  desired.  No 
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bid  stipulating  "all  or  none"  of  any  lot 
will   b«  considered,  unless  that  bid  is 


the  highest. 

Item  No.  T-2301.  1,060  Yard,  Bob- 
blnette  (Seconds),  Gray.  36  inches  10 
JSK  Manufactured  by  Amer can  Tex- 
tile Co.  Stored  at  Boston,  Mass.  Min£ 
mum  bid  considered,  1,060  yards.  SPD 

N°l"tem  ^No.   T-2302.    1,660   Yards  Bob- 
binette  (Seconds),  Gray.    72  inches  10 
point.    Manufactured  by  American  Tex- 
tile Co.    Stored  at  Boston   Mass.  M. 
mUm  bid  considered,  1,660  yards.  SPD 

NOItem9No.  T-2303.  11,189  Yards  Drill, 
O  D  30  inches,  2.8B  yards,  72  by  40. 
Stored  at  Philadelphia  •  Minimum i  bid 
considered,  BOO  yards.    SPD  No  15567 

Item  No.  T-2304.    4,208  Yards  Drill, 
Gray.    37  inches,  2.75  yards,  66  by  44 
Manufactured  by  the  American  Texti  e 
Co.    Stored  at  Brooklyn.    Minimum  bid 
considered,  500  yards.    SPD  No.  14847 
Item   No.  T-2305.    2,304  Yards  Drill, 
O    D    27  inches,  2.50  yards,  74  by  46. 
Manufacturer  "unknown     Stored  at  Bos- 
ton Mass.    Minimum  bid  considered,  500 
yards.   SPD  No.  15120. 
yitem  No.  T-2306.    7,797  Yards  Drill, 
O    D.    30  inches,  1.00  yard,  76  by  4-4. 
Manufactured  by  Crown  Cotton  Mills. 
Stored  at  Brooklyn.    Minimum  bid  con- 
sidered, 500  yards.   SPD  No  i;086Arill 
Item  No.  T-2307.    7,952  Yards  Drill, 
Gray.   30  inches,  3.00  yards,  70  by  45. 
Manufactured  by  Pelzer  Mills.  Stored 
at  Brooklyn.    Minimum  bid  considered, 
500  yards.    SPD  No.  14842. 

Item  No.  T-2308.  1,874  Yards  Drill, 
Gray.  31  inches,  4.00  yards,  80  by  64. 
Manufacturer  unknown.  Stored  at  Chi- 
cago. Minimum  bid  considered,  500 
yards.  SPD  No.  13805. 
yitem  No.  T-2309.  687  Yards  Duck 
(Flax),  Blue  and  Red  Line,  Gray, 
inches,  No.  2,  54  by  22.  Manufacturer 
unknown.  Stored  at  Jeffersonville.  Min- 
imum bid  considered,  687  yards.  SPD 

N0Item1  No.  T-2310.  1,621  Yards  Duck 
(Flax),  Gray,  Blue  and  Red.  Line.  24 
inches,  No.  2,  54  by  22.  Manufacturer 
unknown.  Stored  at  Jeff«BOnvll£- 
Minimum  bid  considered,  1,621  yards. 
SPD  No.  14172.  „  , 

Item  No.  T-2311.  37,416  Yards  Duck, 
Gray.  60  inches,  No.  2,  30  by  26.  Man- 
ufactured by  the  Jencks  Spinning  Co- 
Stored  at  Schenectady.  Minimum  bid 
considered,  500  yards.    SPD  No  15353 

Item  No:  T-2312.  3,867  Yards  Duck, 
O  D.  18  inches,  No..  2,  26  by  20.  Man- 
ufacturer unknown.  Stored  at  Boston. 
Minimum  bid  considered,  5O0  yards.  SPD 
No.  15178.  ,     _  , 

Item  No.  T-2313.  1,053  Yards  Duck, 
Gray  74  inches,  No.  3,  28  by  20.  Man- 
ufacturer unknown.  Stored  at  Schenec- 
tady. Minimum  bid  considered,  l,05d 
yards.    SPD  No.  15424.  . 

Item  No.  T-2314.  3,142  Yards  Duck, 
Gray.  74  inches,  No.  4,  30  by  20.  Manu- 
factured by  Jas.  S.  Cary  &  Sons.  Stored 
at  Schenectady,  N.  Y.  Minimum i  bid 
.considered,  500  yards.  SPD  No  15122 
Item  No.  T-2315.  48,988  .  Yards  Duck, 
Gray.  48  inches.  No.  4,  29  by  24.  Man- 
ufactured by  Katama  Mills.  Stored  at 
Boston.  Minimum  bid  considered,  500 
yards.    SPD  No.  15504. 


Item  No.  T-2316.  4,044  Yards  Duck 
(Blue  Line),  Gray.  28  inches  No.  4 
29  by  23.  Manufactured  by  Wellington 
Soara.  Stored  at  Brooklyn.  Minimum 
bid    considered,   600    yards.    SPD  No. 

1  Item  No.  T-2317.  34,479  Yards  Duck, 
Gray.  22  inches,  No.  4,  32  by  20.  Man- 
ufacturer unknown.  Stored  at  Sche- 
nectady. Minimum  bid  considered,  500 
yards.    SPD  No.  16313. 

Item  No.  T-2318.  3,809  Yards  Duck 
(Blue  Line),  Gray.  26  inches,  No.  4,  ,49 
bv  24.  Manufactured  by  Wellington 
Sears.  Stored  at  Brooklyn.  Minimum 
bid  considered,  500  yards.  SPD  No. 
14887 

Item  No.  T-2319.  90,827  Yards  Duck, 
Gray  23  inches,  No.  4,  32  by  20.  Manu- 
facturer unknown.  Stored  at  Schenec- 
tady. Minimum  bid  considered,  500 
yards.    SPD  No.  15352. 

Item  No.  T-2320.  1,622  Yards  Duck, 
Gray.  60  inches,  No.  4,  30  by  20.  Manu- 
factured by  James  S.  Gary  &  Son. 
Stored  at  Schenectady.  Minimum  bid 
cons  idered,     1,622     yards.      SPD  No. 

15Ite4m  No.  T-2321.  19,115  Yards  Duck 
(Blue  Line),  Gray.  60  inches,  No.  6, 
36  by  26.  Manufactured  by  the  Good- 
year Cotton  Mills.  Stored  at  Boston. 
Minimum  bid.  considered,  500  yards. 
SPD  No.  14891.  ,    -p.  . 

Item  No.  T-2322.  12,411  Yards  Duck 
(Blue  Line),  Gray.  60  inches,  No.  6, 
36  by  26.  Manufactured  by  the  Bibb 
Mfg.  Co.  Stored  at  Brooklyn.  Mini- 
mum bid  considered,  500  yards.  SPD 
No.  14874.  ,  . 

Item  No.  T-2323.  1,222  Yards  Duck 
(Flax)  Red  Line,  Gray.  24  inches,  No. 
6  52  by  22.  Manufacturer  unknown. 
Stored  at  Jeffersonville.  Minimum  bid 
considered,  1,222  yards.  SPD  No. 
14214.  ,    _  , 

Item  No.  T-2324.  1,809  Yards  Duck, 
Blue  Line,  Gray.  30  inches,  No.  6,  35 
by  29.  Manufacturer  unknown.  Stored 
at  Jeffersonville.  Minimum  bid  consid- 
ered, 1,809  yards.    SPD  No.  15028. 


United  State«.-A.  L.  Flint,  general  pur- 
chasing officer. 

Proposals    for   copper   cable,  storage 
batteries,    cable    and    bell.,  receptacle 
boxes,  condulcts,  circular  loom  or  con- 
ruit,  cutouts,  conduit  elbows,  hard  horn 
fiber,  electrical  fixtures,  renewable  fuses, 
lamp    guards,    electric    water  heaters, 
pipe-forcing  jacks,  blinker  keys,  sockets, 
switches,  snatch  and  tackle  blocks,  cop- 
per   ferrules,    nails,    horseshoes,  mule 
shoes,    brazing    spelter,  wheelbarrows, 
semi-vitreous    floor    tile,    license  tags, 
manila    rope,    harness,    bridle  leather, 
saddles,  plate  glass,  window  glass,  corn 
brooms,  automobile  tires  and  tubes,  can- 
vas   hose,   rubber   hose,   metallic  hose, 
soap,  paper  towels,  cargo  check  books, 
lead  pencils,  typewriter  ribbons,  bnstol 
board,  Southern  yellow  pine  lumber  and 
creosoted    yellow   pine  lumber.-Sealed 
proposals  will  be  received  at  the  Office 
of  the  General  Purchasing  Officer,  The 
Panama  Canal,  Washington,  D,  C,  until 
10:30  o'clock  a.  m.,  April  22,  1920,  at 
which  time  they  will  be  opened  in  pub- 
lic for  furnishing  the  above-mentioned 
articles.     Blanks    and    information  re- 
lating to  this  circular  (1359)  may  be  ob- 
tained from  this  office  or  the  offices  of 
the    Assistant    Purchasing    Agent,  -44 
State  street,  New  York  City;  606  Com- 
mon street,  New  Orleans,  La.;  and  Fort 
Mason,  San  Francisco,  Calif.;  also  from 
the  United  States  Engineer  Offices  in  the 
principal  cities  throughout  the  United 
States.— A.   L.  Flint,   general  purchas- 
ing  officer. 

Proposals  for  power  hacksaw,  show- 
cases, dies  or  chasers,  hand  trucks,  cop- 
per cloth,  fire  clay,  foundry  clay,  coal- 
tar  pitch,  fire  bricks,  salt  bricks,  dinner 
knives,  chinaware,  rubber  boots,  cork- 
board,  artificial  leather,  sheet  packing, 
sandpaper,  cotton  canvas,  cotton  sheet- 
ing, paper  drinking  cups  and  lumber  — 
The  Panama  Canal.  Circular  No.  131. 
Opened  April  29,  1920. 


PROPOSED_PURCHASES 

PANAMA  CANAL. 

Proposals  for  track  bolts,  grip  nuts, 
rivets,  nails,  pig  lead,  duplex  pumps, 
pipe   fittings,    cocks,   valves,  wash-tray 
plugsv  boat  "anchors,    hawsing  beetles, 
ship  cane  fenders,  binoculars,  sextants, 
aluminum    ware,    saws,    fiber  wheels, 
steam  hose,  boiler  lagging,  packing,  mat- 
tress tufts,  canvas,  cotton  line,  cotton 
napkins,  toweling,  paint,  wrapping  pa- 
per, screen  doors  and  kerosene— Sealed 
proposals  will  be  received  at  the  office 
of  the  General  Purchasing  Officer,  The 
Panama  Canal,  Washington,  D.  C,  until 
10:30  o'clock  a.  m.,  April  21,  1920,  at 
which  time  they  will  be  opened  m  pub- 
lic for  furnishing  the  above-mentioned 
articles.    Blanks    and    information  re- 
lating to  this  circular  (1360)   may  be 
obtained  from  this  office  or  the  offices 
of  the  Assistant  Purchasing  Agents,  24 
State  street,  New  York  City;  606  Com- 
mon street,  New  Orleans,  La.;  and  Fort 
Mason,  San  Francisco,  Calif.;  also  from 
the  United  States  Engineer   Offices  m 
the    principal    cities    throughout  the 


INTERIOR  DEPARTMENT. 

Proposals    for    Indian    supplies:  De- 
partment of  the  Interior,  Office  of  In- 
dian Affairs,  Washington,  D.  C,  April 
10      1920.— Sealed     proposals,  plainly 
marked   on  the   outside   of   the  sealed 
envelope:  "Proposal  for  Hardware'  (or 
other    class    of   supplies    as    the  case 
may  be)   and  addressed  to  the  Com- 
missioner  of   Indian   Affairs,   310  Elm 
street,  St.  Louis,  Mo.,"  will  be  received 
until  10  o'clock  a.  m.,  on  each  of  the 
following  dates  and  on  the  class  of  sup- 
plies specified,  and  then  opened:  Hard- 
ware June  3,  1920;   furniture,  May  26, 
i920;    harness,   leather,    etc.,    May  28, 
1920;  tinware,  stoves,  etc.,  May  31,  1920; 
shoes,    overshoes,   etc.,    May   28,  1920; 
paints,  oils,  etc.,  June  1,  1920;  medical 
supplies,  June  3,  1920;  carbide,  etc.,  May 
26    1920.    Schedules  covering  all  neces- 
sary  information   for   bidders   will  be 
furnished  upon  application  to  the  Indian 
Office,  Washington,  D.  C,   and  to  the 
U  S.  Indian  Warehouses  at  Chicago,  St. 
Louis  and  San  Francisco.    The  depart- 
ment reserves  the  right  to  reject  any 
or  all  bids   or  any  part   of  any  bid, 
and  to  post  tentative   awards  prompt- 
ly,   subject   to   correction.— Cato  Sells, 
commissioner. 
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Industrial    census  '.'.11  247 

Industrial  conference  plan,....!!!.'!  1   11 

Industrial  Conference  report  !  !l3  297 

Industrial    courts   4  .'n  245 

Industrial   kindergartens .......'...'.  8   13 

Influenza   situation  !!..'!.!  7   7 

Insurance,  governmental   !!.14  325 

Insurance,  changes  in  war  risk.  .  .  !  !  2   12 

International    securities    market....  2 —  13 

Irish  question   g   1 

Iron    situation  !!."!.','  8   3 

Italian  bond   sale.  ...!..!!!.!!!!!!  5   18 

J 

Jackson    Day    dinner   2   4 

Jacques,  M.  F  !'.!!!  11  256 

K 

Kansas   strike   legislation   5   4 

L  „ 

Labor,  desire  to  produce.   9  201 

Labor  on  New  York  farms  reduced.  .  9  200 

Labor  problem  by  Borglum   8 —  9 

Labor  shortage  due  to  disease  14  324 

Langley,  John  Wesley   (Biog.)  .      ..10 — 224 

Lanham,  Fritz  0-  •   .  .  .  12  280 

Lansing,    resignation  .'  8   1 

Latin-American  trade,  1919  ;13  299 

Latin  American  trade  situation  14 — 315 

League  of  Women  Voters  lobby...   10  228 

Legislative,  J.  &*E.  bill  13  296 

Lime    situation    4  jg 

Lincoln    memorial.   9  207 

Loans,  call  loans  &  F.  R.  Board  .  .  .  .14 — 319 
London  exports  to  U.  S   5   11 


Guide 


:w.t 


Reference 
Lowdcn's  platform 
Lyman,  Henry 


No.  Png« 

.  8 —  10 
.12 — 280 


M 


6 —  10 
2—  21 
2—  11 


Marine    Insurance.  .  ....  • 

Meat    Inspection,  I919- 

Meat  packers'  le*1"!"™   1 1—246 

Meat  production,    1010   7—  13 

Meat    profits.  .  .  .  12—272 

Merchandising  bill  

Meridith,  Edwin  T.: 

Secretary   of  Agriculture 
Statement  .  .  .   ......  •  •    •  •  ■  . 

(Biog) 


5—  3 
8 —  3 
4—  19 


Miller,  John  Franklin   (Blog)  ,2^304 

Milligan,   J.  I-  

Mining  in  1919:  ^   l7 

Colorado    ^   17 

Dakota    g   17 

Idaho    '   g   jq 

Montana    3   jg 

Nevada    ,   «o 

New    Mexico   J   *9 

Oregon   4   18 

Utah    ~   17 

Washington     10 

Monetary    legislation   '   n 

Money  rates,  call  loans  ■  •  ■  „4 

Morgenthau,    Henry...     .„ 

Mule  and  horse  situation   °  * 

Municipal  bonds  as  Investments  .  .  .  o— 

N 

Natural  gas  wasted....   2—  19 

Naval  appropriation  bill  ii_247 

Naval   stores  U_tn 

Naval   stores   correction  "  

Navy    relief   •  •   

Negro  labor  and  migration   *  

Negro   labor   possibilities.   *  » 

Newsprint   paper   production  }i~t2S 

Newsprint,  duty  on.    ,  18 

Nicaragua's   financial   condition  jJ  »° 

Nichols,  Charles  A.   (Biog)  ,LZal7 

Nitrates,  to  be  released   tZ-\2 

Nitrate  plant  proposal.....   *   i 

Nitrate  ships  made  available  10 — tea 


DEFEND  USE  OF  NATURAL 

GAS  FOR  CARBON  BLACK 

The  printing  industry  of  the 
United  States,  including  newspa- 
pers, magazines  and  hooks,  is 
largely  dependent  for  future  sup- 
plies of  printing  ink  on  the  rapidly 
diminishing  supplies  of  natural 
gas.  This  was  brought  out  before 
the  Natural  Gas  Conservation 
Committee  at  a  recent  meeting  in 
Washington. 

Speaking  in  defense  of  the  use 
of  natural  gas  for  the  manufacture 
of  carbon  black,  Reed  L.  Carr,  of 
New  York,  representing  40  per 
cent  of  the  carbon  black  interests 
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Radio  with  Norway  • 

Railroad  bonds  

Railroad  legislation   

Railroad  strikes   

Railroad  violation  rpt.  in  two  years . 

Railway    mail   decision    by  Supreme   
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Reclamation  work,  U.  S  14—318 

Reducing   financial   burdens   t> 

Relief  for  Europe   •  •  •  • 

Republican  platform  com.  members 
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Russia,  Pub.  in  English  on  Russia ..  10— 224 

Russian  embargo  lifted   4 

S 

School  teachers  and  unions   4  15 

Sedition   legislation    *  * 

Shenton,   Dr.   Herbert  *® 

Shipbuilders'   statistics   » 

Shipping  Board  buys  fuel  oil  11 

Shipping  Board  statistics......  <2—  f*» 

Shipping   labor    J>  f 

Shoe  profits    1  if 
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Silver,  Asiatic  hoarding  of   9  »nn 

Smoot,  Reed  (biography)  13— 30U 


Virgin  Islands   13 

W 

Watson,  James   (Blog)   2  13 

Warehouses  in  demand   7  l-s 

War   Risk   Insurance  legislation ....  8 —  11 

War  Trade  Board  Section  12 — 281 

West  Point  examinations....   | —  14 

Wheat  legislation    |—  ™ 

Whitehouse,    Sheldon  1 * — 329 

Williams,    William    Martin  }2—2J°. 

Wilson,  W.  B..  Sec.  of  Labor  11— 257 

Wireless  telephone  exhibit   10 — 

Women-  in  industry  exhibit   5  ^1 

Wood  alcohol  legislation    1—  = 

Wool   consumption    f.  'r 
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of  the  country,  declared  that,  car- 
bon black  was  once  the  cheapest 
and  best  known  color  base  for 
printing  inks,  carbon  paper,  black 
typewriter  ribhons,  and  was  essen- 
tial in  the  finest  grade  of  phono- 
graphic records  and  the  highest 
grade  automobile  tires. 

"One  pound  of  carbon  black," 
said  Mr.  Carr.  "and  eight  pounds 
of  mineral  oil  will  print  2,250  16- 
page  newspapers.  In  the  United 
States  there  are  22,000  newspapers 
and  magazines,  with  a  total  circu- 
lation of  14  billions  annually,  or 
a  circulation  of  140  per  capita,  and 
employing  112,000  persons.  There 
are  33,000  printing  establishments, 
employing  272,Q00  persons,  whose 
estimated  wages  amount  to  $68a,- 
000,000  annually." 

Defenders  of  the  use  of  natural 
gas  in  the  manufacture  of  carbon 
black  assert  that  this  use  of  natu- 
ral gas  actually  has  been  a  con- 
servation measure,  in  that  it  has 
resulted  in  some  good  use  ot  the 
natural  gas  fuel,  where  it  other- 
wise would  have  been  entirely 
wasted.  On  the  other  hand  it  is 
admitted  that  the  making  of  car- 
bon black  is  a  wasteful  use  of  this 
valuable  fuel,  but,  as  Mr.  Carr 
pointed  out  "no  other  known  pig- 
ment is  as  smooth  and  free  from 
grit  and  has  anywhere  near  as 
great  covering  qualities." 

"Carbon  black  manufacturers 
have  followed  the  opening  of  virgin 
natural  gas  fields,"  said  Mr.  Carr. 
"They  have  had  to  because  the 
short  "life  of  all  natural  gas  fields 
has  prevented  the  making  of  car- 
bon black  in  any  one  field  ^  other 
than  a  short  period  of  time. 

He  told  the  Natural  Gas  Con- 
servative Committee  that  the  firm 
he  represented  had  begun  the  ab- 
sorption of  gasoline  from  natural 
gas  about  three  years  ago ;  that  last 
vear  they  produced  1,000.000  gal- 
lons of  high-grade  gasoline  tor 
blending  with  low-grade  gasoline, 
and  in  1920  would  more  than 
double  this  gasoline  production. 
The  remaining  natural  gas  is  then 
used  for  the  making  of  carbon 
black.  .  ... 

The  quality  of  the  carbon  black 
is  dependent  on  many  factors,  the 
higher  grades  of  carbon  black  being 
produced  by  the  combustion  of  the 
greatest  amount  of  natural  gas  per 
pound  of  carbon  black. 
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of  the  kind  in  the  United  States,  reads  in 
part: 

"The  plaintiffs  could  not  be  compelled  to 
make  an  involuntary  contract,  or  to  sub- 
stitute compulsory  arbitration  for  due 
process  of  law. 

"The  right  of  the  plaintiffs  at  all  times 
to  hire  in  the  labor  market,  and  to  retain 
in  their  employment  such  workmen  as  they 
might  choose  unhampered  by  the  interfer- 
ence of  the  union  acting  as  a  body  through 
the  instrumentality  of  a  strike,  or  of  a 
boycott,  or  of  a  black  list,  is  a  primary 
right  which  has  never  been  abrogated,  but 
remains  unimpaired  by  our  decisions." 
THE  SOCIALIST  ASSEMBLYMEN. 

We  consider4  the  expulsion  of  the  Social- 
ist Assemblymen  by  the  New  York  Legis- 
lature an  appalling  blunder  and  altogether 
the  most  dangerous  attack  upon  represent- 
ative government  that  has  yet  been  made. 
The  principle  upon  which  the  American 
Government  is  based  is  that  of  the  right 
of  voters  to  choose  their  representatives. 
The  only  appeal  which  we  can  properly 
make  against  the  employment  of  "direct 
action,"  namely,  force,  by  would-be  re- 
formers of  our  Government  and  social  sys- 
tem is  that  they  are  at  liberty  to  go  before 
the  people  with  their  proposal,  and  if  they 
can  convince  a  majority  of  the  voters  they 
may  elect  their  own  representatives  who 
may  proceed  to  alter  our  institutions  ac- 
cording to  their  ideas.  If  this  right  is 
taken  away,  no  reformer  is  to  blame  for 
throwing  bombs.  He  has  the  same  justifi- 
cation that  used  to  be  offered  for  throwing 
bombs  at  the  Czar,  namely,  that  by  no 
other  method  could  he  be  influenced. 
Americans  formerly  prided  themselves 
upon  having  a  Government  which  left  no 
excuse  for  violence.  The  action  of  the  Neur 
York  Assembly  strikes  squarely  at  the 
roots  of  representative  government. 
COAL  SITUATION. 

The  price  of  bituminous  coal  has  ad- 
vanced rapidly  during  the  past  week.  In 
many  cases  this  advance  has  amounted  to 
$2  a  ton.  The  retailer  is  not  wholly  to 
blame  for  this;  buyers  have  done  much  to 
boost  the  price.  The  frantic  rush  to  do 
Christmas  coal  shopping  early  has  been 
brought  about  in  part  by  the  known  de- 
mand on  the  part  of  southern  European 


countries  for  our  coal.  Switzerland  has 
stated  that  she  is  relying  solely  on  Amer- 
ican coal;  France  and  Italy  are  bidding. 
The  estimated  exports  of  coal  this  year 
have  been  put  at  amazing  figures  by  some 
authorities.  Readers  should  not  fear 
such  a  huge  exportation  of  coal,  however. 
Lack  of  docking  facilities  and  of  bottoms 
will  do  much  to  keep  this  year's  exports 
of  coal  below  the  30,000,000-ton  mark. 

SEAMEN'S  ACT. 

On  March  29,  the  Supreme  Court  handed 
down  a  decision  upholding  Section  4  of  the 
La  Follette  Seamen's  Act,  providing  that 
seamen  may  obtain  50  per  cent  of  their 
wages  upon  arriving  at  an  American  port 
•for  the  loading  and  unloading  of  cargo. 
The  law  provides  .that  if  this  is  refused 
the  contract  is  broken  and  the  seamen  are 
entitled  to  recover  the  full  amount.  The 
effect  of  this  act  is  to  equalize  wages  be- 
tween the  seamen  of  different  nationali- 
ties. The  great  difficulty  with  the  success- 
ful operation  of  an  American  Mercantile 
Marine  in  the  past  has  been  that  in  order 
to  get  American  seamen  it  has  been  neces- 
sary to  pay  wages  in  excess  of  those  paid 
by  foreign  competitors.  If,  however,  when 
a  British  vessel  arrives  at  New  York  the 
crew  are  at  liberty  to  leave  the  ship  with 
50  per  cent  of  their  wages;  then  their  ship 
will  go  out  short-handed  unless  it  pays  the 
i  oroing  rate  of  wages  at  the  port.  It  has 
been  customary  for  foreign  ship  owners  to 
ship  crews  abroad  at  low  wages  under  con- 
tract for  a  voyage  to  America  and  return. 
If  a  seaman  deserted  he  went  penniless 
and  could,  in  fact,  be  arrested  if  caught. 
British  ship-owners,  therefore,  fought  the 
act  and  had  libel  proceedings  brought 
against  them  by  seamen  to  obtain  a  part 
of  the  proportion  Of  wages  provided  for 
by  the  Seamen's  Act.  The  Circuit  Court 
of  Appeals  of  New  Orleans  decided  the 
case  in  favor  of  the  seamen,  and  the, Brit- 
ish ship-owners  appealed  to  the  Supreme 
Court.  This  decision  should  have  far- 
reaching  effects  in  placing  American- 
manned  Vessels  upon  the  footing  of  equal 
competition  with  those  of  other  nationali- 
ties. The  only  alternative  of  this  treat- 
ment of  the  matter  would  be  permission  to 
American  ship-owners  to  ship  crews  of 
any  nationality  wherever  they  may  be  ob- 
tained cheapest. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


WE  think  the  worst  of  the  "outlaw 
strike"  is  over.'  While  this  strike 
of  the  railroad  men  has  been  annoying,  we 
do  not  think  it  will  cause  any  very  serious 
embarrassment.  When  a  group  of  strikers 
can  not  show  a  cause  sufficiently  merito- 
rious to  command  the  support  of  their  fel- 
low trainmen  in  the  big  unions,  it  may  be 
set  down  as  certain  that  they  have  little 
chance  to  win. 

PEACE  OUR  SALVATION. 

The  peace  resolution  which  has  been 
passed  by  the  House  deserves  non-partisan 
support.  It  is  high  time  that  something 
decisive  was  done  to  end  the  anomalous 
condition  which  the  failure  of  the  Treaty 
has  created.  While  we  are  debating  the 
terms  of  peace,  our  commercial  rivals  are 
getting  the  business.  It  is  high  time  that 
the  knot  was  cut  and  peace  made  that  at 
once  protects  American  interests  and  gets 
us  clear  of  European  entanglements.  The 
American  view  of  international  relations 
is  so  different  from  that  of  the  various 
European  groups  that  the  Americans  are 
bound  to  be  the  victims  of  European 
propaganda  of  one  sort  or  another,  to  our 
own  loss.  It  is  important  for  our  own  in- 
terests that  the  present  uncertainty  be 
ended,  and  legitimate  business  given  a 
chance. 

PENNSYLVANIA  BONDS  IMPORTANT. 

We  note  that  the  Pennsylvania  Railroad 
Company  is  putting  out  $50,000,000  10-year 
7  per  cent  secured  gold  bonds.  This  action 
on  the  part  of  the  Pennsylvania  Railroad 
is  of  the  greatest  importance  and  serves  to 
mark  an  epoch  in  finance.  That  the  Penn- 
sylvania Railroad  Company  is  willing  to 
tie  itself  up  to  a  7  per  cent  bond  for  two  or 
three  or  even  five  years  would  not  be  re- 
markable, but  the  fact  of  issuing  bonds 
with  10  years  to  run  shows  conclusively 
that  the  management  of  the  road  expects 


the  present  period  of  prosperity  and  heavy 
volume  of  business  to  continue  for  a  num- 
ber of  years  to  come,  therefore  the  road 
must  have  equipment. 

The  credit  of  the  Pennsylvania  is  second 
to  none.  But,  as  our  readers  know,  we  can 
not  agree  with  this  view  of  the  business 
outlook,  although  we  think  these  bonds 
are  a  good  purchase.  Believing  that  the 
law  of  equal  reaction  applies  in  general  to 
business  conditions,  we  think  that  the 
present  period  of  prosperity  and  expan- 
sion of  credits  will  have  to  go  through  a 
readjustment,  signs  of  the  approach  of 
which  are  already  in  evidence. 

WHERE  ARE  THE  LOANS  TO  RUSSIA? 

Some  of  our  readers  may  be  interested 
in  the  present  situation  with  regard  to  the 
loans  which  we  advanced  to  Russia.  The 
total  amount  which  was  loaned  to  the 
Czar's  Government  and  the  Kerensky 
regime  was  $187,000,000.  We  understand 
that  $98,000,000  of  this  was  spent  for  mili- 
tary supplies,  that  these  supplies  were  not 
paid  for  and  that  the  United  States  Gov- 
ernment took  them  off  the  contractors' 
hands,  and  they  were  sold  by  order  of  the 
Government  and  payment  made.  Thus 
far  there  has  been  no  accounting  made  for 
the  $187,000,000  nor  have  the  Russian 
bonds,  which  came  due  last  June,  been 
paid.  Whether  or  not  a  Congressional  in- 
vestigation could  find  out  where  the  $187,- 
000,000  went,  we  do  not  know.  Wherever 
it  went,  it  is  evidently  gone. 

RELIGIOUS  SLUMP  FORESHADOWS 
BUSINESS  DEPRESSION. 

Much  attention  has  been  attracted  by 
the  statistics  on  church  membership  pub- 
lished in  the  daily  papers,  showing  that 
the  principal  Protestant  denominations 
have  shown  little  or  no  increase  during 
the  past  year.    Bishop  Hughes  (M.  E.) 

(Continued  on  last  page.) 
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Notice 


STATEMENT  TO 
SUBSCRIBERS 

T^HE  annual  report  of 
the  Joint  Committee 
on  Printing,  of  which 
Senator  Reed  Smoot  of 
Utah  is  chairman,  al- 
leges that  I  started  this 
publication  by  means  of 
"secret  connivance." 

This  is  very  unjust. 

I  believe  that  an  impor- 
tant principle  is  at  stake 
and  I  shall  fight  to  the 
last  ditch. 

ROGER  W.  BABSON 


Inventmcnt 
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THE  OUTLOOK  FOR  BUSINESS  AND  INVESTMENTS 


So  long  as  the  present  demand 
Cor  most  lines  of  goods  persists, 
i  here  is  little  prospect  of  any  Call 
in  prices.  The  sugar  situation  is  \ 
very  tight.  We  can  see  no  reason- 
able prosped  of  it  loosening  up. 
We,  therefore,  advise  laying  in  as 
much  sugar  as  possible  during  the 
next  few  weeks.  This  is  the  time 
of  year  when  stocks  should  accu- 
mulate and  sugar  be  easy.  If  it 
is  tight  now,  it  will  be  tighter  later 
on.  Not  only  will  the  European 
beet  crop  be  25  per  cent  short,  as 
compared  with  last  year,  but  the 
Cuban  crop  will  also  be  less. 
Meanwhile,  prohibition  has  caused 
many  who  before  drank  beverages 
with  considerable  alcoholic  con- 
tent to  turn  to  candy  in  the  place 
of  alcohol. 

CANNED  GOODS  TO  WORK 
HIGHER. 

Canned  goods  have  had  their 
bump  and  we  think  will  work 
higher  in  price.  The  present 
weakness  in  the  price  of  canned 
milk  makes  this  a  particularly 
good  purchase. 

IMPORTATIONS. 

Classes  of  goods  which  will  be 
most  affected,  by  European  impor- 
tations are: 

1.  Musical  and  surgical  instru-  . 
ments. 

2.  China  and  glassware. 

3.  Cutlery,  jewelry,  and  toys. 
England,  France,  Germany,  and 

Belgium  are  increasing  their  out- 
put of  textiles  at  a  rapid  rate,  and 
the  goods  are  already  reaching 
American  ports.  Up  to  the  pres- 
ent time  the  amount  of  imported 
textiles  has  not  been  sufficient  to 
have  any  appreciable  effect  upon 
the  market,  but  we  believe  that 
imports  of  textiles  will  be  a  factor 
of  increasing  importance. 

The  export  market  for  raw  ma- 
terials is  good  and  will  remain 
good  for  a  long  time  to  come. 
Whatever  the  European  producers 
can  earn  by  selling  us  their  manu- 
factured products  they  will  spend 
here  in  the  purchase  of  more  food 
and  raw  material.  Much  farm  ma- 
chinery is  needed  throughout  Eu- 
rope, especially  in  Russia,  and  also 
in  South  America.  Machinery  for 
the  equipment  of  oil  wells  is  also 
in  great  demand.  In  time  the  Eu- 
ropeans will  make  large  quanti- 
ties of  farm  machinery,  but  we 


believe  that  the  export  market 
will  hold  good  for  the  next  two 
years. 

RUSSIAN  TRADE  TO  OPEN. 

We  firmly  believe  that  trade  will 
be  reopened  with  Russia  within  a 
short  time.  Russia  offers  a  very 
attractive  market  for  manufac- 
tures and  especially  agricultural 
machinery.  American  exporters 
and  manufacturers  are  demanding 
that  this  step  be  taken  and  that 
Americans  as  well  as  English  and 
Germans  be  given  a  chance  in  the 
Russian  market.  Whatever  we 
may  think  of  the  Russian  Soviet 
Republic,  it  is  clear  that  the  pres- 
ent Russian  authorities  are  pre- 
pared to  buy  goods  and  can  pay 
in  gold.  Thev  claim  to  have  cap- 
tured $450,000,000  in  gold  from 
the  erstwhile  Omsk  Government 
of  Kolchak  and  $400,000,000  more 
from  the  treasury  of  the  Ro- 
manoffs. 

NO  GREAT  COPPER  RISE. 

An  effort  is  being  made  to  cre- 
ate the  impression  that  we  are  on 
the  eve  of  a  copper  boom.  The 
evidence  offered  that  prices  will 
go  higher  consists  of  the  fact  that 
the  stocks  of  copper  on  hand  are 
declining  in  this  country  and  are 
low  in  Europe ;  that  the  costs  of 
production  have  risen  so  much 
that  unless  more  can  be  gotten  for 
copper  a  number  of  producers 
"must  shut  down.  It  is  pointed  out 
that  in  the  five  years  preceding 
the  war  Europe  took  an  average 
of  over  700,000,000  pounds  of 
American  copper;  that  Europe's 
need  for  copper  will  be  far  in 
excess  of  supply.  That  stocks  on 
hand  are  diminishing  and  that 
there  is  a  shortage  of  copper  in 
Europe  is  undoubtedly  true.  Con- 
sidering the  cost  of  production,  it 
must  be  remembered  that  copper 
at  20  cents  is  no  higher  than  10- 
cent  copper  before  the  war.  We, 
therefore,  believe  that  a  rise  in  the 
price  may  be  expected,  but  this 
rise  will  be  much  less  than  many 
think  because  Europe's  demand 
will  be  much  less  than  what  was 
considered  normal  before  the  war. 
The  unfavorable  exchange  rates 
make  American  copper  an  expen- 
sive purchase  for  the  European 
users,  and  the  tendency  will  be  to 
buy  as  little  as  possible.  Further- 
more, the  figure?  of  European  con- 


sumption of  copper  before  the  war 
are  not  normal.  The  years  pre- 
ceding 1914  were  years  of  expan- 
sion in  electrical  lines.  Many  new 
installations  of  electrical  equip- 
ment were  constantly  bein<r  made, 
especially  from  1900  to  1914.  It 
is  unlikely  that  any 'such  expan- 
sion of  the  electrical  business  can 
take  place  now  in  the  face  of  dis- 
turbed conditions  and  adverse  ex- 
change. 

We  must  also  remember  that 
much  of  the  copper  purchased  for 
European  account  during  the 
years  immediately  preceding  the 
war  was  bought  for  the  purpose 
of  making  munitions,  incidental  to 
the  great  armament  race  which 
went  on  between  the  Entente  and 
the  Central  Powers.  Even  though 
war  should  break  out  again  in  Eu- 
rope, it  can  not  be  on  anything 
like  the  scale  which  we  have  pre- 
viously witnessed,  nor  will  the  na- 
tions involved  be  in  the  position 
to  buy  supplies  as  they  did  before. 

PANAMA  CANAL  TOLLS. 


Senator  Jones,  of  Washington, 
has  introduced  an  amendment  to 
the  bill  (H.  R.  7015)  passed  by  the 
House  fixing  the  rules  for  taking 
tolls  from  ships  passing  through 
the  Panama  Canal,  which  will 
give  free  passage  to  American 
ships  in  the  coastwise  trade.  It  is 
now  contended  that  the  House  bill 
gives  the  ships  in  foreign  trade  an 
advantage  over  the  American  ves- 
sels passing  through  the  locks,  so 
Senator  Jones  wishes  to  eliminate 
this  complaint  entirely  by  remov- 
ing toll  charges  from  traders  flying 
the  American  flag. 

Foreign  ships  are  not  permitted 
under  the  present  law  to  compete 
with  American  vessels  in  coast- 
wise trade,  but  they  will  pay 
cheaper  toll  rates  in  going  through 
the  Panama  Canal  under  the  House 
bill,  according  to  Senator  Jones. 
His  chief  motive  in  wanting  to 
amend  the  law  is  to  lower  the  cost 
of  the  goods  transported  from  coast 
to  coast  by  way  of  canal  to  the 
ultimate  consumer.  He  believes 
that  the  elimination  of  the  toll 
charges  will  decrease  the  carriage 
rate  added  to  the  original  cost  of 
commodities  sold  in  this  trade. 
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branches  of  the  Government  and  tries 
to  convey  enough  of  their  complicated 
technique  to  enable  the  reader  to  under- 
stand his  vital  responsibility  towards  its 
functions.  The  progress  of  industrial  re- 
search carried  on  by  Governmental  and 
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its  readers. 

The  United  States  Bulletin  is  designed 
to  be  a  continuous  post-college  course 
for  the  leaders  in  business,  finance,  in- 
dustry and  politics.  It  is  prepared  for 
executives  and  those  who  hope  to  be 
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From  the  romantic  South,  long  accused  of  har- 
boring higher  ideals  of  delightful  manners  than 
of  democratic  labor,  comes  the  news  of  numerous 
"overall  clubs."  Two  days  after  the  first  of 
these  clubs  was  started  a  similar  club  was 
formed  in  a  New  Hampshire  city,  and  now  such 
clubs  are  springing  up  all  over  the  country. 

Each  member  of  these  clubs  pledges  himself 
to  wear  overalls  until  the  price  of  clothing  goes 
down.  This  will  have  its  effect  in  demonstrating 
the  growing  tendency  on  the  part  of  the  public  to 
become  price-shy,  but  it  will  also  be  a  fine  thing 
for  the  men  who  don  the  overalls. 

It  would  be  going  too  far  to  say  that  50  per 
cent  of  our  business  men  should  immediately 
make  overalls  their  business  dress.  It  should  be 
perfectly  apparent,  however,  that  many  business 
men  would  do  well  to  adopt  the  same  frame  of 
mind  toward  their  everyday  work  that  they 
would  use  if  they  were  working  on  their  car  and 
clad  in  overalls. 

Overalls  are  sincere;  they  are  efficient;  there 
is  no  sham  about  them.  If  your  brain  is  filled 
with  fine  phrases  and  with  notions,  if  your  busi- 
ness letters  take  two  paragraphs  to  get  to  the 
point,  it  would  be  well  to  consider  whether  or  not 
a  suit  of  mental  overalls  wouldn't  help. 
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SENATORS  BEWAIL  OUTLAW  STRIKE; 
SUGGEST  STRONG  MEASURES  FOR  FUTURE 


Senate  reactions  to  the  railroad 
strike  were  varied.  The  introduc- 
tion of  bills  to  prevent  the  recur- 
rence of  such  conditions  as  existed 
in  the  freight  and  passenger  rail- 
road yards  of  the  country  follow- 
ing the  "outlaw  walkout"  were 
stimulated  and  some  of  the  best 
industrial  legislative  speeches  of 
the  sessions  developed  on  the  floor 
of  that  branch  of  Congress  in  re- 
sponse to  these  proposed  statutes. 

The  New  Jersey  contingent  was 
especially  active  in  endeavoring 
to  solve  the  problem,  so  that  thou- 
sands of  their  constituents  kept 
from  New  York  City  duties  might 
commute  again  along  their  regu- 
lar paths.  Senator  Edge,  of  New 
Jersey,  reported  to  the  Senate  that 
he  had  interviewed  the  Attorney 
General  and  found  that  sufficient 
law  was  already  on  the  statute 
books  to  stop  the  strike  if  it  was 
duly  enforced.  He  suggested  that 
tax  laws  be  so  readjusted  that  the 
profiteer  will  have  to  yield  up  his 
abnormal  gains  to  the  Government 
and  that  laws  be  passed  making  it 
criminal  for  men  engaged  at  work 
which  would  jeopardize  the  lives 
of  innocent  persons  if  ceased  with- 
out due  notice — to  leave  their  jobs 
unceremoniously.  He  predicted 
that  the  American  people  will 
have  to  settle  the  underlying  is- 
sues of  the  present  strike  sooner 
or  later  and  recommended  that 
such  a  settlement  be  made  at  once 
and  have  the  suffering  over  with 
as  soon  as  possible. 
To  Punish  Meddling  With  Inter- 
state Commerce. 

His  senatorial  colleague,  Mr. 
Frelinghuysen,  also  of  New  Jer- 
sey, introduced  a  bill  (S.  4215)  to 
provide  punishment  for  those  per- 
sons who  interfere  with  interstate 
commerce  carried  by  the  railroads. 
This  bill  was  sent  to  the  Commit- 
tee on  Interstate  Commerce,  as 
was  a  similar  bill  (S.  4204)  pre- 
sented the  day  before  by  Senator 
Poindexter,  of  "Washington  State. 
This  latter  measure  would  author- 
ize proceedings  against  the  strik- 
ers after  they  had  left  their  work. 


Senator  Dial  Regrets  Former  Vote. 

The  strike  caused  one  Member, 
Senator  Dial,  of  South  Carolina, 
to  voice  bitter  regret  over  a  vote 
he  cast  some  months  ago  exempt- 
ing certain  classes  from  prosecu- 
tion under  the  anti-trust  laws.  He 
asked  his  colleagues  to  introduce 
laws  to  repeal  that  measure,  so 
that  he  could  vote  "right"  this 
time,  as  he  had  been  deluged  with 
telegrams  and  letters  from  his  na- 
tive State  picturing  a  deplorable 
condition  down  there  in  the  truck 
crop  region.  Banks  and  growers 
informed  him  that  the  lettuce 
crop,  grown  at  great  expense  of 
time  and  labor,  was  about  to  per- 
ish just  as  it  was  maturing  for 
shipment  because  of  the  lack  of 
ears.  As  South  Carolina  supplies 
much  food  for  the  eastern  mar- 
kets, the  embargo  placed  on 
freight  shipments  by  the  railroads 
meant  heavy  financial  losses  be- 
cause of  the  perishable  quality  of 
the  crop. 

Congress  to  Blame,  Says  Senator 
Thomas. 

Senator  Thomas,  of  Colorado, 
told  the  Senate  that  Congress  was 
to  blame  for  the  "unfortunate  in- 
dustrial condition  now  confront- 
ing the  country." 

He  protested  against  temporary 
legislation  to  meet  the  emergency 
and  declared  that  the  granting  of 
privileges  to  groups  and  combina- 
tions of  groups  for  the  past  50  Or 
60  years  had  taught  organized  la- 
bor that  Congress  could  be  made 
to  grant  special  legislation.  La- 
bor had  adopted  this  policy  of  get-' 
ting  the  legislative  advantage, 
said  Senator  Thomas,  and  the  only 
course  now  open  to  Congress  was 
to  repeal  all  class  legislation  and 
have  every  organization  stand  on 
its  own  merits. 

Many  of  the  Senators  spoke 
slightingly  of  the  senatorial  in- 
vestigation ordered  for  the  strike. 
-They  predicted  that  a  report 
would  be  in  by  next  July  and 
that  even  with  this  in  hand  noth- 
ing of  definite  action  would  be 
forthcoming  to  prevent  further 
industrial  woes  for  the  nation. 


SOLDIER  BONUS  PLANS  NOW 
CALL  FOR  DOLLAR  PER  DAY 


Out  of  the  large  collection  of 
suggestions  made  to  the  House 
Committee  on  Ways  and  Means 
in  regard  to  paying  the  American 
soldiers  a  war  bonus,  the  commit- 
tee has  achieved  a  plan  calling  for 
$1  a  day  for  each  day  served  by 
enlisted  men  in  the  recent  hostil- 
ities. This  bill  was  scheduled  for 
report  to  the  House  the  early  part 
of  this  week,  according  to  Chair- 
man Eordney,  of  the  Ways  and 
Means  Committee,  which  has 
handled  the  bonus  question  be- 
cause it  was  inseparably  linked 
with  matters  of  raising  revenue  to 
pay  for  any  grants  recommended. 

The  report  as  made  public  to 
date  will  eliminate  officers  and 
those  who  served  less  than  60  days. 
It  is  said  that  the  average  length 
of  service  was  10  months,  which 
would  mean  a  bonus  of  $300  for 
each  man.  As  there  are  approx- 
imately 3,000,000  former  service 
men  to  benefit  under  this  meas- 
ure, the  total  sum  would  aggre- 
gate around  $900,000,000,  which 
would  vary  with  additional  recom- 
pense for  the  men  longer  in  serv- 
ice. Those  men  who  received 
from  their  employers  the  differ- 
ence between  their  civilian  and 
military  pay  will  also  be  excluded 
from  the  bonus. 

Just  how  the  money  is  to  be 
raised  has  not  been  definitely  de- 
termined, but  the  system  of  tax- 
ing every  sale  at  the  flat  rate  of 
1  per  cent  is  said  to  be  the  one 
most  favored.  The  Treasury  re- 
ports that  this  would  bring  in 
$1,500,000,000. 


TO  CONFER  ON  VOCATIONAL 

EDUCATION  MEASURE 


The  Senate  has  finished  its  legis- 
lative action  on  the  Kenyon  bill 
(H.  R.  4438)  to  provide  vocational 
education  for  all  persons  injiired 
in  industry  or  any  legitimate  oc- 
cupation and  has  asked  the  House 
to  agree  to  a  -conference  on  the 
measure.  It  has  already  been 
passed  by  the  House.  The  bill  does 
not  go  into  operation  until  1921 
and  will  finance  the  education  of 
handicapped  persons  through  a  co- 
operative Federal  and  State  plan. 
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EMPLOYEE  REPRESENTATION  PLANS  FOUND  WORKABLE 

IN  AMERICAN  INDUSTRY  BY  GOVERNMENT  EXPERTS 


One  of  the  invariable  reactions 
to  the  railroad  strike  current  to 
this  country  will  be  a  stimulated 
interest  in  all  proposals  for  the 
elimination  of  possible  strike  ac- 
tions through  shop  committees, 
profit-sharing  methods  and  similar 
policies.    The  Bureau  of  Mines 
has  just  completed  an  investiga- 
tion of  the  plans  followed  in  min- 
ing enterprises  to  provide  em- 
ployee  representation.    The  ex- 
cerpts here  given  from  the  report 
of  this  investigation  are  made  with 
the  hope  that  those  firms  in  other 
lines  of  industry  seeking  informa- 
tion on  this  phase  of  the  relation- 
ship between  capital  and  labor  will 
find  the  report  of  pertinent  value. 

There  are  four  typical  systems 
of  employee  representation  in  in- 
dustry, states  the  report,  which 
may  be  designated  by  the  names 
by  which  they  are  commonly 
known  as: 

1.  "The  Colorado  Plan." 

2.  "  Industrial  Democracy. " 

3.  "Works  Councils  (Whitley). 

4.  Modified  System  of  Works 
Councils. 

Of  these  the  second  two  have 
been  the  more  popular  in  England. 
The  following  discussion  will  be 
limited  to  the  first  two,  since  de- 
tailed discussions  of  the  second 
two  plans  may  be  found  in  the 
series  of  industrial  reports  of  the 
British  Ministry  of  Labor,  and  a 
brief  summary  will  be  found  in  the 
report  of  the  Employers'  Indus- 
trial Commission  on  British  Labor 
Problems,  published  by  the  United 
States  Department  of  Labor  in 
1919. 

Details  of  Colorado  Plan. 

The  plan  of  organization 
adopted  by  the  Colorado  Fuel  and 
Iron  Company  and  the  agreement 
entered  into  between  the  company 
and  the  men  may  be  found  in 
' '  Colorado  Industrial  Plan, "  by  J. 
D.  Rockefeller,  Jr.,  published  in 
1916. 

The  first  feature  of  the  plan  is 
that  representatives  are  chosen  an- 
nually from  the  employees  by  their 


fellow-workers  by  secret  ballot. 
The  representatives  hold  confer- 
ences at  least  three  times  a  year 
with  an  equal  number  of  officers 
of  the  company. 

The  second  feature  of  the  plan 
is  the  employee's  right  of  appeal 
to  carry  any  matter  to  his  repre- 
sentative, and  in  the  event  of  fail- 
ure to  reach  an  adjustment,  to  the 
president's  representative,  the 
district  committee  on  co-opera- 
tion and  conciliation,  the  district 
manager,  the  manager  or  assistant 
manager,  the  general  manager,  the 
president,  and  as  a  court  of  last 
appeal  to  the  Industrial  Commis- 
sion of  the  State  of  Colorado. 

The  third  feature  of  the  plan  is 
the  employee's  bill  of  rights,  cov- 
ering such  matters  as  the  right 
to  caution  and  suspension  before 
discharge,  the  right  to  hold  meet- 
ings outside  of  working  hours,  the 
right  to  membership  and  non- 
membership  in  any  society  or  or- 
ganization, etc. 

Plan  Pronounced  Success. 
E.  S.  Cowdriek,  assistant  to  the 
president,  Colorado  Fuel  and  Iron 
Company,  in  a  recent  address 
stated  that  the  period  of  proba- 
tion of  the  plan  is  over,  it  al- 
ready having  .  paid  satisfactory 
dividends  in  better  efficiency.  He 
attributes  the  lack  of  violence  last 
fall  to  the  employees'  representa- 
tion plan. 

Somewhat  similar  plans  have 
been  adopted  by  other  large  com- 
panies, notably  the  Midvale  Steel 
and  Ordnance  Company,  the 
Standard  Oil  Company,  the  Con- 
solidation Coal  Company,  and  a 
number  of  others.  The  Midvale 
Company  adopted  employee  Tep- 
resentation  October  1,  1918,  and 
the  details  of  the. method  are  given 
in  a  booklet  published  by  the  com- 
pany. The  annual  report  of  the 
company  for  1919  states  that  in 
the  strike  last  fal  there  was  no 
interruption  of  work  at  one  plant, 
at  another  operations  were  cur- 
tailed for  only  about  a  week,  and 
at  a  third,  the  plant  was  shut  down 
for  seven  weeks. 


How  One  Concern  Manages. 

In  the   annual  report  of  the 
Youngstown  Sheet  and  Tube  Com- 
pany it  is  stated  that  the  company 
is  entirely  •  satisfied  with  the  em- 
ployee represenation  plan  in  effect 
during  1919,  faith  in  it  not  having 
been  lost  because  of  the  strike. 
The  systems  used  by  the  different 
companies  differ  a  good  deal  in 
detail,  and  this  one  is  unusual  in 
providing  that  if  the  employees 
reprsentatives  and  the  manage- 
ment  fail   to   agree   each  shall 
choose  an  arbitrator,  these  two  to 
choose  a  third.    The  decision  of 
the  arbitrators  is  to  be  final  and 
binding. 

The  second  type  of  plan,  devel- 
oped by  John  Leitch,  is  based  on 
the  form  of  government  of  the 
United  States  and  has  therefore 
the  marked  advantage  of  being 
fairly  well  understood  by  all  the 
men  who  have  had   any  school 
training  in  the  study  of  govern- 
ment.   It  also  derives  an  advan- 
tage through  the  prestige  attach- 
ing to  the  Government  of  the 
United  States.    Both  the  house  of 
representatives  and  senate  hold 
weekly  meetings  at  which  are  dis- 
cussed various  questions  relating 
to  living  conditions,  hours  of  labor, 
wages,  or  any  question  relating 
to  the  operation  of  the  company. 
Extension  of  Plan  to  South. 
The  plan  was  adopted  by  the 
American  Zinc  Company,  Mascot,, 
Tenn.,  in  May,  1919,  and  the  com- 
pany reports  that  the  plan  has- 
been  operating  satisfactorily. 

It  would  appear  that  one  of  the 
principal  factors  in  the  successful 
operation  of  such  plans  is  to  de- 
termine what  matters  are  within 
the  proper  field  of  these  joint  com- 
mittees. Matters  regarding  the 
management  of  operations  might 
be  brought  up  for  discussion  that 
the  management  might  be  unwill- 
ing to  admit  as  proper  subjects 
action  by  the  employees.  The  pro- 
vision in  the  Youngstown  plan  for 
arbitration  covers  this  point.  It 
is  probable  that  as  more  experi- 
ence is  gained  in  the  operation  of 
such  plans  this,  and  other  matters 
that  are  as  yet  undefined,  will  be- 
come matters  of  general  agree- 
ment. 


Hiiiiii 


„,!„  UNITED  STATBS  BULLETIN:  APRIL  19,  1920.   * 

INTERNATIONAL  SITUATION  SHOWS  SPREAD  OF  RADICAL  IDEAS 


German  Revolt  Will  Help  Reds. 

No  one  at  this  time  can  predict 
just  what  kind  of  government  will 
emerge  out  of  the  abortive  revolu- 
tion in  Germany.  Tine  com- 
munists at  this  time  still  hold  a 
number  of  important  industrial 
centers.  Von  JagO  and  Gen.  von 
Luttwitz  have  not  been  captured 
or  punished  as  yet.  The  populace 
is  evidently  wavering  between 
throwing  in  their  lot  either  with 
the  Junkers  or  the  Reds.  The 
withdrawal  of  the  Bauer  cabinet 
may  be  the  first  move  toward  the 
left  (that  is,  toward  the  Reds). 
The  occupation  of  the  Ruhr  dis- 
trict by  the  French  army  will 
probably  accelerate  the  Red  move- 
ment not  only  in  Germany,  but 
also  in  France. 

Russia  in  Bad  Economic  Straits. 
The  following  statistics  are 
taken  from  the  official  organ  of  the 
Russian  Soviet  Republic,  "The 
Ekonomitcheskaya  Zhism."  They 
illustrate  the  decline  of  production 
caused  principally  by  the  blockade 
of  the  allies  and  the  devastation  of 
war. 

"In  Moscow  the  tramcars  num- 
bered over  1,000  in  August,  1917 ; 
in  January,  1919,  390;  in  July, 
250 ;  in  October,  150. 

""The  number  of  working  horses 
in  Moscow  was  120,000  in  Novem- 
ber, 1917 ;  in  April,  1918,  21,000 ; 
in  the  spring  of  1919,  not  more 
than  12,000;  in  the  autumn  of 
1919,  8,000. 

"Salt  has  completely  disap- 
peared from  the  market.  .In  some 
parts  of  Russia  the  people  are  saw- 
ing up  the  herring  casks  into  small 
pieces  and  using  this  wood  impreg- 
nated with  salt  as  a  substitute  in 
their  cooking. 

"A  number  of  wooden  houses 
are  being  pulled  down  in  Petro- 
grad  to  remedy  the  fuel  scarcity. 
This  measure  will  produce  nearly 
100,000  cubic  millimeters.  The 
breaking  up  of  barges  on  the  Neva 
has  yielded  about  20,000  cubic  mil- 
limeter. Three-quarters  of  all  the 
wood  obtained  in  this  way  is  as- 
signed to  the  railways,  the  Baltic 
fleet  and  the  electric  power  sta- 
tion. On  account  of  the  tuel  short- 
age, it  has  been  decided  to  amalga- 
mate several  schools  into  a  sin- 
gle school.  The  teachers  and 
scholars  of  the  higher  classes  will 


themselves  procure  tin;  wood  nec- 
essary for  the  school  by  breaking 
up  houses  and  barges. 

"The  population  of  Petrograd 
decreased  from  2.3  million  in  pre- 
communistic  times,  to  954,204  on 
September  1,  1919.  The  winter 
and  epidemic  diseases  have  re- 
duced this  number  to  600,000. 

"In  1915  there  were  in  Russia 
10.3  million  spindles  and  249,920 
weaving  looms,  on  September  1, 
1919,  300,000  spindles  and  18,188 
looms.  Today  the  nationalized 
cotton  factories  are  dying  out." 

Following  the  above  report 
comes  this  official  announcement: 
"The  British  delegation  has  con- 
cluded its  negotiations  with  the 
Russian  Soviet  representatives  re- 
specting trading  relations  between 
Great  Britain  and  Russia.  There 
is  good  prospect,"  it  is  added,  "of 
an  agreement  being  reached  for 
the  early  establishment  of  trade 
with  Russia." 

England's  Attempt  to  Deflate  Cur- 
rency. 

English  manufacturers  are  pro- 
testing vigorously  against  the  Gov- 
ernment's attempt  to  deflate  the 
currency  of  Great  Britain  by  en- 
couraging high  money  rates.  They 
claim  that  cheap  credits  are  neces- 
sary for  cheap  production.  They 
propose  to  have  the  Government 
pay  off  immediately  part  of  her 
huge  war  debts  by  drastic  tax- 
ation. This  would  tend  instantly 
to  bring  about  deflation,  so  they, 
the  manufacturers,  say.  Probably 
the  bankers  disagree  with  them. 
The  banks  at  present  are  rationing 
their  customers  with  small  loans 
and  an  8  per  cent  money  rate. 
Swedish  Socialists  Strong. 

We  shall  probably  hear  shortly 
from  Sweden  that  a  Socialist  mon- 
archy has  been  proclaimed.  This 
is  indeed  an  age  of  paradox.  In 
order  to  avert  the  radical  over- 
throw of  their  Government,  Euro- 
pean monarchs  have  been  forced 
from  time  to  time  to  take  the  more 
compromising  socialists  into  their 
cabinets.  This  was  the  subtle, 
statesmanlike  way  of  defeating 
revolution.  However,  the  Swedish 
socialists  are  evidently  not  to  be 
compromised  with  so  easily.  The 
liberal  Government  of  Sweden  has 
been  forced  to  resign  and  make  way 


for  a  100  per  cent  socialist  cabinet. 
This  cabinet  will  immediately  be- 
gin to  socialize  the  land  and  nation- 
alize Swedish  industries. 
Czecho-Slovakia  and  Jugo-Slavia 
Pass  Property  Laws. 
Two  drastic  measures  of  eco- 
nomic reform  have  been  enacted 
by  the  newly  liberated  republics  of 
Czecho-Slovakia  and  Jugo-Slavia. 
In  the  first  named  country  the 
National  Assembly  recently  passed 
with  unanimous  vote  a  bill  to  ex- 
propriate all  the  large  landed  es- 
tates of  the  gentry.  These  tracts 
are  to  be  distributed  among  the 
peasants  and  soldiers. 

Jugo-Slavia  proposes  shortly  to 
bar  the  importation  of  all  articles 
of  luxury,  comprising  such  goods 
as  silks,  jewelry,  expensive  orna- 
ments, etc.  This  barring  of  luxury 
imports  probably  sets  a  precedent 
which  the  neighbor  States  of  this 
nation  will  follow. 

Holland  Has  Price  Decline. 
Holland  reports  a  decided  de- 
cline in  the  prices  of  agricultural 
products  the  past  few  weeks.  Farm 
rents  are  also  falling.  Although 
Dutch  ports  are  full  of  market  pro- 
duce, foreign  buyers  are  handi- 
capped in  their  desire  to  purchase 
because  of  the  disadvantages  of  the 
Dutch  exchange  rate.  Until  some 
equilibrium  of  exchange  is  estab- 
lished, the  countries  badly  in  need 
of  this  surplus  food  must  suffer. 


NITRATES  FOR  FARMERS. 


Passage  by  the  House  of  the 
Senate  bill  (S.  J.  Res  180)  to  re- 
lease 100,000  tons  of  nitrate  of 
soda  from  the  "War  Department's 
surplus  stores  for  the  use  of  the 
farmers  of  the  country  will  in- 
crease the  present  supply  of  com- 
mercial fertilizer  at  an  early  date. 
The  House  amended  the  resolution 
so  that  the  average  former  can  buy 
the  nitrate  directly  from  the  Gov- 
ernment, which  is  scheduled  to 
make  several  hundred  thousand 
dollars  on  the  deal  as  the  nitrate 
was  purchased  at  prices  much 
lower  than  those  now  prevailing. 
Rental  on  storage  warehouses 
where  the  nitrate  is  now  standing 
along  the  Gulf  of  Mexico  will  be 
materially  reduced  by  the  sale  of 
the  material. 
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BENSON  VISUALIZES  AMERICAN  MERCHANT  FLEET  FINANCED 

BY  AMERICAN  CAPITAL  AND  OFFICERED  BY  AMERICANS 


American  crews,  domestic  capi- 
tal and  the  national  mind  turned 
toward  the  creation  of  a  superior 
merchant  marine  were  the  themes 
emphasized  by  Admiral  Benson  in 
his  official  address  before  the  cele- 
brants of  National  Marine  week 
at  New  York  a  few  days  ago.  This 
is  one  of  the  first  occasions  at 
which  the  new  chief  of  the  United 
States  Shipping  Board  has  ex- 
pressed his  point  of  view  as  to 
America's  position  in  present  and 
future  world  commerce. 

While  he  has  not  been  in  the 
post  formerly  occupied  by  John 
Barton  Payne,  the  present  Secre- 
tary of  the  Interior,  sufficiently 
long  to  have  evolved  an  intimate 
knowledge  of  conditions,  he  has  a 
background  of  experience  in  naval 
operations  and  international  rela- 
tionships from  which  to  draw  the 
conclusions  he  has  thus  presented. 

Admiral  Benson  has  a  bi-visual 
focus  on  the  American  merchant 
marine.  He  sees  both  a  deep  pub- 
lic spirited  feeling  toward  that 
feature  of  American  business  and 
the  promotion  of  this  maritime  en- 
terprise through  private  funds. 
He  believes  that  individuals  or 
concerns  with  enough  money 
should  take  over  the  ships  and  op- 
erate them,  but  the  public  should 
be  educated  as  to  a  realization  of 
the  importance  of  the  shipping  in- 
terests. Steps  are  now  being 
taken  to  encourage  and  facilitate 
the  investment  of  American  capi- 
tal in  steamship  companies,  and 
Admiral  Benson  declares  that 
prompt  and  vigorous  action  are 
needed  to  accomplish  results.  The 
co-operation  of  the  public  with 
private  enterprise  for  conduct  of 
an  American  merchant  marine  is 
an  interesting  aspect  of  the  post- 
war shipping  problems  of  this 
Government. 

Whatever  of  text  that  follows 
is  from  Admiral  Benson's  address 
to  marine  interests  in  New  York. 

Private  Capital  Must  Take  Ships. 

Our  merchant  marine  must  be 
sustained  if  it  is  to  be  permanent. 
From  the  time  the  armistice  was 
signed  up  to  the  present  moment 
the  United  States  Shipping  Board 
has  worked  with  the  sole  purpose 
of   making   permanent   our  re- 


created merchant  marine.  We  are 
convinced  that  to  make  it  so  the 
ships  now  owned  and  controlled  by 
the  United  States  Shipping  Board 
must  be  ultimately  absorbed  by 
private  capital,  owned  and  con- 
troled  by  Americans  and  operated 
in  open  competition  with  the  mer- 
chant fleets  of  the  world. 

Knowing  how   important  the 
merchant  marine  was  in  the  World 
War  any  American  who  lends  him- 
self to  propaganda  tending  to  in- 
jure   American    shipping    is  a 
mighty  poor  sort  of  American. 
War  Is  Over;  Commercial  Ad- 
vantage Must  Be  Gained. 
We  have  competition.    We  wel- 
come all  such  competition.  But 
it  should  be  borne  in  mind  that  so 
far  as  the  race  for  commercial  ad- 
vancement would  make  it  so  the 
was  is  over.    Big  opportunities  de- 
veloping for  commercial  advance- 
ment and  enterprise  are  bringing 
this  fact  before  us  from  time  to 
time.    America  must  wake  up  to  a 
realization  of  this.    Old  commer- 
cial relations  broken  off  by  the 
World  War,  which  lasted  more 
than  four  years,   are   being  re- 
newed.   The   commercial  advan- 
tages enjoyed  by  the  enemy  are  no 
longer   theirs.    It   is   the  trade 
which  they  developed  to  a  high 
degree  that  now  offers  itself  as  na- 
tions cry  for  goods,  more  goods 
and  ships  to  carry  them. 
Figures  On  Present  Conditions. 
By  the  end  of  this  year  it  is 
likely  that  most  of  the  2,300  ships 
on  the  active   building  program 
will  have  been  completed  and  in 
service.    Already  1,885  ships  have 
been  completed  and  delivered  to 
the  United  States  Shipping  Board, 
according    to    the    records  up 
to  March  30.    These  ships  repre- 
sent 10,509,457  dead-weight  tons. 
These    deliveries    comprise  948 
steel  ships  which  we  contracted 
for;  365  steel  vessels  in  addition 
which  were  requistioned  while  in 
course  of  construction  or  under 
contract  when  the  war  began;  18 
composite  ships;  550. wood  and  4 
concrete.    An  inventory  taken  a 
few  weeks  ago  shows  that  we  had 
surplus  material  from   the  con- 
struction program  in  private  ship- 


yards, factories,  and  our  ware- 
houses in  different  districts  of  the 
United  States  totaling  a  cost  value 
estimated  at  $300,000,000. 

We  erected  8,642  permanent 
dwellings ; 1 915  permanent  house- 
keeping apartments ;  102  stores ;  95 
dormitories ;  5  hotels,  and  6  board- 
ing houses.  We  have  sold  of 
these  more  than  1,653  houses  at 
an  approximate  return  of  $50,000,- 
000.  The  Emergency  Fleet  Cor- 
poration advanced  $9,600,000  to 
improve,  extend  and  equip  street 
railways  at  18  shipyards.  We  are 
collecting  5  per  cent  on  $8,000,000 
of  this  sum. 

Need  Americans  in  Crews. 

It  is  believed  that  there  is  a  gen- 
eral failure  to  appreciate  the  im- 
portance— if  not  absolute  neces- 
sity— of  manning  our  ships  with 
American  citizens.  Steps  should 
be  taken  at  the  earliest  moment  to 
insure  that  at  least  all  the  officers 
on  Our  vessels  should  be  loyal  citi- 
zens of  this  country.  The  rapid 
expansion  of  our  merchant  marine 
during  the  war  forced  us  to  accept 
the  services  of 'citizens  of  our  al- 
lies. As  fast  as  possible  all  for- 
eigners now  serving  as  officers  due 
to  the  shortage  of  officer  personnel 
should  be  replaced  by  Americans. 

The  records  of  our  Sea  Place- 
ment Bureau  during  the  last  six 
months  show  an  average  of  six  are 
American  citizens  out  of  every  ten 
men  who  enter  the  service  of  ves- 
sels in  our  control.  It  is  encour- 
aging to  learn  that  this  percentage 
is  growing  higher  from  week  to 
week.  The  records  of  our  New 
York  office  disclose  that  while  in 
1917  only  10  per  cent  of  the  men 
below  the  grade  of  officers  placed 
on  our  ships  were  Americans,  dur- 
ing the  last  six  months  the  aver- 
age has  been  55.7  per  cent. 

Every  hamlet  has  been  reached 
in  an  effort  to  get  the  boys  from 
interior  towns  to  see  life  from  a 
shipping  point  of  view. 

Shipping  Board  Wants  Marine 

Insurance. 
Progress  has  been  made  in  the 
establishment  of  agencies  in  all 
ports  of  the  world  to  look  after 
our  shipping  affairs  at  foreign 
ports.    But  it  is  difficult  to  always 


Shipping 
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piok  the  right  men  Epr  these  im- 
portant places.  The  steamship 
owners,  operators  and  those  di- 
rectly interested  should  give  the 
United  States  Shipping  Board  the 
advantage  of  their  suggestions  and 
recommendations.  Thus  we  may 
secure  men  who  are  especially  well 
fitted  for  this  service. 

The  hoard  fa  vors  I  lie  passage  hy 
Congress  of  a  marine  insurance 
law  that  will  strengthen  and  de- 
velop opportunity  for  home  capi- 
tal in  the  marine  insurance  field 
of  this  country.  Marine  insur- 
ance, as  it  has  been  pointed  out  by 
those  who  are  experts  in  this  field, 
is  more  than  a  fundamental  agency 
of  commerce.  Its  importance  ex- 
tends beyond  ordinary  service  of 
protecting  property.  The  strate- 
gic importance  of  marine  insur- 
ance in  upbuilding  of  foreign 
trade  and  a  merchant  marine  must 
be  considered  at  all  times. 

Urges  Protection  by  Wireless. 

In  view  of  the  international 
situation  that  existed  throughout 
the  war  every  encouragement 
should  be  given  to  the  control  and 
use  of  the  radio  service  by  the 
Government  under  the  Navy 
which  has  proven  so  effective  and 
so  useful  to  the  commercial  inter- 
ests, not  only  during  the  war,  but 
since  the  armistice.  During  and 
particularly  since  the  blockade  was 
raised  has  this  need  developed. 
In  fact  in  order  to  in  any  way  meet 
the  commercial  needs  of  commerce 
not  only  to  the  continent  of 
Europe,  but  with  the  Far  East  and 
our  west  coast,  it  becomes  abso- 
lutely necessary  to  use  the  Navy 
radio  stations  more  and  more. 
Even  these  are  not  sufficient  in 
number  or  capacity  to  meet  the 
needs  above  what  the.  cables  can 
meet.  Therefore  we  urge  greater 
support  of  a  centrally  controled 
wireless  telegraph  service  under 
direction  of  the  Navy  to  promote 
safety  of  life  and  property  at  sea, 
and  to  give  to  America  the  advan- 
tage of  constant  commercial  inf  or- 
mation. 


WAR  FINANCE  DIRECTOR 

URGES  MORE  EDUCATION 


Further  emphasis  can  be  brought 
to  bear  on  the  aspect  of  awakened 
public  consideration  of  the  Ameri- 
can foreign  trade  outlook  from  the 
speech  made  by  Eugene  Meyer,  Jr., 


manager  director  of  the  War  Fi- 
nance Corporation,  before  the  In- 
dustrial Club  of  Chicago  a  short 
time  ago.  Mr.  Meyer  declared 
that  the  bankers  who  at  first  ad- 
hered to  the  slogan  ' '  Get  the  Gov- 
ernment Out  of  Business,"  are 
now  striving  to  have  the  War  Fi- 
nance Corporation  extend  its  pow- 
ers of  financing  foreign  trade  con- 
cerns so  that  it  can  assume  much 
greater  risks  for  American  busi- 
ness. 

He  spoke  optimistically  of  the 
progress  made  in  1919  through  a 
more  widespread  general  under- 
standing of  the  problems  of  foreign 
trade  and  stressed  the  need  for 
still  more  education  along  that 
line.  He  believes  the  exports  from 
this  country  for  Europe  will  bring 
about  a  great  improvement  in  the 
commercial  and  industrial  con- 
ditions there  within  the  next  few 
months.  Among  other  things,  Mr. 
Meyer  said : 

Savings  For  Trade  Abroad. 

In  the  organization  of  our  for- 
eign trade  the  Webb-Pomerene 
Export  Corporations  Act  and  the 
Edge  Bank  Corporations  Act  con- 
stitute a  nucleus  from  which  with 
time  and  favoring  circumstances 
we  may  build.  The  Edge  law 
banking  corporations  are  of  special 
interest,  because  they  are  based 
upon  the  sound  theory  that  capital 
for  long-term  foreign  credits  and 
investment  must  be  obtained  from 
the  investment  markets.  Such 
funds  can  not  with  safety  to  the 
country  be  made  available  through 
ordinary  bank  credits.  They  must 
represent  the  surplus  savings  of 
the  people  that  are  available  for 
foreign  purposes;  and  it  must  be 
distinctly  understood  that  all  cap- 
ital so  employed  represents  at  this 
time  capital  withdrawn  from  our 
domestic  needs.  We  must  seek  a 
proper  balance  in  the  relation  be- 
tween the  two  urgent  calls,  but  for 
either  or  for  both  the  only  way  is 
through  public  economy  and  pri- 
vate savings. 

Stable  Foreign  Trade  Policy 
Needed. 

Our  foreign  trade  organizations 
must  have  a  continuity  of  policy. 
Like  our  naval,  military  and  diplo- 
matic policies,  a  trade  policy  must 
be  continuously  sustained  in  order 


to  be  effective  and  should  riot,  he 
subject  to  sudden  changes  with  the 
advent  of  every  new  administra- 
tion. In  this  way  our  merchants 
would  learn  to  value  foreign  trade 
from  a  long-range  point  of  view, 
and  would  be  able  to  plan  for  more 
remote  as  well  as  immediate  re- 
turns. But  before  we  can  achieve 
favorable  results  in  this  direction, 
it  will  above  all  be  essential  to 
make  public  service  more  attractive 
to  competent  men.  As  long  as  the 
recognition  and  reward  for  this 
work  remain  as  incommensurate 
with  the  effort  as  they  now  are,  so 
long  will  all  policies  of  adequate 
Government  co-operation  remain 
an  idle  dream. 

Foreign  Trade  Planks  in  National 
Platforms. 

Both  political  parties  should 
further  the  needs  of  the  hour  by 
declaring  their  policies  and  defin- 
ing in  their  platforms  their  plans 
for  the  organization  of  foreign 
trade.  Certain  fundamental  ideas 
seem  basic  to  these  policies.  From 
recent  experience  America  has 
learned  to  know  that  it  wants  ships 
of  its  own.  It  does  not  desire  to 
do  all  the  shipping  for  the  world, 
but  it  demands  a  merchant  marine 
and  an  industry  capable  of  pro- 
ducing it.  The  country  is  willing 
to  entertain  a  discussion  of  meth- 
ods, but  unless  I  am  mistaken,  it 
demands  ships  and  the  things  that 
ships  need.  It  wants  marine  in- 
surance, and  it  wants  fuel  depots 
around  the  world.  Further,  Ameri- 
ca wants  an  integrated  industry  to 
the  extent  of  insisting  upon  the  de- 
velopment and  maintenance  of  key 
industries  within  its  own  geograph- 
ical limits.  It  does  not  want  to 
hear  again  that  any  ambassador 
from  any  country-  is  in  a  position 
to  cable  his  Government  to  em- 
bargo an  insignificant  amount  of 
chemical  materials  for  the  purpose 
of  throwing  4,000,000  American 
workmen  out  of  employment,  as 
Bernstorff  did  in  March,  1915. 
Great  quantities  of  goods  which 
we  need,  such  as  rubber,  tin,  silk, 
coffee,  and  tea,  can  not  be  obtained 
in  this  country,  but  the  essential 
things  that  we  can  produce  at  home 
the  American  people  must  and  will 
have. 
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U.S.  SUPREME  COURT  NAMES 
TEXAS-OKLAHOMA  RECEIVER 


An  interrupted  holiday  for  the 
United  States  Supreme  Court  came 
with  the  holding  of  a  special  ses- 
sion of  that  body  to  name  Fred- 
eric Delano,  of  Chicago,  as  the 
successor  to  Jacob  M.  Dickinson, 
the  receiver  in  the  case  of  the  dis- 
puted boundary  line  claims  be- 
tween Texas  and  Oklahoma.  Mr. 
Delano  gave  bond  for  $100,000. 
The  court  will  have  its  first  de- 
cision day  following  a  spring  re- 
cess on  Monday,  April  19. 

Publication  of  the  briefs  pre- 
sented to  the  Supreme  Court  by 
former  Senator  Elihu  Eoot  in  be- 
half of  the  liquor  interests  and  by 
the  Government  attorneys  in  be- 
half of  prohibition  as  a  congres- 
sional document  has  been  asked  by 
Senator  Brandegee.  The  matter 
has  been  placed  before  the  Senate 
Committee  on  Printing  to  await 
the  action  of  Senator  Shepard, 
who  has  promised  to  obtain  copies 
of  the  Government  briefs.  Sena- 
tor Brandegee  declared  that  legal 
associations  throughout  the  coun- 
try had  expressed  -a  desire  for 
copies  of  the  briefs  and  had  been 
unable  to  obtain  them. 


PRELIMINARY  CENSUS  RETURNS 


PARIS  POST  PASSES 

TO  EXPERIENCED  MAN 


American  business  men  going  to 
Paris  on  behalf  of  new  trade  rela- 
tions for  their  particular  lines  will 
likely  have  a  contact  with  the  new 
attache  just  sent  over  by  the  De- 
partment of  Commerce.  He  is 
William  Huntington,  who  succeeds 
Chauncey  D.  Snow,  the  recently 
named  head  of  the  foreign  trade 
department  of  the  United  States 
Chamber  of  Commerce.  Before 
leaving  for  his  new  post,  Mr. 
Huntington  married  a  daughter  of 
Frank  G.  Carpenter,  the  familiarly 
known  writer  of  travel  letters 
for  newspapers  throughout  the 
country. 

This  is  hardly  the  first  foreign 
service  that  Mr.  Huntington  has 
experienced,  as  he  was  at  Petro- 
grad  in  the  midst  of  the  war,  re- 
maining until  conditions  became 
unbearable,  but  he  is  new  to  the 
French  trade  situation. 

Mr.  Huntington  can  be  found  at 
the  American  embassy  at  Paris. 


This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population.  Increase  Increase 

City.  1910-1920.  1900-1910. 

1920.  ,1910:  1900.  No.  Percent.  No.  Percent. 

A1tAlbany    7,652  6,118  4,437  1,534  25. 1  1,681  37.9 

Sheffield    6,682  4,865  3,333  1,817  37.3  1,532  46.0 

Tuscumbia   3,855  3,324  2,348  531  16.0  976  41.6 

Arizona : 

Douglas    9,916  6,437    3,479  54.0   

Nogales    5,199  3,514  1,761  1,685  48.0  1,753  99.5 

Arkansas : 

Blytheville    6,447  3,849  302  2,598  67.5  3,547  1174.5 

Jonesboro    9,384  7,123  4,508  2,261  31.7  2,615  58.0 

California : 

Chico    8,722  3,750  2,640  4,972  132.6  1,110  42.0 

Napa    6,757  5,791  4,036  966  16.7  1,755  43.5 

Richmond    16,843  6,802    10,041  147.6   

Vallejo    16,853  11,340  7,965   '      5,513  48.6  3,375  42.4 

Connecticut : 

Norwalk    27,557  24,211  19,932  3,346  13.8    ^  4,279  21.5 

Florida : 

Manatee   1,076  988  254  88  8.9  734  289.0 

Georgia : 

Marietta    6,190  5,949  4,446  241  4.1  1,503  33.8 

Rome    13,252  12,099  7,291  1,153  9.5  4,808  65.9 

Illinois : 

Collinsville    9,753  7,478  4,021  2,275  30.4  3,457  86.0 

Duquoin    7,285  5,454  4,353  1,831  33.6  1,101  25.3 

Preeport    19,669  17,567  13,258  2,102  12.0  4,309  32.5 

Winnetka   .>   6,694  ,  3,168  1,833  3,526  111.3  1,335  72.8 

Indiana : 

Greenfield    4,168  4,448  4,489  — 280  — 6.3  — 41  — 0.9 

La  Porte    15,158  10,525  7,113  4,633  44.0  3,412  48.0 

Sullivan    4,489  4,115  3,118  374  9.1  997  32.0 

Wabash    9,872  8,687  8,618  1,185  13.6  69  0.8 

Washington    ....  8,705  7,854  8,551  851  10.9  — 697  — 8.2 

Iowa: 

Denmark  Town- 
ship, Lee  Co..  617  674  717  — 57  — 8.5  — 43  —6.0 
Marshalltown  ...  15,731  13,374  11,544  2,357  17.8  1,830  15.9 

Kansas :  _  _ 

Emporia   11,273  9,058  8,223  2,215  >  24.5  835  10.2 

Kansas  City  ...  101,078  82,331  51,418  18,747  22.8  30,913  60.1 

Kentucky : 

Georgetown    3,903  4,533  3,823  — 630  — 13.9  710  18.6 

Harrodsburg   ...  3,765  3,147  2,876  618  19.6  271  9.4 

Pikeville    2,110  1,280  508  830  64.8  772  152.0 

Princeton    3,689  3,015  2,556  674  22.4  459  18.0 

Louisiana : 

Bogalusa    8,-245         

Maine : 

Biddeford   18,008  17,079  16,145  929  5.4  934  5.8 

Brewer    6,064  5,667  4,835  397  7.0  832  17.2 

Portland    69,196  58,571  50,145  10,625  18.1  8,426  16.8 

Saco    6,817  6,583  6,122  234  ,      3.6  461  7.5 

Massachusetts : 

Brockton  66,138  56,878  40,063  9,260  16.3  16,815  42.0 

Maynard    7,086  6,390  3,142  696  10.9  3,248  103.4 

Plymouth   13,032  12,141  9,592  891  7.3  2,549  26.6 

Quincy   47,611  32,642  23,899  14,969  45.9  8,743  36.6 

Michigan : 

Adrian    11,878  10,763  9,654  1,115  10.4  1,109  11.5 

Flint    91,599  38,550  13,103  53,049  137.6  26,447  194.2 

Ionia    6,935  5,030  5,209  1,905  37.9  — 179  — 3.4 

Ypsilanti  .  .1   7,413  6,230  7,378  1,183  19.0      — 1,148  — 15.6 

Minnesota : 

Minneapolis    380,498  301,408      202,718  79,090  26.2  98,690  48.7 

Willmar    5,892  4,135  3,409  1,757  42.5  726  21.3 

Mississippi: 

Jackson   22,679  21,262  7,816  1,417  6.7  13,446  172.0 

Missouri: 

Charleston    3,384  3,144  1,893  240  7.6  1,251  66.1 

Farmingtbn    2,686  2,61$  1,778  73  2.8  835  47.0 

Cape  Girardeau  .  10,252  8,475  4,815  1,777  21.0  3,660  76.0 

Caruthersville  ...  4,75*0  3,655  2,315  1,095  30.0  1,340  57.9 

Jackson    2,108  2,105  1,658  3  0.1  447  27.0 

Kennett    3,622  3,033  1,509  589  19.4  1,524  101.0 

Mountain  Grove.  2,212  1,722  1,004  490  28.5  718  71.6 

Seymour    751  690  627  161  27.3  63  12.0 

Slater   3,797  3,238  2,502  559  17.3  736  29.4 

St.  Genevieve  ..  2,046  1,967  1,707  79  4.0  260  15.2 

New  Hampshire:  .   

Exeter    4,604  4,897  4,922  --293  — 6.0  — 25  — 0.5 

New  Jersey:  ' 

Rahway    11,042  9,337  7,936  1,705  18.3  1,402  17.7 

Secaucus    5,423  4,740  1,626  683  14.4  3,114  191.6 

New  York:  .  ,  _ 

Auburn    36,142  34,668  30,845  1,474  4.3;  4,328  14.2 

Corning   15,820  13,730  11,061  2,090  15.2  2,669  24.1 

Plattsburg   10,909  11,188  8,434  —229  — 2.1  2,704  82.1 
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Population.  Increane  Increase 


City. 

191 

0-1920. 

1900-1910. 

1020. 

1910. 

1900. 

No. 

Per  cent. 

No. 

Per  cent. 

North  Carolina; 

50.0 

I'.iyettevillo  .... 

8,877 

7,045 

4,670 

1,882 

26.0 

2,375 

5,254 

4,  Hilt 

1,284 

1,091 

26.2 

2,929 

237.4 

TliomaBville  .... 

5,676 

8,877 

751 

1,799 

46.4 

3,126 

416.2 

Winston-Salem.  . 

48,895 

22,700 

18,650 

26,695 

118.2 

9,060 

66.8 

unto . 

1  088 

1  034 

1,029 

64 

6.2 

6 

0.6 

D.I  Yinl 

1840 

1 ,20 1 

850 

189 

11.6 

851 

41.8 

East  Liverpool.  . 

21,411 

20,887 

16,485 

1,024 

5.0 

8,902 

23.7 

606 

578 

698 

28 

4.8 

—117 

— 16.8 

14,706 

13,093 

8,991 

1,818 

12.3 

4,102 

46.6 

5,498 

4,850 

:t.'l  «o 

648 

18.8 

1,370 

89.4 

1,557 

1,421 

1,260 

186 

9.6 

161 

,12.8 

Middletown  .... 

28,594 

18,152 

9,2 15 

10,442 

79.4 

8,937 

42.7 

1,525 

1,821 

1,149 

204 

15.4 

172 

15.0 

295 

289 

260 

6 

2.1 

29 

11.2 

10,805 

8,943 

7,582 

1,362 

16.2 

1 ,361 

18.0 

8,899 

7,769 

6,146 

1,180 

14.5 

1 ,623 

26.4 

Williamsburg  . .  . 

969 

948 

1,002 

21 

2.2 

— 54 

— 5.4 

8,204 

6,186 

6,068 

2,068 

33.7 

78 

1 .2 

9,110 

8,706 

8,696 

404 

4.6 

10 

A  1 

Oklahoma: 

♦Broken  Bow  .  .  . 

1,983 

Pennsylvania: 

2,697 

105.6 

tCoraopolis  .... 

6,162 

5,252 

2,555 

910 

17.3 

9,484 

8,777 

4,614 

707 

8.1 

4,163 

90.2 

McKees  Rocks. 

16,713 

14,702 

6,352 

2,011 

13.7 

8,350 

13 1 .5 

Mount  Union  .  . . 

4,744 

3,338 

1,086 

1,406 

42.1 

2,252 

207.4 

6,418 

5,185 

1,233 

23.8 

■  *  *  * 
28.1 

New  Bethlehem. 

1,662 

1,625 

1,269 

87 

2.3 

356 

682 

618 

653 

64 

10.4 

— 35 

— 5.4 

10,908 

7,381 

1,716 

3,527 

47.8 

5,665 

330-1 

Three  Springs  .  . 

345 

248 

196 

97 

39.1 

52 

26.5 

Williamsport  .  . . 

36,198 

31,860 

28,757 

4,338 

13.6 

3,103 

10.8 

South  Carolina: 

14  .O 

4,103 

3,911 

3,414 

192 

4.9 

497 

2,074 

1,372 

760 

702 

51.2 

612 

80.5 

Tennessee: 

35.6 

8,047 

7,148 

5,271 

899 

12.6 

1,877 

§  Bristol  (Va.)  .  . 

14,776 

13,895 

9,850 

1,381 

10.3 

3  545 

36.0 

6,522 

5,549 

3,858 

y  i  o 

17.5 

1,691 

43.8 

Johnson  City  ... 

12  442 

8  502 

4  645 

3  940 

46.3 

3,867 

83.0 

Lebanon   ■ 

4  084 

3',659 

l',956 

'425 

11.6 

1,703 

87.1 

162,351 

131,105 

102,320 

31,246 

23.8 

28,785 

28.1 

Morristown  .... 

5,881 

4,007 

2,973 

1,874 

46.8 

1,034 

34.8 

Murfreesboro  ... 

5,367 

4,679 

3,999 

688 

14.7 

680 

17.0 

4,730 

3,881 

2,018 

849 

21.9 

1,863 

92.3 

Texas : 

17,065 

13,632 

11,807 

3,433 

25.2 

1,825 

15.5 

Port  Arthur  .  .  . 

22,251 

7,663 

900 

14,588 

190.4 

6,763 

751.4 

Vermont: 

142 

7,582 

6,381 

6,239 

1,201 

18.8 

2.3 

Virginia : 

6,729 

6,247 

4,579 

482 

7.7 

1,668 

36.4 

Washington: 

10,928 

346.5 

18,539 

14,082 

3,154 

4,457 

31.7 

Wisconsin: 

3,687 

24.4 

Fond  du  Lac  .  .  . 

23,427 

18,797 

15,110 

4,630 

24.6 

Menomonie  .... 

6,104 

5,036 

5,655 

68 

1.4 

— 619 

— 10.9 

t  Formerly  New  Decatur.  *  Incorporated  in  1912.  t  Corrected  figures.  §  Combined 
population.  j 


U.S.  TROOPS  IN  GERMANY 

COST  $1,500,000  DAILY 

On  the  same  day  that  Senator 
McCumber  introduced  a  substi- 
tute into  the  Senate  looking  to- 
ward the  reestablishment  of  com- 
mercial relations  between  the 
United  States  and  Germany  to  be 
adopted  instead  of  the  House 
peace  resolution,  Representative 
Kahn,  of  the  House  Military  Af- 
fairs Committee,  pointed  out  that 
Germany  would  never  be  able  to 
repay  the  expense  of  keeping 
American  troops  in  that  country. 
The  cost  of  this  item  has  now 
amounted  to  $750,000,000  and 
runs  about  $1,500,000  daily,  ac- 


cording to  Mr.  Kahn,  upon  advice 
from  the  Secretary  of  War.  He 
further  said  that  as  long  as  this 
Nation  asked  for  no  indemnities 
nor  material  at  the  peace  coun- 
cil,- other  nations  had  taken  it  at 
its  word.  The  employment  of 
American  troops  in  Germany  will 
likely  continue  until  the  Com- 
mander in  Chief  of  the  Army,  who 
is  also  President  of  the  United 
States,  shall  have  decided  that 
they  are  no  longer  necessary  there. 

The  McCumber  substitute  calls 
for  the  repeal  of  all  laws  restrict- 
ing the  trade  relations  between 
Germany  and  America,  and  seeks 
to  restore  these  negotiations  to 
their  pre-war  status. 


CANNED  BEEF  SOLD  TO 

REPUBLIC  OF  POLAND 


Tin;  Director  of  Sales  announces 
that  the  War  Department,  through 
the  Surplus  Property  Division,  of- 
fice of  the  Quartermaster  General 
of  the  Army,  has  sold  to  the  Re- 
public of  Poland  approximately 
6,500,000  pounds  of  canned  corned 
and  roast  beef.  The  sum  received 
was  $1,937,879.78.  The  contract 
of  sale  was  executed  for  the  Pol- 
ish Republic  by  C.  Lubomriski, 
Minister  to  the  United  States,  and 
Stanislaw  Arct,  its  Acting  Di- 
rector of  Purchases  in  the  United 
States. 

The  beef  embraced  in  the  sale 
is  a  part  of  the  surplus  which  the 
War  Department  has  been  en- 
deavoring to  dispose  of  in  the 
American  markets  since  last  May. 
The  War  Department  still  has  on 
hand  something  like  $24,000,000 
worth  of  beef  of  the  same  grade 
and  similar  packs,  which  it  is  con- 
tinuing to  offer  to  meet  domestic 
demands. 


REFUSE  TO  RECOGNIZE 

KANSAS  LABOR  COURT 

Alexander  Howart,  president  of 
District  14,  United  Mine  Workers 
of  America,  and  three  other  officers 
were  sentenced  to  jail  by  Judge 
Andrew  J.  Curran  for  contempt 
of  court  in  refusing  to  appear  as 
witnesses  before  the  new  Kansas 
Court  of  Industrial  Relations  after 
having  been  summoned.  They  will 
be  obliged  to  remain  in  jail  until 
they  agree  to  appear  as  witnesses, 
or  are  released  on  bonds,  if  an 
appeal  is  taken  to  the  Kansas  Su- 
preme Court.  The  union  officials 
refuse  to  recognize  the  court  and 
are  particularly  embittered  against 
that  section  of  the  law  which  for- 
bids strikes. 


WOULD  CHANGE  OLEO 

TO  PLAIN  MARGARINE 

A  bill  (H.  R.  13593)  to  change 
the  name  of  oleomargarine  to  mar- 
garine; to  change  the  rate  of  tax- 
ation on  this  commodity;  to  pro- 
tect the  customers  and  manufac- 
turers against  fraud,  and  to  pre- 
vent more  efficient  means  for  the 
detection  of  fraud  and  the  collec- 
tion of  revenue  has  been  intro- 
duced into  the  House  by  Repre- 
sentative Dyer. 
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Coke 


FIRST  FEDERAL  ESTIMATE  ON  1919  COKE  PRODUCTION 

SHOWS  BY-PRODUCT  COKE  LEADING  BEEHIVE  OUTPUT 


Preliminary  information  about 
the  coke  industry  in  this  country 
for  1919  has  been  announced  by 
the  Bureau  of  Mines.  It  is  shown 
that  the  outstanding  features  of 
the  industry  in  1919  were  the 
great  slump  in  demand  that  fol- 
lowed the  armistice  and  a  remark- 
able increase  in  the  proportion  of 
by-product  coke  as  compared  with 
beehive  coke.  The  total  produc- 
tion of  coke  in  1919,  including  bee- 
hive and  by-product  but  excluding 
gashouse  coke,  was  44,821,000  net 
tons,  a  decrease,  when  compared 
with  the  production  in  1918  of 
11,657,000  tons,  or  21  per  cent. 

The  decrease  was  confined  almost 
entirely  to  beehive  coke,  the  pro- 
duction of  which  fell  off  86  per 
cent.  The  output  of  by-product 
coke  decreased  only  3  per  cent. 

The  output  of  by-product  coke 
consequently  exceeded  that  of  bee- 
hive coke  for  the  first  time.  In 
1918-  about  46  per  cent  of  rhe  total 
coke  made  in  the  United  States 
was  produced  in  by-product  ovens 
and  54  per  cent  in  beehive  ovens. 
In  1919  the  proportions  were  re- 
versed, 56  per  cent  coming  from 
by-product  and  only  44  per  cent 
from  beehive  ovens.  The  year 
1919  thus  marked  a  turning  point 
in  the  history  of  coke  manufacture 
in  the  United  States. 

Furnaces  Use  Most  Coke. 

The  iron  furnaces  are  the  great 
customers  of  the  coke  industry.  In 
1918  they  consumed  45,704,00Q  net 
tons  of  coke,  or  81  per  cent  of  the 
total  output  of  beehive  and  by- 
product coke  combined.  In  1919 
the  production  of  pig  iron  fell  off 
22  per  cent  and  the  demand  for 
coke  declined  in  proportion.  The 
reaction  was  especially  felt  by  the 
producers  of  beehive  coke.  With 
the  growth  in  the  output  of  by- 
product coke  the  beehive  coke  in- 
dustry is  likely  to  become  more  and 
more  an  auxiliary  source  of  fuel, 
carrying  the  peak  load  in  times  of 
extreme  activity  and  correspond- 
ingly restricted  in  times  of  depres- 
sion. The  post-war  slump  in  the 
demand  for  beehive  coke  began  to 
be  seriously  felt  about  March  15, 
and  reached  its  lowest  point  in 
May.  Thereafter  production  slow- 


ly recovered,  only  to  be  further 
interrupted  by  the  steel  workers' 
strike  and  the  coal  strike.  As  a 
result  the  production  of  beehive 
coke  fell  off  36  per  cent  in  1919. 
All  districts  shared  in  the  de- 
crease. The  total  output  in  1919 
is  estimated  at  19,650,000  net  tons. 
Decrease  in  By-Product  Ovens. 

The  total  output  of  coke  made 
in  by-product  ovens  in  1919  was 
25,171,000  net  tons,  a  decrease,  as 
compared  with  1918,  of  827,000 
tons,  or  3  per  cent.  The  increase 
was  general  and  affected  all  States 
except  New  Jersey,  Ohio  and  Penn- 
sylvania. The  effect  upon  pro- 
duction of  the  decline  in  demand 
for  by-product  coke  was  largely 
counteracted  by  the  completion  of 
new  plants.  The  rate  of  produc- 
tion was  higher  during  January, 
February  and  March  than  during 
the  remainder  of  the  year.  Dur- 
ing the  last  quarter  the  output  suf- 
fered, as  did  that  of  beehive  coke 
also,  from  the  combined  effects  of 
the  steel  strike,  Avhich  restricted 
demand,  and  of  the  coal  strike, 
which  curtailed  the  supply  of  coal. 
New  Ovens  Put  in  Blast. 

During  1919  there  were  com- 
pleted and  put  in  blast  1,228  new 
•by-product  ovens,  of  which  718 
were  at  new  plants  and  510  were 
extensions  of  existing  plants.  One 
new  State,  Rhode  Island,  entered 
the  ranks  of  by-product  coke  pro- 
ducers in  January,  when  the 
Providence  Gas  Company's  plant 
was  completed.  During  the  year 
128  ovens  were  either  abandoned 
or  were  so  rebuilt  as  to  be  classed 
as  new  ovens.  On  January  1, 
1920,  there  were  in  course  of  con- 
struction 853  ovens,  which  were 
scheduled  to  come  into  operation 
by  July  1,  1920. 

Larger  Capacity  Expected. 

The  maximum  capacity  of  the 
by-product  plants  has  been  esti- 
mated at  27,000,000 -net  tons  of 
coke  at  the  beginning  of  1918,  33,- 
700,000  tons  at  the  beginning  of 
1919,  and  39,500,000  tons,  at  the 
beginning  of  1920.  These  annual 
capacities  are  estimated  on  a  basis 
of  100  per  cent  operation.  In 
actual  practice,  however,  an  aver- 
12 


age  operation  above  90  per  cent 
can  not  be  assumed  for  the  coun- 
try as  a  whole,  and  the  safer  figure 
of  85  per  cent  would  appear  better 
justified  by  experience.  Under  an 
operation  of  85  per  cent  the  pres- 
ent capacity  of  the  country  would 
be  about  33,600,000  tons.  Com- 
pletion of  the  plants  now  under 
construction  may  raise  the  capac- 
ity to  approximately  43,300,000 
tons,  or  36,800,000  tons  under  an 
operation  of  85  per  cent. 

Estimated,  according  to  the 
quantity  of  by-product  coke  pro- 
duced in  1919—25,171,000  tons— 
the  quantities  of  by-products  re- 
covered during  the  year  amounted 
to  668,200,000  pounds  of  ammo- 
nium sulphate  or  equivalent,  251,- 
000,000  gallons  of  tar,  84,800,000 
gallons  of  crude  light  oil,  and  367,- 
700,000,000  cubic  feet  of  gas. 


ELECTRIC  APPLIANCE  CONCERN 
GETS  "DESIST"  ORDER 


Upon  an  agreed  statement  of 
facts,  the  Federal  Trade  Commis- 
sion has  ruled  that  the  Electric 
Appliance  Company,  of  Burling- 
ton, Kans.,  respondent  in  formal 
complaint  issued  by  the  commis- 
sion, refrain  from  certain  unfair 
methods  of  competition  in  the 
manufacture  and  sale  of  electrical 
appliances  such  as  electric  belts, 
batteries,  and  electr-ic  insoles,  in 
interstate  commerce.  The  com- 
mission's order  is  directed  to  the 
company's  practice  of  marking  its 
advertising  matter  in  such  a  man- 
ner as  to  lead  the  public  to  believe 
that  its  products  are  manufactured 
by  concerns  other  than  respond- 
ent. 

HUGHES  COUNSEL  FOR 

UNITED  MINE  WORKERS 


Charles  E.  Hughes  has  been  re- 
tained by  the  United  Mine  Work- 
ers'  Association  of  America  as 
chief  counsel  for  the  43  union  of- 
ficials under  Federal  indictment  in 
Indianapolis  on  charges  of  com- 
bining to  raise  coal  prices.  The 
indictments  are  returnable  at  Indi- 
anapolis, May  4. 


Dyet 
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GERMAN  DYE  STOCKS  LOW 

SAYS  LONDON  REPORT 


The  report  on  the  German  dye 
situation  as  made  from  London  by 
Consul  General  Stanley  W.  Hol- 
lis  to  the  Department  of  State  and 
afterwards  made  public  by  the  De- 
partment of  Commerce  has  a  time- 
ly concern  for  American  business 
interests.  There  is  now  pending 
before  the  Senate  a  bill  to  fix  rev- 
enue on  the  importations  of  all 
coal-tar  products  from  abroad  to 
protect  American  industries.  The 
following  report  may  have  bearing 
on  this  legislation: 

A  committee  from  the  British 
Color  Users'  Association  of  Man- 
chester was  sent  to  Germany  to  in- 
vestigate the  dyestuff  situation  and 
to  report  upon  the  available  stocks 
now  held  in  that  country.  This 
committee,  after  carefully  examin- 
ing the  situation  in  Germany  and 
after  holding  a  number  of  confer- 
ences with  leading  German  color 
manufacturers,  has  now  issued  its 
report,  in  which  it  first  states  that 
it  found  the  stocks  of  dyestuffs 
available  in  Germany  to  be  very 
small  indeed.  It  ascertained  that 
very  little,  if  any,  manufacturing 
of  dyestuffs  was  being  carried  on, 
owing  principally  to- the  shortage 
of  raw  materials  and  fuel,  although 
conditions  were  slightly  better  in 
the  sector  at  present  under  British 
occupation  where  manufacturers 
were  succeeding  in  turning  out 
small  quantities  of  dyes.  It  found 
that  in  some  parts  of  Germany  nu- 
merous foreign  buyers  had  been 
trying  to  purchase  any  surplus 
stocks  that  might  be  had  after  the 
necessary  50  per  cent  had  been  set 
aside  for  the  purposes  of  the  Repa- 
ration Commission,  but  with  no 
very  great  success. 
British  Interests  Make  Purchase. 

This  British  commission  decided 
on  a  policy  of  buying  on  commer- 
cial lines  on  behalf  of  the  whole 
body  of  color  users,  and  bought 
for  immediate  export  to  Great 
Britain  140  tons  of  German  dye- 
stuffs  for  the  approximate  sum  of 
£191,720  ($933,000  at  normal  ex- 
change for  the  pound  sterling)  for 
the  lot.  Of  course,  the  commit- 
tee, would  have  been  better  pleased 
if  it  could  have  secured  a  much 
larger  quantity,  but  it  found  this 
to  be  impossible.  The  committee, 
however,  entered  into  tentative  ne- 


gotiations with  sundry  manufac- 
turers, and  hope,  by  reason  of  the 
same,  to  receive  linger  and  more 
varied  shipments  of  dyes  from  (Jet- 
many  in  the  near  future.  Cata- 
logues of  all  dyes  already  pur- 
chased are  being  prepared  Eor  the 
use  of  British  consumers,  and  the 
committee  has  stated  that,  in  its 
opinion,  the  best  means  whereby 
an  adequate  supply  of  dyes  can  be 
obtained  will  be  by  an  organized 
plan  for  the  purchase  of  all  pos- 
sible supplies  wherever  obtain- 
able. Only  by  some  concerted  and 
well-organized  effort,  says  the  com- 
mittee, can  the  British  dye  users 
expect  to  obtain  in  the  future  such 
stocks  of  European  dyes  as  will 
enable  them  to  meet  all  their  re- 
quirements. 

GROWINGDEMAND  FOR 

SMALL  LIBERTY  BONDS 


Indication  that  the  public  has 
ceased  to  be  spendthrift  and  is 
again  inclining  toward  thrift  and 
sound  investment  is  seen  in  the 
heavy  inquiries  for  small  denomi- 
nation Liberty  bonds  at  banks  and 
brokers  throughout  the  country. 

The  demand  has  reached  the 
Treasury  ,  Department,  many 
dealers  having  exhausted  their 
available  supply  of  the  "popular" 
sizes  of  these  securities,  it  was  an- 
nounced today  by  the  Savings  Di- 
vision of  the  Treasury  Depart- 
ment. 

To  supply  the  large  "over  the 
counter"  demand  for  $50  and  $100 
bonds  at  present  favorable  market 
prices,  the  Treasury  Department 
has  issued  instructions  to  the  Fed- 
eral Reserve  Banks  which  will  ex- 
pedite exchange  of  bonds  of  larger 
denominations  for  the  small  units. 

The  instructions  also  provide 
ways  and  means  by  which  banks 
and  dealers  may  obtain  the  smaller 
denominations  in  the  first  instance 
if  their  customers  require  them. 

TIPS  ON  EXPLODING 

FROM  CAPITOL  HILL 

The  report  of  John  Swenehart, 
of  the  College  of  Agriculture  at 
the  University  of  Wisconsin, 
on  the  practical  use  of  TNT  for 
peace-time  purposes  will  be  dis- 
tributed by  members  of  Congress. 
It  will  appear  as  a  House  docu- 
ment, and  the  first  edition  will 
contain  5,000. 


HOUSE  LOWERS  PENSION 

AGE  LIMIT  FIVE  YEARS 

Taking  issue  with  the  Senate's 
arguments  that  a  Government 
worker  should  not  be  retired  be- 
fore 70  years  of  age  unless  physi- 
cally or  mentally  incapacitated, 
the  House  Committee  on  Reform 
in  the  Civil  Service  lowered  that 
age  to  65  years. 

The  Sterling  bill  (S.  1699)  which 
provides  for  old  age  retirement  of 
Federal  employes  has  been  re- 
ported out  from  the  Committee  to 
the  House.  It  has  been  also 
amended  to  permit  mechanics,  city 
and  rural  letter  carriers  and  post- 
office  clerks  to  retire  at  62  years  of 
age  and  railway  post  clerks  to  re- 
tire at  60  years. 

Reasons  for  Lowering  Age  Limit. 

The  report  made,  by  the  House 
committee  points  out  the  follow- 
ing: 

The  proponents  of  the  70-year 
age  limit  take  the  position  that 
many  employes  are  still  capable 
of  efficient  service  between  the  ages 
of  65  and  70  years  and  that  those 
who  are  incompetent  may  be  re- 
tired under  section  5  of  the  bill. 
This  section,  the  disability  clause, 
applies  only  to  those  employes  who 
become  totally  disabled  for  useful 
i  and  efficient  service  by  reason  of 
disease  or  injury.  Thus  it  will  be 
seen  that  employes  between  65  and 
70  years,  who  by  reason  of  age 
are  no  longer  efficient  and  whose 
services  in  consequence  are  not 
at  all  commensurate  with  the 
salaries  paid  them,  may  not  be  re- 
tired if  they  are  still  able  to  render 
some  modicum  of  service.  Thus 
one  of  the  principal  objects  sought 
to  be  achieved  by  a  retirement  bill 
will  be  in  a  degree  lost,  and  incom- 
petent superannuates  between  the 
ages  of  65  and  70  years  will  still 
retard  efficient  work  in  the  depart- 
ments and  swell  the  pay  roll. 

A  distinction  of  retirement  age 
should  be  made  between  Govern- 
ment employes  generally  who  do 
clerical  work  under  comfortable 
circumstances  and  mechanics,  rural 
and  city  letter  carriers,  and  rail- 
way mail  clerks,  the  strenuous 
character  of  whose  occupations  re- 
sults in  loss  of  efficiency  at  an 
earlier  age. 


374 


UNITED  STATES  BULLETIN:  APRIL  19,  1920. 


Federal  Trade 


TRADE  COMMISSION  SURVEY  FOR  MARCH 

A  summary  of  the  commission's  work  during  the  past  month,  includ- 
ing statistical  summaries  of  cases  pending  before  the  commission  and 
of  economic  and  cost  inquiries  in  progress,  lists  of  complaints  and 
orders  issued,  new  statements  of  association  for  foreign  trade  hied 
under  the  Export  Trade  Act,  etc.,  prepared  for  the  use  of  the  United 
States  Bulletin. 


Commissioners  sitting :  Victor 
Murdock,  chairman ;  Huston 
Thompson,  Nelson  B.  Gaskill,  Wil- 
liam B.  Colver,  Jno.  Garland 
Pollard. 
Applications  for  Complaints. 

Pending  March  1,  1920  474 

Received  during  month   31 

Disposed  of: 

Dismissed  .   14 

Pending  April  1,  1920.  491 

Formal  Complaints  Served. 

Selling  in  American  market  im- 
ported ferro-manganese  at  price 
less  than  prevailing  market  price 
in  country  where  manufactured. 

580— Crocker  Brothers,  New 
York  City  (ferro-manganese). 

Rogers  Brown  &  Co.,  New  York 
City  (ferro-manganese). 

C.  W.  Leavitt  &  Co.,  New  York 
City  (ferro-manganese). 

Frank  Samuel,  Philadelphia,  Pa. 
(ferro-manganese) . 

Orders  of  Dismissal. 

92— Standard  Oil  Company,  of 
New  York,  New  York  City  (lubri- 
cants, oils  and  greases) . 

128— The  Vaudeville  Managers 
Protection  Association  et  al.,  New 
York    City    (theatricals— vaude- 
ville). 

211— The  Henry-Miller  Foundry 


Co.,  Cleveland,  Ohio  (furnaces  and 
fittings) . 

Formal  Complaints. 

Pending  March  1,  1920.  275 

Served  during  month   1 

Disposed  of: 

Orders  of  dismissal  .  ...  3 

Orders  to  cease  and  desist. .  3 

Pending  April  1,  1920  270 

Statements  of  Association  for  For- 
eign Trade. 

Walworth  International  Com- 
pany, 39  Broadway,  New  York 
City  (pipe,  pipe  fittings,  valves, 
pipe  fitters,  tools,  mechanical  rub- 
ber goods,  graphite  products, 
pumps,  asbestos  and  rubber  pack- 
ings, steam  gauges  and  engine 
room  accessories,  water  meters, 
and  engineers'  materials  gen- 
erally) 

Orders  to  Cease  and  Desist. 

164— Federal  Rope  Co.,  Inc., 
Brooklyn,  N.  Y.  (rope,  cordage). 

340— The  Electric  Appliance  Co., 
Burlington,  Kans.  (electrical  ap- 
pliances) . 

538— Rob  Roy  Hosiery  Co., 
Troy,  N.  Y.  (underwear). 

Economic  and  Cost  Inquiries. 

In  progress  March  1,  1920  24 

Instituted  during  month   2 

Pending  April  1,  1920  26 


PINEAPPLE  PACKERS. 

Upon  application  for  the  is- 
suance of  complaint,  the  Federal 
Trade  Commission  has,  as  re- 
quired by  law,  the  public  interest 
appearing,  cited  Swift  &  Company, 
Chicago,  111.;  Libby,  McNeill  & 
Libby,  of  Illinois ;  and  Libby,  Mc- 
Neill &  Libby,  of  Honululu, 
Hawaii,  in  formal  complaint  of 
unfair  competition  under  the 
Trade  Commission  Act  and  for  ac- 
quiring competitors'  stock  con- 
trary to  the  provisions  of  section 
7  of  the  Clayton  Act.  The  com- 
panies are  cited  to  answer  aver- 
ments of  lessening  competition  and 
tending  to  create  a  monopoly  in 
the  growing  and  sale  of  pineapples 
by  acquiring  control  of  the  fol- 


lowing competing  concerns  located 
in  Hawaii :  Adams  Pineapple  Com- 
pany, the  Honululu  Pineapple 
Company,  the  Kahaluu  Pineapple 
and  Range  Company,  Ltd.,  and  the 
Koolau  Fruit  Company,  Ltd. 


WHOLESALE  GROCERS. 

Upon  application  for  the  is- 
suance of  complaint,  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  following  respond- 
ents, all  engaged  in  the  business 
of  dealing  in  groceries  and  food 
products  in  wholesale  quantities  in 
Atlanta,  Ga.,  in  formal  complaints 
of  unfair  competition:  (1)  The  At- 
lanta Wholesale  Grocers,  a  trade 
association;  (2)  City  Salesman's 


Association,  Atlanta,  Ga.,  its  presi- 
dent, O.  T.  Camp,  and  its  secre- 
tary, R.  O.  Estes,  and  (3)  J.  J. 
Barnes-Fain  Company,.  Kelley 
Brothers  Company,  McCord  Stew- 
art Company,  Marrett-Streeter 
Company,  Oglesby  Grocery  Com- 
pany, H.  L.  Singer  Company, 
Walker  Brothers  Company,  A. 
McD.  Wilson  Company,  Conley  E. 
Ennis,  Johnson-Fluker  &  Com- 
pany, McDaniel  Company,  Para- 
dies  &  Rich,  R.  W.  Davis  &  Com- 
pany, Charles  I.  Branan,  J.  N. 
Hirsch.  The  commission's  com- 
plaint is  directed  to  the  alleged 
confederating  together  of  these  re- 
spondents to  prevent  competitors 
dealing  in  groceries  in  wholesale 
quantities  from  obtaining,  neces- 
sary supplies  from  manufacturers 
and  others,  and  avers  that  by  boy- 
cott and  threats  manufacturers  of 
grocery  products  have  been  in- 
duced to  sell  to  competitors  of 
these  respondents  under  penalty 
of  losing  such  respondents'  busi- 
ness. 


PIANO  COMPANIES. 

Upon  application  for  the  is- 
suance of  complaint,  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, 'cited  the  Holland  Piano  Man- 
ufacturing Company,  Minneapolis, 
Minn.,  in  formal  complaint  of  un- 
fair competition. 

Upon  application  for  the  is- 
suance of  complaint,  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  P.  A.  Stark  Piano 
Company,  Chicago,  111.,  in  formal 
complaint  of  unfair  competition  in 
the  manufacture  and  sale  of 
pianos  and  piano  players.  The 
company  is  cited  to  answer  aver- 
ments of  misleading  advertising. 


STORAGE  COMPANIES. 

Upon  application  for  the  is- 
suance of  complaint,  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  Illinois  Storage  Com- 
pany, Chicago  Sales  Company, 
Chicago  Storage  Sales  Company, 
and  the  Tyrolia  Talking  Machine 
Company,  all  of  Wilmette,  HI.,  in 
complaint  of  unfair  competition  in 
the  manufacture  and  sale  of 
phonographs. 

Upon  application  for  the  is- 
suance of  complaint,  the  Federal 
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Trade  Commission  has,  as  required 
by  law,  the  public  interest  ap- 
pearing, cited  the  Household 
Storage  Company,  Chicago,  III.,  in 
formal  complaint  of  unfair  com- 
petition in  the  sale  of  phono- 
graphs. The  company  is  cited  to 
answer  averments  of  misleading 
advertising. 

TRADE  CHARGES~DISMISSED. 

The  Federal  Trade  Commission 
announces  the  dismissal,  without 
prejudice,  of  its  formal  complaint 
against  the  Henry-Miller  Foundry 
Company,  Cleveland,  Ohio,  for  al- 
leged acts  of  unfair  competition 
in  the  manufacture  and  sale  of 
furnaces  and  fittings.  The  com- 
plaint is  dismissed  upon  showing 
by  testimony  appearing  in  the  rec- 
ord and  upon  investigation  by  the 
commission  that  interstate  com- 
merce within  the  meaning  of  the 
Federal  Trade  Commission  act  is 
not  involvedjn  any  of  the  alleged 
transactions. 

It  is  also  announced  that  the 
dismissal  of  its  formal  complaint 
against  the  Standard  Oil  Company 
of  New  York  for  alleged  violation 
of  the  Clayton  Act  in  acquiring 
stock  of  the  Magnolia  Petroleum 
Company. 


PATTERN  FIRM  CLEARED. 

The  Federal  Trade  Commission 
announced  today  that  its  formal 
complaint  against  Butterick  Com- 
pany, Federal  Publishing  Com- 
pany, Standard  Fashion  Company, 
Butterick  Publishing  Company, 
and  New  Idea  Pattern  Company, 
all  of  New  York  City,  containing 
allegations  of  unfair  competition 
and  the  use  of  tying  contracts  in 
the  manufacture  and  sale  of  dress 
patterns,  has  been  dismissed  by 
the  commission  on  its  own  motion, 
without  prejudice  to  the  right  of 
the  commission  to  issue  another 
complaint  with  respect  of  the  same 
subject  matter,  directed  to  such 
respondents  as  the  commission 
may  elect. 


HISTORIC  MAP  MADE. 


The  topographic  map  of  the  Hol- 
land quadrangle,  in  Virginia  and 
North  Carolina,  has  just  been  pub- 
lished by  the  United  States  Geo- 
logical Survey,  Department  of  the 
Interior.   This  area  was  surveyed 


in  cooperation  with  the  War 

partmcnt  and  (lie  State;  of  Vir- 
ginia, and  the  map  is  one  (if  many 

covering  a  large  area  along  and 
near  the  east  coast  of  tin;  Old  Do- 
minion. It  shows  parts  of  Isle  of 
Wight,  Nansemond,  and  South- 
ampton Counties  in  Virginia,  be- 
sides a  small  strip  of  Gates  and 
Hertford  Counties  in  North  Car- 
olina. The  principal  town  shown 
on  the  map  is  Franklin,  which  has 
a  population  of  about  4,000.  The 
area  is  rich  in  the  earlier  history 
of  America  and  would  be  of  great 
strategic  importance  in  military 
operations  against  invading  forces 
from  some  nation  or  nations  fool- 
ish enough  to  be  hunting  in  our 
country  a  place  in  the  sun. 


FRANCES  EIGHT-HOUR  DAY 

LESSENS  PRODUCTION 


The  application  of  the  eight-hour 
day  in  France  has  resulted,  as 
shown  by  an  investigation  con- 
ducted by  the  French  Ministry  of 
Commerce,  in  a  decrease  of  pro- 
duction almost  in  proportion  to  the 
decrease  in  hours.  The  results  of 
the  survey  are  disputed  by  labor 
organizations,  but  accepted  as  of- 
ficial by  the  ministry. 

CHILD  CARE  IN  BELGIUM. 


A  national  children's  bureau  has 
been  established  in  Belgium,  ac- 
cording to  advices  received  from 
the  Children's  Bureau  of  the 
United  States  Department  of  La- 
bor. It  is  interesting  to  note  that 
the  law  establishing  this  bureau 
went  into  effect  several  months 
after  the  child  welfare  conferences 
held  under  the  auspices  of  our 
own  Children's  Bureau  in  the 
early  summer  of  1919.  Three 
child  welfare  experts  represented 
Belgium  at  that  time. 

The  functions  of  the  Belgian  bu- 
reau are  to  "encourage  and  de- 
velop the  protection  of  childhood, 
and  especially  to  further  educa- 
tion with  regard  to  rules  of  child 
hygiene  and  to  assist  in  their  ap- 
plication, whether  in  families  or 
in  public  or  private  child-caring 
institutions ;  to  promote  the  organ- 
ization of  agencies  interested  in 
child  hygiene  and  to  assist  them 
by  subsidies  or  otherwise;  to  as- 
sure supervision  by  the  adminis- 
trative authorities  and  physicians 
over  the  agencies  thus  protected. ' ' 


BUS  LINE  TO  GRAVES 

ESTABLISHED  IN  FRANCE 


Thousands  of  American  friends 
and  relatives  of  the  men  who  lie 
buried  in  France  will  travel  to  the 
graves  of  their  loved  ones  the  com- 
ing summer  in  motor  omnibuses 
provided  by  the  Graves  Informa- 
tion Department  of  the  American 
Red  Cross. 

American  war  cemeteries  along 
the  old  battle  lines  are,  for  the 
most  part,  inaccessible  by  train. 
Many  of  them  lie  more  than  10 
miles  from  the  nearest  railway  sta- 
tion. To  save  American  visitors, 
particularly  aged  mothers  and 
fathers,  from  the  difficulty  and  ex- 
pense of  obtaining  private  trans- 
portation to  the  cemeteries  or  the 
alternative  discomfort  and  fatigue 
of  making  the  pilgrimage  of  sor- 
row on  foot,  the  American  Red 
Cross  is  now  organizing  a  com- 
plete system  of  bus  lines'  to  the 
principal  points  where  America's 
heroes  lie.  The  system  will  be 
complete  and  in  active  operation 
before  the  summer  months. 

One  bus  line  will  operate  from 
Soissons  to  the  cemetery  at  Ploisy, 
where  1,946  officers  and  men  have 
found  their  last  resting  place. 
Another  line  will  ply  between 
Soissons  and  Fismes,  which  lies 
about  midway  on  the  Rheims- 
Soissons  road.  There  are  1,712 
American  graves  just  outside  Fis- 
mes. Train  service  to  this  town 
is  available,  but  Fismes  can  fur- 
nish no  hotel  accommodations. 
The  town  is  a  mass  of  ruins  and 
is  incapable  of  housing  half  its 
pre-war  population.  Soissons  is 
the  nearest  point  offering  ade- 
quate accommodations  for  visitors 
intending  to  remain  away  from 
Paris  for  longer  than  four  hours. 

Other  motor  omnibus  lines  will 
run  from  Chateau  Thierry  to  the 
burial  ground  at  Belleau  Wood, 
and  from  Dun-sur-Meuse,  north  of 
Verdun,  to  the  immense  cemetery 
at  Romagne,  where  the  thousands 
who  bought  with  their  lives  Amer- 
ica's overwhelming  victory  in  the 
battle  of  the  Meuse-Argonne  are 
buried. 

The  Red  Cross  has  also  erected 
rest  barracks  at  the  principal  cem- 
eteries, where  visitors  may  take 
shelter  in  inclement  weather  and 
obtain  refreshment. 


376 


UNITED  STATES  BULLETIN:  APRIL  19,  1920. 


Contact 


PERSONAL  CONTACT  DEPARTMENT 


BOSTON  MAN  HAS 

NEW  COUNTING  UNIT 

The  introduction  of  a  bill  into 
Congress  by  Senator  Moses,  of 
New  Hampshire,  for  the  extension 
and  adoption  of  the  Harriman  geo- 
graphic code  system  throughout 
the  Government  departments  is  a 
follow-up  incident  of  the  war 
contribution  of  a  Boston  man. 
Among  the  thousands  of  inven- 
tions submitted  to  the  War  De- 
partment for  defense  of  the  na- 
tion, the  mathematical  system  de- 
vised by  George  W.  R.  Harriman, 
a  civil  engineer,  to  subdivide  the 
entire  surface  of  the  earth  was 
selected  for  that  group  of  300 
adopted  suggestions. 

Mr.  Harriman  has  been  for  the 
past  year  with  a  "Washington  lith- 
ographing concern,  having  moved 
his  laboratory  from  Boston.  He 
was  attached  to  the  War  Depart- 
ment during  the  hostilities.  In 
June  of  last  year  Secretary  Baker 
forwarded  to  Mr.  Harriman  a  for- 
mal notice  that  the  Government 
had  accepted  the  gift  of  the  sys- 
tem to  the  War  Department.  The 
patent  rights  held  by  Mr.  Harri- 
man were  reserved  by  him  for 
commercial  purposes  and  for  the 
use  of  the  service  in  any  other 
branch  of  the  Government.  The 
bill  now  before  Congress  would 
ascertain  the  amount  of  compen- 
sation to  be  paid  Mr.  Harriman 
for  the  right  to  apply  its  operation 
to  a  number  of  Executive  depart- 
ments and  would  develop  infor- 
mation as  to  what  departments 
need  the  system. 

According  to  the  War  Depart- 
ment the  code  introduces  a  new 
unit  of  geographic  measure  called 
the  "Atlas  unit,"  for  the  purpose 
of  mapping,  measuring,  tabulat- 
ing, analyzing,  or  comparing  mili- 
tary, commercial,  industrial,  or 
social  activities,  production  or  op- 
erations within  and  between  des- 
ignated areas. 

It  is  also  maintained  that  by 
the  means  of  this  system  all  geo- 
graphic, commercial,  manufactur- 
ing, industrial,  military,  or  statis- 
tical data  is  readily  compiled  and 
correlated  for  any  given  geo- 
graphic location  and  by  the  use 
of  a  series  of  base  paper  negatives 


of  these  units  the  geographic  data 
of  any  location  may  be  readily  as- 
sembled into  a  single  geograph 
and  reproduced  in  finished  black 
and  white  map  form  in  but  a  few 
minutes'  time.  Upon  this  sheet 
may  be  indicated  by  pen  or  pencil 
routings  or  technical  military  in- 
structions which  otherwise  would 
take  pages  of  typewritten  text  to 
describe  or  explain  equally  well. 

GOVERNMENT  ACQUIRING 

VOLCANOES  ON  ISLAND 

H.  M.  Albright,  superintendent 
of  the  Yellowstone  National  Park 
and  field  representative  of  the  Di- 
rector of  the  National  Park  Serv- 
ice, is  now  in  the  Hawaiian  Islands 
to  wind  up  the  details  surrounding 
the  complete  acquisition  of  the 
National  Park  of  Hawaii  by  this 
Government.  Several  years  _  ago 
Congress  passed  a  bill  authorizing 
the  Government  to  exchange  ter- 
ritorial lands  for  privately  owned 
lands  in  order  to  make  public  do- 
main of  the  three  celebrated  vol- 
canoes— Kilauea,  Mauna  Loa,  and 
Haleakala. 

This  insular  national  park  is 
composed  of  three  separate  spots. 
The  owners  of  the  private  prop- 
erty were  allowed  to  select  public 
land  in  other  parts  of  the  island 
in  exchange  for  their  holdings 
near  the  volcanoes,  and  Mr.  Al- 
bright is  the  representative  of  the 
Government,  signing  the  necessary- 
papers  in  the  transactions.  He  is 
expected  back  at  Yellowstone  by 
May  1,  and  has  been  down  about 
two  months.  It  is  heard  here  that 
formal  dedication  exercises  will 
be  held  in  the  park  this  summer 
to  mark  the  completion  of  taking 
over  about  41,000  acres  of  private 
land.  The  full  extent  of  the  park 
is  75,295  acres. 

This  is  an  important  year  for 
the  National  Park  Service  in  sev- 
eral respects.  Director  Stephen 
D.  Mather  will  preside  at  the  dedi- 
cation of  the  Grand  Canyon  on 
April  30.  The  park  was  created 
by  an  act  of  Congress  more  than 
a  year  ago.  These  exercises  will 
complete  work  begun  33  years 
since  by  President  Benjamin  Har- 
rison, when  he  was  Senator  from 
Indiana. 


JOHN  BARTON  PAYNE 

CHANGES  THINGS  AROUND 

The  elevator  whieh  trundled 
Franklin  K.  Lane,  former  Secre- 
tary of  the  Interior  Department, 
from  the  ground  floor  of  the  hand- 
some new  Interior  Building  to  the 
executive  suite  on  the  sixth  floor 
for  many  months  has  now  been 
made  safe  for  John  Barton  Payne, 
the  new  Secretary.  While  the  de- 
vice was  being  installed  Mr.  Payne 
rode  in  the  freight  elevator,  and 
furthermore  ordered  that  it  stop 
to  let  other  passengers  off  and  on. 
This  change  at  the  department  is 
a  minor  one,  perhaps,  but  it  is  an 
indication  that  a  new  regime  has 
been  installed. 

Visitors  to  the  department  dur- 
ing the  Lane  administration  will 
recall  that  the  door  separating  the 
inner  reception  room  of  the  Secre- 
tary from  the  general  outer  office 
was  always  closed  and  closed  se- 
curely. Now  that  door  stands 
wide  open,  disclosing  the  con- 
ferees engaged  in  a  discussion  of 
interior  matters,  the  attractive  set- 
ting, or  whatever  else  may  be  the 
main  feature  of  the  scene  at  the 
moment.  At  the  desk  of  J.  J.  Cot- 
ter, former  administrative  assist- 
ant to  Mr.  Lane,  is  John  Harvey, 
an  old  employe  of  the  Interior 
Department,  last  enrolled  as  ap- 
pointment clerk,  but  now  assistant 
to  the  Secretary  at  the  regular 
statutory  salary  provided  for  the 
position.  It  was  discovered  when 
Mr.  Payne  went  in  that  several  of 
the  assistants  attached  to  the  Sec- 
retary's office  were  paid  on  the 
rolls  of  the  various  bureaus  of  the 
Department,  one  being  on  the  pay 
roll  for  the  Bureau  of  Mines,  for 
instance,  and  another  on  the  Rec- 
lamation Service,  although  neither 
was  directly  connected  with  those 
divisions.  Secretary  Payne  has 
permitted  these  bureaus  to  have 
this  money  back  again  and  will 
operate  on  the  money  legally  set 
aside  for  his  office. 

Mr.  Harvey,  who  has  charge  of 
appointments  with  the  Secretary 
and  all  general  secretarial  work 
of  the  office,  is  a  typical  Govern- 
ment executive,  certain  of  his  de- 
tails and  thoroughly  familiar  with 
the  employment  policies  of  the  de- 
partment, conscientious  and  hard 
working. 
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BUDGET  LEGISLATION  VERY  PROBABLE 

BEFORE  ADJOURNMENT  OF  CONGRESS 


INCANDESCENT  GAS  MANTLES; 
TARIFF  COMMISSION  REPORT 

The  United  States  Tariff  Com- 
mission has  recently  completed  a 
report  on  ' '  The  Incandescent  Gas- 
Mantle  Industry."  This  report 
shows  that  the  gas  mantle  has  as- 
sisted the  gas-lighting  industry  in 
the  extremely  severe  competition 
with  electric  light,  and  during  the 
war  its  use  became  of  increased 
importance.  The  demand  for 
toluol  for  the  important  explosive 
TNT  was  so  great  that  even  the 
small  amounts  present  in  illumin- 
ating gas  were  removed  and  di- 
verted to  war  use.  By  this  pro- 
cess the  gas  for  ordinary  burners 
was  so  seriously  damaged  that  the 
flat-flame  burners  became  practic- 
ally useless.  The  lighting  effi- 
ciency with  gas  mantles,  however, 
was  unaffected,  a)nd  their  use  in- 
directly increased  our  supply  of 
necessary  explosives.  Before  the 
war  over  300,000,000  gas  mantles 
were  consumed  annually,  and  of 
this  number  at  least  80,000,000 
were  used  in  the  United  States. 

The  domestic  mantle  industry, 
although  well  developed,  must  de- 
pend on  Brazil  or  India  for  its 
supply  of  the  fundamental  raw 
material,  monazite  sand.  This 
mineral  occurs  to  some  extent  in 
the  Carolinas,  but  the  deposits  are 
small  and  scattered  and  cannot  be 
worked  in  competition  with  the 
more  easily  mined  and  richer  for- 
eign supplies. 

Unusual  By-Products- 

The  industry  presents  two  inter- 
esting by-prOducts,' pyrophoric  al- 
loy and  mesothorium.  The  form- 
er, which  is  a  metal  made  by  al- 
loying iron  with  the  surplus 
cerium  obtained  from  the  monazite 
sand,  gives  off  a  shower  of  sparks 
when  scratched  with  a  file  and  this 
property  has  been  utilized  for  the 
manufacture  of  automatic  gas  and 
cigar  lighters.  The  other  by- 
product, mesothorium,  is  a  radio- 
active substance  which  occurs  in 
extremely  small  amounts — one  ton 
of  monazite  sand  containing  only 
five  millionths  of  a  pound.  How- 
ever, mesothorium  has  the  same 
use  as  radium  and  it  is,  therefore, 
extremely  valuable.  At  least  two 
manufacturers  are  producing 
mesothorium  in  this  country  and 
the  price  quoted  is  about  $45  to 
$75  a  milligram,  or  roughly,  $2,- 
000,000  an  ounce. 


Passage  of  legislation  creating  a 
national  budget  system  for  the 
United  States  is  freely  predicted 
as  a  certainty  before  the  adjourn- 
ment of  Congress  in  June.  The 
report  of  the  special  Committee 
on  the  National  Budget  made  by 
Senator  McCormick,  of  Illinois,  a 
few  days  ago,  has  served  to  placate 
the  demands  from  the  House  bud- 
geters  that  the  upper  body  take 
action  on  its  bill  of  last  October 
so  that  the  system  can  be  in  oper- 
ation by  next  November,  in  time 
for  the  estimates  of  expenses  for 
the  pending  fiscal  year. 

In  the  report  made  by  Senator 
McCormick 's  committee  relative 
to  the  House  bill  (H.  R.  9783) 
it  was  stated  that  never  before 
in  the  history  of  the  country  was 
there  such  need  to  correlate  the 
amount  of  income  and  expenditure 
as  at  the  present.  Because  of 
this  need  for  the  closest  relation- 
ship between  the  revenue  office 
and  the  disbursing  agent,  the  com- 
mittee recommended  that  the  old 
estimating  functions  of  the  Treas- 
ury Department  be  restored  and 
the  new  budget  system  be  admin- 
istered from  that  branch  of  the 
Government.  The  House  had  de- 
vised a  bureau  which  would  be  a 
part  of  the  President's  executive 
staff,  but  the  Senate  pointed  out 
that  occasions  might  arise  when 
this  budget  commissioner  would 
be  in  the  position  of  taking  issue 
with  the  cabinet  officers  in  their 
fiscal  demands  if  he  was  attached 
to  the  President's  office.  With 
the  national  budget  handled  by  a 
bureau  in  the  Treasury  Depart- 
ment, this  difficulty  would  be  elim- 
inated, stated  the  committee  re- 
port. The  auditing  and  budget- 
ing for  the  executive  departments 
would  be  separate  and  distinct 
from  the  Treasury  auditing  and 
would  transform  the  office  of  the 
Comptroller  of  the  Treasury  into 
a  general  accountin 

The  Budget  Bureau  would  be 
headed  by  a  commissioner  and 
two  assistant  commissioners,  ac- 
cording to  the  McCormick  plan, 
with  salaries  of  $10,000  for  the 
chief  and  $7,500  for  the  assistant 
commissioners.  This  personnel 
would  be  named  by  the  President 


with  the  advice  of  the  Senate,  but 
they  would  be  under  the  Secretary 
of  the  Treasury. 

It  was  hinted  in  the  report  that 
legislation  might  be  expected  that 
would  effect  a  general  reorganiza- 
tion of  the  executive  departments 
at  Washington.  The  committee 
had  considered,  it  was  stated,  rec- 
ommending the  removal  of  the 
War  Risk  Bureau,  the  Office  of  the 
Supervising  Architect  and  the 
Public  Health  Service  from  the 
Treasury  Department  to  the  De- 
partment of  the  Interior,  but  be- 
cause of  the  probability  of  this 
new  legislation,  did  not  do  as 
much.  All  department  heads  must 
have  their  budget  estimates  in 
by  the  1st  of  October  and  the 
Secretary  of  the  Treasury  must 
have  his  budget  ready  to  submit 
to  the  President  along  with  a 
statement  as  to  the  money  paid 
into  the  Government  during  the 
completed  fiscal  year  and  amount 
spent  for  that  same  period.  The 
President  would  send  the  budget 
to  Congress  early  in  December. 

Would  Wipe  Out  Comptroller. 

The  Comptroller  of  the  Treas- 
ury ..would  cease  to  exist  officially 
after  July  1,  next,  if  this  bill  is 
passed.  The  present  occupant  is 
John  Skelton  Williams,  who  holds 
his  office  by  virtue  of  the  Presi- 
dent never  having  named  his  suc- 
cessor, as  the  Senate  has  never 
confirmed  him  for  the  position. 
The  new  general  accounting  of- 
fice would  have  a  comptroller  gen- 
eral and  three  assistant  comptrol- 
lers general,  all  of  whom  would 
be  named  by  the  Executive,  sub- 
ject to  Senate  confirmation.  This 
office  would  have  charge  of  the 
duties  now  performed  by  the  Di- 
vision of  Public  Moneys  of  the 
office  of  the  Secretary  of  the  Treas- 
ury. There  will  be  a  board  of  ap- 
peals to  which  a  review  of  the 
comptroller's  decision  may  be 
taken  and  of  which  a  chairman 
will  be  named  by  the  President. 

One  of  the  results  of  the  pro- 
posed law  would  likely  be  the 
stimulation  of  recruits  to  the 
ranks  .of  accountants,  as  the  bill 
authorizes  a  special  civil  service 
register  for  the  personnel  to  be 
attached  to  these  budgeting  offices. 
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List  of  Recent  Government  Departmental  Publications 


SPECIFIC  LIST. 
'fhe  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, includes  books  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 
In  ordering,  checks  or  money  orders  should 
be  made  payable  to  the  Superintendent  of 
Documents. 


Prickly    Pear    as    Stock  Feed. 

(Farmers'     Bulletin     1072.)      Cov-  . 
ers    distribution,    composition  and 
value  of  the  forage,  planting,  culti- 
vation, etc.    Price,  5c. 

Corn  Meal  as  a  Food  and  Ways  of 
Using  It.  (Farmers'  Bulletin  565, 
reprint.)  Covers  composition,  meth- 
ods, of  -milling,  uses,  cooking,  with 
a  number  of  recipes.    Price,  5c. 

Standard  Varieties  of  Chickens, 
No.  3,  The  Asiatic,  English  and 
French  Classes.  (Farmers'  Bulletin 
1052,  revised.)  Covers  breeds  and 
varieties,  including  Brama,  Cochin, 
Langhan,  Red  Cap,  Cornish,  Sus- 
sex, Houdan,  Creveceur,  etc.  Price, 
5c. 

The  Eelworm  Disease  of  Wheat 
and  Its  Control.  (Farmers'  Bulle- 
tin 1041,  reprint.)  Covers  descrip- 
tion of  disease,  cause,  distribution, 
control,  etc.    Price,  5c. 

The  Hessian  Fly.  (Farmers'  Bul- 
letin 1083.)  Covers  economic  im- 
portance, description,  natural  ene- 
mies, control,  etc.    Price,  5c. 

The  Feeding  of  Dairy  Cows. 
(Farmers'  Bulletin  743,  revised,  edi- 
tion.) Covers  summer  feeding,  win- 
ter feeding,  importance  of  bal- 
anced ration,  etc.    Price,  5c. 

How  to  Use  Market  Stations. 
(Yearbook  Reprint  797.)  Covers 
market  information,  what  is  a  mar- 
ket station,  using  a  market  report, 
the  city  as  a  market,  the  ebb  and 
flow  of  values,  saving  the  material, 
\etc.    Price,  5c. 

A  New  Cadmium- Vapor  Arc  Lamp. 
(Standards  Bureau  Scientific  "  Paper 
371.)  A  technical  work  describing 
the  Cadmium-Vapor  Arc  Lamp. 
Price,  5c. 

Recommended  Specifications  for 
Red  Lead,  Dry  and  Paste.  (Stand- 
ards Bureau  Circular  90.)  Covers 
general  information,  sampling,  lab- 
oratory examinations,  etc.    Price,  5a. 

Investigations  of  the  Comprehen- 
sive Strength  of  Spruce  Struts  of 
Rectangular  Cross  Section  and  the 
Derivation  of  Formula  Suitable  for 
Use  in  Airplane  Design.  (Standards 
Bureau  Technologic  Paper  152.) 
Covers  arrangement  of  compression 
tests,  square-end  struts,  cross-bend 
tests,  with  conclusions.    Price,  10c. 

The  Ultra-Violet  and  Visible 
Transmission  of  Various  Colored 
Glasses.  (Standards  Bureau  Tech- 
nologic Paper  148.)  Covers  meth- 
ods and  accuracy,  red  glasses, 
orange  and  yellow  glasses,  green 
glasses,  blue-green  glasses,  purple 
glasses,  with  summary  of  results. 
Price,  10c. 

Motion  Pictures  and  Motion-Pic- 
ture Equipment.  (Education  Bu- 
reau Bulletin  82,  1919.)  A  hand- 
book  of  general   information  con- 


cerning motion  pictures  in  educa- 
tion.  Price,  5c. 

Teaching  English  to  the  Foreign 
Born.  (Education  Bureau  Bulletin 
60,  1919.)  A  teacher's  handbook 
covering  general  principles,  organi- 
zation, administration,  detailed  les- 
son units,  with  bibliography.  Price, 
10c. 

Annual  Review  of  Foreign  Com- 
merce of  the  United  States,  1919. 

(Miscellaneous  Series  103,  Bureau 
of  Foreign  and  Domestic  Com- 
merce.) Covers  general  statement, 
gold  measurement,  movement  of  sil- 
ver, import  and  export  trade  by 
great  groups  and  countries,  ves- 
sels entered  and  cleared  in  the 
foreign  trade,  etc.    Price  5c. 

Training  for  the  Steamship  Busi- 
ness. (Miscellaneous  Series  98.) 
Gives  plans  and  scope  of  the"  course, 
who,  where  and  what  to  teach,  ad- 
ministration, marine  insurance,  laws, 
of  the  sea,  steamship  operation. 
Price,  10c. 

Sketch  of  Yosemite  National  Park 
and  an  Account  of  the  Origin  of  the 
Yosemite  and  Hetch  Hetchy  Valleys. 
Issued  by  the  National  Park  Service. 
Gives  history  of  Yosemite  Valley 
National  Park,  general  features,  cli- 
matic zones  and  vegetation,  glacial 
erosion,  with  many  illustrations  and 
a  traveler's  guide  map.    Price,  10c/ 

Price  List  46,  10th  Edition,  Soils 
and  Fertilizers.  Issued  by  Superin- 
tendent of  Documents.  List  of  all 
publications  now  available  in  stock 
relating  to  soils  and  fertilizers. 
May  be  obtained  upon  application 
free  of  charge. 


Publications  in  the  following  list 
marked  with  an  asterisk  (*)  and  the 
price  are  for  sale  by  the  Superintendent 
of  Documents.  Publications  marked  (f) 
are  available  by  making  application  to 
the  Department,  Bureau  or  Division  is- 
suing the  document. 

COMMERCE  DEPARTMENT. 

Maps. 

Arizona.  State  of  Arizona.  Scale  1:500,- 
000.  (Washington)  Geological  Survey, 
1919.    2  sheets,    t  35c. 

Topographic  Sheets. 

California.  California,  King  City  quad- 
rangle, lat.  36  deg.  to  36  deg.  15  sec, 
long.  121  deg.  to  121  deg.  15  sec.  Scale 
1:62,500,  contour  interval  50  ft. 
(Washington,  Geological  Survey)  edi- 
tion of  1919.    t  10c 

—  California,  La  Grange  quadrangle,  lat. 
37  deg.  37  min.  30  sec.  to  37  deg.  ,45 
min.,  long.  120  deg.  22  min.  30  sec.  to 
120  deg.  30  min.  Scale  1:31,680,  con- 
tour interval  5  ft.  Preliminary  edi- 
tion. (Washington,  Geological  Survey) 
edition  of  1919.  (Map  covers  only  a 
portion  of  the  sheet,  the  actual  meas- 
urement being  13.9  by  12  in.)    t  10c 

—  California,  Raynor  Creek  quadrangle, 
lat.  37  deg.  07  min.  30  sec.  to  37  deg 
15  min.,  long.  120  deg.  to  120  deg.  07 
rrin.  30  sec.    Scale  1:31,680,  contour 


interval  5  ft.  (Washington,  Geological 
Survey)  edition  of  1919.  t  10c. 
Texas.  Texas,  Alief  quadrangle,  lat.  29 
deg.  37  min.  30  sec.  to  29  deg.  45  min., 
long.  95  deg.  30  min.  to  95  deg.  37  min. 
30  sec.  Scale  1:31,680,  contour  interval 
lft.  Preliminary  edition.  (Washington, 
Geological  Survey)  edition  of  1919.  t 
10c. 

—  Texas,  Humble  quadrangle,  lat.  29  deg. 
52  min.  30  sec.  to  30  deg.,  long.  95  deg. 
15  min.  to  95  deg.  22  min.  30  sec. 
Scale  1:31,680,  contour  interval  1  ft. 
(-Washington,  Geological  Survey)  edi- 
tion of  1919.    t  10c. 

—  Texas,  Weeden  quadrangle,  lat.  30  deg. 
to  30  deg.  07  min.  30  sec,  long.  95  deg. 
15  min.  to  95  deg.  22  min.  30  sec.  Scale 
1:31,680,  contour  interval  1  ft.  Pre- 
liminary edition.  (Washington,  Geo- 
logical Survey)  edition  of  1919.   t  10c. 

Virginia.  Virginia,  Surrey  quadrangle, 
lat.  37  deg.  to  37  deg.  15  min.,  long. 
76  deg.  45  min.  to  77  deg.  Scale 
1:62,500,  contour  interval  10  ft. 
(Washington,  Geological  Survey)  edi- 
tion of  1919.    t  10c. 

—  Virginia-North  Carolina,  Suffolk  quad- 
rangle, lat.  36  deg.  30  min.  to  36  deg. 
45  min.,  long.  76  deg.  '30  min.  to  76  deg. 
45  min.  Scale  1:62,500,  contour  inter- 
val 10  ft.  (Washington,  Geological 
Survey)  edition  of  1919. 

Washington,  Van  Zandt  quadrangle,  lat. 
48  deg.  45  min.  to  49  deg.,  long.  122 
deg.  to  122  deg.  15  min.  Scale  1:62,500, 
contour  interval  50  feet.  (Washington, 
Geological  Survey)  edition  of  1919.  t 
10c. 

Mines  Bureau. 

Almanac.  Miners'  safety  and  health  al- 
manac for  1920;  compiled  by  R.  C-  Wil- 
liams. (1st  edition.)  (Dec.)  1919. 
(Miners'  circular  26.)  (Prepared  in 
cooperation  with  Public  Health  Serv- 
ice. Includes  .lists  of  Mines  Bureau 
and  Public  Health  Service  publications 
of  interest  to  miners.)    *Paper,  10c. 

Fuel-oil.  Efficiency  in  use  of  oil  fuel, 
handbook  for  boiler-plant  and  locomo- 
tive engineers;  by  J.  M.  Wadsworth. 
(1st  edition,  Aug.  1918,  revised  Oct. 
1919.)  1919.  (Includes  lists  of  Mines 
Bureau  publications  on  oil  fuels.) 
*Paper,  15c. 

Gas  (natural).  Waste  and  correct  use 
of  natural  gas  in  the  home;  by  Samuel 
S.  Wyer.  (1st  edition.)  (Jan.)  ,1920. 
(Technical  paper  257.)  (Includes  lists 
of  Mines  Bureau  publications  on  nat- 
ural gas  and  industrial  gases.)  *  Pa- 
per, 5c. 

Mine  accidents.  Dangerous  and  safe 
practices  in  bituminous  coal  mines; 
by  Edward  Steidle.  (1st  edition,  Aug. 
1919.)  (Reprint,  Oct.)  1919.  (Miners' 
circular  22.)    *Paper,  20c. 

—  Monthly  statement  of  coal-mine  fatal- 
ities in  United  States,  Oct.  1919;  com- 
piled by  Albert  H.  Fay.  (1st  edition.) 
(Dec.)  1919.    *Paper,  5c. 

—  Same,  Nov.  "1919;  compiled  by  Albert 
H.  Fay.  (1st  edition.)  (Jan.)  1920. 
*  Paper,  5c. 

Petroleum.  Removal  of  lighter  hydro- 
carbons from  petroleum  by  continuous 
distillation,  with  especial  reference  to 
plants  in  California;  by  J.  M.  Wads- 
worth.    (1st  edition.)    (Reprint,  with 
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changes,  Oct.)  1919.  (Bulletin  102; 
Petroleum  technology  45.)  (Includes 
lists  of  Mines  Bureau  publications  on 
petroleum  technology.)    "Paper,  50c. 

Standardization  of  Petroloum  Specifica- 
tions. Committee.  Report  of  Commit- 
tee on  Standardization  of  Petroloum 
Specifications,  Fuel  Administration, 
Dec.  1918.  Reprinted,  Dec.  1919  (pub- 
lished) 1920.  (Fuel  Administration 
(Oil  Division),  Bulletin  2.)  (This  re- 
port concerns  the  standardization  of 
oil  specifications.)  t 

—  Report  of  Committee  on  Standardiza- 
tion of  Petroleum  Specifications,  Fuel 
Administration,  effective  Nov.  25,  1919. 
(1st  edition.)  (Dec.  1919,  published) 
1920.  (Fuel  Administration.  Oil  Divi- 
sion, Bulletin  3.)  (This  report  con- 
cerns the  standardization  of  gasoline 
specifications.)    *Paper,  5c. 


INTERSTATE  COMMERCE 
COMMISSION. 

Note. — The   bound   volumes   of  the 
decisions,    usually    known    as  Inter- 
state Commerce   Commission  reports, 
are    sold   by   the    Superintendent  of 
Documents.      Separate    opinions  are 
sold  on  subscription,  price  $1.00  per 
volume;    foreign   subscription,  $1.50; 
single  copies,  usually  5c.  each. 
Bananas.      No.    10490,    Thomas  Fruit 
Company    v.    director    general,  St. 
Louis-San    Francisco    Railway  Com- 
pany, et  al.;   decided  Nov.  24,  1919; 
report    [and    order]    of  commission. 
([Opinion]   5971.)     "Paper,  5c. 
Beer.    No.  10586,  Jos.  Schlitz  Brewing 
Company  v.  director  general,  Chicago, 
Milwaukee  &  St.  Paul  Railway  Com- 
pany, et  al.;    [decided  Nov.  24,  1919; 
report    and    order    of  commission]. 
([Opinion]  5973.)     *Paper,  5c. 
Bills   of  lading.     No.   10696,  Jacob  E. 
Decker  &   Sons   v.   director  general, 
Minneapolis    &    St.    Louis  Railroad 
Company,  et  al.;    [no.  10900,  National 
Industrial  Traffic  League,  v.  director 
general,   Aberdeen    &    Rockfish  Rail- 
way et  al.];  decided  Dec.  2  1919;  re- 
port    of     commission.  ([Opinion] 
5954.)    *Paper,  5c. 
Cattle.    No.  10321,  Portland  Cattle  Loan 
Company  v.  director  general,  Oregon 
Short  Line  Railroad  Company,  et  al.; 
[no.     10321     (sub-no.     1),  Portland 
Feeder   Company  v.    same] ;  decided 
Nov.  24,  1919;  report  of  commission. 
([Opinion]   5969.)     *Paper,  5c. 
Cement.     No.    10587,    Lehigh  Portland 
Cement  Company  v.  director  general; 
decided  Nov.  24,  1919;  report  of  com- 
mission. ([Opinion]  5975.)  *Paper,  5c. 
Coal.    No.  10401,  National  Fireproofing 
Company  v.   director  general,  Hock- 
ing Valley  Railway  Company,  et  al.; 
decided  Dec.  30,  1919;  report  [and  or- 
der]     of     commission.  ([Opinion] 
5958.)     *  Paper,  5c. 
Coal-cars.    No.  10133,  Gallatin  Coal  & 
Coke  Company  v.  Louisville  &  Nash- 
ville Railroad  Company,  director  gen- 
eral, et  al.;  decided  Nov.  20,  1919  re- 
port    [and    order]     of  commission. 
([Opinion]  5960.)    *Paper,  5c. 
—    No.  10244,  Northern  Coal  Company 
v.  Mobile  &  Ohio  Railroad  Company 
and  director  general;    [decided  Nov. 


20,  1919;  report  and  order  of  commis- 
sion].    (|  Opinion]  5963.)     "Paper,  5c. 
Cream.     No.  ' 9692,   Rio   Grande  Valley 
Creamery  Company  v.  Wolls  Fargo  & 
Company    ct    al.;    decided    Nov.  19, 
1919;  report  of  commission.    <  [Opin- 
ion] 5948.)    "Paper,  5c. 
Decisions  of  Interstate  Commerce  Com- 
mission, July  3,  1919.    1919.  vii+655 
p.    [This  is  the  Consolidated  classifi- 
cation case.]     "Cloth,  $1.50. 
Demurrage.     No.  10524,  Heid  Brothers 
v.  El  Paso  &  Northeastern  Railroad 
Company  and  director  general  of  rail- 
roads:  [decided  Nov.  24,  1919;  report 
and   order   of  commission].     ( [Opin- 
ion] 5945.)    "Paper,  5c. 
—  No.  10604,  Holland  Aniline  Company 
v.  Pere  Marquette  Railway  Company 
and  director  general;  decided  Nov.  24, 
1919;  report  [and  order]   of  commis- 
sion.    ([Opinion]   5976.)     "Paper,  5c. 
Fertilizers.     No.    10413,  Virginia-Caro- 
lina Chemical  Company  v.  Walker  D. 
Hines,  director  general  of  railroads; 
decided  Dec.  10,  1919;  report  [and  or- 
der]     of     commission.  ([Opinion] 
5966.)    "Paper,  5c. 
Freight    rates.      No.    9702,  Memphis- 
Southwestern    investigation;  decided 
Dec.  2,  1919;    [report  and   orders  of 
commission].    ([Opinion]  5965.)  "Pa- 
per, 5c. 

Gas  and  oil  engines.    No.  10467,  Chev- 
rolet Motor  Company  of  Texas  v.  di- 
rector  general,    Atchison,   Topeka  & 
Santa  Fe  Railway  Company,  et  al.;  de- 
cided Nov.  24,  1919;   report  of  com- 
mission.   ([Opinion]  5970.)    "Paper,  5c. 
Gasoline.    No.  10498,  Roxana  Petroleum 
Company  of  Oklahoma  v.  director  gen- 
eral,  Atchison,   Topeka   &    Santa  Fe 
Railway    Company,    et    al.;  decided 
Nov.  24,  1919;  report  [and  order]  of 
commission.    "Paper,  5c. 
Glass.    No.  1052,  Curtis,  Booth  &  Bent- 
ley  Company  v.  director  general  and 
St.  Louis-San  Francisco  Railway  Com- 
pany;   decided  Dec.  10,  1919;  report 
[and  order]   of  commission.  ([Opin- 
ion] 5946  T59641.)    "Paper,  5c. 
Glassware.    No.  10521,  McCrory  Stores 
Corporation  v.  director  general,  Penn- 
sylvania Railroad  Company,  et  al.;  de- 
cided Nov.  19,  1919;   report  [and  or- 
der]     of     commission.  ([Opinion] 
5947.)    "Paper,  5c. 
Hay.    No.  10636,  A.  J.  Maclntyre  v.  Chi- 
cago, St.  Paul,  Minneapolis  &  Omaha 
Railway  Company,  director  general,  et 
al.;  decided  Nov.  19,  1919;  report  [and 
order]     of    commission.  ([Opinion] 
5946.)    "Paper,  5c. 
Industrial  railroads.    No.  8406  (sub-no. 
8),  National  Tube  Company  v.  Lake 
Terminal  Railroad  Company,  director 
general,  et  al.;  decided  Dec.  8,  1919; 
report  of  commission  on  further  hear- 
ing.   ([Opinion]   5957.)    "Paper,  5c. 
Iron.      No.    9845,    Kansas    City  Bolt 
&  Nut  Company  v.  Atachison,  Topeka 
&  Santa  Fe  Railway  Company,  direc- 
tor general,  et  al.;   decided  Nov.  19, 
1919;  report  [and  order]  of  commis- 
sion.   ([Opinion]  5952.)  "Paper,  5c. 
—    No.  10595,  Inland  Steel  Company  et 
al.  v.  director  general  of  railroads; 
[decided  Nov.  20,  1919;  report  and  or- 
der     of       commission.  ([Opinion] 
|      5955.)    *Paper,  5c. 


Lumber.  No.  9802,  Waccamaw  Lumber 
Company  v.  Atlantic  Coast  Line  Rail- 
road Company,  director  general,  et 
al.;  decided  Nov.  24,  1919;  report  of 
commission.  ( [Opinion]  6968.)  "Pa- 
per, 5c. 

—  No.  9925,  Garrett  Lumber  Company 
ct  al.  v.  Chesapeake  &  Ohio  Railway 
Company,  director  general,  et  al.;  de- 
cided Dec.  10,  1919;  report  [and  or- 
der] of  commission.  ([Opinion]  5980.) 
"Paper,  6c. 

Matches.  No.  10477,  Diamond  Match 
Company  v.  director  general,  Atchi- 
son, Topeka  &  Santa  Fe  Railway  Com- 
pany, et  al.;  [no.  10477  (sub-no.  1), 
same  v.  same];  decided  Oct.  24,  1919; 
report  [and  order]  of  commission. 
([Opinion]  5950.)     "Paper,  5c. 

Meat.  No.  9238,  Jacob  E.  Decker  &  Sons 
v.  director  general,  Minneapolis  &  St. 
Louis  Railroad  Company,  et  al.;  de- 
cided Nov.  19,  1919;  report  [and  or- 
der] of  commission.  ([Opinion] 
5951.)    "Paper,  5c. 

Mill-cinders.  No.  10161,  McKinney  Steel 
Company  v.  New  York  Central  Rail- 
road Company;  [no.  10161  (sub-no. 
1),  same  v.  Erie  Railroad  Company  et 
al.];  decided  Nov.  7,  1919;  report  of 
commission.  ([Opinion]  5953.)  "Pa- 
per, 5c. 

Niter-cake.  No.  10520,  E.  I.  du  Pont 
de  Nemours  &  Company  v.  director 
general,  West  Jersey  &  Seashore  Rail- 
road Company,  et  al.;  decided  Dec. 
10,  1919;  report  [and  order]  of  com- 
mission. ([Opinion]  5962.)  "Pa- 
per, 5c. 

Poles.  No.  9971,  National  Pole  Com- 
,  pany  v.  Atchison,  Topeka  &  Santa  Fe 
Railway  Company,  director  general 
et  al.;  decided  Dec.  8,  1919;  report 
[and  order]  of  commission.  ([Opin- 
ion] 5978.)  "Paper,  5c. 
Railroad  employes.  Decisions  under 
hours  of  service  act,  circuit  court  of 
appeals,  5th  circuit,  no.  3417,  United 
States  v.  Atlanta  Terminal  Company, 
error  to  district  court  for  northern 
district  of  Georgia  [opinion  of  court]; 
decided  Oct.  15,  1919.    [1919.]    5  p.  t 

—  Decisions  under  hours  of  service 
act,  in  district  court  for  district  of 
Nebraska,  Omaha  division,  no.  649, 
United  States  v.  Chicago  &  North 
Western  Railway  Company  [judge's 
charge  to  jury;  decided]  Oct.  27,  1919. 
[1919.]    3  p.  t 

Railroads.  Preliminary  abstract  of  sta- 
tistics of  common  carriers,  year  ended 
Dec.  31,  1918;  [prepared  by]  Bureau 
of  Statistics.  1919.  152  p.  "Paper, 
25c. 

—  Rules  governing  separation  of 
operating  expenses  between  freight 
service  and  passenger  service  on  large 
steam  railways,  effective  Jan.  1,  1920. 
1919.    13  p.    "Paper,  5c. 

—  Rules  pertaining  to  operating  sta- 
tistics of  large  steam  railways,  effec- 
tive Jan.  1,  1920.  1919.  13  p.  "Pa- 
per, 5c. 

Rice.  No.  10256,  Beaumont  Chamber  of 
Commerce  et  al.  v.  director  general, 
Beaumont,  Sour  Lake  &  Western  Rail- 
way Company,  et  al.;  [decided  Oct. 
24,  1919;  report  and  order  of  com- 
mission]. 1919.  ([Opinion]  5949.) 
"Paper,  5c. 
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OF  GOVERNMENT  MATERIAL 


SALE 

WAR  DEPARTMENT 

QUARTERMASTER  CORPS 

Readers  will  be  interested  in  the  fol- 
lowing list  of  awards  on  Textile  List  No. 
20,  on  which  bidding  closed  March  29, 
1920. 

Awards  on  Surplus  Textile  List  No.  20. 

The  Surplus  Property  Division,  office 
of  the  Quartermaster  General  of  the 
Army,  has  made  the  following  awards  of 
numbered  ducks  described  and  advertised 
on  Surplus  Textile  List  No.  20,  bids  for 
which  were  opened  on  March  29,  1920: 

2001.  Duck,  O.  D.  W.  P.,  26%  in.,  24,085 
yds.  Rejected. 

2002.  Duck,  O.  D.,  18  in.,  51,200  yds. 
Rejected. 

2003.  Duck,  O.  D.,  22  in.  26,797  yds. 
Rejected. 

2004.  Duck,  O.  D.,  22%  in.,  20,721  yds. 
Rejected. 

2005.  Duck,  O.  D.,  22%  in.,  263,633  yds. 
Rejected. 

2006.  Duck,  grey,  18%  in.,  122,554  yds. 
Rejected. 

2007.  Duck,  grey,  18%  in.,  30,993  yds. 
Rejected. 

2008.  Duck,  grey,  22%  in,,  38,742  yds. 
Rejected. 

2009.  Duck,  grey,  45  in.,  9,544  yds.  Re- 
jected. 

2010.  Duck,  O.  D.,  18  in.,  5,337  yds. 
Rejected. 

2011.  Duck,  O.  D.,  18  in.,  4,668  yds. 
Rejected. 

2012.  Duck,  O.  D.,  22  in.,  59,877  yds. 
Rejected. 

2013.  Duck,  O.  D.,  22%  in.,  79,439  yds. 
Rejected. 

2014.  Duck,  O.  D.,  22%  in.,  2,987  yds. 
Rejected. 

2015.  Duck,  O.  D.,  22%  in.,  600  yds.; 
55  c.  Simpson  &  Fisher,  240  Stuart 
Street,  San  Francisco,  Calif.  Duck,  O. 
D.,  22%  in.,  93,443  yds.  Rejected. 

2016.  Duck,  O.  D.,  25  in.,  3,908  yds. 
Rejected. 

2017.  Duck,  O.  D.,  25  in.,  4,964  yds.; 
55  c.    J.  W.  Johnson  Co.,  Chicago,  111. 

2018.  Duck,  O.  D.,  25%  in.,  33,454  yds. 
Rejected. 

2019  Duck,  O.  D.,  25%  in.,  20,020  yds. 
Rejected. 

2020.  Duck,  grey,  B.  L.,  22%  in.,  5,149 
yds.;  .545  c.  Simpson  &  Fisher,  240 
Stuart  Street,  San  Francisco,  Calif. 

2021.  Duck,  O.  D.,  22  in.,  600  yds.;  .495 
c.  Simpson  &  Fisher,  240  Stuart  Street, 
San  Francisco,  Calif.  Duck,  O.  D.,  22 
in.,  25,790  yds.  Rejected. 

2022.  Duck,  O.  D.,  No.  4,  22  in.,  34,040 
yds.  Rejected. 

2023.  Duck,  O.  D.,  No.  4,  36%  in.,  2,976 
yds.  Rejected. 

2024.  Duck,  O.  D.,  No.  4,  47  in.,  7,614 
yds.  Rejected. 

2025.  Duck,  O.  D.  W.  P.  B.  L.,  2,400 
yds.;  88  c.  Simpson  &  Fisher,  240  Stuart 
Street,  San  Francisco,  Calif.  Duck,  O.  D. 
W.  P.  B.  L.,  600  yds.;  $1.05.  Simpson  & 
Fisher,  240  Stuart  Street,  San  Francisco, 
Calif.  Duck,  O.  D.  W.  P.  B.  L.,  47,908 
yds.  Rejected. 

2026.  Duck,  O.  D.,  Nd.  4,  72  in.,  5,578 
yds.  Rejected. 

2027.  Duck,  grey,  No.  4,  22  in.,  1,100 
yds.;  44  c.    Sun  Tent  &  Awning  Co.,  36 


Washington  Street,  Sah  Francisco,  Calif. 

2028.  Duck,  grey,  No.  4,  23  in.,  500 
yds.;  49  c.  Earnest  Chandler,  22  Beek- 
man  Street,  New  York,  N.  Y.  Duck,  grey, 
No.  4,  23  in.,  21,110  yds.  Rejected. 

2029.  Duck,  grey,  B.  L.,  24  in.,  10,000 
yds.;  45  c.  National  Leather  Belting  Co., 
338  E.  Thirty-eighth  Street,  New  York, 
N.  %.  Duck,  grey,  B.  L.,  24  in.,  1,000 
yds.;  43  c.  C.  R.  Daniels,  79  Beekman 
Street,  New  York,  N.  Y.  Duck,  grey, 
B.  L.,  24  in.,  17,999  yds.  Rejected. 

2030.  Duck,  grey,  No.  4,  28  in.,  500  yds.; 
61  c.  H.  Wenzel  Tent  &  Duck  Co.,  St. 
Louis,  Mo.  Duck,  grey,  No.  4,  28  in., 
4,454  yds.;  51  c.  National  Leather  Belt- 
ing Co.,  338  E.  Twenty-eighth  Street,  New 
York,  N.  Y. 

,  2031.  Duck,  grey,  B.  L.,  36  in.,  1,613 
yds.;  76  c.  Hettrick  Mfg.  Co.,  Toledo, 
Ohio.  Duck,  grey,  B-  L.,  36  in.,  1,000 
yds.;  77  c.  H.  Wenzel  Tent  &  Duck  Co., 
St.  Louis,  Mo. 

2032.  Duck,  B.  L.,  grey,  40  in.,  500  yds.; 
86  c.  H.  Wenzel  Tent  &  Duck  Co.,  St. 
Louis,  Mo.  Duck,  B.  L.,  grey,  40  in., 
1,000  yds.;  78  c.  H.  Wenzel  Tent  &  Duck 
Co;,  St.  Louis,  Mo.  Duck,  B.  L.,  grey, 
40  in.,  800  yds.;  88  c.  Louis  J.  Larson, 
45  Fulton  Street,  New  York,  N.  Y.  Duck, 
B.  L.,  grey,  40  in.,  10,000  yds.;  73  c. 
National  Leather  &  Belting  Co.,  338  E. 
Thirty-eighth  Street,  New  York,  N.  Y. 
Duck,  B.  L.,  grey,  40  in.,  14,649  yds.  Re- 
jected. 

2033.  Duck,  grey,  B.  L.,  42  in.,  '4,000 
yds.;  90  c.  Alward  Anderson  Southard 
Co.,  Chicago,  111.  Duck,  grey,  B.  L.,  42 
in.,  500  yds.;  89  c.  Anchor  Supply  Co., 
Evansville.  Ind.  Duck,  grey,  B.  L.,  42 
in.,  5,000  yds.;  .7502  c.  A.  Berkman,  11 
Strawberry  Street,  Philadelphia,  Pa. 
Duck,  grey,  B.  L.,  42  in.,  14,049  yds.  Re- 
jected. 

2034.  Duck,  grey,  B.  L.,  44  in.,  500  yds.; 
93  c.  Hoffman  Carr  Mfg.  Co.,  312  Market 
Street,  Philadelphia,  Pa.  Duck,  grey,  B. 
L.,  44  in.,  500  yds.;  80  c.  H.  Wenzel 
Tent  &  Duck  Co.,  St.  Louis,  Mo.  Duck, 
grey,  B.  L.,  44  in.,  5,000  yds.;  93  c.  Lewis 
Martin  &  Con,  44  South  Street,  New 
York,  N.  Y.  Duck,  grey,  B.  L.,  44  in., 
1,000  yds.;  93  c.  Columbus  Mfg.  Supply 
Co.,  830  Ninth  Avenue,  New  York,  N.  Y. 
Duck,  grey,  B.  L.,  44  in.,  10,000  yds.; 
80  c.  National  Leather  Belting  Co;,  338 
E.  Thirty-eighth  Street,  New  York,  N.  Y, 
Duck,  grey,  B.  L.,  44  in.,  42,822  yds. 
Rejected* 

2035.  Duck,  grey,  B.  L.,  44  in.,  1,000 
yds.;  85  c.  H.  Wenzel  Tent  &  Duck  Co., 
St.  Louis,  Mo.  Duck,  grey,  B.  L.,  44  in.," 
48,630  yds.  Rejected. 

2036.  Duck,  grey,  44  in.,  1,849  yds.;  82 
c.  J.  W.  Johnson  Co.,  Chicago,  111.  Duck, 
grey,  44  in.,  1,000  yds.;  94  c.  H.  Wenzel 
Tent  &  Duck  Co.,  St.  Louis,  Mo. 

2037.  Duck,  grey,  45  in.,  10,249  yds. 
Rejected. 

2038.  Duck,  grey,  B.  L.,  48  in.,  1,000 
yds.;  $1.05.  H.  Wenzel  Tent  &  Duck 
Co.,  St.  Louis,  Mo.  Duck,  grey,  B.  L., 
48  in.,  500  yds.;  91  c.  Kirk  Coal  Co., 
Beach  Creek,  Ky.  Duck,  grey,  B.  L.,  48 
in.,  273,672  yds.  Rejected. 

2039.  Duck,  grey,  B.  L.,  48  in.,  500  yds.; 
$1.04.  Hoffman  Carr  Mfg.  Co.,  312  Mar- 
ket Street,  Philadelphia,  Pa.  Duck,  grey, 
B.  L.,  48  in.,  1,000  yds.;  95  c.  H.  Wenzel 
Tent  &  Duck  Co.,  St.  Louis,  Mo.  Duck, 


grey,  B.  L.,  48  in.,  10,000  yds.;  88  c. 
National  Leather  Belting  Co.,  338  E. 
Thirty-eighth  Street,  New  York,  N.  Y. 
Duck,  grey,  B.  L.,  48  in.,  5,000  yds.;  $1.04. 
Louis  Martin  &  Son,  44  South  Street,  New 
York,  N.  Y.  Duck,  grey,  B.  L.,  48  in., 
5,171  yds.  Rejected. 

2040.  Duck,  grey,  B.  L.,  48  in.,  1,000 
yds.;  90  c.  H.  Wenzel  Tent  &  Duck  Co., 
St.  Louis,  Mo.  Duck,  grey,  B.  L.,  48  in., 
10,000  yds.;  88  c.  National  Leather  Belt- 
ing Co.,  338  E.  Thirty-eighth  Street,  New 
York,  N.  Y:  Duck,  grey,  B.  L.,  48  in., 
18,337  yds.  Rejected. 

2041.  Duck,  grey,  B.  L.,  54  in.,  500  yds.; 
$1.17.  H.  Wenzel  Tent  &  Puck  Co.,  St. 
Louis,  Mo.  Duck,  grey,  B.  L.,  54  in.,  500 
yds.;  $1.17.  Anchor  Supply  Co.,  Evans- 
ville, Ind.  Duck,  grey,  B.  L.,  54,957  yds. 
Rejected. 

2042.  Duck,  grey,  B.  L.,  60  in.,  1,173 
yds.;  $1.20.  H.  Wenzel  Tent  &  Duck  Co., 
St.  Louis,  Mo. 

2043.  Duck,  grey,  B.  L.,  60  in.,  1,500 
yds.;  $1.33.  H.  Wenzel  Tent  &  Duck 
Co.,  St.  Louis,  Mo.  Duck,  grey,  B.  L.,  60 
in.,  500  yds.;  $1.32.  Anchor  Supply  Co., 
Evansville,  Ind.  Duck,  grey,  B.  L.,  60  in., 
4,554  yds.  Rejected. 

2044.  Duck,  grey,  No.  4,  64  in.,  9,881 
yds.  Rejected. 

2045.  Duck,  grey,  B.  L.,  72  in.,  2,883 
yds.  Rejected. 

2046.  Duck,  grey,  B.  L.,  72  in.,  2,000 
yds.;  $1.42.  J.  W.  Johnson  Co.,  Chi- 
cago, 111.  Duck,  grey,  B.  L.,  72  in.,  3,890 
yds.  Rejected. 

2047.  Duck,  grey,  B.  L.,  80  in.,  1,500 
yds.;  $1.81.  H.  Wenzel  Tent  &  Duck  Co., 
St.  Louis,  Mo.  Duck,  grey,  B.  L.,  80  in., 
1,452  yds.;  $1.57.  Simpson  &  Fisher,  240 
Stuart  Street,  San  Francisco,  Calif. 

2048.  Duck,  O.  D.  W.  P.,  29%  in.,  3,155 
yds.  Rejected. 

2049.  Duck,  O.  D.  W.  P.,  30  in.,  13,365 
yds.  Rejected. 

2050.  Duck,  O.  D.,  31  in.,  93,673  yds. 
Rejected. 

2051.  Duck,  O.  D.  W.  P.  B.  L.,  raw 
selvage,  32  in.,  5,000  yds.;  .336  c.  Lam- 
port Mfg.  Supply  Co.,  507  Broadway,  New 
York,  N.  Y.  Duck,  O.  D.  W.  P.  B.  L., 
raw  selvage,  32  in.,  5,000  yds.;  .326  c. 
Lamport  Mfg.  Supply  Co.,  507  Broadway, 
New  York,  N.  Y.  Duck,  O.  D.  W.  P.  B.  L., 
raw  selvage,  32  in.,  5,000  yds.;  .316  c. 
Lamport  Mfg.  Supply  Co.,  507  Broadway, 
New  York,  N.  Y.  Duck,  O.  D.  W.  P.  B.  L., 
raw  selvage,  32  in.,  5,000  yds.;  .306  c. 
Lamport  Mfg.  Supply  Co.,  507  Broadway, 
New  York,  N.  Y.  Duck,  O.  D.  W.  P.  B.  L., 
raw  selvage,  32  in.,  15,000  yds.;  .296  c. 
Lamport  Mfg.  Supply  Co.,  507  Broadway, 
New  York,  N.  Y.  Duck,  O.  D.  W.  P.  B.  L., 
raw  selvage,  32  in.,  15,000  yds.;  .286  c. 
Lamport  Mfg.  Supply  Co.,  507  Broadway, 
New  York,  N.  Y.  Duck,  O.  D.  W.  P.  B.  L., 
raw  selvage,  32  in.,  15,000  yds.;  .276  c. 
Lamport  Mfg.  Supply  Co.,  507  Broadway, 
New  York,  N.  Y.  Duck,  O.  D.  W.  P.  B.  L., 
raw  selvage,  32  in.,  19,523  yds.;  .266  c. 
Lamport  Mfg.  Supply  Co.,  507  Broadway, 
New  York,  N.  Y.  Duck,  O.  D.  W.  P.  B.  L., 
raw  selvage,  32  in.,  1,000  yds.;  32  c. 
C.  R.  Daniels,  79  Beekman  Street,  New 
York,  N.  Y. 

2052.  Duck,  O.  D.  B.  L.,  raw  selvage, 
32  in.,  6,672  yds.;  60  c.  Louis  Martin  & 
Son,  44  South  Street,  New  York,  N.  Y. 
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2053.  Duck,  O.  D.,  paraffined  R.  S.,  36 
in.,  22,621  yds.  Itejocted. 

2054.  Duck',  0.  D.,  treated,  H(i  in.,  1,000 
yds.;  67  c.  Hoffman  Carr  Mfg.  Co.,  312 
Market  Street,  Philadelphia,  Pa.  Duck, 
O.  D.,  treated,  36  in.,  6,114  yds.  Rejected. 

20B5.  Duck,  O.  D.,  treated,  36  in.,  2,580 
yds.  Rejected. 

2056.  Duck,  0.  D.,  40  in.,  831  yds.  Re- 
jected. • 

2057.  Duck,  0.  D.,  44  in.,  5,718  yds. 
Rejected. 

2058.  Duck,  0.  D.,  48  in.,  1,000  yds.; 
75  c.  Simpson  &  Fisher,  240  Stuart 
Street,  San  Francisco,  Calif.  Duck,  O.  D., 
48  in.,  45,056  yds.  Rejected. 

2059.  Duck,  brown,  W.  P.  B.  L.,  48  in., 
4,758  yds.  Rejected. 

2060.  Duck,  brown,  oiled,  48  in.,  500 
yds.;  90  c.  Earnest  Chandler,  22  Beek- 
man  Street,  New  York,  N.  Y.  Duck, 
brown,  oiled,  48  in.,  4,915  yds.  Rejected. 

2061.  Duck,  0.  D.  W.'  R.,  52  in.,  2,035 
yds.;  98  c.  Louis  Martin  &  Son,  44  South 
Street,  New  York,  N.  Y. 

2062.  Duck,  0.  D.,  52  in.,  51,572  yds. 
Rejected. 

2063.  Duck,  O.  D.  W.  P.  B.  L.,  52  in., 
1,000  yds.;  .7222  c.  Arthur  Karslake, 
Titusville,  Pa.  Duck,  O.  D.  W.  P.  B.  L., 
52  in.,  25,812  yds.  Rejected. 

2064.  Duck,  O.  D.,  60  in.,  159,935  yds. 
Rejected. 

2065.  Duck,  brown,  oiled,  60  in.,  9,703 
yds.  Rejected. 

2066.  Duck,  brown,  W.  P.  B.  L.,  72  in., 
1,000  yds.;  $1.13.  Simpson  &  Fisher,  240 
Stuart  Street,  San  Francisco,  Calif. 
Duck,  brown,  W.  P.  B.  L.,  72  in.,  25,832 
yds.  Rejected. 

2067.  Duck,  0.  D.,  72  in.,  500  yds.; 
$1.25.  Strecker  Bros.'  Co.,  111-121  Put- 
nam Street,  Marietta,  Ohio.  Duck,  O.  D., 
72  in.,  500  yds.;  $1.20.  W.  E.  Lefaivre, 
care  Denver  &  Rio  Grande  R.  R.  Co., 
Denver,  Colo.  Duck,  O.  D.,  72  in.,  277,000 
yds.  Rejected. 

2068.  Duck,  O.  D.  B.  L.,  77  in.,  15,404 
yds.  Rejected. 

.  2069.  Duck,  khaki,  56  in'.,  2,227  yds. 
Withdrawn. 

2070.  Duck,  grey,  B.  L.  H.  S.,  500  yds.; 
67  c.   Eberhardt  &  Co.,  Indianapolis,  Ind. 

■  Duck,  grey,  B.  L.  H.  S.,  10,447  yds.; 
.5376  c.  Delphi  Mills,  59  White  Street, 
New  York,  N.  Y.  Duck,  grey,  B.  L.  H.  S., 
50,000  yds.;  .5365  c.  Delphi  Mills,  59 
White  Street,  New  York,  N.  Y.  Duck, 
grey,  B.  L.  H.  S.,  10,000  yds.;  .535  c. 
Foster  &  Stewart  Co.,  371  Pacific  Street, 
Brooklyn,  N.  Y.  Duck,  grey,  B.  L.  H.  S., 
50,000  yds.;  .5257  c.  Delphi  Mills,  59 
White  Street,  New  York,  N.  Y.  Duck, 
grey,  B.  L.  H.  S.,  10,000  yds.;  .525  c. 
Foster  &  Stewart  Co.,  371  Pacific  Street, 
Brooklyn,  N.  Y.  Duck,  grey,  B.  L.  H.  S., 
79,500  yds.;  .515  c.  Wallace  Jenkins  & 
D.  S.  Oppenheim,  19  E.  Twenty-fourth 

'  Street,  New  York,  N.  Y: 

2071.  Duck,  grey,  B.  L.  R.  S.,  8,826  yds.; 
.5525  c.  David  Rothschild  &  Co.,  Colum- 
bus, Ga. 

2072.  Duck,  grey,  B.  L.  R.  S.,  42  in., 
1,500  yds.;  .608  c.  Lang  &  Gelb,  441 
Broadway,  New  York,  N.  Y.  Duck,  grey, 
B.  L.  R.  S.,  42  in.,  1,200  yds.;  .584  c. 
Lang  &  Gelb,  441  Broadway,  New  York, 
N.  Y.  Duck,  grey,  B.  L.  R.  S.,  42  in., 
15,358  yds.;  .5561  c.  Delphi  Mills,  59 
White  Street,  New  York,  N.  Y.  * 

2073.  Duck,  grey,  48  in.,  1,000  yds.; 
92  c.  H.  Wenzel  Tent  &  Duck  Co.,  St. 
Louis,  Mo. 


2073.  Duck,  »trey,  4H  in.,  17,425  yds.; 
.918  c.  International  Harvetttcr  Co.,  Chi- 
cago, 111. 

2074.  Duck,  grey,  B.  L.,  52  in.,  715  yd*.; 
87  c.   J.  W.  Johnson,  Chicago,  111. 

2075.  Duck,  grey,  B.  L.,  76  in.,  2,440 
yds.;  $1.45.  Graham,  Hinkley  &  Co.,  183 
Front  Street,  New  York,  N.  Y. 

2076.  Duck,  O.  D.  B.  L.,  29  in.,  6,672 
yds.;  40  C*  Srere  Bros.  &  Co.,  203-213 
Beaubien  Street,  Detroit,  Mich. 

2077.  Duck,  O.  D.,  3016  in.,  9,339  yds.; 
42  c.  Srere  Bros.  &  Co.,  203-213  Beau- 
bien Street,  Detroit,  Mich.  Duck,  O.  D., 
30%  in.,  600  yds.;  51  c.  Marshall  Wells 
Co.,  Duluth,  Minn. 

2078.  Duck,  O.  D.,  31/2  in.,  20,985  yds.; 
42  c.  Srere  Bros.  &  Co.,  203-213  Beau- 
bien Street,  Detroit,  Mich. 

2079.  Duck,  grey,  B.  L.,  No.  8,  2,447 
yds.  Rejected. 

2080.  Duck,  grey,  B.  L.,  21  in.,  537  yds. 
Rejected  > 

2081.  Duck,  grey,  B.  L.,  34  in.,  2,917 
yds.;  57%  c.  H.  Wenzel  Tent  &  Duck 
Co.,  St.  Louis,  Mo. 

2082.  Duck,  grey,  B.  L.,  34  in.,  1,492 
yds.;  55  c.  H.  Wenzel  Tent  &  Duck  Co., 
St.  Louis,  Mo. 

2083.  Duck,  grey,  B.  L.,  34  in.,  6,159 
yds.;  57  c.  H.  Wenzel  Tent  &  Duck  Co., 
St.  Louis,  Mo. 

2084.  Duck,  O.  D.,  36%  in.,  2,346  yds.t 
.4660  c.  Lamport  Mfg.  Supply  Co.,  507 
Broadway,  New  York,  N.  Y.  Duck,  O.  D., 
36%  in.,  2,000  yds.;  66  c.  C.  J.  Hoiggard 
Co.,  Minneapolis,  Minn. 

2085.  Duck,  grey,  R.  S.,  31%  in.,  25,000 
yds.;  .3560  c.  Lamport  Mfg.  Supply  Co., 
507  Broadway,  New  York,  N.  Y.  Duck, 
grey,  R.  S.,  31%  in.,  25,000  yds.;  .3460  c. 
Lamport  Mfg.  Supply  Co.,  507  Broadway, 
New  York,  N.  Y.  Duck,  grey,  R.  S.,  31% 
in.,  10,000  yds.;  .3606  c.  J.  Richmann  & 
Co.,  324  Canal  St.,  New  York,  N.  Y. 
Duck,  grey,  R.  S.,  31%  in.,  10,000  yds.; 
.3505  c.  J.  Richman  &  Co.,  324  Canal 
St.,  New  York,  N.  Y.  Duck,  grey,  R.  S., 
31%  in.,  10,000  yds.;  .3456  c.  J.  Rich- 
man  &  Co.,  324  Canal  St.,  New  York, 
N.  Y.  Duck,  grey,  R.  S.,  31%  in.,  10,000 
yds.;  .3406  c.  J.  Richman  &  Co.,  324 
Canal  St.,  New  York,  N.  Y.  Duck,  grey, 
R.  S.,  31%  in.,  80,111  yds.;  34  c.  Wal- 
lace Jenkins  and  D.  G.  Oppenheim,  19 
East  Twenty-fourth  St.,  New  York,  N.  Y. 

2086.  Duck,  grey,  B.  L.,  32  in.,  500 
yds.;  50  c.  H.  Wenzel  Tent  and  Duck 
Co.,  St.  Louis,  Mo.  Duck,  grey,  B.  L., 
32  in.,  1,000  yds.;  45  c.  H.  Wenzel  Tent 
and  Duck  Co.,  St.  Louis,  Mo.  Duck,  grey, 
B.  L.,  32  in.,  1,000  yds.;  59  c.  C.  J. 
Hoiggard  Co.,  Minneapolis,  Minn.  Duck, 
grey,  B.  L.,  32  in.,  140,387  yds.;  rejected. 

PROPOSED  PURCHASES 


PANAMA  CANAL. 

Circular  No.  1363,  Opened  May  5,  1920. 

Proposals  for  steel,  steel  rollers,  steel 
screws,  pipe  dies,  files,  hoes,  cant  hooks, 
shovels,  stocks  and  dies,  vises,  wrenches, 
dry  batteries,  flashlights,  glue,  green- 
house material,  cocoanut  meal,  muriatic 
acid,  oxalic  acid,  ethyl  alcohol,  alumina 
sulphate,  ammonia',  barium  sulphate,  cal- 
cium chloride,  chrome  yellow,  lamp  black, 
white  lead,  mercuric  oxide,  yellow  ocher, 
creosote  oil,  Japan  oil,  linseed  oil,  putty, 
drop-black  paint,   gum   shellac,  sienna, 


umber,  varnish,  floor  wax,  zinc  dust,  zinc 
oxide,  paper/  clipH,  office  pins,  bristol 
board,  onionskin  paper,  manila  shipping 
taicn,  Douglas  fir  or  southern  yellow  pine 
lumber,  and  redwood  lumber. 

Circular  1362,  Opened  April  27. 

PropoHuls  for  auger  bits,  hacksaw 
blades,  screw  clamps,  pipe  dies,  drill  bits, 
drills  and  countersinks,  twist  drills, 
files,  machinist's  hammers,  planes,  arch 
punches,  blacksmith's  punches,  Harden 
rakes,  rasps,  reamers,  tinner's  shears, 
drill  sleeves,  stocks  and  dies,  taps,  pipe 
vises,  wrenches  and  parts  for,  copper 
fuses,  wire  glass,  asbestos  pipe  runners, 
paint,  ink  stands  and  paper. —Sealed  pro- 
posals will  be  received  at  the  office  of 
the  General  Purchasing  Officer,  the  Pan- 
ama Canal,  Washington,  D.  C,  until 
10:30  o'clock  a.  m.,  April  27,  1920,  at 
which  time  they  will  be  opened  in  public 
for  furnishing  the  above  mentioned  arti- 
cles. Blanks  and  information  relating 
to  this  circular  (1362)  may  be  obtained 
from  this  office  or  the  offices  of  the  As- 
sistant Purchasing  Agents,  24  State 
Street,  New  York  City;  606  Common 
Street,  New  Orleans,  La.;  and  Fort  Ma- 
son, San  Francisco,  Calif.;  also  from  the 
United  States  engineer  offices  in  the  prin- 
cipal cities  throughout  the  United  States. 
— A.  L.  Flint,  General  Purchasing  Officer. 
Electrolyte. 

Proposals  for  the  purchase  of  electro- 
lyte.— Sealed  proposals  will  be  received 
at  the  office  of  the  Assistant  Purchasing 
Agent,  the  Panama  Canal,  24  State 
Street,  New  York  City,  until  2  o'clock 
p.  m.,  April  16,  1920,  at  which  time  they 
will  be  opened  in  public  for  purchasing 
the  above  mentioned  material.  Blanks 
and  information  relating  to  this  sale  (N. 
Y.  Circular  No.  128),  may  be  obtained 
from  the  above  mentioned  office. — R.  B. 
Rutherford,  Assistant  Purchasing  Agent. 


TREASURY  DEPARTMENT. 

Treasury  Department,  Bureau  of  Engrav- 
ing and  Printing,  Washington,  D.  C, 
April  7,  1920. 

Sealed  proposals  are  invited  to  furnish 
postage  stamp  paper  and  internal  rev- 
enue paper,  check  paper,  castings,  and 
for  the  sale  of  waste  paper,  pulp, 
shredded  trimmings,  ink  scrapings,  scrap 
metal,  and  for  the  cleaning  of  windows 
during  the  fiscal  year  beginning  July  1, 
1920.  The  right  is  reserved  to  reject  any 
or  all  bids  or  parts  of  bids.  Samples  of 
check  paper  must  be  received  at  the  Bu- 
reau of  Engraving  and  Printing  not  later 
than  "2  p.  m.,  Monday,  May  3,  1920.  Blank 
forms,  with  specifications  for  proposals, 
giving  dates  on  which  the  bids  for  the 
several  schedules  will  be  opened  and  fur- 
ther Information  will  be  furnished  on 
application  to  James  L.  Wilmeth,  di- 
rector. Proposals  on  the  postage  stamp 
paper  and  internal  revenue  paper,  cast- 
ings, and  for  the  sale  of  waste  paper, 
pulp,  shredded  trimmings,  ink  scrapings, 
scrap  metal,  and  for  the  cleaning  of  win- 
dows must  be  received  before  2  p.  m., 
May  17,  1920.  ■  Proposals  on  check  paper 
must  be  received  before  2  p.  m.,  June  7, 
1920. 


Note. — The  Bulletin  does  not  attempt 
to  exhaust  the  ^possibilities  in  the  field 
of  Government  proposals,  contracts  and 
awards,  but  rather  to  print  important 
items  and  show  the  general  trend. 


382 


UNITED  STATES  BULLETIN:  APRIL  19,  1920. 


Guide 


Cumulative  Guide  to  Latest  Reports 


This  index  does  not  include  the  current  number.  Government  publications,  material  for  sale  and  proposed  purchases, 
etc.,  are  not  indexed  owing  to  their  temporary  value. 


Reference 


No.  Page 


Acids,  Tariff  Com.  Report   6 —  2 

Acids    sold   7 —  21 

Advertising  American  Goods   4 —  9 

Advertising  in  Japan   5 —  18 

Advertising    in   Switzerland  14 — 321 

Aerial    mail    funds   8 —  13 

Aeronautics  committee  moves   3 —  8 

Aeronautics  for  army  officers  15 — 349 

Agricultural 

The   new   Secretary   5 —  3 

Statement  by  Mr.  Meredith   6 —  3 

Agriculture  and  the  Business  Man  9 — 199 

Airplane    forest   rangers  14 — 335 

Alaska    coal    lands   2 —  21 

Alcoholic  beverages  exported  Janu- 
ary, 1920  .  .  15 — 348 
Alexander,     Sec.     of     Com.,  issues 

warning  10 — 122 

Aliens  (bill  to  bar  their  entry)  ....  8 —  13 

Alien  property  situation   2 —  13 

Antimony    situation  .  .  .   1 —  5 

Appropriation    Bill   9 — 203 

Armour   &   Co  3 —  20 

Army   appropriation   bill  »  •  •  •  13 — 296 

Army  officers  to  study  aeronautics.  .15 — 349 

Army   medal   awards  3 —  10 

Army   resignations   .  12 — 275 

Asbestos    production   2 —  6 

B 

Baer,  John  Miller    (Biography) .... 

Banks,  Federal   land  ,  

Banks,  rural,  want  reserve  inquiry .  . 

Bankers  interested  in  European  con- 
ditions   

Bankhead's  Successor  

Banking  Statistics  

Binocular  donors  

Bonus  for  soldiers  

Borax    in  Fertilizers  

Borglum's  statement  on  labor  prob- 
lem  

British  competition  

Bryan's  three  panaceas  

Building   (by  the  Government)  

Building   material  demands  

Business  Outlook: 

Optimistic    interview    with  Secre- 
tary  of  Labor  Wilson  

Business  Tax  Outlook  


3—  6 
15 — 343 

10 —  223 

7 —  18 
9 — 224 

8 —  15 

9 —  225 

11 —  248 
3 —  10 

8—  9 
14 — 336 
3—  1 
1—  2 
7—  5 


8—  5 

9—  197 


Carbon  black  from  natural  gas....  15 — 359 

Census   Bureau    tabulation   7 —  ^2 

Census  enumerators   2 —  3 

Census   returns   (preliminary)  11 — 247 

"  "   12 — 274 

"   13 — 303 

Chamber  of  Commerce,  U.  S   3 —  15 

Chromite    in    Alaska   4 —  5 

Citizenship  certificates   1 —  12 

Civil  Service  retirement  bill  15 — 349 

Civil  War  Pension   2 —  7 

Claims  against  the  U.  S..   7 —  18 

Clothiers  and  Dept.  of  Justice   3 —  12 

Coal    briquets   14 — 319 

Coal    commission   3 —  5 

Coal,  government  control  ended....  12 — 293 
Coal,  leasing  of  public  coal  lands.  .  .15 — 350 

Coal  production  costs   6 —  7 

Coke    (Use  of)   9 — 206 

Colby  to  take  Lansing's  place  9 — 202 

Collective  bargaining  decision  15 — 337 

Commercial  attaches   restored  14 — 317 

Commercial  bribery  law  13 — 301 

Commodity  prices   14 — 315 

Community  work  (book  by  Butler)  .  9 — 209 

Concrete  pipe  tests   2—  6 

Congress  (Date  of  probable  adjourn- 
ment of  present  session)   3 —  5 

Consular  bill   7 —  10 

Contractors,    government  14 — 322 

Copper  production  for  1919   6 —  20 

Cost  of  living — how  to  reduce  it.  .  .  .  6—  3 
Cotton  and  safe  farming.  6 —  12 

Cotton,  compressed  bales  11 — 251 

Cotton    embargo   8- —  13 

Cotton    exchange   14 — 320 

Cotton,  cost  of  production  13 — 302 

Cottonseed    receipts   5 —  17 

Cotton  yarn  inquiry  15 — 353 

Cotton   yarn   tariffs   2 —  6 

Counterfeit  money   2—  5 

Court  of  Claims   5 —  9 

Courts,  Federal,  ask  books  12 — 279 

Crane,  Naval  12 — 279 

Crop   prices   6 —  9 


Reference  No.  Page 
Currency,  '  outstanding     world  cur- 
rency   10 — 227 

Customs  districts  and  ports  14 — 326 


Dead  soldiers  to  be  returned  2 —  21 

Deb'    of  United  States   6 —  4 

Deficiency    estimates   5 —  7 

Dry   goods   situation   7 —  5 

Dunn,    Arthur    12 — 280 

Dye    imports    8 —  3 

Dyes,   Longworth  Bill   4 —  11 

Dyes,  Tariff  Commission's  Report...  11 — 245 

E 

Education,   business   6 —  5 

Education,    salaries   of   Federal  offi- 
cials  10 — 232 

Efficiency   Bureau  plans   1 —  9 

Employment  Service,  U.  S  12 — 274 

Esch,  John  Jacob  (Biography)   8 —  16 

European   financial  conditions   8 —  6 

Excess  profits  tax  collections  13 — 298 

"  "        "     outlook   14 — 323 

Exports  of  liquors,  January,  1920..  15 — 348 

Exports  for  U.  S.  in  1919   5—  18 
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MORE  ON  MASS.  SUPREME 

COURT  LABOR  DECISION 


Readers  who  noted  the  report  in 
last  week's  issue  on  the  decision  of 
the  Massachusetts  Supreme  Court 
in  the  case  of  the  Folsom  Engrav- 
ing Company  vs.  William  McNeil 
et  al.,  will  perhaps  be  interested  in 
the  following  communication  re- 
ceived by  this  office  from  Lawrence 
F.  Sherman,  secretary  of  the 
League  for  Industrial  Rights.  Mr. 
Sherman  does  not  interpret  the  de- 
cision to  mean  that  a  strike  to  en- 
force collective  bargaining  is  an 
illegal  strike.    He  says  in  part: 

"The  decision  rested  upon  the 
objectionable  terms  of  the  contract 
which  the  union  was  attempting 
to  force  upon  the  employer.  The 
Contract  provided  that  the  em- 
ployer must  run  a  preferential 
shop,  must  do  all  things  within  its 


power  to  compel  its  employes  to 
abide  by  union  rules  and  regula- 
tions, and  it  must  maintain  its 
'regular  employes'  whether  there 
was  sufficient  work  for  them  or  not. 

"The  court  pointed  out  that  the 
closed  shop  was  the  inevitable  re- 
sult of  the  preferential  shop  and 
pointed  to  the  distinction  between 
insisting  that  all  men  employed 
upon  a  particular  job  be  members 
of  the  same  union  and  that  ■  all 
members  employed  in  a  shop  be  at 
all  times  members  of  the  same 
union.  This  decision  went  further 
than  the  previous  and  well-known 
decision  of  Folsom  vs.  Lewis  m 
that  it  condemned  the  preferential 
shop  as  well  as  the  closed  shop. 
The  right  of  persons  interested  in 
employment  in  the  same  shop  to 
insist  that  the  terms  ,  of  their  em- 
ployment be  arrived  at  by  col- 
lective bargaining  under  penalty 
of  the  strike  was  not  passed  upon 
by  the  court." 


384 


UNITED  STATES  BULLETIN:  APRIL  19,  1920. 


(Continued  from,  first  pace.) 

attributes  this  lack  of  progress  in  member- 
ship to  the  interest  which  Protestant  min- 
isters of  all  denominations  have  given  to 
the  war  and  public  matters,  leaving  them 
no  time  for  the  solicitation  of  member- 
ship. 

The  report  does  not  surprise  us.  We 
think  the  real  cause  is  to  be  found  prin- 
cipally in  economic  conditions.  Very  like- 
ly the  disturbance  of  men's  minds,  due  to 
the  war,  has  contributed  to  accentuate  the 
drift  away  from  these  forms  of  organized 
religion;  but  experience  shows  that  all 
periods  of  economic  prosperity  are  char- 
acterized by  a  slump  in  religion.  When 
men  are  rich  and  prosperous,  they  nat- 
urally tend  to  feel  self-sufficient.  When 
adversity  comes  upon  them,  they  are  dis- 
appointed and  begin  to  distrust  their  own 
powers  and  abilities.  It  is  then  that  they 
turn  their  thoughts  toward  the  problem 
of  finding  and  enlisting  the  help  of  a 
Power  higher  and  more  mighty  than  them- 
selves. It  is  like  the  story  of  the  little  boy 
who,  when  urged  to  say  his  prayers  in  the 
morning,  replied  that  he  was  willing  to 
say  them  at  night,  but  he  thought  any 
smart  boy  ought  to  be  able  to  take  care 
of  himself  in  the  daytime.  We  may  amuse 
ourselves  by  laughing  at  the  little  boy,  but 
the  action  of  the  average  adult  is  not 
essentially  different. 

.With  this  loss  of  interest  in  spiritual 
things  comes  a  dulling  of  the  sense  of 
obligation  in  all  things^with  a  correspond- 
ing increase  in  crime,  fraud  and  divorce. 
The  effect  upon  business  is  to  decrease  the 
productivity  of  labor  and  to  injure  the 
structure  of  credit.  By  decreasing  the 
productivity  of  labor  the  volume  of  pro- 
duction falls  and  the  costs  of  production 
are  increased.  Since  whatever  financial 
manipulations  we  may  undertake,  we 
actually  get  and  consume  only  what  is 
actually  produced,  it  is  evident  that  the 
effect  of  decreasing  productivity  is  to 
maintain  and  continue  the  high  cost  of  liv- 
ing. Since  the  business  structure  is  built 
largely  upon  credit  and  the  confidence  that 
men  have  in  the  performance  by  others  of 
their  financial  obligations,  it  follows  that 
a  let-down  in  business  morality  must  have 


the  effect  of  raising  the  rates  of  interest 
because  lenders  are  imbued  with  a  fear  of 
fraud.  Thus,  both  through  decreased  pro- 
ductivity and  higher  rates  of  interest,  the 
cost  of  living  is  increased  by  the  falling  off 
in  religion. 

Statistics  show  that  this  phenomenon 
has  always  preceded  a  crisis  and  business 
depression  and  we  can  see  no  reason  for 
thinking  that  the  case  will  be  otherwise 
this  time. 

GOVERNMENT  CONTRACTS  INVESTIGATION. 

Under  a  House  resolution  the  data  col- 
lected by  the  special  committee  detailed 
to  investigate  expenditures  in  the  War  De- 
partment will  go  to  the  Attorney  General 
with  instructions  that  he  identify  the  con- 
tractors liable  to  prosecution  for  graft. 
He  will  also  institute  the  proper  proceed- 
ings to  recover  the  large  profits  these  con- 
tractors are  said  to  have  made  from  build- 
ing the  cantonments.  The  resolution  was 
opposed  by  -  the  minority  element  in  the  g 
special  committee.  This  group  wanted  the  " 
committee  itself  to  get  the  names  of  the 
contractors  and  subcontractors  who  bene- 
fited unduly  from  the  cost-plus  method  of 
financing  the  cantonment  building  and  re- 
port these  names  to  the  Attorney  General. 
The  House  decided  to  follow  the  usual  pro- 
cedure in  such  matters  and  leave  the  fixing 
of  the  blame  to  the  Department  of  Justice. 
GERMAN  SHIP  CLAIMS. 


We  expect  at  any  time  an'  announce- 
ment concerning  the  German  ships  sur- 
rendered to  the  Reparations  Commission 
by  the  Treaty  of  Versailles  exclusive  of 
those  taken  over  by  this  country  during 
the  war.  Business  men  should  watch  for 
an  announcement  along  this  line.  It  will 
probably  be  to  the  effect  that  any  Amer- 
ican having  a  legal  claim  to  ex-German 
ships  surrendered  to  the  Reparations 
Commission  should  file  immediately  with 
the  State  Department  notice  of  such  a 
claim  in  order  that  it  may  be  transmitted 
to  the  secretary  of  the  Maritime  Service 
of  the  Reparations  Commission  at  London 
before  May  15.  It  would  be  well  to  sub- 
mit also  appropriate  affidavits  showing 
American  nationality  and  proof  of  the 
interest  claimed  in  these  vessels. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


THE  secession  of  Sonora  and  possibly 
Sinaloa  also  does  not  look  like  the 
usual  Mexican  insurrection.    The  usual 
insurrection  is  started  by  some  ambitions 
bandit  anywhere  and  in  any  part.  It 
waxes  and  wanes  with  his  fortunes  and  its 
ultimate  aim  is  the  attainment  of  the  prize 
of  Mexican  politics— Mexico  City.  This 
looks  like  an  effort  to  tear  loose  a  big 
slice  of  the  mining  country  of  Northern 
Mexico.    It  bears  the  ear-marks  of  being 
well  financed,  presumably  by  those  who 
hope  to  profit  by  liberal  mining  conces- 
sions.   It  may  be,  safely  assumed  that 
5,000  Yaqui  troops  have  not  taken  the  field 
out  of  an  exuberance  of  patriotic  senti- 
ment.   Somebody  is  paying  them.    It  is 
reported  that  Gen.  Obregon  has  gone  over 
to  the  insurgents.    If  this  is  so,  the  above 
conclusion  with  regard  to  the  seriousness 
of  the  movement  is  strengthened.    It  may 
be  considered  as  certain  that  Obregon,  who 
was  Carranza's  right-hand  man,  is  work- 
ing for  the  highest  bidder.   While  it  is 
too  early  to  speak  with  certainty,  the 
chances  seem  good  for  the  success  of  the 
movement  and  its  success  means  that  the 
mining  opportunities  of  the  sections  which 
are  turning  from  Carranza's  rule  will  be 
open  to  American  exploitation.  Every 
success  of  the  Sonora  forces  will  mean 
substantial  additions  in  value  to  the  stocks 
of  companies  owning  mining  properties 
in  the  district. 

"THE  OUTLAW  STRIKE." 
"The  Outlaw  Strike"  has  practically 
collapsed,  as  we  expected,  but  it  leaves 
a  wreck  of  piled-up  shipments  and  incon- 
veniences in  its  wake.  The  resolution  em- 
powering the  Senate  committee  to  inves- 
tigate is  made  to  look  as  though  the  Gov- 
ernment were  about  to  take  a  serious  hand 
in  the  strike.    The  j  oker  is  that  the  resolu- 


tion empowers  the  committee  to  make  an 
inquiry  respecting  any  extensive  strike 
of  interstate  railroad  employees,  not  con- 
nected with  or  authorized  by  any  repre- 
sentative organization  of  railroad  em- 
ployees. Evidently  the  United  States 
Senate  is  not  empowered  to  lay  sac- 
rilegious hands  on  the  railroad  brother- 
hoods. The  question  of  who's  running 
this  country  is  still  to  be  determined  at 
some  future  date. 

STATEMENT  BY  SECRETARY  HOUSTON. 

Secretary  Houston,  of  the  Treasury  De- 
partment, in  announcing  that  the  Treas- 
ury would  hereafter  confine  itself  to  oc- 
casional purchases  of  Liberty  Bonds  for 
the  Bond  Purchase  Fund,  stated  recently 
that  the  Liberty  Bond  market  no  longer 
needed  the  influence  of  Government  pur- 
chasing.  He  said  in  part: 

"I  am  confirmed  in  this  determination 
by  the  fact  that  the  natural  market  in 
Liberty  Bonds  and  Victory  Notes  has  now 
reached  such  dimensions  that  the  pur- 
chasers for  the  Bond  Purchase  Fund  have 
ceased  to  be  a  dominating  factor.  The  re- 
cent liquidation  which  has  brought  the 
bonds  and  notes  to  new  low  levels  seems  to 
find  its  chief  source  in  selling  by  indus- 
trial and  other  corporations  which  were 
large  purchasers  during  the  Liberty  Loan 
campaigns  and  which  are  now  under 
pressure  to  find  funds  for  their  current 
business,  in  a  period  when  necessary  meas- 
ures of  credit  control  make  further  ex- 
pansion of  bank  loans  both  difficult  and  ex- 
pensive. This  offers  a  unique  opportunity 
to  investors  large  and  small,  the  quota- 
tions for  the  bonds  and  notes  being  ex- 
tremely attractive  to  investing  institu- 
tions and  private  investors.  /  believe  that 
the  time  has  come  when  the  disappearance 
of  the  Government  from  the  market,  ex- 

(Continued  on  last  page.) 
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Notice 


A 


N  economist  has  summed  up 

the  marvelous  growth  of  the  United 
States  in  these  words: 

"The  immigrants  developed  the  physical  riches 
of  America;  and,  in  return,  the  new  hope,  freedom 
and  changefulness  of  their  lives  developed  in  them 
germs  of  high  spirit  and  initiative/' 

Of  the  truth  of  this  statement  there  is  little 

doubt.  We  have  everywhere  apparent  the  results  of 
that  high  spirit  and  initiative.  The  colonization  of 
a  vast  country,  the  subjugation  of  its  distance  by 
means  of  rails,  the  development  of  its  resources  by 
perfected  methods  of  production  are  all  indicative. 

A  great  deal  has  been  accomplished;  a  com- 
plex industrial  empire  lias  been  established;  but  the 
time  to  rest  has  not  come.  Standardization  has  been 
at  the  expense  of  cooperation. 

The  present  task  of  the  country's  leaders  is 
to  enlist  the  same  high  spirit  and  initiative  in  the 
solution  of  social  and  industrial  problems. 

The  United  States  Bulletin  addresses  itself  to 

that  type  of  leader. 


Investment 
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THE  OUTLOOK  FOR  BUSINESS  AND  INVESTMENTS 


Shipping. 

We  Inrvye  become  so  accustomed 
to  hearing  of  a  shortage  in  ship- 
ping facilities  that  it  is  hard  to 
adjust  our  minds  to  Hie  Fact  that 
Micro  are  now  two  sides  to  the 
shipping  question.  Both  here  and 
abroad  the  building  of  ships  is 
going  on  rapidly,  while  the  de- 
mand Tor  tonnage  is  not  showing 
any  appreciable  increase.  Hog 
Island  launched  750,000  tons  in  20 
months,  and  last  week  launched 
its  99th  ship,  the  cargo  carrier 
Cardonia.  Admiral  Benson  is 
managing  the  affairs  of  the  Ship- 
ping Board  in  a  capable,  patriotic, 
straight-forward  manner  that  de- 
serves recognition.  It  is  our  opin- 
ion that  in  the  long  run  it  will 
prove  unprofitable  for  the  Gov- 
ernment to  undertake  the  opera- 
tion of  merchant  ships. 

Government  Operation 
Unprofitable. 
Uncle  Sam  can,  of  course,  go  as 
far  as  he  likes  in  the  direction  of 
shipbuilding,  ship  owning,  and 
ship  management,  but  the  farther 
he  goes  the  more  it  will  cost  him, 
and  when  the  cry  for  economy 
and  reduction  of  taxes  becomes 
loud  enough  and  insistent  enough 
to  command  obedience,  We  think 
that  the  Government  will  abandon 
a  venture  whose  only  real  justi- 
fication was  military  necessity. 
As  our  readers  know,  we  antici- 
pate a  steady  increase  in  imports 
and  decline  in  exports  during  the 
next  two  or  three  years.  Since 
most  exports  go  out  in  American 
bottoms  and  most  imports  tend  to 
be  brought  in  foreign  bottoms,  a 
predominance  of  imports  is  not 
favorable  to  the  American  Mer- 
cantile Marine.  During  the  past 
few  years  we  have  been  the  seller, 
and  the  rest  of  the  world  the 
buyer.  Consequently,  we  now 
have  most  of  the  money.  During 
the  next  few  years  we  must  buy 
more  than  we  sell.  We  can  not 
continue  to  sell  without  buying 
something  in  return  from  the  cus- 
tomer, and  over  long  periods  ex- 
ports and  imports  tend  toward 
equalization.  We  are  of  the  opin- 
ion, therefore,  that  shippers  need 
not  be  keen  about  securing  future 
tonnage,  and  that  a  condition  will 
soon  be  reached  in  which  it  will 
pay  better  to  hire  ship  tonnage 


thaU  lor  a  company  to  own  its 
own  ships.  In  the  face  of*  tin' 
above  situation  we  note  a  capital 
ization  of  $61,950,000  in  2]  new 
shipping  concerns  organized  dur- 
ing March. 

Steel. 

The  last  steel  report  shows 
goods  continuing  in  good  volume, 
and  we  understand  that  good  pre- 
miums are  being  paid  for  steel 
deliveries.  These  premiums,  how- 
ever, are  due  to  transportation 
difficulties  caused  by  strikes.  No 
business  depression  will  be  notice- 
able until  there  is  a  let-up  in  the 
demand  for  steel  products. "  The 
rate  of  exchange  makes  it  more 
profitable  to  buy  in  Germany  or 
Great  Britain  whatever  can  be  ob- 
tained there,  and  it  is  reported 
that  British  mills  are  swamped 
with  orders.  As  the  volume  of 
their  production  rises,  we  look  for 
a  falling  in  American  exports  of 
steel  and  its  products. 

Anthracite  Coal. 

Presumably  a  settlement  will 
soon  be  reached  in  regard  to 
wages  and  working  hours  in  the 
anthracite  fields.  Wage  increases 
will  doubtless  be  granted  and  an 
extension  of  the  eight-hour  day. 
This,  as  everybody  knows,  means 
a  higher  price  for  anthracite  coal. 
The  factor  of  uncertainty  is  the 
closed  shop.  One  of  the  large 
operators  is  reported  to  be  de- 
termined to  fight  on  this  issue. 
The  situation  should  be  closely 
watched,  as  a  strike  would  mean 
serious  curtailment  of  production. 
Next  winter's  coal  should  be  laid 
in  now. 

Panic  in  Japan. 

The  financial  panic  which  is  rag- 
ing in  Yokohama  would  seem  to 
be  too  far  removed  from  Ameri- 
can affairs  to  have  very  much  in- 
fluence. Two  effects,  however, 
will  probably  be  noticed.  First, 
the  withdrawal  of  gold  from  this 
country  to  meet  Japanese  de- 
mand; and,  secondly,  a  slump  in 
the  market  for  raw  silks.  The 
latter  should  bring  relief  to  Amer- 
ican knitting  mills,  since  it  is  re- 
ported that  the  public  will  not 
take  the  silk  stockings  in  hoped- 
for  quantities  at  the  inflated 
prices.  Cheaper  raw  silk  will  en- 
able the  manufacturers  to  pro-  j 


duce  them  more  cheaply  and  per- 
haps induce  some  buyers  back  into 
the  market. 

The  Department  of  State  has 
issued  the  following  statement  rel- 
ative to  the  situation  in  Japan :  v 

"A  report  from  the  American 
Embassy  at  Tokyo,  dated  April 
17,  states  that  the  principal  mar- 
ket exchanges  of  Japan  have  been 
closed  for  three  days  owing  to  the 
situation  created  by  failure  of  op- 
erators to  put  up  additional  mar- 
gins. Tokyo  stock  exchange  stock, 
regarded  as  a  barometer  of  gen- 
eral conditions,  dropped  from  470 
to  260  within  the  last  30  days. 
Money  Market  Tight. 

"There  has  been  some  strin- 
gency in  the  money  market  there 
because  of  shortage  of  currency 
due  to  unprecedented  activity  in 
promotions  during  the  past  quar- 
ter and  to  adverse  balance  of 
trade.  The  excess  of  imports  dur- 
ing the  first  three  months  of  1920 
was  $130,000,000,  equal  to  nearly 
50  per  cent  of  total  exports. 

Blame  Speculation. 

"Baron  Takahashi,  Minister  of 
Finance,  issued  a  statement  on 
April  16  attributing  the  situation 
to  public  fever  for  speculation. 
He  stated  that  although  the  tight- 
ening of  the  money  market,  the 
loss  of  gold,  and  the  adverse  bal- 
ance of  trade  are  generally 
pointed  to  as  the  direct  causes  of 
the  present  situation,  he  consid- 
ered them  rather  the  consequences 
of  the  shaking  up  of  the  busi- 
ness world.  He  counseled  the 
public  against  speculation,  sug- 
gested that  the  Japanese  people 
should  contract  their  business  and 
new  operations  instead  of  trying 
to  borrow  more  money,  and  gave 
assurance  that  the  Bank  of  Japan 
would  give  proper  help  without 
hesitation  to  concerns  or  banks 
deserving  it." 

Stock  Market. 

The  stock  market  break,  which 
these  columns  have  forecasted, 
came  last  week  with  a  vengeance. 
Although  there  will  soon  be  a 
natural  rebound,  the  real  ten- 
dency of  the  market  will  continue 
to  be  downward  for  some  time  to 
come.  Don't  speculate  in  stocks 
at  this  time.  Either  buy  good 
bonds  or  put  your  money  in  the 
bank. 
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THRIFT — OR,  SAVING  TO 
SPEND? 


Over  six  billions  of  Liberty  and  .Victory  bonds 
are  now  held  by  the  banks  of  the  country.  The 
larger  part  of  these  bonds  have  been  rebought  from 
small  holders,  who,  in  the  enthusiasm  of  drives 
and  under  the  urgency  of  thrift  campaigns,  bought 
to  co-operate  in  the  financing  of  the  great  war. 

Many  bought  under  the  psychological  fear  that 
they  would  lose  standing  with  their  employers  and 
fellow  employees— or  even  be  discharged;  many 
bought  because  of  the  group  inspiration;  others 
because  they  desired  to  save  a  little  money;  some 
to  hold  for  a  long  time,  or  to  make  gifts  or  small 
legacies. 

The  armistice  released  thousands  of  the  holders 
of  bonds  from  their  sentimental  obligations  of 
thrift  for  patriotism's  sake.  Bonds  and  savings 
accounts  began  to  dwindle,,  and  a  spending  orgy 
ensued. 

"When  will  that  end?"  is  the  question  put  by 
many  who  are  suffering  the  contrasts  of  their 
condition  with  the  lavish  and  luxurious  conditions 
of  the  spenders.  "We  are  buying  what  we  want," 
is  the  way  the  spenders  are  putting  it  when  defend- 
ing themselves;  but  the  genuinely  thrifty  are  say- 
ing, "We  are  buying  only  what  we  need."  There  is 
no  question  who  will  be  the  better  off  eventually, 
but — 

Is  if  not  a  protective  measure  to  instruct  em- 
ployees and  office  forces  in  genuine  thrift,  so  that 
thriftiness  will  be  maintained  within  the  organiza- 
tions for  the  benefit  and  profit  of  the  firms  and  com- 
panies? The  habit  of  saving,  of  thrift  in  home  or 
personal  life,  means  care  in  the  use  of  materials 
in  a  factory;  it  means  care  in  the  spending  of 
Other's  moneys,  and  the  employer  who  knows  that 
his  workmen  have  careful  wives  and  unextrava- 
gant  children— who,  in  fact,  inspires  and  teaches 
simple  honesty  and  simple  desires— will  also  assist 
in  making  those  employees  profit-makers  of  the 
best  type. 
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TAXATION 


One  of  the  most  important  factors  in  the  business  outlook  today 
is  Taxation,  The  enormous  debt  which  the  war  has  created  and  the 
large  revenues  which  must  be  raised  to  pay  the  current  expenses  of 
the  Government  and  to  meet  the  interest  charges  on  the  public  debt, 
make  ii  imperative  that  taxes  should  be  heavy  for  many  years  to 
come.  The  real  question  at  issue  is  "How  to  raise  the  necessary 
revenue  with  the  least  injury  to  production  and  the  least  burden 
upon  the  consumer?" 

It  is  important,  therefore,  to  have  clearly  in  mind  the  economic 
principles  underlying  the  various  plans  to  tax  which  are  being  sug- 
gested. The  present  income  and  excess-profits  taxes  are  objected 
to  not  only  on  general  principles,  because  they  take  our  money,  but 
specifically  it  is  charged  that: 

1 .  The  graduated  income  tax  acts  as  a  deterrent  to  accumulation 
or  investment  by  taking  from  the  rich  the  income  that  they  would 
otherwise  reinvest  and  by  holding  before  the  eyes  of  him  that  would 
accumulate  the  prospect  of  having  much  of  his  accumulation  taken 
away. 

2.  The  excess-profits  tax  in  particular  is  criticized  as  a  charge 
against  business  enterprise,  as  is  also  the  corporation  income  tax.' 
This  tax  cannot  be  anticipated  accurately  because  its  amount  can- 
not be  determined  until  the  end  of  the  year.  Further,  this  tax  is 
passed  on  to  the  consumers  in  a  higher  price  for  goods. 

3.  Both  the  income  and  excess-profits  taxes  are  expensive  to  col- 
lect. They  require  a  vast  force  of  clerks  and  tax  collectors  in  order 
to  insure  the  collection  of  the  amount  properly  due.  Hence,  in  ad- 
dition to  the  burden  of  providing  the  Government  with  needed  rev- 
enue must  go  the  burden  of  paying  this  force  of  collectors. 

'  4.  The  excess-profits  tax  is  a  nuisance,  hard  to  calculate  even 
for  the  man  who  wishes  to  make  an  honest  return.  It  is  also  in- 
quisitorial in  that  it  forces  every  business  man  to  lay  bare  the  details 
of  his  business  in  a  manner  that  could  in  many  cases  be  misused  by 
corrupt  officials. 

5.  Both  the  income  and  excess-profits  taxes  act,  in  effect,  taxes 
npon  honesty. 

Since  it  is  possible  for  the  dishonest  person  to  cover  up,  conceal 
or  understate  items  and  thus  to  a  certain  extent  evade  a  portion  of 
the  tax,  it  follows  that  of  two  persons  receiving  identical  .incomes,  the 
less  honest  will  probably  pay  the  less  tax. 

Taxes  are  often  made,  as  was  the  case  with  taxes  on  liquors,  for 
the  purpose  of  discouraging  the  use  of  the  thing  taxed.  Honesty  is 
none  too  prevalent  at  best,  and  it  would  seem  to  be  against  public 
policy  to  put  a  tax  on  it. 

The  above  in  brief  is  the  case  against  the  present  system  of 
taxation. 

In  its  favor  is  the  fact  that  it  satisfies  the  popular  demand  that 
the  taxes  be  raised  from  the  rich  and  not  from  the  poor  (accomplished 
through  the  sur-tax  and  exemption  of  small  incomes)  ;  further,  it  caters 
to  the  popular  democratic  sentiment  in  favor  of  equalization.  By  tak- 
ing from  the  rich  it  has  the  tendency  to  equalize  incomes.  By  the 
heavy  taxation  of  successful  corporations  the  average  man  feels  that  he 
is  getting  back  at  those  who  he  thinks  have  been  robbing  him.  Next 
week  we  will  discuss  in  this  column  some  of  the  proposed  substitutes. 


SENATE  BILL  TO  ALLOW 

NATIONAL  BANK  BRANCHES 

National  Bunking  Associations 
would  be  given  the  right  to  open 
branches  to  the  number  of  twelve 
in  various  parts  of  the  country 
in  proportion  to  the  population  of 
the  several  communities  by  a  bill 
(S.  4226)  presented  by  Senator 
Frelinghuysen,  of  New  Jersey. 
National  banks  located  in  cities  of 
over  25,000  people  and  which  are 
the  only  such  institutions  serving 
locations  having  combined  popula- 
tions of  100,000  people  will  be  ef- 
fected by  this  legislation.  The 
right  to  open  any  branch  con- 
templated by  such  banking  or- 
ganizations must  first  have  the  ap- 
proval of  the  Comptroller  of  the 
Currency,  under  the  new  bill. 

It  is  now  before  the  Senate  Com- 
mittee on  Banking  and  Currency. 
Branches  may  be  opened  by  na- 
tional associations  on  the  follow- 
ing basis  of  population :  Between 
25,000  and  50,000,  two  branches ; 
between  50,000  and  100,000,  three 
branches ;  in  excess  of  100,000  four 
branches.  In  no  city  can  there  be 
more  than  four  branches.  The 
capital  of  the  parent  bank  shall 
be  increased  with  the  establish- 
ment of  each  branch  within  the 
city  in  which  the  bank  is  located 
in  an  amount  equal  to  not  less 
than  50  per  cent  of  the  minimum 
capital  which  would  be  required 
under  the  existing  law  for  the 
founding  of  a  national  bank  in 
such  a  city.  A  provision  is  made 
that  no  national  bank  shall  es- 
tablish more  than  12  branches  un- 
der the  rights  conferred  by  this 
proposed  statute. 

National  banks  are  not  per- 
mitted to  have  branches,  with  the 
exception  of  branches  in  foreign 
countries,  which  latter  provision 
was  the  result  of  the  Federal  Be- 
serve  Act. 


MORE  FOR  CENSUS  EMPLOYES. 


With  the  talk  at  large  about 
raising  governmental  salaries  to 
meet  the  H.  C.  L.,  Representative 
Ferris  slipped  in  a  bill  to  amend 
the  census  laws  so  that  every 
census  supervisor  in  the  country 
can  get  $1,000  more  than  is  now 
allowed  for  the  position. 
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CONGRESSIONAL  COMMISSION  TO  INVESTIGATE  MAIL  SERVICE 


American  business  men  and 
other  elements  of  the  mail-receiv- 
ing public  who  have  entertained 
grievances  against  the  United 
States  mail  service  during  the 
past  several  years  will  have  an 
opportunity  to  complain  to  Con- 
gressional ears  during  the  next 
12  months.  Both  Houses  of  Con- 
gress have  passed  a  bill  (H.  R. 
11578),  now  before  the  President 
for  signature,  wherein  provision 
is  made  to  hold  a  nation-wide  in- 
vestigation of  the  present  mail 
system. 

It  has  been  an  openly  regarded 
fact  that  Postmaster  General 
Burleson  has  been  the  subject  of 
widespread  attack  because  of  the 
poor  mail  service  current  in  this 
country.  That  he  has  persisted 
in  the  Cabinet  despite  numerous 
printed  demands  that  he  resign 
will  be  advantageous  for  the 
Congressional  investigation.  Any 
change"  in  the  office  might  have 
broken  the  continuity  of  the 
Burleson  methods  and  ideas  of 
handling  and  transporting  the 
mail. 

New  York  Tunnel  Started  Plan. 

According  to  the  Senate  Com- 
mittee on  Post  Office  and  Post 
Roads,  the  direct  cause  of  the 
amendment  calling  for  the  in- 
vestigation being  attached  to  the 
post  office  appropriation  bill  was 
the  proposal  of  Senator  Calder,  of 
New  York,  that  the  Government 
construct  a  mail  tunnel  connect- 
ing the  Grand  Central  station  and 
the  Pennsylvania  Railroad  depot. 
Senator  Calder  asked  for  ap- 
proximately $2,000,000  for  the 
erection  of  this  tunnel,  the  argu- 
ment being  that  the  people  of  New 
York  city  were  demanding  more 
efficient  mail  service  and  the  tun- 
nel was  the  most  sensible  device 
at  hand  to  satisfy  these  demands. 
The  Senate  decided  that  the  mat- 
ter of  giving  New  York  city  the 
tunnel  could  be  postponed  until 
the  entire  question  of  the  public 
mails  could  be  investigated. 

$10,000  to  Start  With. 

If  New  York  city  needs  a  mail 
tunnel,  perhaps  other  large  Amer- 
ican cities  likewise  suffer  for  want 
of  more  quickly  transported  mails. 
The  provision  for  the  investiga- 
tion authorizes  the  expenditure  of 
$10,000  before  the  first  of  July  by 


the  special  commission  authorized 
to  be  named  and  after  that  date 
it  may  have  practically  unlimited 
funds  for  its  expenses.  The  re- 
port from  this  commission  is  to  be 
ready  by  March,  1921,  under  the 
bill,  but  as  everyone  knows,  these 
reporting  bodies  may  have  an  ex- 
tension of  time  if  such  a  need  is 
made  evident. 
Largest  Inquiry  Since  Federal 
Reserve. 

As  the  bill's  proviso  looms  from 
the  present  outlook,  the  Post 
Office  inquiry  will  be  one  of  the 
largest  undertaken  by  Congress 
since  the  hearings  held  all  over 
the  country  to  determine  where 
the  regional  banks  for  the  Federal 
Reserve  system  should  be  placed. 
It  is  said  here  that  the  special 
commission  will  hold  public  meet- 
ings in  the  large  cities  before 
which  the  average  citizen  can  ap- 
pear with  his  complaint  against 
the  service,  or  his  commendation 
for  its  features.  It  is  not  expected 
that  much  will  be  done  during  the 
summer  months,  but  very  likely 
some  of  the  machinery  will  be 
started  so  as  to  release  the  statu- 
tory $10,000  allowed  for  the  com- 
mission's use  before  July  1. 

The  possibilities  of  developing 
interesting  data  about  one  of  the 
largest  public  utilities  in  the 
world  during  the  Post  Office  in- 
quiry are  fairly  unlimited.  At  a 
time  when  public  utility  corpora- 
tions and  their  relationships  to 
the  public  are  more  vital  than  ever 
before  in  the  history  of  this 
nation,  the  material  which  can  be 
collected  by  the  investigation 
should  have  a  wide  application 
for  many  business  interests.  Stu- 
dents of  political  science  and  the 
economics  of  public  service  ad- 
ministration may  also  obtain 
statistics  and  official  information 
about  government  ownership  of  a 
public  utility. 

Whatever  may  be  written  about 
the  range  of  the  investigation  now 
must  be  largely  prophetic,  as  Sen- 
ator Townsend,  chairman  of  the 
Senate  Committee  of  Post  Offices 
and  Post  Roads,  has  not  as  yet 
defined  the  limits  of  the  inquiry. 
The  tenor  of  these  investigations 
oftentimes  shapes  itself  after  the 
inquiry  has  begun,  another  factor 
in  the  inability  of  any  one  official 


to  explain  just  how  the  material 
will  be  developed. 
Eighteen  Examining  Officials. 

The  inquiring  body,  under  the 
legal  statute,  will  be  composed  of 
18  official  and  ex  officio  members. 
The  Speaker  of  the  House  will 
name  five  members  from  the  Post 
Office  committee  of  that  body  to 
unite  with  five  members  from  the  1 
Senate  Post  Office  Committee  as  a 
joint  commission.  The  Post  Office 
Department  will  add  to  this  num- 
ber an  expert  technician  on  mail 
handling.  The  supplemental  mem- 
bers will  be  seven  citizens  at 
large,  chosen  from  all  parts  of 
the  United  States  by  the  Congres- 
sional commission  to  advise  with 
them  in  the  inquiry.  It  is  thou*" 
here  that  Senator  Townsend  of 
Michigan  will  be  the  general 
chairman  for  the  entire  inquiry. 

Senate  Possibilities. 

The  Vice  President  will  have 
the  following  committee  from 
which  to  select  five  members  for 
the  special  inquiry:  Senators 
Sterling,  of  South  Dakota; 
France,  of  Maryland;  Poindexter, 
of  Washington;  Moses,  of  New 
Hampshire;  McCormick,  of  Illi- 
nois ;  Edge,  of  New  Jersey ;  El- 
kins,  of  West  Virginia ;  Phipps^,  of 
Colorado ;  Beckham,  of  Kentucky ; 
McKellar,  of  Tennessee ;  Hender- 
son, of  .Nevada ;  Gay,  of  Louisi- 
ana; Walsh,  of  Massachusetts, 
and  Dial,  of  South  Carolina. 
There  is  a  vacancy  on  the  Senate' 
committee  caused  by  the  death  of 
Senator  Bankhead,  of  Alabama,  a 
short  time  ago. 

House  Probabilities. 

The  Speaker  of  the  House  will 
have  the  following  group  from 
which  to  make  a  selection:  Rep- 
resentatives Steenerson,  of  Min- 
nesota ;  Madden,  of  Illinois ; 
Griest,  of  Pennsylvania ;  Paige,  of 
Massachusetts ;  Woodyard,  of 
West  Virginia;  Ramseyer,  of 
Iowa ;  Sanders,  of  New  York ; 
Kendall,  of  Pennsylvania;  Dun- 
bar, of  Indiana;  Newton,  of 
Missouri;  Hardy,  of  Colorado; 
Hoch,  of  Kansas ;  Moore,  of  Ohio ; 
Moon,  of  Tennessee;  Bell,  of 
Georgia;  Rouse,  of  Kentucky; 
Blackmail,  of  Alabama ;  Holland, 
of  Virginia;  Black,  of  Texas; 
Randall,  of  California,  and  Gold- 
fogle,  of  New  York. 


Imports 
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TOTAL  VALUES  OF  IMPORTS  AND  EXPORTS 
OF  THE  UNITED  STATES— MARCH,  1920 

\  MERCHANDISE. 

,  March  f  Nine  Months  Ending  March  1  \ 

1920.  1910.  1920.  1919.  Increase. 

1  rl'.'^oPduty .'.  $326,322,095  $182,981,370  $2,562,523,029  $1,640,719,901  $921,803,128 
Dutiable    157,640,040        84,614,919       1,156,659,202         560,202,082  596,457,120 

Total   $483,962,135  $267,596,289  $3,719,182,231  $2,200,921,983  $1,518,260,248 

Exports — 

Domestic   $803,064,953  $592,381,542  $5,934,884,474  $4,900,814,411  $1,034,070,063 

Foreign                     16,909,175  10,760,106  115,988,921  84,837,967  31,150.964 

Total   $819,974,128     $603,141,648     $6,050,873,395     $4,985,652,378  $1,065,221,017 

Exports  excess  $336,011,993     $335,545,359     $2,331,691,164  $2,784,730,395 

GOLD  AND  SILVER. 

,  March  ,  Nine  Months  Ending  March — ;  N 

1920.                1919.                   1920.                   1919.  Increase. 

Gold- 
Imports   $16,985,222       $10,481,197          $59,565,146          $28,457,953  $31,107,193 

Experts                     47,049,226           3,803,229          409,032,376            29,876,503  379,155,873 

<      

Imports  excess.  $6,6/9,968 

Exports  excess.  $30,064,004  $349,467,230  $1,418,550 

Silver — 

Imports                     $9,440,968         $8,197,748          $77,596,116          $56,766,422  $20,829,694 

Exports                    13,938,607        23,106,492         151,346,978         234,891,013  83,544,035 

Exports  excess.     $4,497,639      $14,908,744         $73,750,862       $178,124,591  • 

*  Decrease. 

Exports  for  March  were  the  second  largest  on  record  and  a  new 
figure  was  set  for  imports,  according  to  the  Bureau  of  Foreign  and 
Domestic  Commerce,  Department  of  Commerce. 

The  value  of  exports  for  the  month  was  $820,000,000,  which  is 
second  only  to  the  total  of  $928,000,000  for  June,  1919.  The  exports 
for  February  were  $646,000,000  and  for  March  a  year  ago,  $603,000,000. 
For  the  nine  months  ended  with  March,  goods  were  exported  to  the 
extent  of  $6,051,000,000,  or  more  than  a  billion  dollars  in  excess  of 
the  $4,985,000,000  recorded  for  the  corresponding  period  of  1919. 
Imports  Set  New  Record. 

Imports  for  March  totaled  $484,000,000,  exceeding  by  $10,000,000 
the  high  record  of  January,  1920.  The  total  imports  in  February  of 
this  year  were  $468,000,000,  and  in  March  of  last  year,  $268,000,000. 
For  the  nine  months  ended  with  March,  imports  totaled  $3,719,000,000, 
or  approximately  a  billion  and  a  half  more  than  for  the  correspond- 
ing period  of  the  previous  year. 

Imports,  of  gold  amounted  to  $17,000,000  in  March,  and  to  $60,- 
000,000  for  the  nine  months  ended  with  March,  against  $28,000,000 
for  the  nine  months  of  the  previous  year.  Exports  of  gold  in  March 
were  valued  at  $47,000,000,  and  in  the  nine  months  period  of  this  year 
at  $409,000,000,  against  only  $30,000,000  last  year.  Silver  imports 
were  $9,000,000  in  March  and  $78,000,000  in  the  nine  months,  while 
silver  exports  were  $14,000,000  for  the  month  and  $151,000,000  in  the' 
nine  months  ended  with  March. 


CORRECTED  COST  OF  U.  S. 

TROOPS  IN  GERMANY 


Secretary  Baker,  of  the  War 
Department,  has  officially  notified 
Chairman  Kahn,  of  the  House 
Committee  on  Military  Affairs, 
that  the  sums  quoted  by  him  and 
other  members  on  the  floor  as  to 
the  cost  of  keeping  troops  in  Ger- 


many was  an  error.  The  Secre- 
tary has  pointed  out  in  an  official 
communication  that  the  cost  is 
only  about  $175,000  a  day  as 
against  the  $1,500,000  a  day  said 
to  be  the  cost.  Secretary  Baker 
said  the  higher  figures  indicated 
the  expense  for  the  larger  forces 
kept  there  during  the  first  four 
months  following  the  armistice 
and  that  the  present  force  of 
17,000  costs  much  less. 


SYSTEM  FOR  ESTIMATING 

WAGES  OF  FARM  EMPLOYES 

Many  farmers  engage  their  em- 
ployes upon  a  basis  somewhat  sim- 
ilar to  the  example  given  below. 
The  figures  used  are  cited  by  the 
United  States  Department  of 
Agriculture  not  as  average  figures 
for  the  whole  country,  nor  for 
any  particular  locality,  but  mere- 
ly %o  call  attention  to  facts  often 
slighted  by  both  farmer  and  farm 
employe  and  frequently  over- 
looked entirely  by  other  people. 

The  farmer  engages  a  man  who 


receives — 

Monthly  wages  $50.00 

Use  of  small  house,  monthly  rent- 
ing  value   10.00 

Firewood,  monthly  value   5.00 

Milk,  2   quarts   daily,  6   cents  a 

quart    3-60 

Use  of  garden  lot  (Vl  acre),  ?60 

per  year,  monthly  rate   2.00 


70.60 

Upon  this  scale  of  values,  often 
more,  and  seldom  less,  it  will  be 
seen  that  the  farm  laborer  is 
really  receiving  $70.60  per  month 
instead  of  $50.  Yet,  unless  some 
form  of  contract  is  provided 
which  definitely  sets  forth  the 
values  of  these  "extras,"  the 
laborer  will  fail  to  give  them  just 
consideration.  Ask  him  what  he 
receives  and  he  will  name  the  cash 
allowance  alone.  The  employer, 
too,  though  more  apt  to  calculate 
the  value  of  the  extra  items,  is 
still  in  doubt  as  to  the  real  com- 
pensation he  pays  his  men. 
Seasonal  Change  in  Values. 

Values  differ  at  different  sea- 
sons. The  fuel  consumed  in  win- 
ter months  would  be  much  more 
than  in  the  hot  weather ;  milk  is 
worth  more  in  one  month  than  an- 
other, and  a  garden  plat  will  yield 
more  produce  to  one  man  than  to 
another. 

A  contract  such  as  is  used  in  the 
West  Prussia  agricultural  district 
should  be  adapted  for  like  condi- 
tions in  this  country.  Upon  this 
contract  appears  every  item  at  its 
precise  acknowledged  value.  The 
farmer  knows  what  his  help  costs 
him ;  the  farm  laborer  realizes  his 
true  value,  and  the  general  public 
is  relieved  of  much  harmful  con- 
fusion by  this  simple,  common- 
sense  method. 
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PASSAGE  OF  RAILROAD  DEFICIENCY  BILL  BY  HOUSE  BRINGS 

UP  QUESTION  OF  GOVERNMENT  RAILROAD  BOND  HOLDINGS 


When  the  bill  passed  recently 
by  the  House  of  Representatives 
to  provide  $300,000,000  for  the 
country's  railroad  deficiency  be- 
comes a  law,  the  United  States 
Government  will  hold  nearly  $1,- 
000,000,000  worth  of  railroad  se- 
curities. The  approximate  amount 
is  $965,000,000,  invested  in  rail 
stocks,  some  of  which  could  not 
be  sold  now,  and  $15,000,000  of 
which  are  placed  in  inland  water- 
way securities.  This  amount  of- 
fered on  the  market  for  sale  at 
one  time  would  cause  such  a  panic 
as  to  make  the  stocks  worthless, 
but  in  the  opinion  of  Chairman 
Good,  of  the  House  Committee  on 
Appropriations,  these  stocks,  of- 
fered in  sales  spread  out  over  the 
ensuing  year  would  yield  a  loss  of 
only  about  $250,000,000  on  the 
whole  lot  for  the  conversion  from 
Government  to  private  holding. 

The  railroad  deficiency  measure 
is  another  of  the  bills  growing  out 
of  the  operation  of  the  railroads 
of  the  country  by  the  President 
for  26  months  during  the  war  pe- 
riod. These  roads  were  returned 
to  their  owners  on  March  1  last, 
but  the  Government  has  yet  to 
pay  for  a  loss  of  $900,000,000  due 
to  Federal  operation  and  has  yet 
to  spend  about  $4,000,000  to  wind 
up  the  affairs  of  the  Railroad  Ad- 
ministration. This  does  not  in- 
clude the  entire  loss,  as  a  revolv- 
ing fund  of  $500,000,000  was  cre- 
ated to  run  the  railroads  when 
they  were  taken  over  by  the  Gov- 
ernment. Last  June  the  authori- 
ties were  given  $750,000,000  for 
rail  operations.  The  transporta- 
tion act  carried  $200,000,000  to 
pay  on  this  loss  and  an  additional 
sum  of  $300,000,000  to  be  used  by 
the  Interstate  Commerce  Commis- 
sion for  making  loans  to  the  rail- 
roads, in  the  future.  This  item 
also  includes  payment  of  final 
judgments  growing  out  of  the 
Federal  control  of  the  railroads. 
An  estimate  of  $40,000,000  is 
placed  as  the  outside  limit  for  the 
amount  to  be  reached  by  these 
damages. 

Railroads  Owe  U.  S:  $270,000,000. 

The  deficiency  measure  carries 
enough  to  pay  the  remainder  of 


the  amount  due  on  the  rolling 
stock  ordered  by  the  Government 
upon  taking  over  the  roads.  Con- 
tracts were  let  for  1,000  of  these 
cars,  locomotives,  and  other  equip- 
iftenj;  aggregating  $400,000,000  for 
the  entire  order.    This  order  was 
allocated  to  the  railroads  under 
Federal  control.    The  roads  have 
accepted  the  allocation,  but  have 
not  the  money  to  pay  for  the 
goods.   The  Government  accepted 
notes  in  payment,  with  a  mort- 
gage on  the  equipment,  the  notes 
to  be  paid  in  15  annual  instal- 
ments, with  6  per  cent  interest. 
It  is  further  estimated  that  the 
railroads   owe   the  Government, 
outside  of  the  equipment  notes, 
about  $765,000,000  for  various  in- 
debtednesses. Against  this  can  be 
charged  the  amount  of  $490,000,- 
000  which  the  Government  owes 
the  railroads  for  compensation. 
It  can  be  seen  that  this  reduces 
the  railroad's  debt  to  the  Govern- 
ment $270,000,000,  approximately. 
Railroad  Administration's  Liberty 
Bond  Holdings. 
In  the  bill  provision  is  made  for 
the  "War  Finance  Corporation  to 
take  over  the  Liberty  and  Victory- 
bonds  held  by  the  Railroad  Ad- 
ministration.   These  bonds  '  total 
nearly  $90,000,000  and  represent 
the  subscriptions  to  all  the  issues 
taken  for  the  railroad  employes. 
The  administration  happens  to  be 
holding    them    because    it  was 
agreed  that  if  any  employe  among 
the  2,000,000  in  the'  railroad  per- 
sonnel did  not  want  to  continue 
payments  on  his  bonds  until  com- 
pleted, the  administration  would 
take  them  over  and  refund  what- 
ever the  individual  had  already 
paid   towards   their  liquidation. 
At  that  time  W.  G.  McAdoo  was 
Director  General  of  the  Railroads. 
The  amount  floated  for  the  em- 
ployes was  said  by  the  House  Com- 
mittee on  Appropriations  to  have 
been  larger  than  was  purchased, 
although  in  the  Victory  Loan  the 
regional  directors  were  authorized 
to  cut  subscriptions  10  per  cent. 
These  bonds  will  be  taken  over  by 
the  War  Finance  Corporation  at 
par  value  so  as  to  help  the  Rail- 
road Administration  meet  its  ob- 


ligations, if  the  House  bill  is  fi- 
nally enacted  as  it  is  written  now. 
Bring  Up  Old  Policies. 

In  the  discussion  of  the  House 
bill  Chairman  Good  declared  that 
in  his  judgment  the  Government 
made  a  mistake  in  not  raising  the 
rates  to  take  care  of  the  losses 
and  increase  of  wages  to  the  em- 
ployes. Representative  Byrnes,  of 
South  Carolina,  disagreed  with 
the  committee  report  that  the 
$25,000,000  gratuity  to  short-line 
railroads  could  be  charged  to  loss 
under  Government  control  of  rail- 
roads. This  money  was  given  to 
lines  never  under  Federal  direc- 
tion as  damages  for  what  they 
were  alleged  to  have  suffered  be- 
cause of  that  control.  Mr.  Byrnes 
said  that  freight  rates  had  not 
been  increased  so  as  to  keep  down 
the  cost  of  living  and  because  with 
such  an  increase  the  demand  for 
higher  wages  from  the  labor  per- 
sonnel would  have  been  based  on 
this  raise.  He  pointed  out  that  the 
Federal  authorities  warned  the 
railroads  last  October  that  they 
should  work  out  an  equitable 
schedule  of,  increased  freight 
rates,  and  as  a  consequence  these 
tariff  tables  are  now  being  worked 
on  looking  towards  a  grant  in 
rates  to  the  railroads  from  the 
Interstate  Commerce  Commission. 


1919  ADVERTISING  $150,000,000 


The  annual  report  of  the  Bu- 
reau of  Advertising,  American 
Newspaper  Publishers'  Associa- 
tion, states  that  the  volume  of 
newspaper  advertising  last  year 
reached  $150,000,000.  The  aver- 
age increase  in  national  advertis- 
ing among  members  of  the  bureau 
during  1919  was  estimated  at  70 
per  cent. 

INDIGNATION  OVER  DESKS. 


Representative  Pou  has  asked 
the  House  to  appropriate  $25,000 
for  desks  in  the  hall  of  the  House 
of  Representatives  more  suitable 
to  th,e  members  than  those  now  in 
use. 

i 
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AMERICAN  ADVERTISING 

LEADS  IN  ARGENTINA 


According  to  Trade  Commis- 
sioner Sanger,  of  the  Bureau  of 
Foreign  and  Domestic  Commerce, 
there  is  one  market  factor  of  para- 
mount importance  in  Argentina  in 
which  the  United  States  is  admit- 
tedly supreme  and  to  which 
European  exporters  have  paid 
scant  attention,  and  that  is  mer- 
chandising, which  includes  adver- 
tising. 

In  a  report  just  published  by 
the  bureau  on  advertsing  methods 
in  Argentina,  Uruguay  and  Bra- 
zil, Trade  Commissioner  Sanger 
points  out  that  it  is  to  this  factor 
more  than  to  any  other  that  we 
may  turn  while  we  are  improving 
and  adopting  our  facilities  in 
manufacturing,  selling,  shipping 
and  enlarging  our  investments. 
Argentina  possesses  the  most  fav- 
orable present-day  advantages  for 
intensive  trade  cultivation  and  for 
American  merchandising,  skill. 
She  is  rich  and  very  productive 
and  has  a  large  per  capita  pur- 
chasing power  and  a  high  degree 
of  literacy.  Her  people  are  vigor- 
ous and  enterprising  and  are  most 
favorably  disposed  toward  the 
United  States. 

Argentine  Papers  Good  Mediums. 

Argentine     newspapers  and 
weekly  publications  are,  all  in  all, 
perhaps  better  than  those  of  any 
other    Latin-American  country, 
and  offer  the  adveriser  an  admir- 
able  medium   for   reaching  all 
classes  of  consumers.    Other  local 
mediums  such  as  street  cars  and 
bill  boards  are  poorly  organized 
and  poorly  utilized  and  will  con- 
tinue to  be  of  much  less  value 
than    similar    mediums    in  the 
United  States  until  they  are  more 
effectively  organized  and  given 
more   uniformity    and  stability, 
and  until  better  display  methods 
are    adopted.    A   judicious  and 
prbfltable  use  may  be  made  of  mo- 
tion pictures  and  other  aids  to  sell- 
ing.   The  dealer  has  been  ignored 
too  much  by  both  European  and 
American  exporters.    He  will  not 
change  over  night,  because  his 
traditions  and  training  are  along 
European  lines,  but  helpful  sug- 
gestions from  American  advertis- 
ers based  on  an  understanding  of 
his  problems,  practical  "dealer 


helps,"  and  consumer  advertising 
w  ill  vvorU  wonders  in  changing  his 
outlook  and  his  attitude. 

No  matter  what  conditions  the 
postwar  period  produces  it  is  cer- 
tain that  a  full  share  of  this  rich 
Argentine  market  will  go  to  that 
country  which  is  best  prepared  to 
serve  it.  The  people  are  prosper 
ous  and  are  generous  purchasers 
of  good  merchandise.  "There  is 
every  reason  to  believe,"  says 
Trade  Commissioner  Sanger, 
"that  they  will  respond  very 
readily  to  the  appeal  of  American 
advertising  adapted  to  suit  their 
tastes. ' ' 

The  bureau's  report  discusses 
all  phases  of  advertising  in  Brazil 
and  Uruguay,  as  well  as  Argen- 
tina, and  is  the  result  of  a  first- 
hand investigation  by  an  advertis- 
ing man  of  recognized  standing. 
Under  the  title  "Advertising 
Methods  in  Argentina,  Uruguay 
and  Brazil,"  Special  Agents  Series 
No.  190,  it  is  sold  at  30  cents  a 
copy  by  the  Superintendent  of 
Documents,  Government  Printing 
Office,  Washington,  D.  O,  and  by 
all  district  and  co-operative  offi- 
ces of  the  Bureau  of  Foreign  and 
Domestic  Commerce. 


U.  S.  CHAMBER  OF  COMMERCE 
MEETS  AT  ATLANTIC  CITY 


BILL  TO  PREVENT  RECEIPT 

OF  ENGLISH  AIRPLANES 


Senator  Smoot  is  advocating  the 
passage  of  an  anti-dumping  bill  to 
prevent  the  sending  of  some  10,- 
000.  airplanes  bought  in  England 
to  be  sold  in  this  country.  The 
Senate  Committee  on  Finance  has 
reported  out  the  bill  (H.  R.  918), 
which  is  designed  to  eliminate  un- 
fair foreign  competition  by  the 
assessment  of  special  duties  on 
goods  offered  for  sale  in  the 
United  States  at  prices  less  than 
the  prices  for  which  they  are^sold 
in  foreign  countries. 

"The  immediate  need  of  the 
bill,"  said  Mr.  Smoot,  "is  to  pre- 
vent the  dumping  into  the  United 
States  of  airships  which  have  been 
purchased  from  England,  some 
ten  thousand  of  them,  some  of 
which  are  on  the  way  now.  I  un- 
derstand they  were  purchased  off 
the  English  government  by  a  con- 
cern which  is  advertising  them  for 
sale  from  one  end  of  this  country 
to  the  other,  not  not  only  in  this 
country,  but  in  all  parts  of  the 
world. ' ' 


Official  Washington  will  be  well 
represented  at  the  annual  meeting 
of  the  United  States  Chamber  of 
Commerce  held  at  Atlantic  City, 
April  26-29.  The  Cabinet  will 
have  Secretary  Meredith,  of  the 
Agriculture  Department,  and  Sec- 
retary Alexander,  of  the  Depart- 
ment of  Commerce,  as  program 
members,  and  a  possibility  exists 
that  the  new  Secretary  of  State, 
Bainbridge  Colby,  will  also  be 
among  those  present. 

Phillip  Kennedy,  Director  of 
the  Bureau  of  Foreign  and  Do- 
mestic Commerce,  with  R.  S.  Mac- 
Elwee,  Assistant  Director,  will  be 
on  the  program.  Norman  Davis, 
Assistant  Secretary  of  the  Treas- 
ury; W.  F.  Taylor,  Assistant  Di- 
rector of  Operations  for  the 
United  States  Shipping  Board, 
and  T.  H.  McDonald,  Director  of 
the  Bureau  of  Public  Roads  for 
the  Department  of  Agriculture, 
will  all  address  the  gathering  of 
business  men  from  various  sec- 
tions of  the  country.  Admiral 
Benson,  Chief  of  the  Shipping 
Board,  will  be  a  speaker,  too. 
Congress  will  have  representation 
from  each  branch  of  its  organiza- 
tion. Senator  Wesley  Jones,  of 
Washington,  and  Representative 
George  Edmonds,  of  Pennsyl- 
vania, having  accepted  places  on 
this  year's  program. 

Postmaster  General  Burleson 
has  asked  John  C.  Koons,  the 
First  Assistant  Postmaster  Gen- 
eral, and  James  Blakslee,  Fourth 
Assistant  Postmaster  General,  to 
attend  the  convention  as  guests. 
They  will  hold  informal  confer- 
ences with  the  business  men  rela- 
tive to  a  more  efficient  handling  of 
the  mail  service  in  general  and 
business  delivery  and  collection  in 
particular. 

SOURCE  OF  COKE  REPORT. 


The  report  on  coke  production 
in  1919,  published  in  last  week's 
issue,  page  372,  was  erroneously 
attributed  to  the  Bureau  of  Mines, 
Department  of  the  Interior.  The 
source  was  the  Geological  Survey. 
Department  of  the  Interior. 
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DEFLATION  AMENDMENT  TO 

RESERVE  ACT  SIGNED 


President  Wilson  has  signed  the 
amendment  to  the  Federal  •  Re- 
serve Act  giving  the  system  the 
rights  for  deflating  the  national 
currency  as  it  has  for  inflation  of 
the  nation's  money  credits.  The 
process    of    deflation    likely  to 
result  from  the  new  rights  of  the 
Federal  Reserve  system  to  dis- 
count on  a  graded  scale  may  bring 
with  it  temporary  hardships  to 
business.    These  hardships  are  re- 
garded as  the  lesser  of  two  evils. 
The  continued  inflation  of  credits 
would  end  with  a  severe  crash. 
That  has  been  the  invariable  re- 
sults in  other  countries  where  a 
wide  inflation  has  been  allowed,  as 
witness  the  vast  amount  of  paper 
money  issued  in  Europe  in  the 
past  few  years.  . 

Certain  quarters  consider  that 
the  era  of  high  prices  following 
the  war  and  armistice  periods  is 
due  primarily  to  the  inflation  of 
currency  permitted  by  the  Fed- 
eral Reserve  system.    This  has 
been   in   operation    since  1914 
From  July  of  that  year  to  July  1, 
1919,  the  amount  of  currency  in 
circulation  in  the  United  States 
increased   $2,440,000,000,    or  71 
per  cent.    The  annual  rate  of  in- 
crease in  currency  circulated  dur 
ing  that  time   is  calculated  at 
being  five  times  as  rapid  as  that 
during  the  15  years  prior  to  1914. 
The  main  additions  to  the  national 
currency  have  been  in  the  form 
of  Federal  Reserve  notes  and  an 
.  increase  in  deposits  resulting  from 
loans. 


REPRESENTATIVE  HARRELD 

A  SHORT-TIME  LANDLORD 


PRELIMINARYCENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures.  ,  . 

Population. 
Clty"  1920.  1910.  1900. 


Increase 
1910-1920. 
No.       Per  cent 


Increase 
1900-1910. 
No.      Per  cent. 


Arkansas : 

Little  River  Co.. 

Arizona: 

Tucson   

California: 

Eureka   

Redondo    Beach . 

South  Pasadena. 

Whittier 
Connecticut: 

Darien   


Landlords  give  queer  reasons 
for  tenant  ejectments  these  days, 
but  Representative  Harreld,  of 
Oklahoma,  was  obliged  to  lose  the 
Bureaus  of  Animal  Industry  and 
of  Markets  from  a  building  he 
partially  owned  because  he  was 
elected  to  Congress.  The  penal 
code  forbids  a  member  of  Con- 
gress having  a  contract  with  the 
Government.  A  short  period  _  of 
time  elapsed  between  the  election 
and  the  moving  day.  A  bill  is 
now  in  Congress  to  authorize  the 
payment  of  $111  rent  to  Mr.  Har- 
reld for  that  intervening  period. 


16,301 

20,292 

13,212 
4,913 
7,648 
7,997 


13,397  13,731 


Georgia: 

Athens   

Augusta  ...... 

Dalton   

Dublin   

Fitzgerald   

Illinois: 

Carbondale  .... 

Carlinville   

Havana   

Hillsboro   

Macomb    .  . 
Melrose  Park  .  . 

Pana   

Virden   

Indiana: 

Alexandria  .... 

Bedford   

Gary   

Gas  City   

Greencastle  .... 
Greensburg  .... 
Hartford  City  .  . 

Jasonville   

Lebanon   

Loogootee  ...... 

Madison   

North  Vernon  .  . 

Tipton   

Iowa: 

Grinnell   

Perry   

Kansas: 

Coffeyville  .... 

Wichita   

Kentucky: 

Bowling  Green.  . 
Louisiana: 

Covington    <  .  .  .  . 

Donaldsonville 

Hammond   

New  Orleans 

Ward    5,  Allen 
Parish   

Maine: 

Sanford   

South  Portland. 

Massachusetts: 

Concord   

Dedham   ■ 

Grafton   

Millbury   

Oxford   

Southbridge  ... 

Michigan: 

Battle  Creek  .  .  . 

Hillsdale   

Ludington   

Marquette  .... 

Muskegon  ..... 

Muskegon  H'g'ts . 

Owosso   

Minnesota: 

Anoka   

Chisholm   

Eveleth   

Moorhead   

Stillwater   

Mississippi: 

Brookhaven 

Laurel   

Missouri: 

Maryville   

New  Jersey: 

Gloucester   

Harrison   

Kearny   

Phillipsburg    .  .  . 


4,184 

16,748 
52,548 

5,222 

7,707 

6,870 

6,267 
5,212 
3,614 
5,074 
6,714 
7,147 
6,122 
4,682 

4,172 
8,963 
55,344 
2,870  . 
3,780 
5,345 
6,183 
4,461 
6,257 
2,335 
6,711 
3,084 
4,507 

5,362 
5,642 

13,452 
72,128 

9,638 

2,942 
3,745 
3,855 
387,408 

8,764 

10,691 
9,254 

6,461 
10,783 
6,886 
5,652 
3,820 
14,245 

36,164 
5,476 
8,810 

12,718 

36,570 
9,514 

12,575 

4,287 
9,039 
7,205 
5,720 
7,735 

4,706 
13,037 

4,711 

12,162 
15,721 
26,724 
16,923 


13,193 

11,845 
2,935 
4,649 
4,550 

3,946 

14,913 
41,040 
5,324 
5,795 
5,795 

5,411 
3,616 
3,525 
3,424 
5,774 
4,806 
6,055 
4,000 

5,096 
8,716 
16,802 
3,224 
3,790 
5,420 
6,187 
3,295 
5,474 
2,154 
6,934 
2,915 
4,075 

5,036 
4,630 

12,687 
52,450 

9,173 

2,601 
4,090 
2,942 
339,075 


7,531 

7,327 
855 
1,001 
1,590 

3,116 

10,245 
39,441 
4,315 
2,987 
1,817 

3,318 
3,502 
3,268 
1,937 
5,375 
2,592 
5,530 
2,280 

7,221 
6,115 

3,622 
3,661 
5,034 
5,912 

'  4,465 
1,382 
7,835 
2,823 
3,764 

3,860 
3,986 

4,953 
24,671 

8,226 

1,205 
4,105 
1,511 
287,104 


9,049 
7,471 

6,421 
9,284 
5,705 
4,740 
3,361 
12,592 

25,267 
5,001 
9,132 
11,503 
24,062 
1,690 
9,639 

3,972 
7,684 
7,036 
4,840 
10,198 

5,293 
8,464 

4,762 

9,462 
14,498 
18,659 
13,903 


6,078 
6,287 

5,652 
7,457 
4,869 
4,460 
2,677 
10,025 

18,563 
4,151 
7,166 
10,058 
20,818 
1,012 
8,696 

3,769 

'  2,752 
3,730 
12,318 

2,678 
3,193 

4,577 

6,840 
10,596 
10,896 
10,052 


2,704 

7,099  * 

1,367 
1,978 
2,999 
3,447 

238 

1,835 
11,508 
— 102 
1,912 
1,075 

856 
1,596 
89 
1,650 
940 
2,341 
67 
682 

— 924 
247 
38,542 
— 354 
— 10 
— 75 
— 4 
1,166 
783 
181 
— 223 
169 
432 

326 
1,012 

765 
19,678 

465 

341 
—345 

913 
48,333 


19.9 

53.8 

11.5 
67.4 
64.5 
75.8 

6.0 

123 
28.0 
— 1.9 
33.0 
18.6 

15.8 
44.1 

2.5 
48.2 
16.3 
48.7 

1.1 
17.1 

—18.1 
2.8 
229.4 
— 11.0 
— 0.3 
— 1.4 
— 0.1 
35.4 
14.3 
8.4 
— 3.2 
5.8 
10.6 

6.5 
21.9 

6.0 
37.5 

5.1 

13.1 
— 8.4 
31.0 
14.3 


— 134      — 1.0 


5,662 

4,518 
2,080 
3,648 
2,960 

830 

4,668 
1,599 
1,009 
2,808 
3,978 

2,093 
114 
257 

1,487 
399 

2,214 
525 

1,720 

— 2,125 
2,601 


1,642 
1,783 

40 
1,499 
1,181 
912 
459 
1,653 

10,897 
475 

— 322 
1,215 

12,508 
7,824 
2,936 

315 
1,355 
169 
880 
— 2,463 

—587 
4,572 

— 51 

2,700 
1,223 
8,065 
3,020 


— 398 
129 
386 

.  276 

1,009 
772 
— 901 
92 
311 

1,176 
644 

7,734 
27,779 

947 

1,396 
— 15 
1,431 
51,971 


75.2 

61.7 
243.3 
364.4 
186.2 

26.6 

45.6 
4.1 
23.4 
94.0 
218.9 

63.1 
3.3 
7.9 

76.8 
7.4 

85.4 
9.5 

75.4 

— 29.4 
42.5 

— 1Y.6 
3.5 
7.7 
4.7 

22.6 
55.9 
—11.5 
3.3 
8.3 

30.5 
16.2 

156.1 
112.6 

11.5 

115.9 
^0.4 
94.7 
18.1 


18.1 

2,971 

48.9 

23.9 

1,184 

18.8 

0.6 

769 

13.6 

16.1 

1,827 

24.5 

20.7 

836 

17.2 

19.2 

280 

6.3 

13.7 

684 

25.6 

13.1 

2,567 

25.6 

43.1 

6,704 

36.1 

9.5 

850 

20.5 

— 3.5 

1,966 

27.4 

10.6 

1,445 

14.4 

52.0 

3,244 

15.6 

463.0 

678 

67.0 

30.5 

943 

10.8 

7.9 

203 

5.4 

17.6 

2.4 

4,284 

155.7 

,  18.2 

1,110 

29.8 

— 24.2 

— 2,120 

— 17.2 

— 11.1 

2,615 

97.6 

54.0 

5,272 

.  165.1 

— 1.1 

185 

4.0 

28.5 

2,622 

38.3 

8.4 

3,902 

36.8 

43.2 

7.763 

71.2 

21.7 

3,851 

38.3 

ClMMUN 
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"TtaKSH'   27,700 

Weehawken  Twp., 

Hudson  Co.     .  14,485 

New  York: 

Dolgevillo    3.448 

Dunkirk   

Fulton    13.043 

Illon   

Newburgh    30,272 

Norwich   

Oneida    10.S41 

Poughkeepste    .  .  36,000 

Whitesboro    ....  3,038 

North  Carolina: 

Burlington    ,f'lol 

Salisbury    13,884 

Statesville    7,835 

North  Dakota: 

Devil's  Lake  .  .  .  5,140 

Dickinson    4,122 

Oklahoma: 

Ada    8>012 

Alva    3,912 

Enid  7.7   16.576 

Hugo    6,368 

Idaoel    3,067 

0Akron    208435 

Barberton    18,811 

Delaware    8,756 

Girard    6,556 

Jackson    5,842 

Kenmore    12,683 

Mamsfield    27,f?l 

Moscow    274 

Mt.  Vernon  ....  9,237 

Nelsonville    6,440 

New  Philadelphia  10,718 

New  Richmond  .  1,714 

Newtonsville  .  .  .  120 

Ravenna    Z'Sio 

St.  Marys    5,679 

Struthers    5,847 

Wellston    6,687 

Pennsylvania: 

Braddock    '20'i7?> 

Broadtop    _  519 

Crafton    5,934 

Danville    6, 952 

Dormont    6,455 

Dudley    *?J 

Easton    33'°15 

Franklin    9,970 

Greenville    8,101 

Jeannette    10,627 

Larksville    9,438 

New  Castle  ....  44,938 

Rankin    7,301 

Ridgeway    6'2« 

Tarentum    8,925 

Wood  Twp. .Hunt- 
ingdon Co.  .  .  .  1,736 

Texas:  .  

Lufkin    4,878 

Stamford    3,704 

Washington: 

Bremerton    8,918 

Mt.  Vernon   3,341 

Wisconsin: 

De  Pere    5,165 

Fort  Atkinson.  .  4,915 

Hartford    4,515 

Port  Washington  3,340 

•Special  census,  1907. 


Per  cent 

34.8 

29.0 

28.4 
12.3 
24.5 
64.4 
8.9 
11.4 
26.7 
25.3 
27.9 

23.8 
94.1 
71.7 

— 0,3 
12.1 


Pooulation.  Increase 

I    1910-1920. 

1910.  1900.  No, 

20,650  16,369  7,180 

11,228  8.328  3,257 

2,685  1,916  763 

17  221  11,616  2,115 

10',480  8,206  2,563 

6,588  5,138  3,581 

27,805  24,943  2,467 

7  422  5,766  847 

8  317  6,364  2,224 
27,936  24,029  7,064 

2,375  1,958  663 

4  808  3,692  1,144 

7  153  6,277  6,731 

4,599  3,141  3,296 

5,157  1,729  —17 

3,678  2,076  444 

4,349  "3,257  3,663 

3,688  "2,800  224 

13,799  "10,087  2,777 

4  582  "2,676  1,786 

1,493  726  1,574 

69,067  42,728  139,368 

9,410  4,354  9,401 

9,076  7,940  —320 

3,736  2,630  2,820 

5,468  4,672  374 

1,561    H,122 

20,768  17,640  7,056 

327  475  — 53 

9,087  6,633  150 

6,082  5,421  358 

8,542  6,213  2,176 

1,733  1,916  —19 

142    — 22 

5,310  4,003  1,909 

5,732  5,359  — 53 

3,370    2,477 

6,875  8,045  — 188 

19,357  15,654  1,522 

478  258  41 

4,583  1,927  1,351 

7517  8,042  —565 

1,115    5,340 

440  290  51 

28,523  25,238  5,290 

9,767  7,317  203 

5  909  4,814  2,192 

8,077  5,865  2,550 

9,288    '       „  150 

36,280  28,339  8,658 

6,042  3,775  1,259 

5  408  3,515  629 

7,414  5,472  1,511 

1,346   •  390 

2,749  1,527  2,129 

3,902    — I98 

2,993    5,925 

2^381  1,120  960 

4,477  4,038  688 

3  877  3,043  1,038 

2  982  1,632  1,533 

3,792  3,010  — 452 


Increase 
1900-1910. 


No. 


Per  cent. 
8,181  337 
5  903  110.9 


770 
5,605 
2,274 
1,450 
2,862 
1,656 
1,953 
3,907 

417 

1,116 
876 
1,458 

3,428 
1,602 


40.2 
48.3 
27.7 
28.2 
11.8 
28.7 
30.7 
16.3 
21.3 

30.2 
14.0 
46.4 

198.3 
77.2 


84.2  1,092  33.5 

6.1  888  31.7 

20.1  3,712  36.8 

39.0  1,906  71.2 

105.4  767  105.6 

201.8  26,339  61.6 

99.9  5,056  116.1 

—3.5  1,136  14.3 

75.5  1,106  42.1 

6.8  796  17.0 

712.5   

34.0  3,128  17.7 

 16.2  — 148  — 31.2 

I.  7  2,454  37.0 

5.9  661  12.2 
25.5  2,329  37.5 

—1.1  —183  —9.6 

— 15.5   

36.0  1,307  32.7 

_0.9  373  7.0 

74.0    •••• 

— 2.7  — 1,170    — 14.5 

7,9  3,703  23.7 

8  6  220  85.3 

29.5  2,656  137.8 

 7.5  — 525      — 6.5 

478.9   

II.  6  150  51.7 

18.5  3,285  13.0 
2.1  2,450  33.5 

37.1  1,095  22.7 

31.6  2,212  37.7 
1.6   

23.9  7,941  28.0 

20.8  2,267  60.1 

11.6  1,893  53.9 

20.4  1,942  35.5 

29.0   

77.4  1,222  80.0 

—5.1   

198.0   

40.3  1,261  H2.6 

15.4  439  10.9 
26.8  834  27.4 
51.4  1,350  82.7 

__11  9  782  26.0 


RAILROAD  CONTROL  OF 

STEAMSHIP  LINES  ASKED 


PROPOSE  NEW  OFFICE  OF 
FEDERAL  COAL  COMMISSIONER 

The  establishment  of  the  office 
of  Federal  Coal  Commissioner  is 
the  objective  of  a  bill  recently  in- 
troduced in  the  House  by  Repre- 
sentative Cooper,  of  Ohio.  This 
bill  (H.  R.  13725)  would  set  up 
much  the  same  relationship  be- 
tween the  coal  operators  and  al- 
lied interests  and  the  Govern- 
ment as  that  now  existing  be- 
tween the  Federal  Trade  Commis- 
sion and  business  interests.  The 
power    to    make  investigations 


throughout  the  coal  industry  as  to 
the  organization,  management  and 
practices  of  dealers  and  operators 
would  be  given  this  commissioner. 
He  would  also  have  an  office  staff 
headed  by  a  secretary  to  compile 
the  data  collected  from  the  an- 
thracite and  bituminous  fields. 
This  information  would  be  avail- 
able to  any  public  or  private 
board  of  conciliation  acting  dur- 
ing a  strike  period.  The  bill 
would  further  give  the  coal  com- 
missioner the  right  to  recommend 
standards  for  various  kinds  and 
grades  of  coal. 


The  question  of  whether  or  not 
railroad  companies  shall  own  and 
control  steamship  lines  is  up  be- 
fore Congress  again  in  a  bill  (S. 
4245),  presented  by  Senator  Kel- 
logg, of  Minnesota.  Senator  Kel- 
logg is  an  opponent  of  the  bill,  but 
offered  it  to  keep  a  former  prom- 
ise. As  one  of  the  conferees  on 
the  Transportation  Act,  he  suc- 
ceeded in  having  this  question  left 
out  of  that  act  by  dint  of  promis- 
ing to  present  it  in  separate  form 
at  a  later  date. 

The  Senator  claims  that  the 
bill,  if  passed,  would  stifle 'com- 
petition in  freight  carriage.  The 
Great  Lakes  district  and  New 
England  are  most  interested  in 
the  bill.  New  England  in  par- 
ticular wants  a  reorganization  of 
her  badly  worn  lines,  with  an  eye 
to  New  York,  Canadian  and 
Middle  Western  routes. 

At  present  the  Panama  Canal 
Act  prohibits  any  railroad  com- 
pany from  owning  or  controlling 
ships  that  ply  through  the  canal 
or  any  other  waters  of  the  Nation. 
The  provision  now  before  the  Sen- 
ate would  give  the  Interstate 
Commerce  Commission  the  right 
to  approve  merges  of  rail  and 
steamship  companes  if  the  pubUc 
interest  would  be  helped. 

With  the  gradual  absorption  of 
railroad  powers  the  Interstate 
Commerce  Commission  would  be- 
come the  arbiter  of  a  huge  bulk 
of  American  business.  Senator 
Kellogg,  in  his  arguments  before 
the  railroad  bill  conferees  to  post- 
pone the  passage  of  such  a  meas- 
use,  argued  that  the  people 
of  the  country  knew  too  little 
about  the  matter  and  that  hear- 
ings should  be  held  to  give  all  in- 
terested persons  an  opportunity 
to  express  their  view.  He  also 
pointed  out  that  the  Panama 
Canal  Act  had  been  passed  after 
years  of  agitation  and  discussion 
and  much  of  the  policy  of  that  bill 
would  be  amended  by  the  pro- 
posed amendment  to  the  inter- 
state commerce  laws. 
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Foreign 


NEW  STERLING  RATE  NOT  DUE  TO  ENGLISH  GOLD  SHIPMENTS; 
POLAND  REVISES  CURRENCY;  RUSSIA  MAKES  OFFER  TO  FRANCE 


The  heavy  gold  shipments  from 
England  arriving  at  New  York 
and  booked  through  P.  Morgan 
for  South  American  countries  can- 
not legitimately  be  checked  off 
against  the  present  American- 
British  exchange  deficit.  These 
huge  shipments  of  gold  may  be 
coming  through  the  port  of  New 
York  for  "advertising"  purposes. 
British  shipments  of  gold  to  South 
American  cannot  be  expected  to 
appreciably  affect  the  present  ad- 
verse exchange  rate.  The  rise  in 
sterling  above  four  dollars  reflects 
an  improved  business  confidence 
between  British  and  American 
traders  and  that  is  all. 

Sterling  rates  are  about  as  high 
as  they  can  be  expected  to  rise  un- 
less England  resorts  to  some  form 
of  tax  levy  on  national  wealth,  as 
many  of  the  other  Enropen  na- 
'tions  have  done  or  are  about  to  do. 
France  has  under  consideration  at 
this  time  a  scheme  of  national  cur- 
rency reduction  which  if  accepted 
will  materially  aid  her  in  restor- 
ing a  more  nearly  normal  ex- 
change. If  France  passes  such  a 
law,  England  will  be  obliged  to 
consider  similar  measures  for  re- 
ducing her  impossible  high  war 
debts.  Conditions  look  better  at 
this  time  for  a  rise  in  French  ex- 
change rates  than  they  do  for 
British. 

Labor  troubles  are  still  rampant 
in  England.  The  dock  and  trans- 
port workers  have  affiliated  them- 
selves with  the  transport  workers 
of  Holland  and  threaten  to  go  out 
in  sympathy  with  the  Dutch  dock 
workers  unless  certain  concessions 
are  granted  them.  Labor  is  in- 
deed in  the  ascendancy  in  Eng- 
land. 

Portland,  Me.,  Exports  Heavy. 

America  continues  to  send  car- 
goes of  food  to  Europe  despite  the 
adverse  exchange  rate  against 
most  of  the  European  nations. 
Possibly  the  packers  have  some 
special  arrangement  for  the  ac- 
ceptance of  foreign  currency.  The 
Portland,  Me.,  Chamber  of  Com- 
merce reports  the  shipments  of 
food  through  that  port  from  Feb- 
ruary to  April  as  follows : 

"This  summary,  compiled  by  the  trans- 
portation   bureau   of   the    Chamber  of 


Commerce,  shows  that  29  trans-Atlantic 
liners  carrying  a  total  of  158,069  tons 
sailed  from  this  port  during  the  last 
two  months  and  that  the  average  cargo 
of  each  ship  amounted  to  5,451  cargo 
tons. 

"These  exports  included  3,980,531 
bushels  of  wheat,  409,909  bushels  of  rye, 
420,856  bushels  of  barley,  49,279  sacks 
of  flour,  98,191  boxes  of  cheese,  391,901 
bushels  of  corn,  thousands  of  boxes  of 
bacon  and  thousands  of  boxes  of  meats, 
57,007  packages  of  lard,  and  over  5,000 
cases  of  macaroni.  There  were  heavy 
shipments  of  machinery,  agricultural  im- 
plements, 162  American  automobiles,  and 
vast  quantities  of  building  materials, 
and  more  than  2,000  cases  of  confec- 
tionary." 

German  Trade  Conditions  Still 
Bad. 

A  recent  report  from  Berlin, 
Germany,  says  that  a  number  of 
American  exporters  and  manu- 
facturers who  had  agreed  to  ex- 
tend or  provide  credits  to  aid  in 
the  recovery  of  German  trade  had 
withdrawn  their  notes  and  can- 
celled obligations.  As  a  conse- 
quence and  in  retaliation  large 
quantities  of  German  potash  ready 
for  shipment  to  America  are  tem- 
porarily withheld.  Until  some 
stable  form  of  government  is  es- 
tablished in  Germany,  American 
exporters  would  do  well  to  look 
elsewhere  to  market  their  surplus 
goods.  Even  a  Soviet  Germany 
would  be  pref  erable  to  the  present 
crazy  regime.  The  Sparticide 
party  at  least  has  a  very  definite 
program  for  the  immediate  re- 
habilitation of  German  industries 
and  commerce. 

Poland  Lowers  Currency. 

As  we  intimated  last  week,  Hun- 
gary, when  she  enacted  a  tax  levy 
on  her  national  wealth  with  which 
to  meet  her  obligations  of  foreign 
loans,  set  an  example  for  adjoin- 
ing nations  to  follow.  Poland  is 
in  the  throes  of  a  similar  process. 
All  Austrian  crowns  have  been 
called  in  for  exchange,  the  ex- 
change value  to  be  30  pfennigs  less 
than  the  present  currency  rate. 
One  contemplating  the  shipment 
of  goods  to  these  countries  should 
obtain  some  form  of  barter  certi- 
ficates rather  than  accept  the  fluc- 
tuating notes  of  these  unsettled 
countries. 


Russia  Offers  to  Pay  Interest  on 
French  Loan. 

The  president  of  the  Soviet  Rus- 
sian commission  on  commerce  an- 
nounces officially  from  Copen- 
hagen that  his  government  stands 
ready  to  pay  France  immediately 
6  per  cent  of  her  present  total 
debt  against  that  country,  and 
awaits  an  official  answer  from 
Paris.  If  France  accepts  this  of- 
fer, it  will  materially  raise  her  ex- 
change rate  and  establish  a  pre- 
cedent for  the  opening  of  econ- 
omic relations  with  Russia.  In 
view  of  France's  militant  attitude 
toward  Russia  at  the  present  time, 
this  dispatch  from  Copenhagen 
should  be  taken  with  some  re- 
serve. 

Paradox  of  Red  Army. 

Of  all  the  paradoxes  that  have 
come  out  of  the  Russian  revolu- 
tion none  has  surpassed  the 
achievements  of  the  Red  army. 
This  military  body  is  the  strong- 
est armed  force  in  existence.  It 
is  composed  of  3,000,000  armed 
men  trained  to  the  last  mark  in 
efficiency.  They  are  now  fighting 
on  a  front  of  over  7,000  miles 
against  twenty  different  factions 
or  nations.  They  have  success- 
fully defeated  both  the  armies  of 
Gens.  Yudenditch  and  Kolchak, 
the  representatives  of  the  Allies. 
The  bulk  of  these  3,000,000  men 
of  the  Red  army  are  mostly  peas- 
ants who  remain  loyal  to  the 
Soviet  government  because  it  is 
the  only  way  they  can  retain 
possession  of  the  land  given  them 
when  the  revolution  was  declared. 
If  they  cease  to  fight,  their  land 
goes  back  to  the  government.  If 
they  are  defeated,  the  land  goes 
back  to  the  former  landed  aris- 
tocracy, the  Russian  barons.  The 
soldiers  from  the  industrial  cen- 
ters remain  loyal  because  they  and 
their  families  get  more  food  if 
they  are  in  the  army  than  in  civil- 
ian work  Land  and  bread  are  the 
the  big  stakes  of  the  revolution- 
ary army.  In  order  quickly  to 
restore  the  country  to  normal  con- 
ditions when  peace  has  been  offi- 
cially declared,  Premier  Lenine 
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proposes  to  transform  this  huge 
fighting  force  info  an  industrial 

army  for  national  reconstruction, 

Scotch   Demand    for  Improved 
Housing. 

An  interesting  account  of  the 
demand  for  better  housing  in 
Scotland  is  contained  in  a  letter 
from  Consul  H.  D.  Van  Sant,  Dun- 
fermline, Scotland,  to  the  Bureau 
of  Foreign  and  Domestic  Com- 
merce. 

"The  demand  for  new  housing 
in  Scotland  was  perhaps  never 
more  pronounced  than  it  is  to- 
day," he  says. 

"The  war  has  brought  about 
such  a  scarcity  in  housing  that  an 
almost  ceaseless  agitation  for 
more  and  better  homes  has  re- 
sulted, and  a  consequently  heavy 
call  for  building  material  and  car- 
penter's tools  is  heard  on  every 
side,  with  inquiries  for  American 
lumber,  hardware,  and  machine 
tools  more  numerous  than  ever. 

"In  view  of  the  human  toll  of 
war  losses  it  seems  a  strange 
anomaly  to  report  that  more  than 
100,000  new  homes  are  needed  in 
Scotland — yet  the  cry  goes  up  for 
more  and  better  homes  and  less 
congestion.  In  many  cities  six 
and  eight  families  have  been 
housed  in  small  dwellings,  oft- 
times  one  or  two  families  in  a 
room.  Now  that  the  great  war 
has  been  fought  those  who  won 
it  are  insistent  on  better  and 
healthier  homes  for  the  future, 
trades-unions,  co-operative  so- 
cieties, and  the  middle  and  labor- 
ing classes  being  practically  united 
in  their  efforts  toward  this  com- 
mond  end. 

Present  Status  of  Building. 

"At  present  there  are  about 
1,000  houses  being  built  in  Scot- 
land, with  several  thousand  more 
in  process  of  being  contracted  for, 
the  complete  Scottish  program  for 
1920  being  10,000  houses.  In 
Dunfermline  500  houses  have  been 
contracted  for,  it  being  reported 
that  188  will  be  commenced  this 
month;  the  remainder  will  be 
started  in  the  spring  or  summer, 
when  it  is  hoped  the  price  of  ma- 
terial will  be  lower.  In  Glasgow 
tenders  have  already  been  ac- 
cepted or  received  for  2,400 
houses,  to  cost  approximately 
$10,000,000.  By  August,  1922,  it 
it  hoped  that  7,000  houses  will  be 
erected,  costing  about  $35,000,000. 
These  7,000  houses  will  include  the 


HOUSING  INVESTIGATION 

AUTHORIZED  BY  SENATE 


Upon  a  resolution  offered  hy 
Senator  Calder,  of  New  York,  the 
Senate  lias  authorized  an  investi- 
gation of  the  housing  conditions 
in  the  United  States  and  report 
back  to  the  Senate  by  the  1st  of 
next  December  any  suggestions 
for  stimulating  production  in 
building-material  lines.  The  reso- 
lution sets  forth  that  Federal  ac- 
tion during  the  war  curtailed  all 
building  projects  and  that  the 
public's  demand  for  consumables 
and  luxuries  since  the  armistice 
has  diverted  capital  and  labor  into 
non-productive  and  non-essential 
fields. 

As  nearly  as  can  be  gathered 
from  the  floor  discussion  of  the 
resolution,  the  intent  of  the  res- 
olution is  to  bring  together  all  fac- 
tors identified  with  providing 
more  houses  for  the  people  of  the 
Nation.  Senator  Calder  fixed  the 
shortage  in  houses  at  a  million 
buildings  and  the  investments  for 
buildings  at  $4,000,000,000  behind 
what  they  should  be  in  normal 
times.  As  a  construction  man, 
Senator  Calder  declared  that  he 
had  found  a  saving  of  25  per  cent 
could  be  made  by  judicious  pur- 
chasing in  some  lines  of  building 
material,  and  that  the  greatest 
need  of  the  hour  was  to  bring  to- 
gether the  labor,  material  and 
transportation  elements  that 
every  construction  agency  could 
benefit. 

A  survey  of  the  situation  will 
be  taken  by  the  Senate  committee, 
composed  of  five  members,  to  be 
named  by  the  Vice  President. 
Any  measures  calculated  to  foster 
investment  in  building,  the  initia- 
tion of  new  construction  enter- 
prises or  the  development  of  busi- 
ness connected  with  building  may 
be  reported  to  the  Senate  from 
this  investigating  committee. 


2,400  about  to  be  started.  In 
various  parts  of  Scotland  the  same 
effort  toward  new  housing  is  in 
evidence.  If  material  can  be  se- 
cured at  slightly  lower  prices 
from  home  markets  or  elsewhere 
in  time  for  the  coming  summer, 
busy  days  are  ahead  for  Scottish 
builders. ' ' 


LOWDEN  ADVISES  SANITY 

THROUGH  RETROSPECTION 

These  excerpts  from  a  recent 
speech  of  Governor  Frank  O.  Low- 
den,  of  Illinois,  candidate  for  the 
Republican  presidential  nomina- 
tion, show  the  governor's  stand  on 
reconstruction,  Federal  budget, 
and  States'  rights: 

"Our  visions  of  the  new  world 
that  was  to  follow  the  war  have 
led  us  into  many  excesses  and  bit- 
ter disappointments,"  said  Gov- 
ernor Lowden. 

Principles  Unaltered. 

"We  have  forgotten  that  there 
is  no  scheme  devisable  by  which 
society  can  divide  among  its  mem- 
bers more  than  it  produces,  and 
that  the  only  basis  for  prosperity 
is  thrift.  No  wars  can  shake  the 
foundations  of  these  principles. 
Public  Office  Immortal. 

"The  nearest  material  thing  to 
immortality  I  know  of  is  a  public 
office  when  once  created.  There 
are  many  such  left  us  by  the  war. 
Indeed,  in  many  departments  the 
number  of  employees  have  grown 
instead  of  diminishing,  and  we 
can  no  longer  delay  a  rigorous 
house-cleaning  in  the  Government 
departments  as  a  first  step  toward 
practical  reconstruction. 

"There  is  no  greater  need  today 
than  a  return  to  the  constitutional 
government  of  our  forefathers,  a 
government  that  safeguarded  us 
against  the  fury  of  the  mob,  as 
well  as  against  the  tyranny  of 
kings. 

Loss  of  States'  Rights. 

"The  present  tendency  of  the 
Federal  Government  to  usurp  the 
powers  and  duties  of  States  and 
municipalities  is  driving  us  to- 
ward an  abyss.  The  State  that 
learns  to  lean  on  the  Federal  Gov- 
ernment for  everything  becomes 
a  liability.  This  decay  of  local 
self-government  was  one  of  the 
most  marked  factors  in  the  decay 
of  great  republics  in  past  ages. 

"A  budget  system  and  taxation 
reform  we  must  have.  Surely  we 
need  no  further  lessons  to  learn 
that  any  attempt  to  tax  the  rich, 
leads  to  a  diffusion  of  the  taxes 
to  tax  any  class  in  the  Nation, 
throughout  all  classes." 
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offers  this  uncensored  opportunity. 


INTER-CHURCH  MOVEMENT 

AND  BUSINESS  OUTLOOK 

Editor  United  States  Bulletin : 

Let  me  warn  you  to  be  wary  of 
this  Inter-Church  World  Move- 
ment. I  have  not  so  much  in  mind 
your  giving  money,  but  rather  to 
vour  personal  endorsement  ot  it. 
In  my  opinion  they  have  dropped 
religion  for  business  and  now 
have  very  little  of  either 

I  commend  to  your  reading  tne 
statement  of  Dr.  Gordon  of  Old 
South  Church,  Boston,  who  is  a 
very  thoughtful  and  conservative 
man.    He  strongly  opposes  the 

work.  ,  . 

Permit  me  also  to  comment  on 
your  statement  regarding  the  bor- 
rowings of  the  Pennsylvania  Rail- 
road Co    Doesn't  this  mean  that 
the  bankers  of  the  Pennsylvania 
Railroad  Co.  disagree  with  you  as 
to  probable  business  conditions 
during  the  next  few  years?  H 
the   Pennsylvania   Railroad  bo 
thought  that  we  would  have  a 
nanic    within   five   years,  they 
would  not  borrow  $50,000,000  at 
7  per  cent  for  10  years.  Appar- 
ently there  are  still  some  optimists 
left.  X-  Y>  A 


HAMMERS  OR  SAWS-WHICH? 

Editor  United  States  Bulletin: 

"If  you  can  build  a  better 
mouse  trap  or  preach  a  better  ser- 
mon than  any  of  your  neighbors, 
you  may  build  your  house  far  ott 
in  the  woods  and  all  the  world 
will  tread  a  beaten  pathway  to 
your  door."  . 

Most  of  us  are  not  trying  to 
make  more  or  better  things.  We 
are  simply  wasting  time  fighting 
for  the  lion's  share  of  the  things 
already  produced. 

The  man  who  works  and  tne 
man  he  works  for  both  spend  so 
much  time  knocking  each  other 
that  neither  one  is  sawing  any 
wood.'  Let's  use  fewer  hammers 
and  more  saws.  The  worst  ot  it 
is  that  capital  and  labor  are  bad 
shots— they  miss  each  other,  but 
the  hammer  falls  on  the  general 
public.    Labor  wins  a  strike  for 


more  wages  and  shorter  hours,  but 
the  public  pays  higher  prices  tor 
it  Employers  declare  a  lockout 
and  close  down  their  factories 
rather  than  recognize  collective 
bargaining.  The  public  gets  the 
kick-back  because  fewer  goods  are 
produced  and  the  public  must  pay 
higher  for  those  that  are  left.  _ 

The  time  is  coming,  and  it  is 
not  far  off,  when  this  great,  good- 
natured  American  public  of  ours 
is  going  to  be  pushed  so  hard  to 
keep  up  with  rising  prices  that  it 
will  quit  trying  to  buy  as  many 
o-oods  as  it  now  buys.    When  that 
time  comes,  business  will  begin  to 
fall  off;  banks  will  call  m  their 
loans;  factories  will  shut  down. 
The  employer  will  find  his  profits 
changed  to  losses  and  the  worker 
will  be  scratching  around  for  a 
job,  wondering  how  on  earth  he 
could  ever  have  been  so  foolish 
as  to  kick  at  wages.   The  law  ot 
equal  and  opposite  reaction  is  as 
certain  and1  unrelenting  m  its_  ap- 
plication to  business  as  Christ  s 
law  of  human  conduct,     As  ye 
sow,  so  shall  ye  reap."    As  you 
produce,  so   shall  you  prosper. 
That  means  you— you  employer, 
you  foreman,  you  workman,  every- 
body.  Stop  knocking,  get  out  the 
saws,  and  let's  go  to  it  before  it 
is  too  late.  L.  P.  IM- 


PLEADS FOR  U.  S. 

LABOR  DEPARTMENT 

Editor  United  States  Bulletin : 

May  I  use  your  columns  to  pro- 
test against  the  curtailment  of  the 
Department  of  Labor?    There  is 
no  department  of  our  Government 
which  is  doing  more  useful  or  nec- 
essary work.    No  department  has 
been  more  economical  in  opera- 
tion.   The  next  few  years  will 
multiply  the  demands  for  such 
service  as  this  department  can 
render.   It  is  well  known  that  the 
Labor  Department  appropriations 
have  been  cut  because  the  em- 
ploying class  does  not  relish  the 
facts  which  this  department  has 
uncovered.   This  is  a  poor  reason. 
These  facts,  or  worse  ones,  are 
bound  to  come  to  the  light.  The 


very  men  who  are  now  crippling 
the  Department  may  live  to  see 
the  day  when  such  conservative 
work  as  the  Labor  Bureau  has 
done  will  be  preferred  to  the 
publicity  which  will  otherwise  be 
forced  upon  them.        G.  E.  M. 

CRITICISES  FEDERAL 

RESERVE  BOARD 

Editor  United  States  Bulletin : 

Are  we  any  better  off  with  the 
Federal  Reserve  System,  directed 
by  a  political  board  that  plays 
into  the  hands  of  the  financial  in- 
terests of  the  country,  than  we 
were  with  the  old  National  Bank- 
ing  System?  The  fundamental 
principle  of  the  Federal  Reserve 
Act  was  to  steady  conditions. 
Has  it  stood  its  first  test?  No. 

The  Federal  Reserve  Board  has 
permitted  a  wild  and  inflationary 
boom  which  has  carried  prices  to 
undreamed  of  levels  and  has  ex- 
panded credit  almost  to  the  legal 
limit.    It  is  true  that  on  the  sur- 
face  conditions   are  prosperous, 
but  is  not  Mr.  Vanderlip  right 
when  he  says  that  it  is  false  pros- 
perity? , 
If  instead  of  warnings  the  b  ed- 
eral  Reserve  Board  had  applied 
the  brakes  last  summer  and  pre- 
vented the  crazy  speculation  m 
stocks,  commodities,  and  real  es- 
tate that  has  been  going  on,  I  be- 
lieve that  the  country  would  have 
been  better  off  even  if  the  Gov- 
ernment had  had  to  pay  a  higher 
rate  of  interest  on  its  loans.  Be- 
cause of  the  policy  that  has  been 
adopted  the  country  has  paid  m 
higher  commodity  prices  and  will 
pay  in  speculative  losses  a  high 
price  for  a  little  saving  in  interest 
and  taxes.  p-  S-  S- 


OVERALL  FAD  RIDICULED. 

Editor  United  States  Bulletin : 

Among  the  follies  of  1920  let  us 
o-ive  first  rank  to  the  overall  fad. 
A  flock  of  persons  who  are  long 
on  love  of  notoriety  and  short  on 
sense  doll  themselves  up1  in  denim 
to  down  the  cost  of  living.  The 
natural  result  is  a  shortage  ot 
overalls,  a  rise  in  the  price  thereot, 
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and  an  added  burden  for  I  he  aaar 
who  requires  overalls  Cor  duty 
rather  than  display,  not  to  men- 
i  inn  disarrangements  of  the  cloth* 
in»'  trade,  wil  b  attendant  increase 
of  costs.  How  Long  will  it;  b<'  be- 
fore the  public  learns  that  the 
only  real  cure  for  the  curse  of  the 
cost  of  living  is  not  parsimony, 
bul  production?  Not  more  over- 
alls, but  more  work  from  the 
wearers  of  overalls!       C.  N.  S. 


FREEDOM  OF  PRESS- 
GREATLY  NEEDED 

Editor  United  States  Bulletin : 

Recent  indications  would  cer- 
tainly seem  to  point  to  a  muzzling 
of  free  press,  free  speech,  and 
about  all  other  kinds  of  freedom 
that  we  have  grown-up  to  con- 
sider as  inalienable  rights. 

When  a  small  group  of  New 
York  legislators,  duly  elected  by 
the  voters,  were  refused  their 
seats,  I  began  to  wonder  just  how 
much  our  vaunted  freedom  was 
worth.  Certainly  the  muzzling  of 
speech  and  press  during  the  war 
gave  sufficient  proof  that  free- 
dom in  that  direction  was  sadly 
lacking. 

If  you  can  get  us  back  to  the 
point  where  it  is  not  criminal  to 
express  an  idea  different  than  that 
held  by  the  marshal  of  your  city, 
I  certainly  feel  that  you  will  have 
accomplished  something. 

G.  W.  H. 


CUSSES  OUR  NAVY. 

Editor  United  States'  Bulletin: 

In  Admiral  Sims'  recent  disclo- 
sures before  the  Senate  commit- 
tee, it  is  my  opinion  that  he  told 
not  the  half. 

I  speak  from  the  experience  of 
an  ex-service  man  who  enlisted  at 
the  outbreak  of  the  war  and 
served  19  months  in  foreign  wa- 
ters. You  who  read  will  say  that 
I  lie — that  such  things  could  not 
happen  in  our  highly  efficient, 
wonderfully  regulated,  carefully 
supervised  American  Navy.  Nev- 
ertheless, I  tell  you  the  facts. 

In  training  camp  I  saw  commis- 
sioned officers  receiving  instruc- 
tion in  the  most  rudimentary  mat- 
ters, such  as  the  manual  of  arms, 
etc.,  from  ordinary  enlisted  men 
not  even  petty  officers. 

I  saw  men  ordered  direct  from 
their  homes  on  board  ships  des- 
tined for  overseas  without  even 


receiving  enough  instruction  to 
know  how  to  put  on  their  uni- 
form. I  saw  others  held  from 
three  to  four  months  in  camp  for 
no  apparent,  purpose,  while  new- 
comers wore  assigned  to  sea  duty 
from  1  to  10  days  after  arrival 
from  their  homes. 

I  myself  was  in  the  draft  of 
men  sent,  to  man  the  first  detach- 
ment of  tugs,  of  which  the  ill- 
fated  Cherokee  was  one.  It  was 
my  good  fortune  that  I  was  not  on 
that  rottenly  constructed,  poorly 
inspected,  inefficiently  manned  and 
officered  ship. 

At  sea  the  tug  I  was  on  occu- 
pied more  than  three  days  making 
the  trip  from  Brooklyn  to  Phila- 
delphia, more  than  seven  days 
from  Philadelphia  to  Bermuda, 
and  17  days  from  Bermuda  to  the 
Azores.  To  those  familiar  with 
the  time  necessary  for  travel  on 
the  sea  this  statement  speaks  vol- 
umes for  the  qualifications  pos- 
sessed by  the  navigators  of  that 
ship. 

A  few  other  things  I  have  seen : 
Men  struck  and  cursed  by  of- 
ficers. 

N  Men  lashed  to  the  gun  platform 
in  heavy  seas  when  the  ship  was 
taking  water  over  the  side,  for 
punishment. 

Officers  drunk  on  board  ship. 

Men  denied  any  ration  when 
rendered  unfit  for  duty  because1  of 
illne*s. 

I  am  not  a  disgruntled  gob. 
My  record  is  clean.  I  always 
managed  to  keep  clear  of  trouble 
myself,  but  what  I  say  are  facts. 
I  can  furnish  approximate  dates 
and  call  witnesses  for  all  of  the 
above.  Ex-C.  P.  0. 


1920  COTTON  CROP. 

Editor  United  States  Bulletin : 

All  sorts  of  conflicting  reports 
and  rumors  have  been  noted  of 
late  relative  to  this  year's  cotton 
crop.  It  is  undoubtedly  true  that 
weather  conditions  have  recently 
been  unfavorable  and  labor  inad- 
equate. As  a  result,  the  acreage 
this  year  will  barely  exceed  last 
year's  figure.  There  is  one  fea- 
ture, however,  that  is  generally 
misunderstood.  The  nohcotton 
zone,  established  by  the  Federal 
Horticultural  Board  of  the  United 
States  Department  of  Agriculture 
to  abolish  the  pink  boll  weevil,  is 
interpreted  as  indicating  curtailed 
production.     An   analysis,  how- 
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ever,  shows  that,  in  those  counties 

in  Texas  and  Louisiana  under  re- 
striction the  output  of  cotton  dur- 
ing recent  years  has  not  been 
heavy.  There  are  now  no  real 
indications  that  the  1920  cotton 
crop  will  be  below  the  average  of 
the  past  five  years.      II.  N.  M. 

PROFITEERING  A  FACT. 

Editor  United  States  Bulletin: 

Why  is  it  that  some  able  man 
or  woman  has  not  started  a 
thoroughly  organized  movement 
against  the  profiteering  of  today? 
I  know  we  have  recently  had  sev- 
eral minor  investigations,  but  this 
terrible  abuse  still  continues  more 
violently  than  ever.  It  is  easy  to 
get  the  facts.  Contractors,  man- 
ufacturers, retailers,  and  others 
are  charging  from  50  per  cent  to 
100  per  cent  profit  and  more 
where  formerly  they  were  very 
glad  to  get  10  per  cent  to  25  per 
cent  profit.  The  worst  of  it  is 
that  nobody  seems  to  be  definitely 
objecting,  although  there  is  great 
unrest  among  the  people.  A  gen- 
eral inquiry  will  easily  uncover 
the  facts.  Why  not  an  organized 
campaign — at  least  pitiless  public 
agitation  of  the  matter? 

L.  D.  P. 


SOLDIERS'  BONUSES. 

Editor  United  States  Bulletin : 

Is  the  present  able-bodied  ex- 
service  man  putting  himself  in  the 
same  class  as  the  employe  who  is 
striking  for  higher  wages?  The 
average  employe  today  is  striking 
largely  because  he  is  getting  a 
lower  wage  than  some  other  man. 
Some  ex-service  men  are  demand- 
ing a  bonus  because  they  feel  that 
their  Army  wages  were  not  suf- 
ficiently high.  Every  man  in  the 
Army  received  a  living  wage  or 
its  equivalent  and  many  were  ac- 
tually able  to  save  more  money 
than  if  they  were  at  home.  Mam- 
civilian  workers  received  exces- 
sive wages  during  the  war,  but 
why  does  the  ex-service  man,  who 
stands  for  the  true  type  of  Amer- 
icanism, use  this  as  an  excuse  for 
demanding  a  bonus  from  his  em- 
ployer? Don't  saddle  $2,000,000,- 
000  on  this  tax-burdened  country 
simply  because  the  ex-service  man 
did  not  get  as  high  a  wage  as  if  he 
had  worked  in  a  munition  plant. 
W.  R.  M.  (ex-sei*vice  man). 
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Contact 


PERSONAL  CONTACT  DEPARTMENT 


LOWDEN  COMES  EAST 

AND  VISITS  M'CORMICK 

Sundry  members  of  the  news- 
paper profession  at  the  National 
Capital  have  it  that  Joseph  Tum- 
ulty, secretary  to  President  Wil- 
son, reads  the  social  news  in  the 
daily  papers  early  and  late.  His 
reason  for  so  doing,  it  is  told,  is 
that  he  can  foreshadow  later  po- 
litical events  by  keeping  in  touch 
with  the  dinners  and  festivities 
chronicled  in  that  department  of 
the  newspaper. 

If  this  be  reliable  information 
about  the  President's  secretary,  it 
is  safe  to  deduce  that  last  week 
he  received  several  suggestions  of 
a  political  cast  from  his  favorite 
reading  column.  Frank  0.  Low- 
den,  governor  of  Illinois,  with 
Mrs.  Lowden,  spent  about  four 
days  in  Washington  as  the  guests 
of  Senator  and  Mrs.  Medill 
McCormick."  Governor  Lowden 
came  on  to  make  new  friends, 
confer  with  the  Congressional  Re- 
publican leaders  and  his  com- 
mittee workers  at  Lowden  head- 
quarters in  behalf  of  his  cam- 
paign for  the  Republican  nomina- 
tion for  the  Presidency,  but  in- 
directly he  gave  a  stimulus  to  the 
national  budget  idea.  He  was  the 
first  chief  executive  of  a  State  to 
introduce  the  budget  system  in  gu- 
bernatorial administration  and  his 
host,  Senator  Medill  McCormick 
was  chairman  of  the  special  Com- 
mittee on  the  Budget  which  has 
just,  reported  a  bill  to  Congress 
to  place  the  Federal  Government 
on  a  plan  similar  to  that  of  the 
Lowden  scheme. 

It  is  said  that  the  budget  plan 
in  Illinois  reduced  taxation  by 
millions  because  it  eliminated  a 
number  of  bureaus.  The  applica- 
tion of  the  idea  to  the  national 
government  is  not  scheduled  to 
make  any  such  sweeping  reduc- 
tions at  once,  however.  It  would 
be  interesting  if  the  Illinois  ex- 
ponent of  the  budget  system  for 
public  expenditures  should  come 
to  the  White  House  and  operate 
nationally  as  he  has  done  for  one 
State  and  that  the  machinery  be 
the  work  of  a  committee  headed 
by  his  personal  friend,  Senator 


McCormick.  Another  incident  of 
his  visit  was  reported  as  being  a 
conference  with  Mrs.  McCormick, 
who  is  said  to  be  conducting  a 
speaker's  bureau  for  Gov.  Low- 
den's  candidacy.  Mrs.  McCormick 
was  formerly  head  of  the  Wom- 
en's Committee  for  the  Repub- 
lican National  Committee,  but  was 
obliged  to  resign  from  that  be- 
cause of  her  ill  health. 


OVERALLS  IN  WAR  RISK 

BUREAU'S  PRICE  CRUSADE 

C.  F.  Bradley,  chief  of  Unit 
Three  of  the  Correspondence  Sec- 
tion of  the  Bureau  of  War  Risk 
Insurance,  represents  one  phase  of 
the  overall  movement  as  it  came 
to  Washington.  The  other,  the 
more  dramatic  and  popular  side, 
was  emphasized  by  ^Representative 
Upshaw,  of  Georgia,  the  first  man 
in  Congress  to  appear  in  blue 
denim  clothing  as  a  protest 
against  high  clothing  prices. 

The  Bureau  of  War  Risk  Insur- 
ance has  undertaken  the  organiza- 
tion of  the  35,000  persons  em- 
ployed throughout  the  Treasury 
Department     as     the  entering 
wedge,  according  to  Mr.  Bradley, 
of  a  consumers'  move  to  buy  as 
little  as  possible  until  prices  are 
lower.   While  the  first  effort  will 
be  in  clothing  commodities,  the 
advocates  of  the  movement  hope 
eventually  .to  include  food  and 
other  supplies  as  well.   Mr.  Brad- 
ley was  perhaps  the  first  Govern- 
ment bureau  chief  to  appear  in 
blue  denims  and  he  wore  in  addi- 
tion to  the  $4  outfit  of  trousers 
and  jumper,  a  workingman's  cap 
which  had  cost  him  50  cents.  Mr. 
Bradley  is  anxious  to  have  his 
force,  which  is  mainly  composed 
of  young  women,  wear  old  cloth- 
ing and  some  form  of  overall  at- 
tire so  as  to  create  the  atmosphere 
of  a  workshop  in  his  particular 
corner  of  the  gigantic  War  Risk 
Insurance  Building.     With  him 
the  overall  movement  is  a  crusade, 
an  educational  campaign  to  reach 
the  thousands  of  young  women 
clerks.      Visiting    nurses  have 
stated  that  during  the  winter's 
influenza  epidemic  they  found  girl 
workers  lacked  the  necessities  but 


possessed  luxurious  outfits  of  ex- 
pensive garments. 

Other  branches  of  the  Govern- 
ment have  become  recruits  to  the 
overall  idea.  The  repair  and  con- 
struction division  of  the  Navy  has 
formed  a  Dungaree  Club.  The 
United  States  Shipping  Board  has 
established  the  overall  as  the  cor- 
rect working  attire.  But  the 
Treasury  Department  has  the 
most  strategic  position  in  so  far 
as  an  effect  on  the  local  retail 
clothing  market  is  concerned. 


MAHANY,  GARDENIA  AND 

ALL,  AVERTS  CAR  STRIKE 

A  labor  .conciliator  in  a  frock 
coat  and  gardenia  worn  with  all 
the  ease  of  a  formal  caller  at  the 
State  Department  is  a  govern- 
mental fact  at  Washington.  The 
man  \  credited  with  having  fore- 
stalled the  Washington  street  car 
strike  in  the  midst  of  the  outlaw 
rail  difficulties  is  a  Commissioner 
of  the  Conciliation  Service  of  the 
Labor  Department,  by  name  Ro- 
land B.  Mahany. 

Mr.  Mahany  was  formerly 
United  States  Minister  to  Bolivia. 
He  was  a  Republican  member  of 
Congress  from  New  York  before 
he  was  30  years  of  age.  Business 
and  industrial  interests  knew  him 
most  recently  as  temporary  sec- 
retary of  the  President's  first  in- 
dustrial conference  called  last 
fall,  a  body  which  came  to  grief 
due  perhaps"  to  the  circumstance 
that  Mr.  Mahany  was  only  tem- 
porarily placed  in  a  position  re- 
quiring tact.  Today  he  is  re- 
garded around  the  Labor  Depart- 
ment as  having  done  the  best 
work  of  his  career  in  bringing  to- 
gether the  public  utility  concern 
and  its  employes  for  arbitration. 
The  threatened  strike  involved 
the  workmen  of  the  electric  power 
plant,  which  would  have  thrown 
Washington  in  darkness  and  back 
to  the  days  of  the  candle  and  gas 
light. 

When  he  appeared  at  the  labor 
meeting  at  11  o'clock  at  night,  Mr. 
Mahany  was  .permitted  to  enter 
but  found  little  welcome.  As  he 
left  at  5  o'clock  the  next  morning 
he  carried  with  him  the  promise  of 
the  men  that  they  would  not 
strike  if  the  company  would 
arbitrate. 
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UNITED  STATES  SUPREME  COURT  DEFERS  DRY  DECISION 


No  decision  in  connection  with 
the  prohibition  amendment  was 
handed  down  by  the  U.  S.  Su- 
preme Court  last  week.  The  court 
announced  that  arguments  on 
other  pending  cases  will  end  April 
30  and  that  no  petitions  asking 
for  review  of  cases  will  be  re- 
ceived at  this  term  after  May  31. 
It  is  expected  that  the  court  will 
adjourn  for  the  summer  recess 
early  in  June. 

The  court  set  aside  lower  court 
decrees  dismissing  for  lack  of 
jurisdiction  injunction  proceed- 
ings brought  by  the  First  Na- 
tional Bank  of  Canton,  Pa.,  to  en- 
join the  Comptroller  of  the  Cur- 
rency from  compelling  that  bank 
to  submit  various  special  reports. 
Natural  Gas  Suit. 

Levi  Cocke,  of  Washington,  was 
appointed  master  to  take  testi- 
mony in  the  original  suits  brought 
by  Ohio  and  Pennsylvania  to  en- 
join West  Virginia  from  enforc- 
ing a  State  law  regulating  the 
transportation  of  natural  gas  to 
outside  points. 

Bird  Act  Constitutional. 

The  court  held  to  be  constitu- 
tional the  migratory  bird  act  o 
1918,  which  was  attacked  by 
Missouri  authorities,  who  alleged 
that  it  interfered  with  the  sov- 
ereignty of  the  State. 

The  list  of  decisions  follows : 

No.  178.  The  estate  of  P.  D.  Beck- 
worth,  Inc.,  petitioner,  vs.  The  Commis- 
sioner of  Patents;  on  writ  of  certiorari 
to  the  Court  of  Appeals  of  the  District 
of  Columbia;  judgment  reversed  with 
costs,  and  cause  remanded  for  further 
proceedings  in  conformity  with  the  opin- 
ion of  this  court.  Opinion  by  Mr.  Jus- 
tice Clarke.  Dissenting:  Mr.  Justice 
McReynolds. 

No.  213.  John  W.  Simpson,  as  sole  sur- 
viving executor  of  the  estate  of  John  G. 
Moore,  deceased;  appellant,  vs.  The 
United  States;  appeal  from  the  court 
of  claims;  judgment  affirmed.  Opinion 
by  Mr.  Justice  Clarke.  (Mr.  Justice  Mc- 
Reynolds took  no  part  in  the  considera- 
tion or  decision  of  this  case.) 

No.  281.  Canadian  Northern  Railway 
Company,  petitioner,  vs.  Gus  Eggen:  on 
writ  of  certiorari  to  the  United  States 
circuit  court  of  appeals  for  the  Eighth 
circuit;  judgment  of  the  circuit  court 
of  appeals  reversed  with  costs,  and  judg- 
ment of  the.  district  court  of  the  United 
States  for  the  district  of  Minnesota  af- 
firmed with  costs,  and  cause  remanded 
to  the  said  district  court.  Opinion  by 
Mr.  Justice  Clarke. 

No.  228.  George  E.  Burnap,  appellant, 
vs.  The  United  States;  appeal  from  the 


court    of    claims;    judgment  affirmed. 
Opinion  by  Mr.  Justice  Brandeis. 

No.  259.  Oneida  Navigation  Corpora- 
tion, claimant  of  the  sailing  vessel  Percy 
R.  Pyne  2d,  etc.,  appellant,  vs.  W.  and 
S.  Job  &  Co.,  Inc.;  appeal  from  the 
district  court  of  the  United  States  for 
the  Southern  district  of  New  York;  dis- 
missed for  the  want  of  jurisdiction. 
Opinion  by  Mr.  Justice  Brandeis. 

No.  499.  The  Penn  Mutual  Life  In- 
surance Company,  petitioner,  vs.  Eph- 
xaim  Lederer,  collector  of  internal  reve- 
nue; on  writ  of  certiorari  to  the  United 
States  circuit  court  of  appeals  for  the 
Third  circuit;  judgment  affirmed  with 
costs,  and  cause  remanded  to  the  dis- 
trict court  of  the  United  States  for  the 
Eastern  district  of  Pennsylvania.  Opin- 
ion by  Mr.  Justice  Brandeis. 

No.  134.  The  United  States  of  Amer- 
ica, plaintiff  in  error,  vs.  The  Chase 
National  Bank;  in  error  to  the  United 
States  circuit  court  of  appeals  for  the 
Second  circuit;  judgment  affirmed  and 
cause  remanded  to  the  district  court 
of  the  United  States  for  the  Southern 
district  of  New  York.  Opinion  by  Mr. 
Justice  McReynolds.  Dissenting:  Mr. 
Justice  Clarke. 

No.  191.  Michael  U.  Boehmer,  peti- 
tioner, vs.  Pennsylvania  Railroad  Com- 
pany; on  writ  of  certiorari  to  the 
United  States  circuit  court  of  appeals 
for  the  Second  circuit;  judgment  affirm- 
ed with  costs,  and  cause  remanded  to 
the  District  court  of  the  United  States 
for  the  Southern  district  of  New  York. 
Opinion  by  Mr.  Justice  McReynolds. 

No.  288.  C.  B.  Munday,  trustee,  et  al., 
plaintiffs  in  error,  vs  Wisconsin  Trust 
Company  et  al.,  etc.:  in  error  to  the 
supreme  court  of  the  State  of  Wiscon- 
sin; judgment  affirmed  with  costs.  Opin- 
ion by  Mr.  Justice  McReynolds. 

No.  618.  The  First  National  Bank  of 
Canton,  Pa.,  appellant,  vs.  John  Skelton 
Williams,  comptroller,  etc.:  appeal  from 
the  district  court  of  the  United  States 
for  the  Middle  district  of  Pennsylvania; 
decree  reversed  with  cost,  and  cause 
remanded  for  further  proceedings  in 
conformity  with  the  opinion  of  this 
court.  Opinion  by  Mr.  Justice  Mc- 
Reynolds. 

No.  86.  Carter  Glass,  Secretary  of  the 
Treasury  et  al.,  appellants,  vs.  De  For- 
est L.  Ormes,  administrator  of  the  estate 
of  Belva  A.  Lockwood,  deceased;  appeal 
from  the  Court  of  Appeals  of  the  Dis- 
trict of  Columbia;  decree  affirmed  with 
costs.    Opinion  by  Mr.  Justice  Pitney. 

No.  151.  Elizabeth  Hull,  administra- 
trix of  John  M.  Hill,  deceased,  etc.,  pe- 
titioner, vs.  The  Philadelphia  and  Read- 
ing Railway  Company;  on  writ  of  cer- 
tiorari to  the  court  of  appeals  for  the 
State  of  Maryland;  judgment  affirmed 
with  costs;  opinion  by  Mr.  Justice  Pit- 
ney.   Dissenting:  Mr.  Justice  Clarke. 

No.  205.  Ralph  H.  Cameron  et  al.,  ap- 
pellants, vs.  The  United  States  of  Amer- 
ica; appeal  from  the  United  States  cir- 
cuit court  of  appeals  for  the  Ninth 
circuit;  judgment  affirmed  and  cause  re- 
manded to  the  district  court  of  the 
United  States  for  the  district  of  Ari- 
zona. Opinion  by  Mr.  Justice  Van  De- 
vanter. 


No.  444.  The  United  States  of  Amer- 
ica, plaintiff  in  error,  vs.  Everett  L. 
Simpson;  in  error  to  the  district  court 
of  the  United  States  for  the  district 
of  Colorado;  judgment  reversed  and 
cause  remanded  for  further  proceedings 
in  conformity  with  the  opinions  of  this 
court.  Opinion  by  Mr.  Justice  Van  De- 
vanter.    Dissenting:  Mr.  Justice  Clarke. 

No.  197.  Blumenstock  Brothers  Ad- 
vertising Agency,  plaintiff  in  error,  vs. 
The  Curtis  Publishing  Company;  in  er- 
ror to  the  district  court  of  the  United 
States  for  the  Northern  district  of  Illi- 
nois; judgment  affirmed  with  costs. 
Opinion  by  Mr.  Justice  Day. 

No.  521.  0.  O.  Askren,  attorney  gen- 
eral of  the  State  of  New  Mexico,  et  al., 
appellants,  vs.  The  Continental  Oil  Com- 
pany; 

No.  522.  0.  O.  Askren,  attorney  gen- 
eral of  the  State  of  New  Mexico,  et  al., 
appellants,  vs.  Sinclair  Refining  Com- 
pany, and 

No.  523.  0.  O.  Askren,  attorney  gen- 
eral of  the  State  of  New  Mexico,  et  al., 
appellants,  vs.  The  Texas  Company;  ap- 
peals from  the  district  court  of  the 
United  States  for  the  district  of  New 
Mexico;  decrees  affirmed  with  costs. 
Opinidn  by  Mr.  Justice  Day. 

No.  269.  Thomas  P.  Kenney,  as  ad- 
ministrator of  the  estate  of  Donald  E. 
Kenney,  deceased,  petitioner,  vs.  Su- 
preme Lodge  of  the  World,  Loyal  Order 
of  Moose;  on  writ  of  certiorari  to  the 
supreme  court  of  the  State  of  Illinois. 

No.  609.  The  State  of  Missouri,  ap- 
pellant, vs.  Ray  P.  Holland,  United 
States  game  warden;  appeal  from  the 
district  court  of  the  United  States  for 
the  Western  district  of  Missouri;  de- 
cree affirmed  with  costs;  opinion  by  Mr. 
Justice  Holmes;  dissenting.  Mr.  Jus- 
tice Van  Devanter  and  Mr.  Justice 
Pitney. 

No.  102.  The  Cuyahoga  River  Power 
Company,  appellant,  vs.  The  Northern 
Ohio  Traction  and  Light  Company  et 
al.,  appeal  from  the  district  court  of  the 
United  States  for  the  Northern  district 
of  Ohio;  decree  affirmed  with  costs; 
opinion  by  Mr.  Justice  McKenna. 

No.  252.  The  South  Covington  and  Cin- 
cinnati Street  Railway  Company,  plain- 
tiff in  error,  vs.  The  Commonwealth  of 
Kentucky;  in  error,  to  the  court  of  ap- 
peals of  the  State  of  Kentucky;  judg- 
ment affirmed  with  costs;  opinion  by  Mr. 
Justice  McKenna;  dissenting,  Mr.  Jus- 
tice Van  Devanter  and  Mr.  Justice 
Pitney. 

No.  253.  The  Cincinnati,  Covington  & 
Erlanger  Railway  Company,  plaintiff  in 
error,  vs.  The  Commonwealth  of  Ken- 
tucky; in  error  to  the  court  of  appeals 
of  the  State  of  Kentucky;  judgment  af- 
firmed with  costs;  opinion  by  Mr.  Jus- 
tice McKenna;  dissenting,  Mr.  Justice 
Day,  Mr.  Justice  Van  Devanter  and  Mr. 
Justice  Pitney. 

No.  636.  Edgar  C.  Caldwell,  appellant, 
vs.  W.  E.  Parker,  sheriff  of  Calhoun 
County,  Alabama;  appeal  from  the  dis- 
trict court  of  the  United  States  for  the 
Northern  district  of  Alabama;  final 
order  affirmed  with  costs;  opinion  by 
Mr.  Chief  Justice  White. 
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List  of  Recent  Government  Departmental  Publications 


MISCELLANEOUS  LIST. 

I'he  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, includes  books  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 

Production  of  Lumber,  Lath  and 
Shingles  in  1918  ("Agriculture  De- 
partment Bulletin  No.  845). — Covers 
total  lumber  production,  lumber  pro- 
duction by  classes  of  mills,  lumber 
production  by  States,  lumber  produc- 
tion by  kinds  of  wood,  production  of 
lath,  production  of  shingles,  etc., 
with  detailed  summary.  Price,  10 
cents. 

Sugar-Beet  Growing  Under  Irriga- 
tion (Farmers'  Bulletin  No.  567,  re- 
vised).— Covers  climatic  conditions, 
plowing,  fertilizers,  drainage,  irrga- 
tion,  holding  the  moisture,  planting 
the  seed,  etc.    Price,  5  cents. 

Equipment  for  Farm  Sheep  Rais- 
ing (Farmers'  Bulletin  No.  810,  re- 
vised).— Covers  important  features 
of  buildings  for  sheep,  a  barn  for 
the  exclusive  use  of  sheep,  feed 
racks,  grain  troughs,  etc.  Price,  5 
cents. 

Hog  Pastures   for  the  Southern 

States  (Farmers'  Bulletin  No.  951).— 
Covers  forage  crop  pastures,  value 
of  green  forage  for  hogs,  grain  ra- 
tion for  hogs  on  pasture,  permanent 
pastures,  temporary  fences,  etc. 
*     Price,  5  cents. 

ing  on  the  Farm  (Farmers'  Bulle- 
tin No.  904). — Covers  prevention  in- 
tin  No.  904.) — Covers  prevention  in- 
cluding carelessness  with  matches, 
kerosene,  gasoline,  other  inflamma- 
ble liquids,  acetylene,  flying  sparks 
and  cinders,  fire  fighting,  water, 
chemical  extinguishers,  sawdust, 
sand,  etc.    Price,  5  cents. 

Prairie  Rice  Culture  in  the  United 
States  (Farmers'  Bulletin  No. 
1092.) — Covers  general  requirements 
of  the  crop,  sources  of  irrigation 
water,  preparation  of  the  seed  bed, 
method  of  seeding,  time  of  seeding, 
rate  of  seeding,  fertilizers,  drain- 
age, shocking,  thrashing,  diseases, 
insects,  etc.    Price,  5  cents. 

Strawberry  Culture,  Western 
United  States  (Farmers'  Bulletin 
No.  1027). — Includes  factors  limiting 
strawberry  production,  preparation 
of  the  soil,  time  of  planting,  care 
after  planting,  etc.    Price,  5  cents. 

Weights  and  Measures.  Twelfth 
Annual  Conference  of  representa- 
tives from  various  States  held  at  the 
Bureau  of  Standards,  Washington, 
D.  C,  May  21,  22,  23  and  24,  1919 
(Standards  Bureau  Miscellaneous 
Publication  No.  41). — Covers  the  re- 
port of  the  proceedings  of  the  meet- 
ing, various  papers,  discussions,  etc. 
Price,  20  cents. 

Vapor  Pressure  of  Ammonia 
(Standards  Bureau  Scientific  Paper 
No.  369). — Covers  general  descrip- 
tion of  apparatus  and  method,  puri- 
fication of  samples  and  description 
of  manometer  fillings,  measurements 
by  the  static  method,  discussion  of 
results,  etc.    Price,  10  cents. 

A  Peculiar  Type  of  Intercrystal- 


Publications  marked  with  an  aster- 
isk (*)  and  the  price,  or  with  the 
price  alone  are  for  sale  by  the  Super- 
intendent of  Documents,  Washing- 
ton, D.  C.  Publications  marked  (t) 
are  available  by  making  application 
to  the  Department,  Bureau  or  Divi- 
sion issuing  the  document. 

HOW  TO  REMIT. 

Remittances  for  the  documents 
marked  with  a  star  (*)  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or 
New  York  draft.  Currency  may  be 
sent  at  sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins,  positively  will 
not  be  accepted. 

For  the  convenience  of  the  general 
public,  coupons  that  are  good  until 
used  in  exchange  for  Government  pub- 
lications sold  by  the  Superintendent 
of  Documents  may  be  purchased  from 
his  Office  in  sets  of  20  for  $1.00.  Ad- 
dress order  to  Superintendent  of 
Documents,  Government  Printing  Of- 
fice. 

No  charge  is  made  for  postage  on 
documents  forwarded  to  points  in 
United  States,  Alaska,  Guam,  Hawaii, 
Philippine  Islands,  Porto  Rico,  Samoa, 
or  to  Canada,  Cuba,  Mexico  or  Shang- 
hai. To  other  countries  the  regular 
rate  of  postage  is  charged,  and  re- 
mittances must  cover  such  postage. 


line  Brittleness  of  Copper  (Stand- 
ards Bureau  Technical  Paper  No. 
158). — A  note  describing  the  be- 
havior of  copper  with  rather  unusual 
conditions.    Price,  5  cents. 

Quarry  Accidents  in  the  United 
States  During  the  Calendar  Year 
1918  (Mines  Bureau  Bulletin  No- 
245).  —  Covers  acknowledgements, 
scope  of  statistics,  classification  of 
injuries,  quarries  classified,  etc. 
Price,  15  cents. 

Abstract  of  Current  Decisions  on 
Mines  and  Mining  Reported  May- 
August,  1919  (Mines  Bureau  Bul- 
letin No.  183). — Covers  mineral  and 
mineral  lands,  Indian  lands,  public 
lands,  mining  properties,  explosives, 
etc.    Price,  30  cents. 


POST  OFFICE  DEPARTMENT. 

Reports.    Annual  report  of  Postmaster 
General,  fiscal  year  1919.    *Cloth,  30c. 


RAILROAD  ADMINISTRATION. 

Hours  of  labor.  Memoranda  of  under- 
standings in  connection  with  memo- 
randum of  director  general,  dated 
Nov.  15,  1919,  in  regard  to  conditions 
under  which  time  and  one-half  for 
overtime  would  be  granted  in  freight 
service.    14  p.  t 

Reports.    Annual  report  of  Walker  D. 


Hines,  director  general  of  railroads, 
1919:  Division  of  Labor,  t 

 ■  Same:  Eastern  Region,  A.  T.  Har- 
din, regional  director,  t 

  Same:  Northwestern  Region,  R.  H. 

Aishton,  regional  director,  t 

 ■  Same:  Southwestern  Region,  B.  F. 

Bush,  regional  director,  t 


SMITHSONIAN  INSTITUTION. 

Gold  and  silver  deposits  in  North  and 
South  America;  by  Waldemar  Lind- 
gren.    t  f 

Meteorites.  Composition  and  structure 
of  meteorites  compared  with  that  of 
terrestrial  rocks;  by  George  P.  Mer- 
rill, t 

Ocean.  The  sea  as  conservator  of 
wastes  and  reservoir  of  food;  by  H.  F. 
Moore,  t 

Pecan.  Notes  on  early  history  of  pecan 
in  America;  by  Rodney  H.  True.  1 

Solar  radiation.    Variation  in  solar  ra- 
diation and  the  weather;  by  H.  Helm 
Clayton.    tPaper,  45c. 
ASTROPHYSICAL  OBSERVATORY. 

Report    on    Astrophysical  Observatory, 
year  ending  June  30,  1919.  t 
ETHNOLOGY  BUREAU. 

Indians.  Native  villages  and  village 
sites  east  of  the  Mississippi  (with 
bibliography);  by  David  L.  Bushnell, 
jr.    *Cloth,  55c. 

NATIONAL  MUSEUM. 

Panama  Canal.  Contributions  to  .  geol- 
ogy and  paleontology  of  Canal  Zone, 
Panama,  and  geologically  related 
areas  in  Central  America  and  West 
Indies,  t 

Red  spiders  of  America  and  a  few 
European  species  likely  to  be  intro- 
duced, f 


TARIFF  COMMISSION. 

Acids  of  paragraph  1  and  related  ma- 
terials provided  for  in  tariff  act  of 
1913.    'Paper,  15c. 

Cotton  yarn,  import  and  export  trade 
in  relation  to  tariff.    *Paper,  35c. 

AGRICULTUREDEPARTMENT. 

CHEMISTRY  BUREAU. 

Eggs.    Points  for  egg  breakers,  how  to 
break  eggs  for  freezing.    *Paper,  5c. 
ENTOMOLOGY  BUREAU. 

Joint-worms.  Studies  on  life  history 
and  habits  of  jointworm  flies  of  genus 
Harmolita  (Isosoma),  with  recommen- 
dations for  control  (with  list  of  liter- 
ature cited);  by  W.  J.  Phillips. 
*  Paper,  5c. 

PLANT  INDUSTRY  BUREAU. 

Cloven  Hard  clover  seed  and  its  treat- 
ment in  hulling;  by  George  T.  Har- 
rington.   *  Paper,  5c. 

Pears,  production  estimates  and  impor- 
tant commercial  districts  and  varieties; 
by  H.  P.  Gould  and  Frank  Andrews. 
*Paper,  5c. 

SOILS  BUREAU. 

Linn  County,  Iowa.  Soil  survey  of  Linn 
County,   Iowa;    by   Frank    B.  Howe, 
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T.  H.  Benton,   M.  Y.  Longacro  and 
A.  H.  Meyer.     "Paper,  16c. 
STATES  RELATIONS  SERVICE. 

Agriculture.  Safe  farming  in  Southern 
States  in  1920;  (by)  Bradford  Knapp. 
Jan.  20,  1920.    19  p.    *Paper,  Be. 

Boys'  agricultural  clubs.  Organization 
and  results  of  boys'  and  girls'  club 
work,  Northern  and  Western  States, 
1918;  (by)  O.  H.  Benson  and  Ger- 
trude Warren.    "Paper,  5c. 


COMMERCE  DEPARTMENT. 

Note.— The  Department  of  Commerce 
has  a  limited  edition  of  its  publications 
which    it    distributes    gratuitously  to 
those  who  apply  for  them. 
Commerce.    Schedule  B,  classification  of 
commodities,  and  regulations  govern- 
ing statistical  returns  of  exports  of 
domestic  commodities,  and  shipments 
between  United  States  and  its  non- 
contiguous  territory;    approved  Dec. 
27,  1919.    "Paper,  6c. 
Reports.    Reports    of    Department  of 
Commerce,  (fiscal  year)  1919:  Report 
of  Secretary  of  Commerce  and  reports 
of  bureaus.   1920.   1071  p.+  (l)  folded 
leaf,  il.    "Cloth,  $1.10. 

CENSUS  BUREAU. 
Cotton.    Cotton   production   and  distri- 
bution, season  of  1918-1919.  "Paper, 
15c 

FISHERIES  BUREAU. 
Clam  resources  o*f  Ten  Thousand  Islands, 
Fla.  t 

Fishery  products.  Statement,  by  fish- 
ing grounds,  of  quantities  and  values 
of  certain  fishery  products  landed  at 
Boston  and  Gloucester,  Mass.,  and 
Portland,  Me.,  by  American  and  Cana- 
dian fishing  vessels,  calendar  year 
1919.  t 

  Statement,     by     fisbing  grounds 

(etc.),  of  quantities  and  values  of  cer- 
tain fishery  products  landed  at  Seat- 
tle, Wash.,  by  American  fishing  ves- 
sels, calendar  year  1919.  t 

  Statement,  by  months  of  quantities 

and  values  of  certain  fishery  products 
landed  at  Bostdn  and  Gloucester, 
Mass.,  and  Portland,  Me.,  by  American 
and  Canadian  fishing  vessels,,  (calen- 
dar) year  1919.  t 

Sturgeon.  Artificial  propagation  of 
sturgeon:  (pt.  1)  Review  of  sturgeon 
culture  in  United  States,  by  Glen  C. 
Leach;  .  (pt.  2)  Artificial  propagation 
of  sturgeon  in  Russia,  by  Nicholas  A. 
Borodin.    "Paper,  5c. 

FOREIGN  AND  DOMESTIC  COMMERCE 
BUREAU. 

British    industrial    reconstruction  and 

commercial  policies;  by  Fred  W.  Pow- 
ell.   "Paper,  10c. 

China.  Commercial  handbook  of  China; 
by  Julean  Arnold  and  various  Amer- 
ican consular  officers.    "Paper,  60c. 

Jewelry  and  silverware  in  Chile,  Bo- 
livia and  Peru;  by  S.  W.  Rosenthal. 
"Paper,  20c. 

STANDARDS  BUREAU.  * 
Note. — The   Scientific  papers  will  be 
supplied   on  subscription   as  issued  at 
$1.25  per  volume,  paper  bound.  These 


volumes  will  afterwards  be  issued  bound 

in  cloth  at  $1.50  per  volume;  foreign 

subscription,  paper,  $2.00;   cloth,  $2.10. 

Single  numbers  vary  in  price. 

Acetylene.  Distribution  of  energy  in 
spectrum  of  acetylene  flame;  by  W. 
W.  Coblentz,  Feb.  12,  1920.    "Paper,  5c. 

Aluminum.  Preparation  and  reflective 
properties  of  some  alloys  of  aluminum 
with  magnesium  and  with  zinc;  by 
R.  G.  Wallenberg  (and)  W.  W.  Co- 
blentz.   Feb.  12,  1920.    "Paper,  5c. 

Cements  for  spark-plug  electrodes;  by 
Homer  F.  Staley.     "Paper,  5c. 

Dilatometer.  New  interferential  dilatom- 
eter;  by  Irwin  G.  Priest.  Feb.  28, 
1920.  (l)+669-678  p.  1  pi.  (Scien- 
tific papers  365.)    "Paper,  6c. 

Electric  batteries.  Relation  of  voltage 
of  dry  cells  to  hydrogen-ion  concen- 
tration; by  H.  D.  Holler  (and)  L.  M. 
Ritchie.    "Paper,  6c. 

Electric  railroads.  Modern  practice  in 
construction  and  maintenance  of  rail 
joints  and  bonds  in  electric  railways 
(with  bibliography);  by  E.  R.  Shep- 
ard.    2d  edition.     "Paper,  35c. 

Glass.  Concerning  annealing  and  char- 
acteristics of  glass;  by  A.  Q.  Tool 
(and)  J.  Valasek.    "Paper,  10c. 

Iron  and  steel  bars.  Magnetic  testing 
of  straight  rods  in  intense  fields;  by 
W.  L.  Cheney.    "Paper,  6c. 

Lead.  Ionization  and  resonance  poten- 
tials for  electrons  in  vapors  of  lead 
and  calcium;  by  F.  L.  Mohler,  Par' 
D.  Foote  (and)  H.  F.  Stimson.  "Paper, 
5c.  ' 

Metals.  Standard  samples  issued  or  in 
preparation. 

Rubber.  Determination  of  cellulose  in 
rubber  goods;  by  S.  W.  Epstein  (and) 
R.  L.  Moore.    "Paper,  5c. 

Sulphuric  acid.  Estimation  of  nitrates 
and  nitrites  in  battery  acid;  by  L.  B. 
Sefton.    "Paper,  5c. 

Turpentine.  Recommended  specifica- 
tions for  turpentine  (gum  spirits  and 
wood  turpentine),  prepared  and 
recommended  by  Interdepartmental 
Committee  on  Paint  Specification 
Standardization,  Oct.  27,  1919.  "Paper, 
5c. 

Zinc  oxid.  Recommended  specifications 
for  leaded  zinc  oxids,  dry  and  paste, 
prepared  and  recommended  by  Inter- 
departmental Committee  on  Paint 
Specification  Standardization,  Jan.  12, 
1920.     "Paper,  5c. 

  Recommended     specifications  for 

zinc  oxide,  dry  and  paste,  prepared 
and  recommended  by  Interdepart- 
mental Committee  on  Paint  Specifica- 
tion Standardization,  Jan.  12,  1920. 
"Paper,  5c. 

.  INTERIOR  DEPARTMENT. 

ALL-AMERICAN  CANAL  BOARD. 
Reports.  All-American  canal,  report 
(with  bibliography)  of  All-American 
Canal  Board,  Elwood  Mead,  W.  W. 
Schlecht,  C.  E.  Grunsky,  on  canal  lo- 
cated entirely  within  United  States 
from  Colorado  River  at  Laguna  Dam 
into  Imperial  Valley,  Calif.,  July  22, 
1919,  with  report  of  engineer  in 
charge  of  surveys  and  examinations, 
Porter  J.  Preston,  June  17,  1919. 
"Paper,  15c. 


EDUCATION  BUREAU. 

Americanization.  Community  Ameri- 
canization, handbook  for  workers 
(with  bibliography);  by  Fred  Clayton 
Butler.     "Paper,  20c. 

Blind.  Schools  and  classes  for  blind, 
1917-18;  prepared  by  Statistical  Di- 
vision.   'Paper,  6c. 

CoHcrcs  and  universities.  How  much 
does  higher  education  cost?  by  Ed- 
win B.  Stevens,  t 

Educational  directory.  Educational  di- 
rectory, 1919-20;  pt.  1,  Government 
educational  activities.    "Paper,  6c. 

 Same;  pt.  2,  Public  school  systems. 

"Paper,  10c. 

  Same:    pt.    3,    Higher  education; 

Training  of  teachers.     "Paper,  10c. 

 Same:  pt.  7,  Miscellaneous  educa- 
tional organizations.     "Paper,  6c. 

Mathematics.  Reorganization  of  first 
courses  in  secondary  school  mathe- 
matics, preliminary  report  by  Na- 
tional Committee  on  Mathematical  Re- 
quirements (working  under  auspices 
of  Mathematical  Association  of  Amer- 
ica.   "Paper,  5c. 

Memphis,  Tenn.  Public  school  system 
of  Memphis,  Tenn.,  report  of  survey 
made  under  direction  of  commissioner 
of  education;  pt.  4,  Science.  "Paper, 
5c. 

  Same:  pt.  5,  Music.    1920.    74  p. 

"Paper,  10c. 
  Same:  pt.  6,  Industrial  arts,  home 

economics,    and    gardening.  "Paper, 

10c. 

  Same:  pt.  7,  Health  work.  "Paper, 

10c. 

Passaic,  N.  J.  Problem  of  adult  educa- 
tion in  passaic,  N.  J.    "Paper,  10c. 

Alaska.  Placer  mining  in  Tolovana  dis- 
trict, Alaska;  by  R.  M.  Overbeck.  t 

Coal.  Abram  Creek-Stony  River  coal 
field,  northeastern  West  Virginia;  by 
George  H.  Ashley,  t 

Colorado  River.  Surface  water  supply 
of  United  States,  1916:  pt.  9,  Colorado 
River  basin;  Nathan  C.  Grover,  chief 
hydraulic  engineer,  Robert  Follansbee, 
E.  A.  Porter,  and  C.  C.  Jacob,  district 
engineers.    "Paper,  15c. 

Gas  in  Big  Sand  Draw  anticline,  Fre- 
mont County,  Wyo.;  by  A.  J.  Collier, 
t 

Gold.  Gold,  silver,  copper,  lead,  and 
zinc  in  Arizona  in  1918,  mines  report; 
by  V.  C.  Heikes.  t 

  Gold,  silver,  copper,  lead,  and  zinc 

in  California  and  Oregon  in  1918, 
mines  report;  by  Charles  G.  Yale,  t 

 Gold,  silver,  copper,  lead,  and  zinc 

in  Colorado  in  1917,  mines  report;  by 
Charles  W.  Henderson,  t 

  Gold,  silver,  copper,  lead,  and  zinc 

in  Idaho  and  Washington  in  1918, 
mines  report  (with  bibliography);  by 
C.  N.  Gerry,  t 

  Gold,  silver,  copper,  lead  and  zinc 

in  Montana  in  1918,  mines  report;  by 
C.  N.  Gerry,  t 

  Gold,  silver,  copper,  lead,  and  zinc 

in  New  Mexico  and  Texas  in  1918, 
mines  report;  by  Charles  W.  Hender- 
son, t 

Mineral  resources.  Our  mineral  sup- 
plies (with  bibliography);  H.  D.  Mc- 
Caskey  and  E.  F.  Burchard,  geologists 
in  charge.    "Paper,  20c. 
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SALE  OF  GOVERNMENT  MATERIAL 


FIXED  PRICED  LISTS. 

Goods  are  sold  f.  o.  b.,  and  samples  of 
practically  all  articles  can  be  seen  at 
Zone  Supply  Offices  at  storage  points  as 
indicated. 

>  NEGOTIATIONS. 

No  special  form  is  required  for  the 
submission  of  orders.  Orders  may  be 
made  by  letter  or  telegram.  Full  ship- 
ping instructions  should  be  furnished 
with  letter  of  acceptance,  and  property 
must  be  removed  within  30  days  from 
date  of  award.  A  deposit  of  10  per  cent 
of  the  amount  ordered  at  each  zone 
should  accompany  letter  of  acceptance 
and  should  be  made  payable  to  the 
"Zone  Supply  Officer"  in  whose  district 
the  articles  are  located.  For  example: 
If  articles  are  stored  at  three  different 
points — Philadelphia,  Chicago  and  St. 
Louis — a  separate  check  covering  10  per 
cent  of  the  amount  ordered  should  be 
made  payable  to  the  Zone  Supply  Officer 
in  whose  district  the  articles  you  wish 
to  purchase  are  stored. 

Orders  should  be  addressed  to  the 
Zone  Supply  Officer  at  the  nearest  ad-- 
dress:  Army  Supply  Base,  Boston, 
Mass.;  461  Eighth  Avenue,  New  York 
City;  Twenty-first  Street  and  Oregon 
Avenue,  Philadelphia,  Pa.;  Coco-Cola 
Building,  Baltimore,  Md.;  Transporta- 
tion Building,  Atlanta,  Ga„;  Army  Build- 
ing, Fifteenth  and  Dodge  Streets,  Omaha, 
Nebr.;  Fort  Mason,  San  Francisco,  Calif.; 
Seventeenth  and  F  Streets  N.  W.,  Wash- 
ington, D.  C;  Newport  News,  Va.;  Jef- 
fersonville,  Ind.;  1819  West  Thirty-ninth 
Street,  Chicago,  111.;  Second  and  Arsenal 
Streets,  St.  Louis,  Mo.;  Army  Supply 
Base,  Poland  and  Dauphin  Streets,  New 
Orleans,  La.;  San  Antonio,  Tex.;  New 
Cumberland,  Pa.;  Columbus,  Ohio; 
Schenectady,  N.  Y.;  or  to  Surplus  Prop- 
erty Division,  Munitions  Building,  Wash- 
ington, D.  C. 

Orders  must  be  for  goods  at  point  of 
storage,  as  set  forth  in  the  specifications 
of  materials  advertised. 

Each  lot  offered  is  identified  by  a 
number.  Orders  should  include  the  lot 
number  or  numbers  on  which  the  order 
is  made.  Orders  may  be  made  for  any 
quantity  greater  than  that  stipulated  as 
the  minimum  selling  unit  which  will  be 
considered,  or  for  the  total  quantity  in 
any  lot. 

NOTIFICATION. 

.  All  orders  will  be  filled  or  awards 
made  subject  to  prior  sale,  and  all  pur- 
chasers must  make  payment  in  full  be- 
fore the  entire  amount  of  property  is 
delivered.  Each  purchaser  will  receive 
a  letter  of  acceptance  covering  the  arti- 
cles and  amount  awarded  them. 
Clothing  and  Equipage  Fixed  Price  List 
No.  1. 

SALE  OF  BARRACK  BAGS,  DRAWERS, 
GLOVES,  LEGGINS,  MITTENS,  SHOE 
LACES,  SOCKS  AND  UNDERSHIRTS. 

FIXED  PRICE  LIST. 
24,700  Barrack  Bags,  New  (Item  No. 
C-l). — Made  of  blue  denim;  size  22x25 
inches;  round  bottom;  has  %-inch  cot- 
ton draw  rope  at  top.  Are  packed  ap- 
proximately 75  to  a  bale;  approximate 


weight  95  pounds  per  bale.  Stored  at 
Boston,  Mass.  Fixed  price,  55  cents  per 
bag.  Minimum  order  accepted,  1  bale. 
SPD  2497  CE. 

12,925  Barrack  Bags,  New  (Item  No. 
C-2). — Brown  and  white  colors.  Stored 
at  New  York.  See  Item  C-l  for  descrip- 
tion and  price.    SPD  10037  CE. 

25,000  Barrack  Bags,  New  (Item  No. 
C-3). — Stored  at  Philadelphia.  See  Item 
C-l  for  description  and  price.  SPD  649 
CE. 

19,475  Barrack  Bags,  New  (Item  No. 
C-4). — Stored  at  St.  Louis,  Mo.  See  Item 
C-l  for  description  and  price.  SPD 
3330  CE. 

11,450  Barrack  Bags,  New  (Item  No. 
C-6). — Stored  at  Fort  Sam  Houston,  San 
Antonio,  Tex.  See  Item  C-l  for  descrip- 
tion and  price.    SPD  3267  CE. 

24,475  Barrack  Bags,  Reclaimed  (Item 
No.  C-8). — Stored  at  Fort  Sam  Houston, 
San  Antonio,  Tex.  See  Item  C-7  for  de- 
scription and  price.    SPD  3267  CE. 

93,000  Barrack  Bags,  New  (Item  No. 
C-408). — Made  of  denim;  blue,  brown 
and  white  colors;  size  22x25  inches; 
round  bottom.  Has  %-inch  cotton  draw 
rope  at  top.  Packed  75  to  bale;  approxi- 
mate weight  95  pounds.  Stored  at  Bal- 
timore, Md.  Fixed  price,  55  cents  per 
bag.  Minimum  order  accepted,  1  bale. 
SPD  985. 

65,325  Barrack  Bags,  Reclaimed  and 
Renovated  (Item  No.  C-409).— Stored  at 
Atlanta,  Ga.  See  Item  C-7  for  descrip- 
tion and  price.    SPD  3806. 

24,925  Barrack  Bags,  Reclaimed  (Item 
No.  C-410).— Stored  at  Fort  Sam  Hous- 
ton, San  Antonio,  Tex.  See  Item  C-7  for 
description  and  price.    SPD  3267. 

646  Pairs  Drawers,  Summer,  Reclaimed 
and  Renovated  (Item  No.  C-31). — Have 
been  issued  to  troops;  have  been  laun- 
dered, sterilized,  repaired  and  renovated, 
and  are  in  condition  fit  for  reissue. 
Packed  approximately  200  pairs  per 
bale;  approximate  weight  80  pounds  per 
bale.  Stored  at  Boston,  Mass.  Fixed 
price,  22  cents  per  pair.  Minimum  or- 
der accepted,  1  bale.    SPD  12614  CE. 

526  Pairs  Drawers,  Summer,  Reclaimed 
(Item  No.  C-34).— Stored  at  Boston, 
Mass.  See  Item  C-31  for  description 
and  price.    SPD  13088  CE. 

600  Pairs  Drawers,  Summer,  Reclaimed 
(Item  No.  C-35).— Stored  at  New  York. 
See  Item  C-31  for  .description  and  price. 
SPD  13001  CE. 

149,700  Pairs  Drawers,  Summer,  Re- 
claimed (Item  No.  C-36). — Stored  at  At- 
lanta, Ga.  See  Item  C-31  for  description 
and  price.    SPD  13102  CE. 

1,250  Pairs  Drawers,  Summer,  Re- 
claimed (Item  No.  C-37). — Stored  at  Chi- 
cago, 111.  See  Item  C-31  for  description 
and  price.    SPD  2370  CE. 

287,880  Pairs  Drawers,  Summer,  New 
(Item  No.  C-38). — Packed  200  pairs  to 
bale;  approximate  weight  80  pounds  per 
bale.  Stored  at  Philadelphia,  Pa.  Fixed 
price,  44  cents  per  pair.'  Minimum  or- 
der accepted,  1  bale.    SPD  3357  CE. 

74,8,00  Pairs  Drawers,  Summer,  New 
(Item  No.  C-39).— Stored  at  St.  Louis, 
Mo.  See  Item  C-38  for  description  and 
price.    SPD  13005  CE. 

7,850  Pairs  Gloves,  Jersey  Knit,  New 


(Item  No.  C-14). — Made  of  cotton  Jersey 
cloth;  O.  D.  color;  knitted  wristlet,  dou- 
ble thickness;  five  fingers.  Packed  ap- 
proximately 350  pairs  per  bale;  approxi- 
mate weight  80  pounds  per  bale.  Stored 
at  Philadelphia,  Pa.  Fixed  price,  18 
cents  per  pair.  Minimum  order  accepted, 
1  bale.    SPD  10985  CE. 

25,000  Pairs  Gloves,  Jersey  KniirNew 
(Item  No  C-15). — Stored  at  Atlanta,  Ga. 
See  Item  C-14  for  description  and  price. 
SPD  3171  CE. 

16,790  Pairs  Gloves,  Jersey  Knit,  New 
(Item  No.  C-16).— Stored  at  Chicago,  111. 
See  Item  C-14  for  description  and  price. 
SPD  878  CE. 

25,000  Pairs  Gloves,  Jersey  Knit,  New 
(Item  No.  C-17).— Stored  at  San  An- 
tonio, Tex.  See  Item  C-14  for  descrip- 
tion and  price.    SPD  3326  CE. 

132,800  Pairs  Gloves,  Jersey  Knit,  New 
(Item  No.  C-303).— Stored  at  Chicago, 
111.  See  Item  C-14  for  description  and 
price.  SPD. 

22,250  Pairs  Gloves,  Jersey  Knit,  New 
(Item  No.  C-406).— Stored  at  Atlanta, 
Ga.  See  Item  C-14  for  description  and 
price.    SPD  3171  CE. 

25,000  Pairs  Leggins,  Reclaimed  (Item 
No.  C-71). — Canvas;  manufactured  from 
cotton  duck;  O.  D.  color;  so  shaped  that 
leggin  will  fit  the  contour  of  leg;  grom- 
mets  made  of  solid  brass  and  enamel, 
same  color  as  leggin;  v studs  made  of 
solid  brass;  laces,  round]  braided  cord; 
sizes  1  to  6.  Packed  164  pairs  to  bale; 
approximate  weight,  99  pounds  per  bale. 
Stored  at  New  York.  Fixed  price,  20 
cents  per  bale.  Minimum  order  accept- 
ed, 1  bale.    SPD  3349  CE. 

26,432  Pairs  Leggins,  Foot,  Reclaimed 
(Item  No.  C-72).— Stored  at  Atlanta,  Ga. 
See  Item  No.  C-71  for  description  and 
price.    SPD  12211  CE. 

1,970  Pairs  Leggins,  Foot,  Reclaimed 
(Item  No.  C-73).— Stored  at  Chicago,  111. 
See  Item  No.  C-71  for  description  and 
price.    SPD  3868  CE. 

1,000  Pair  Leggins,  Foot,  Reclaimed 
(Item  No.  C-74).— Stored  at  St.  Louis, 
Mo.  See  Item  No.  G-71  for  description 
and  price.    SPD  3157  CE. 

18,760  Pairs  Shoe  Laces,  Rawhide 
(Item  No.  C-89).' — New;  approximately 
36  inches  long,  width  x/4-inch.  Packed 
100  to  bundle.  Stored  at  New  Orleans, 
La.  Fixed  price,  4  cents  per  pair.  Mini- 
mum order  accepted,  100  pairs.  SPD 
10951  CE. 

116,000  Pairs  Laces,  Shoe,  O.  D.  (Item 
No.  C-102). — 36  inches  long,  O.  D.  color, 
with  metal  tips.  Made  by  the  Interna- 
tional Braid  Co.,  New  York  City.  Packed 
3,600  pairs  to  case.  Stored  at  New  York. 
Fixed  price,  2%  cents  per  pair.  Mini- 
mum order  accepted,  1  case.  SPD  10300 
CE. 

8,400  Pairs  Canton  Flannel  Mittens, 

New  (Item  No.  C-405). — One-finger, 
leather  palm;  made  from  standard  pat- 
tern, Canton  flannel,  O.  D.;  chrome  tan 
split  rawhide  with  russet  strap  and  cuff 
4  inches  in  length;  all  one  size.  Cut 
full  to  wear  over  Jersey  gloves.  Manu- 
factured by  Oshochton  Glove  Co.  Packed 
in  bale  of  400  pairs;  weight  125  pounds. 
Stored  at  St.  Louis,  Mo.   Fixed  price,  20 
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cents  per  pair.    Minimum  order  accept- 
ed,  1  bale.  SPD. 

28,280  Pairs  Woolen  and  Col  Ion  BocIUi 
New'  (Item  No.  C-20).  Stored  at  At- 
lanta, Ga.  See  Item  No.  C-18  (or  de- 
Hcription  and  price.    SPD  006  CE. 

17,010   Pairs  Wool  and  Cotton  Mixed 
Bocks,  New  (Item  No.  C-21).— Stored  at* 
Chicago.  HI.    See  Item  No.  C-18  for  de- 
scription and  price.    SPD  11220  CE. 

700  l'airs  Wool  and  Cotton  Mixed 
Socks,  New  (Item  No.  C-22).— Stored  at 
New  Orleans,  La.  See  Item  No.  C-18 
lor  de  scription  and  price.    SPD  3833  CE. 

10,000  Pairs  Wool  and  Cotton  Mixed 
Socks,  New  (Item  No.  C-23).— Stored  at 
San  Antonio,  Tex.  See  Item  No.  C-18 
for  description  and  price.    SPD  3363  CE. 

86,250  Pairs  Heavy  Wool  and  Cotton 
Mixed  Socks,  New  (Item  No.  C-305).— 
Various  colors;  size  10y2.  Packed  230 
to  504  pairs  per  bale.  Stored  at  New 
York.  Fixed  price,  28  cents  per  pair. 
Minimum  order  accepted,  1  bale.  SPD. 

118.300  Pairs  Heavy  Wool  and  Cotton 
Socks,  New  (Item  No.  C-306).— Various 
colors;  assorted  sizes.  Packed  250  pairs 
per  bale;  approximate  weight  85  pounds. 
Stored  at  Philadelphia,  Pa.  Fixed  price, 
28  cents  per  pair.  Minimum  order  ac- 
cepted, 1  bale.  SPD. 

24,000  Pairs  of  Heavy  Wool  and  Cot- 
ton Stockings,  Reclaimed  (Item  No.  C- 
309). — Assorted  sizes.  Packed  300  pairs 
per  bale.  Stored  at  Newport  News,  Va. 
Fixed  price,  8  cents  per  pair.  Minimum 
order  accepted,  1  bale.  SPD. 

299,500  Summer  Undershirts,  Cotton, 
Reclaimed  and  Renovated  (Item  No.  C- 
40). — Have  been  issued  to  troops;  have 
been  laundered,  sterilized,  repaired  and 
renovated,  and  are  in  fit  condition  for 
reissue.  Consists  of  pull-on  style,  all 
sizes.  Packed  approximately  200  gar- 
ments per  bale;  approximate  weight  80 
pounds  per  bale.  Stored  at  Atlanta,  Ga. 
Fixed  price,  22  cents  per  garment.  Mini- 
mum order  accepted,  1  bale.'  SPD  12028 
CE. 

44,600  Undershirts,  Summer,  Cotton, 
Reclaimed  (Item  No.  C-41).— Stored  at 
New  York.  See  Item  C-40  for  descrip- 
tion and  price.    SPD  3324  CE. 

50,000  Undershirts,  Summer,  Cotton, 
Reclaimed  (Item  No.  C-42).— Stored  at 
St.  Louis,  Mo.  See  Item  C-40  for  de- 
scription and  price.    SPD  10649  CE. 

50,000  Undershirts,  Summer,  Cotton, 
Reclaimed  (Item  No.  C-43).— Stored  at 
St.  Louis,  Md.  See  Item  C-40  for  de- 
scription and  price.    SPD  2373  CE. 

5,000  Undershirts,  Summer,  Cotton, 
Reclaimed  (Item  No.  C-44).— Stored  at 
New  Orleans,  La.  See  Item  C-40  for  de- 
scription and  price.    SPD  1901  CE. 

50,000  Undershirts,  Summer,  Cotton, 
Reclaimed  (Item  No.  C-45).— Stored  at 
San  Francisco,  Calif.  See  Item  C-40  for 
description  and  price.    SPD  2357  CE. 

16,800  Undershirts,  Summer,  Cotton, 
New  (Item  No.  C-47). — In  same  condition 
as  received  from  manufacturer.  Packed 
200  garments  to  bale;  approximate 
weight  of  bale  80  pounds.  Stored  at 
Boston,  Mass.  Fixed  price,  43  cents. 
Minimum  order  accepted,  1  bale.  SPD 
1180  CE. 

33,400   Undershirts,   Summer,  Cotton, 

New-  (Item  No.  C-48).— Stored  at  New 
York.  See  Item  C-47  for  description  and 
price.    SPD  3228  CE. 


RAILROAD  LABOR  BOARD 

NOW  IN  FULL  SWING 

The  Railroad  Labor  Board 
seems  to  filling  a  long-felt  want. 
It  will  now  be  the  focal  point  for 
all  complaints  held  by  the  em- 
ployes. No  wonder  some  of  the 
appointees  were  loth  to  sit  on  it. 
So  far  its  actions  and  those  of  the 
employers  in  the  present  disagree- 
ment have  been  toward  confirming 
the  outlawry  of  the  outlaw  strik- 
ers. Now  if  the  board  can  bring 
about  conditions  to  prevent  an- 
other strike,  this  country  will 
have  reason  to  congratulate  it- 
self that  it  has  escaped  more 
easily  than  England  and  France. 
In  Washington  the  belief  has 
grown  up  that  the  strike  can  be. 
traced  not  so  much  to  the  I.  W. 
W.  sentiment  as  to  low  wages,  H. 

C.  L.  and  a  bit  of  natural  cussed- 
ness. 

Now  that  the  board  is  duly  ap- 
pointed, it  might  be  well  to  record 
the  names  of  its  members.  They 
are : 

For  the  public — 

George  W.  Hanger,  Washington, 

D.  C,  named  for  two  years;  also 
Assistant  Commissioner  United 
States  Board  of  Mediation  and 
Conciliation. 

Henry  Hunt,  Cincinnati,  named 
for  one  year ;  member  of  the  Ohio 
bar. 

R.  M.  Barton,  Tennessee,  for 
three  years,  chairman  of  the 
board;  former  judge  of  the  Ten- 
nessee Court  of  Appeals. 

For  the  railroads — 

Horace  Baker,  for  three  years; 
former  general  manager  Cincin- 
nati, New  Orleans  &  Texas  Pacific 
Railroad. 

J.  H.  Elliot,  Texas,  named  for 
two  years ;  former  general  man- 
ager of  the  Texas  &  Pacific  Rail- 
road. 

"William  L.  Park,  named  for  one 
year;  vice  president  Chicago 
Great  Western  Railroad. 

For  the  employes — 

Albert  Phillips,  named  for  three 
years ;  vice  president  Brotherhood 
of  Locomotive  Firemen  and  En- 
ginemen. 

A.  O.  Wharton,  Missouri,  for 
two  years ;  A.  F.  of  L.  official  and 
member  of  Board  of  Railway, 
Wages,  United  States  Railroad 
Administration. 

James  J.   Forrester,   for  one 


year;  president  IJrot herhood  of 
Railway  Steamship  Clerks, Freight 
Handlers,  Express  and  Station 
Employes. 

C.  P.  Carrithers,  who  has  been 
appointed  secretary  of  the  board, 
was  formerly  office  manager  and 
schedule  expert  for  the  Railway 
Board  of  Adjustment  No.  1.  Be- 
fore accepting  this  latter  position 
last  May  he  was  for  eight  years 
in  charge  of  wafje  matters  for  the 
Missouri,  Kansas  &  Texas  lines. 

The  board  had  a  hard  time  find- 
ing a  place  to  meet  in  Washing- 
ton, and  finally  opened  headquar- 
ters at  the  Union  Station,  where 
they  will  sit  until  they  move  to 
Chicago. 

GENERALlUPPLY  COMMITTEE 
BILL  TO  HELP  CONTRACTORS 


Representative  Wood,  of  In- 
diana, has  introduced  a  bill  into 
the  House  to  make  possible  the 
abolition  of  the  present  General 
Supply  Committee  by  the  creation 
of  a  new  Bureau  of  Supply  in  the 
Treasury  Department.  This  plan 
is  the  one  made  public  some  weeks 
ago  by  the  General  Supply  Com- 
mittee. It  comprehends  radical 
changes  in  the  method  now  used 
for  purchasing  all  Government 
supplies  except  real  estate,  which 
will  effect  every  manufacturer  or 
dealer  having  contractural  rela- 
xations with,  the  Federal  purchas- 
ing agency. 

The  bill  (H.  R.  13704)  was  sent 
to  the  House  Committee  on  Ap- 
propriations. One  of  the  provi- 
sions of  the  proposed  bill  is  for 
the  establishment  of  a  Govern- 
ment warehouse.  The  object  of 
this  move  is  to  have  on  hand  at  all 
times  at  least  one  month's  supply 
of  the  materials  which  the  Gov- 
ernment requires  in  the  transac- 
tion of  its  business  at  Washing- 
ton. 


WANT  U.  S.  TO  PURCHASE 

CALIFORNIA  VINEYARDS 


Senator  Phelan  is  the  author  of 
a  bill  to  empower  the  United 
States  to  purchase  the  experi- 
mental vineyards  occupied  by  the 
Department  of  Agriculture  near 
Fresno  and  Oakland,  Calif.  The 
amount  asked  for  the  purchase  is 
$27,000. 
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Reference  No.  Pace 

A 

Acids,  Tariff  Com.  Report   6 —  2 

Acids   sold   7 —  21 

Advertising  American  Goods   4 —  9 

Advertising  in  Japan   5 —  18 

Advertising   in   Switzerland  14 — 321 

Aerial    mail    funds  8 —  13 

Aeronautics  committee  moves   3 —  8 

Aeronautics  for  army  officers  IS — 349 

Agricultural 

The   new   Secretary    5—  3 

Statement  by  Mr.  Meredith   6 —  3 

Agriculture  and  the  Business  Man  9 — 199 

Airplane    forest   rangers  14 — 335 

Alaska   coal    lands  2 —  21 

Alcoholic   beverages  exported  Janu- 
ary, 1920  . .  15 — 348 
Alexander,     Sec.     of     Com.,  issues 

warning  10 — 122 

Aliens   (bill  to  bar  their  entry)  ....  8 —  13 

Alien  property  situation   2 —  13 

Appropriation    Bill   9 — 203 

Armour   &   Co     3 —  20 

Army  appropriation  bill  13 — 296 

Army  officers  to  study  aeronautics ..  15 — 349 

Army   medal   awards   3 —  10 

\rmy   resignations  12 — 275 

Asbestos    production   2—  6 

B 

Baer,  John   Miller    (Biography)  3 —  6 

Banks,  Federal   land  15 — 343 

Banks,  rural,  want  reserve  inquiry..  10 — 223 
Bankers  interested  in  European  con- 
ditions  7 —  18 

Bankhead's    Successor  9 — 224 

Banking   Statistics   8 —  15 

Binocular    donors   9 — 225 

Bonus  for  soldiers  16—365 

Borax   in   Fertilizers   3 —  10 

Borglum's  statement  on  labor  prob- 
lem   8 —  9 

British    competition    14 — 336 

Bryan's  three  panaceas   3 —  1 

Budget    legislation  1 6 — 377 

Building  (by  the  Government)   1 —  2 

Building   material   demands   7- —  5 

Business  Outlook: 

Optimistic    interview   with  Secre- 
tary  of  Labor  Wilson   8 —  5 

Business  Tax  Outlook   9 — 197 

C 

Carbon  black  from  natural  gas....  15 — 359 

Census  returns   (preliminary)  11 — 247 

do.  do.  •  do.   12 — 274 

do.  do.  do.   13 — 303 

do.  do.  do.   14 — 322 

do.  do.  do.   15 — 346 

do.  do.  do.   16 — 370 

Chamber  of  Commerce,  U.  S   3 —  15 

Chromite    in    Alaska   4 —  5 

Civil  Service  retirement  bill  15 — 349 

Claims  against  the  U;  S   7 —  18 

Clothiers  and  Dept.  of  Justice   3 —  12 

Coal   briquets   14  319 

Coal    commission   3 —  5 

Coal,  government  control  ended.  . .  .  12 — 293 
Coal,  leasing  of  public  coal  lands.  .  .15 — 350 

Coal  production  costs .  '.   .  6   7 

Coke    (Use  of)   9 — 206 

Coke  production,    1919  16 — 372 

Colby  to  take  Lansing's  place   9 — 202 

Collective  bargaining  decision.  15 — 337 

Commercial  attaches  restored  14 — 317 

Commercial  bribery  law  13 — 301 

Commodity  prices   14 — 315 

Community  work  (book  by  Butler)  .  9 — 209 

Concrete  pipe  tests   2 —  6 

Congress  (Date  of  probable  adjourn- 
ment of  present  session)   3 —  5 

Consular   bill   7   10 

Contractors,    government  14 — 322 

Copper  production  for  1919   6 —  20 

Cost  of  living — how  to  reduce  it.  .  .  .  6 —  3 

Cotton  and  safe  farming   6 —  12 

Cotton,  compressed  bales  11 — 251 

Cotton    embargo   8   13 

Cotton    exchange   14 — 320 

Cotton,  cost  of  production  13 — 302 

Cottonseed    receipts   5   17 

Cotton  yarn  inquiry  .  Il5 — 353 

Cotton   yarn   tariffs   2 —  6 

Court  of  Claims   5 —  9 

Courts,  Federal,  ask  books  12 — 279 

Crane,  Naval  12 — 279 

Crop    prices   6 —  9 

Czecho-Slovak  property  laws  16 — 367 


Reference                                      No.  Page 
Currency,     outstanding    world  cur- 
rency  10 — 227 

Customs  districts  and  ports  14 — 326 

D 

Debt  of  United  States   6—  4 

Deficiency    estimates   5 —  7 

Dry    goods   situation   7 —  5 

Dunn,    Arthur  12 — 280 

Dye    imports   8 —  3 

Dyes  German  stocks  low  16 — 373 

Dyes,   Longworth  Bill...   4 —  11 

Dyes,  Tariff  Commission's  Report...  11 — 245 

E 

Education,   business   6 —  5 

Education,    salaries   of   Federal  offi- 
cials  ,  10 — 232 

Employe  representation  plans  16 — 366 

Employment  Service,  U.  S  12 — 274 

Esch,  John  Jacob  (Biography).....  8 —  16 

European   financial   conditions   8 —  6 

Excess  profits  tax  collections  13 — 298 

"        "     outlook   14 — 323 

Exports  of  liquors,  January,  1920..  15 — 348 

Exports  for  U.  S.  in  1919   5 —  18 

Exports  for  U.  S.,  January,  1920...  10 — 239 
"     February,  1920.. 13 — 311 

 F 

Far  East  Trade  Funds  10 — 227 

Farm  Loan  Board  15 — 343 

Farm  production  in  1919   ...  5 —  18 

Farm    wages   .  5 —  17 

Farmers'  Mutual  Fire  Insurance  Co..  7 —  19 

Federal  Building  Estimates  12 — 275 

Federal  income  tax  table   4 —  10 

Federal   land  bank   loans  15 — 343 

Federal  Reserve  plans  to  check  infla- 
tion 9 — 205 

Federal  Reserve  act  amendment.  ...  15 — 344 
Federal  Trade  Com.  investigation.  .  3 —  3 
Federal  Trade  Com.  questionnaire .  .  8 —  12 

Federal  Trade  Com.  defended   9 — 204 

F.  T.  C.  survey  for  March  16 — 374 

F.  T.  C.  to  investigate  oil  prices.  .  .  .15 — 345 
Federal  Trade  Complaints: 

Acme  Coal  Mining  Co  11 — 249 

American  Mailing  Device  Corp..  .  6 —  18 

American  Mutual  Seed  Co   6 —  18 

Andreykovicz  A  Dunk,  Inc   5 —  15 

,  Arkansas  Distributing  Co   5 —  15 

Atlanta  Wholesale  Grocers  16 — 374 

Barnes-Fain,  J.  J.,  Co  16 — 374 

Behlen,  H.,  A  Bro.,  Inc   6 —  18 

Berk    Brothers  11 — 249 

Berry,  A.  A.,  Seed  Co   6 —  18 

Big  Four  Grocery  Co  11 — 249 

Branan,  Chas.  1  16* — 374 

Bredt,  F.,  A  Co   5 —  15 

Butterick  Publishing  Company...  16 — 375 

Carter  Paint  Co  ,.  .  5 —  15 

Champion  Blower  A  Forge  Co. .  .  .  5—  15 

Chicago   Sales   Company  16 — 374 

Chicago  Storage  Sales  Company..  16 — 374 
City   Salesman's   Association  .....  16 — 374 

Consaco  Sales   Co.,   Inc  12 — 274 

Crocker  Bros  16 — 374 

Cupples  Co  ,  12 — 274 

Darling   A   Co  11 — 249 

Davis,  R.  W.  A  Co  16 — 374 

Draughton  Text  Book  Co   6 —  18 

Electric   Appliance   Co  16 — 372 

Ennais,   Conley   E  16" — 374 

Federal  Publishing  Co  16 — 375 

Federal    Rope    Company  16 — 374 

Flitner-Atwood    Co   6" —  18 

Franklin  Import  A  Export  Co   6 —  18 

Frank  Samuel   16 — .374 

Henry-  Miller  Foundry    Co  16 — 375 

Hirsch,  J.  N  16 — 374 

Holland  Piano  Mfg.  Co  16 — 374 

Household    Storage    Co  16 — 375 

Illinois  Storage  Company  16 — 374 

Johnson-Fluker  &  Co  16 — 374 

Leavitt,   C.  W.,  A  Co  16 — 374 

Kelly   Bros.   Co  16 — 374 

Libby,   McNeill   &   Libby  16 — 374 

Louisville  Soap  Co   9 — 213 

Marrett-Streetes    Co  16 — 374 

Miller,   Henry,   Foundry   Co  16 — 374 

Moore,  Benjamin,  &  Co   6 —  18 

Mountain  City  Mill  Co   7 —  19 

McAteer,    John   9 — 213 

McCord  Stewart  Co  16 — 374 

McDaniel   Co  16 — 374 

National  collection  artists,  inc. ...15 — 347 
National  Wire  Wheel  Works,  Inc..  11 — 249 
New   Idea   Pattern  Company  16 — 375 


Reference  No.  Pag* 

New  York  Color  A  Chemical  Co...  5 —  15 

Oglesby  Grocery  Co  16 — 374 

Oleomargarine    Manufacturers.  .  .  .11 — 249 

O'Neil,  F.  J..  Medicine  Co  11 — 249 

Paradies  A  Rich   16 — 374 

Plomo  Specialty  Mfg.  Co   .  5 —  15 

Plunkett  Chemical  Co  13 — 297 

Rob  Roy  Hosiery  Co   9 — 213 

do.     do.        do,      do  16 — 374 

Rogers,  Brown  A  Co  16 — 374 

Royal  Baking  Powder  Co  10 — 227 

Sanitary  Turpentine  Co   9 — 213 

Shibakawa  &  Co   6 —  18 

Silvex    Company   6 — -  18 

Singer,  H.  L.,  Co  16 — 374 

Standard  Fashions  Company  16 — 375 

Standard  Oil  Co  16 — 375 

Stark,  P.  A.,  Piano  Co   .•.  .  .16 — 374 

Story  &  Clark  Piano  Co  ..10 — 227 

Swift   &    Co   .16 — 374 

Turner  A  Harrison  Pen  Mfg.  Co..  .11 — 249 
Typewriter    Trade    Practice  Sub- 
mitted  10 — 227 

Tyrolid  Talking  Machine  Co  16 — 374 

Underwear    Manufacturers  11* — 249 

United   booking   offices  15 — 347 

United  Chemical  A  Color  Co   5 —  15 

Utah  Bedding  A  Mfg.  Co   6 —  18 

Vacuum  Cleaner  Specialty  Co   6" —  18 

Vacuum  Oil  Co  -11—249 

Vaudeville   collection  agency  15 — 347 

Vaudeville     Managers'  Protective 

Association   15 — 347 

Vaudeville    Managers'  Protective 

Association   16 — 374 

Valvoline  Oil  Co  10 — 227 

Visigraph  Tpewriter  A  Mfg.  Co...  7 —  19 

Walker   Bros.   Co  16 — 374 

Wallace,    Sterling   6 —  18 

Wilson,  A.  M.  Co  16 — 374 

Wolper,    Louis   6 —  18 

Fertilizers  and  borax   3 —  10 

Finance,  Treasury  publication  13 — 298 

Fire   guards   situation   3 —  19 

Foodstuffs    situation   7 —  5 

Fordney  Joseph  W   .  12 — 281 

Foreign     and     domestic  commerce 

(District    offices)   5 —  5 

Foreign  commerce  for  1919   6" —  13 

Foreign  exchange  14 — 313 

Foreign  language  information  serv- 
ice  9 — 203 

Foreign   Language   Press  12 — 273 

Foreign  trade,  1,000 ..firms  in  it....  11 — 253 

Foreign  trade  agencies   8 —  11 

Foreign  Trade  Manual   3 —  20 

Foreign   trademarks   3 — .  16 

"  "  12 — 279 

Forests  of  the  Federal  Government  .5 —  16 

Free  seed  scattering  14 — 328 

Forest   rangers,    airplane..  14 — 335 

Frost,  Wesley,  foreign  trade  advisor.  14 — 329 
Fuel  Administration  (claims  against)  .13 — 311 
Fur  skins  sold  by  U.  S  13 — 298 

G 

Gardner  Mrs.  H.  H.,  on  Civil  Serv- 
ice Commission  '  1 3 — 304 

Gary,    Hampon  15 — 352 

Gas,  leasing  public  lands  15 — 350 

Gas  mantles   16 — 377 

General  leasing  law  15 — 350 

General    Supply    Committee  recog- 
nizes break  in  prices  10 — 221 

General  Supply  Committee  wants  im- 
proved purchasing  methods  11 — 252 

Geographic    Society   5 —  5 

German  currency  situation  15 — 340 

German    trade   6 —  2 

German   trade   restrictions   9 — 204^ 

Germany,  U.  S.  forces  in  14 — 317" 

Gold   production   8 —  15 

Good,  James  W.   (Biography)   1 —  6 

Government  executives  promote  for- 
eign   trade  10 — 225 

Government  Training  School  12 — 270 

Grapes  and  their  future   4 —  7 

Graves,  Henry  S  11 — 256 

Gregory,   Thomas   W  15 — 352 

Greeley,    Col.   W.   B  12 — 271 

Grew,  Joseph  C  15 — 352 

Gronna   wheat  bill   6 —  10 

Gronna   wheat  bill   8 —  10 

Gun  stocks  sold   7 —  19 

H 

Harriman  geographical  code  16 — 376 

Hawaiian    lobby   9 — 198 
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Hawaiian    National    Park  16 — 376 

Helium    export*   5 —  15 

Holland'*  now  U.  S.  Minister   8 —  17 

Hooter,   Herbert  C   8 —  21 

Hoover's   candidacy   14 — 313 

Hoover  and  John»on  IS — 337 

Hone  and  mulo   situation   8 —  12 

Hospital    for   Hampton   Roads   8 —  13 

Houno   committee  changes   8 —  8 

Housing  problem   14 — 336 

Hughes,  counsel  for  mine  workers..  16 — 372 
Houston,  David  F.,  (Sec.  of  Treas.)  5 —  3 

Hungarian  currency  situation   15 — 341 

Hu steel    bill   B —  8 

1 

Imports  for  1919   5 —  18 

Imports    for  January,   1920  10 — 239 

February,    1920  13—311 

Import  situation   8 —  3 

Importing    exports   7 —  13 

Income    tax   collections  13 — 298 

Income     tax     conferences     for  tax- 
payers  14 — 329 

Income  tax  refunds  13 — 305 

Income   tax  table   4 —  10 

Income  tax  verities   2 —  2 

Income  tax  verities   3 —  £ 

Income    tax    verities   4 —  2 

Income  tax  verities   5 —  2 

Income  tax  verities   9 — 208 

Income    tax    verities  10 — 231 

Industrial    census  1 1 — 247 

Industrial  Conference  report  13 — 297 

Industrial    courts  11 — 245 

Industrial   kindergartens   8 —  13 

Influenza   situation   7 —  7 

Insurance,  governmental   .  .   14 — 325 

Insurance,  changes  in  war  risk   2 —  12 

International    securities    market.  .  .  .  2 —  13 

Irish   question   6 —  1 

Iron    situation   8 —  3 

Italian  bond   sale   5 —  18 

J 

Jackson    Day    dinner   2 —  4 

Jacques,  M.  F  11 — 256 

K 

Kansas   strike   legislation   5 —  4 

Kansas  labor  court  16 — 371 

L 

Labor,  desire  to  produce   9 — 201 

Labor,  English  situation  15 — 341 

Labor  on  New  York  farms  reduced.  .  9 — 200 

Labor  problem  by  Borglum   8 —  9 

Labor  shortage  due  to  disease  14 — 324 

La  Follette  seamen's  act  '.  .15 — 360 

Land  banks.  Federal  15 — 343 

Langley,  John  Wesley   (Biog.)  .  .  .  .  .  10 — 224 

Lanham,  Fritz  G  12—280 

Lansing,    resignation   8 —  1 

Latin- American  trade,  1919.  13 — 299 

Latin  American  trade  situation  14 — 315 

League  of  Women  Voters  lobby  10 — 228 

Leasing  law   15 — 350 

Legislative,  J.  &  E.  bill  13 — 296 

Lime    situation   4 —  18 

Lincoln    memorial   9 — 207 

Liquor  claim   settled  15 — 341 

Loans,  call  loans  &  F.  R.  Board.  .  .  .14 — 319 

London  exports  to  U.  S   5 —  11 

Lowden's    platform   8 —  10 

Lyman,    Henry  12—280 

M 

Marine    insurance   6 —  10 

Meat    inspection,    1919   2 —  21 

Meat  packers'  legislation   2 —  11 

Meat  production,    1919  11 — 246 

Meat    profits    7 —  13 

Merchandising    bill  12 — 272 

Meridith, '  Edwin  T. : 

Secretary  of   Agriculture   5 —  3 

Statement  6 —  .3 

Miller,  John  Franklin   (Biog)   4 —  19 

Milligan,   J.   L  13—304 

Monetary    legislation   .  7 —  10 

Money  rates,  call  loans   4 —  11 

Morgenthau,   Henry  13 — 304 

Mule  and  horse  situation   8 —  12 

Municipal  bonds  as  investments  .  .  .  6 —  1 

N 

Natural   gas,   land  leasing   law  15 — 350 

Natural  gas,  source  of  carbon  black .  1 5 — 354 

Natural  gas  wasted   2 —  19 

Naval  appropriation  bill  13 — 296 

Naval    stores  11 — 247 

Naval   stores   correction  ....13 — 311 

Navy    relief   5 —  8 

Negro  labor  and  migration   2 —  16 

Negro   labor   possibilities.   7 —  9 

Newsprint   paper  production  13 — 300 

Newsprint,  duty  on  14 — 323 

Nicaragua's  financial   condition   3 —  18 

Nichols,  Charles  A.   (Biog)   5 —  9 
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Nitrates,  to  be  released  14 — 317 

Nitrates  for  formara  16—367 

Nitrate  plont   proposal  ,   2 —  12 

Nitrate  ships  made  available  10 — 229 

O 

Ocean  freight  ratea   7 —  8 

Oil   and   gas  men   confer  15 — 351 

Oil.  crude,  shortage  of  11 — 251 

Oil   lands   leasing  bill  .  15 — 350 

Oleomargarine   *.  16 — 371 

Olives — artificial    ripening   6 —  16 

P 

Paper   mill   bark   for   tannin  12 — 271 

Paper,  newsprint  production  13 — 300 

Panama  Canal  tolls  16 — 363 

Pan-American  financial  conf.  2—  6 

"  "  "    3 —  20 

"  "    S —  10 

"    8 —  10 

Patent  laws  and  competition   5-^-  6 

Patent  law  proposed   changes   6 —  11 

Patenting  U.  S.  inventions  13 — 293 

Payne,  John  Barton,   (Biog.)   .  8 —  16 

Pensions,   government   16 — 373 

Pennsylvania   railroad   bonds  16 — 361 

Petroleum    in    1919   2 —  21 

Phosphates,  lease  of  public  lands..  15 — 350 

Platinum  in  1919   1 —  7 

Poland,  sale  of  beef  to  16 — 371 

Political  creed    for  executives   8 —  22 

Porto  Rico  and  Virg.  Isl.  children.  .  .  2 —  17 

Population   center    7 —  6 

Potatoes    as    currency   7 —  12 

President's   disability  legislation....  8 —  10 

Print   paper    situation   2 —  10 

Prisoners,  use  on  roads  14 — 321 

Prohibition   enforcement    8 —  10 

Public  health  service  program   5 —  12 

R 

Radio  with  Norway  S —  20 

Railroad  bonds    7 —  5 

Railroad  legislation    8 —  8 

Railroad  violation  rpt.  in  two  years.  9 — 205 
Railway    mail   decision    by  Supreme 

Court      3 —  12 

Reclamation  work,  U.  S  14 — 318 

Reducing   financial    burdens   6 —  6 

Relief  for  Europe    6 —  1 

Republican  platform  com.  members.  6 —  14 

Riggs,   Thomas,   Jr  13 — 304 

Russia,  Pub.  in  Enelish  on  Russia..  10 — 224 
Russian  embargo  lifted   4 — —  1 

S 

School  teachers  and  unions   4 —  15 

Schuylkill   canal    survey  15 — 349 

Seamen's    act   15 — 360 

Sedition    legislation    2 —  4 

Shenton,   Dr.   Herbert  10—233 

Shipbuilders'   statistics    7 —  15 

Shipping,    Benson   plan  16 — 368 

Shipping   Board  buys   fuel   oil  11 — 255 

Shipping  Board  statistics*   2 —  14 

Shipping    labor    6 —  19 

Shoe  cost  inquiry  15 — 349 

Shoe  profits    7 —  13 

S!Ik    standardization    5 —  21 

Silver.   Asiatic  hoarding   of   9 — 207 

Smoot.  Reed   (biography)  V  ...13 — 300 

Snow  goes  to  U.  S.  Chamber   9 — 209 

Sodium,  lease  of  public  lands  15 — 350 

State  Dept.  reorganization  15 — 342 

Sterling  civil  service  bill  15 — 349 

Strauss,  Albert   10 — 233 

Street  railway  report  13 — 312 

Strike  legislation  in  Kansas   5 —  4 

Sugar  fixing  rumors   7 —  3 

T 

Tariff   bill    arouses    debate   9 — 202 

Tariff  bills  get  little  attention  15 — 342 

Taxation    8 —  3 

Texas-Oklahoma  dispute  receiver.  .  .16 — 370 

Timber  in   New   England  10 — 232 

Tobacco  types    5 —  15 

Trade  advisor    8 —  17 

Trade  balance  for  U.  S   5 —  18 

Trademarks  to  be  protected  abroad.  9 — 204 

Treasury    certificates   3 —  8 

»   8 —  15 

U 

Unit  instead  of  dollars   7 —  12 

U.   S.   Steel   Corporation  10 — 236 

Universal   military   training  11 — 250 

U.  S.  troops  in  Germany,  cost  of.  .  .16 — 371 
V 

Virgin  Islands   13 — 311 

W 

Warehouses  in  demand   ..  7 —  13 

War  finance  corporation  16 — 369 

War  Risk  Insurance  legislation....  8 —  11 
War  time  acts,  propose  repeal  of.  .  .15 — 346 
War  Trade  Board  Section  12 — 281 


Roferance  No.  Page 

Waata,   reclamation   of  IS — 347 

Watson,  Jamas    (Biog)  2—  13 

Wast  Point  examinations   S —  14 

Wheat  crop  loaaae  bill  IS — 3S3 

Wheat  legislation    8 —  10 

»  »    8 —  10 

Whitehouse,   Sheldon  14 — 329 

Williams,    William    Martin  12 — 280 

Wilson,  W.  B.,  Sec.  of  Labor  U — 287 

Wireless  telephone  exhibit   10 — 233 

Women  In  industry  exhibit   6 —  21 

Wool  consumption    2 —  16 

"  "    6—2 

Woolen  goods,  hearing  on  13 — 294 

Woolsey,  Lester  H  15—347 

Wool  warehouse  receipt  rulea   3 —  6 

World     labor     shortage     traced  to 

disease   14 — 324 

Z 

Zinc   production   12 — 287 


KEY. 

"Number" 

refers  to  the 

number  of 

the 

issue  of  the 

present  volume;  "Date 

re- 

fers  to  the 

date  on  which 

the  issue 

was 

published. 

Number. 

Date. 

Number 

1   

  1 

2   

,2 

3   

.  3 

4   

  4 

.  .  Feb.    2  .  . 

  5 

6   

.  .  Feb.    9  .  . 

6 

.  .   Feb.  16  .  . 

.  7 

8   

.  .  Feb.  23  .  . 

  8 

9   

.  .  Mar.    1  .  . 

,  ,  .  .  9 

10   

.  .   Mar.    8   .  . 

 10 

11   

 11 

12   

.  .  Mar.  22   .  . 

 12 

13   

.  .  Mar.  29  .  . 

...  .13 

14   

 14 

15   

.  .  Apr.  12  .  . 

 15 

16   

.  .  Apr.  19  .  . 

16 

FOREST  SERVICE  TO  SELL 
ACID  WOOD  IN  NO.  CAROLINA 


Plans  are  being  made  by  the 
District  Forester,  Washington,  D. 
C,  for  the  sale  of  approximately 
150,000  cords  of  chestnut  acid 
wood  stumpage  in  the  Nantahala 
National  Forest  in  western  North 
Carolina.  The  timber  lies  in 
J\Iacon  County,  North  Carolina, 
along  the  Nantahala  River  and 
about  15  miles  distant  from  An- 
drews, N.  C.  Franklin,  N.  C,  is 
about  the  same  distance  to  the 
east. 

On  privately  owned  land  adja- 
cent to  this  body  of  Government 
timber  there  is  estimated  to  be 
approximately  200,000  cords  of 
acid  wood.  This,  in  connection 
with  the  timber  to  be  sold  by  the 
Forest  Service,  would  be  sufficient 
to  maintain  a  moderate-sized  tan- 
nic-acid  plant  for  25  years.  The 
Forest  Service,  of  course,  is  offer- 
ing for  sale  only  the  timber  owned 
by  the  Government.  Approxi- 
mately 15,000  acres  of  Govern- 
ment lands  are  involved,  of  which 
10.500  are  heavily  timbered. 

The  topography  is  favorable  for 
all  lumbering  operations  and  work 
may  be  carried  on  practically 
throughout  the  year. 
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cept  as  an  occasional  purchaser  within  the 
limitations  above  outlined,  will  have  a 
beneficial  effect  upon  the  market  for  the 
bonds  and  notes,  both  by  reducing  the 
Treasury's  current  borrowings  on  Treas- 
ury certificates  and  stimulating  the  inter- 
est of  investment  bankers  and  the  public 
in  the  market  for  Liberty  and  Victory  se- 
curities/' 

KANSAS    LABOR    OFFICIALS    APPEAL  TO 
HIGHER  COURT. 

Alexander  Howat  and  the  three  other 
officials  of  the  Kansas  Miners'  Union,  who 
were  jailed  for  contempt  of  court  because 
they  refused  to  testify  before  the  Indus- 
trial Relations  Court,  have  appealed  their 
cases  to  the  Supreme  Court  at  Topeka. 
By  taking  this  appeal  the  men  obtained 
their  release  on  bail,  which  was  fixed  by 
Judge  Curran  at  $3,000  each. 

While  he  was  in  jail  at  Girard,  Howat 
was  allowed  by  Sheriff  Webb  to  make  a 
speech  to  a  crowd  of  miners  in  which  he 
denounced  the  Industrial  Relations  Court 
law  and  Governor  Allen,  calling  him  a 
skunk  and  other  names.  For  this  ouster 
proceedings  were  started  against  the 
sheriff,  to  escape  which  he  resigned. 

Because  of  the  incarceration  of  their 
leaders  practically  all  of  the  coal  miners 
in  Kansas  left  their  work.  Judge  Curran 
instructed  Howat  to  order  the  miners  back 
to  work  or  show  cause  for  not  doing  so.  . 
INTERCHURCH  MOVEMENT. 

This  is  the  week  of  the  Interchurch 
Campaign,  in  which  over  30  religious  de- 
nominations unite  to  raise  funds  for  co- 
operative work.  The  thing  most  needed 
today — in  stores,  factories,  and  halls  of 
legislation — is  Religion.  The  employer, 
the  wageworker,  and  the  merchant  are 
all  in  need  of  more  Religion.  The 
present  high  cost  of  living  is  really  a 
religious  problem  rather  than  an  eco- 
nomic problem.  Here  in  Washington  es- 
pecially is  the  need  of  Religion  most 
evident.  While  the  world  is  aflame,  the 
Senate  fiddles.  Both  parties  are  neglect- 
ing the  good  of  mankind  while  devoting 
their  time  to  selfish  and  petty  politics. 
All  business  men  who  are  interested  in 
securing  a  real  solution  to  our  national 
and  international  problems  should  con- 
tribute to  this  Interchurch  Campaign. 


LIBERTY  BOND  MARKET. 

Among  the  events  of  the  week  must  be 
mentioned  the  fact  that  Liberty  bonds 
touched  their  lowest  prices.  Most  of  the 
issues  can  now  be  purchased  around  85, 
to  yield  about  5%  per  cent.  These  bonds 
are  sure  to  go  to  par  again  when  interest 
rates  fall  in  the  next  period  of  depres- 
sion. Even  although  their  price  may  fall 
still  lower,  these  bonds  are  a  good  invest- 
ment at  present  figures.  They  are  the 
safest  of  all  investments  and  offer  a  sure 
opportunity  for  profit.  As  we  go  to  press 
the  prices  of  the  various  issues  are  as 
follows.  (The  shrewdest  men  in  Wash- 
ington are  buying  the  nontaxable  issues.) 

Nontaxable  3y2's   $93.30 

Nontaxable  33,4's   96.20 

New  Victory  4%'s   96.20 

First  Ordinary  4V4' s   85.20 

Second  Ordinary  4%'s   85.00 

Third  Ordinary  4V4' s   90.75 

Fourth  Ordinary  4Vi's   85.10 

PRESIDENTIAL  CANDIDATES. 

Johnson's  success  in  the  West  is  throw- 
ing fear  into  the  Republican  camp.  This 
means  that  there  will  be  many  delegates 
at  the  convention  who  can  not  be  con- 
trolled by  Penrose,  Smoot,  and  the  other 
conservative  Republican  leaders  who  want 
Harding.  Even  the  Roosevelt  following, 
which  is  backing  Wood,  or  the  more  lib- 
eral leaders,  who  are  backing  Lowden,  are 
very  unhappy  at  the  moment. 

Hoover  still  seems  to  be  the  choice  of 
the  great  mass  of  people  among  both  par- 
ties, but  his  chances  of  nomination  by 
either  party  are  not  very  good.  The  Re- 
publicans would  consider  him  only  to  pre- 
vent a  stampede  for  Johnson,  while  the 
Democrats  can  not  very  well  nominate  a 
man  who  declares  himself  a  Republican. 

Unless  all  signs  fail,  William  G.  Mc- 
Adoo  will  be  the  candidate  of  the  Dem- 
ocratic Party.  President  Wilson  will  not 
run  for  a  third  term,  and  none  of  the 
other  Democratic  candidates  seem  to  be 
very  popular  at  the  moment.  If  the  Dem- 
ocratic Convention  were  to  be  held  today 
McAdoo  would  be  nominated  by  acclama- 
tion or  on  the  first  ballot.  His  chances 
of  election  in  November,  however,  de- 
pend upon  how  much  strength  labor  will 
muster  in  its  campaign  against  the  Re- 
publicans. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


THE  Mexican  situation  appears  greatly 
confused  owing  to  the  fact  that  all  the 
obscure  and  usually  little-noticed  bandits 
throughout  Mexico  have  taken  this  oc- 
casion to  make  a  demonstration.  The 
Sonora  revolt  is  moving  right  along,  and 
it  is  certain  that  Obregon  has  gone  over 
to  it. 

As  Obregon  is  reported  to  be  worth  close 
to  $10,000,000  and  is  associated  with  Alva- 
rado,  the  "henequin  king"  and  newspaper 
publisher,  and  has  a  large  following,  there 
is  every  reason  to  believe  that  he  is  slated 
by  the  insurgents  for  the  presidency  of 
Mexico.  Obregon's  talk  is  very  socialistic, 
but  most  of  this  is  for  political  effect. 
Since  the  United  States  is  the  only  avail- 
able source  of  supplies  and  munitions  for 
the  Sonora  forces,  the  action  taken  by  the 
Washington  Government  is  extremely  im- 
portant. If  the  Government  is  unfavor- 
able, it  will  be  quite  possible  to  choke  off 
supplies  for  Sonora,  but  if  this  is  not  done, 
chances  of  success  look  favorable. 

Villa  is  conspicuous  in  this  movement 
by  his  absence.  He  has  evidently  not  been 
taken  into  the  game.  He  is  said  to  be  in 
the  States,  and  if  so,  he  is  probably  trying 
to  raise  money  in  New  York.  Further- 
more, there  is  no  possibility  of  Villa  and 
Obregon  coming  to  any  cooperative  un- 
derstanding. Palaez,  the  pest  of  the  oil 
fields,  has  resumed  activity,  but  has  been 
defeated  near  Tuxpam.  His  chances  of. 
getting  astride  the  Vera  Cruz-Mexico  line 
are  slim.  Zapatista  bands  in  the  south  can 
be  relied  upon  to  attract  as  much  atten- 
tion as  possible  on  this  auspicious  occa- 
sion, and  should  not  be  taken  too  seriously. 

On  Carranza's,  side  is  the  fact  that  he 
is  well  established,  has  a  strong  army  re- 
maining loyal,  and  the  English  and  other 
foreign  interests,  having  arrived  at  an  un- 
derstanding with  him,  are  not  agreeable 
to  seeing  the  country  torn  up. 


CONGRESSIONAL  INVESTIGATIONS. 

Business  men  should  not  be  surprised  at 
anything  which  appears  in  the  papers  dur- 
ing the  next  four  weeks.  Various  Con- 
gressional Committees  have  been  busily  at 
work  preparing  campaign  material  and 
this  will  be  released, during  the  next  month. 
The  reason  that  Congress  has  been  unable 
to  do  more  constructive  work  during  this 
session  is  because  certain  members  have 
been  so  interested  in  digging  up  this  cam- 
paign material  that  they  have  not  had 
time  for  attending  to  legitimate  business. 

We  hear  rumors  that  Secretary  Baker 
and  the  Army  will  be  under  severe  pres- 
sure; also  some  of  the  other  Departments. 
These  committees,  however,  have  been 
quite  disappointed  in  being  unable  to  find 
more  to  criticize.  Although  the  Demo- 
cratic Administration  may  have  been  in- 
efficient, it  apparently  was  operated  hon- 
estly and  with  the  best  of  intentions.  One 
factor  which  is  handicapping  the  Repub- 
licans at  the  moment  is  the  illness  of  Sen- 
ator Penrose,  who  has  been  the  leading 
figure  in  preparing  for  the  campaign.  Al- 
though Senator  Penrose  is  better  than  he 
was,  he  is  still  a  sick  man  and  unable  to 
direct  things  as  he  has  in  years  past. 
OVERALL  MOVEMENT. 

We  note  that  the  "overall  movement"  is 
making  considerable  progress.  This  is  be- 
cause it  expresses  in  concrete  form  the 
mental  attitude  which  has  been  taking 
shape  in  the  minds  of  consumers  during 
the  past  few  months.  It  indicates  that  the 
check  to  rising  prices  will  come,  as  was 
previously  stated,  from  the  failure  of  de- 
mand rather  than  from  a  lowering  in  the 
cost  of  production  or  an  abnormal  supply 
of  goods. 

The  chief  difficulty  in  economizing  is 
found  in  people's  desire  to  be  in  style,  and 
to  have  what  their  neighbors  have,  and  to 

(Continued  on  last  page.) 
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Summary  of 
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Corrected  to  May  3,  1920  . 

INDUSTRIAL— Manufacturers  are  handi- 
capped by  a  lack  of  raw  materials,  transporta- 
tion and  labor*  Orders  continue  heavy *  but 
expenses  are  great  and  the  joy  of  doing  busi- 
ness is  fast  disappearing. 

MERCANTILE— Retail  trade  continues 
good,  but  some  slackening  is  seen  in  the  whole- 
sale markets* 

FOREIGN  TRADE— Exports  are  still 
very  large*  but  a  decline  in  exports  and  a  large 
increase  in  imports  may  be  expected  before  long* 

BANKING — Loans  are  heavy  with  low  re- 
serve* High  money  rates  should  continue 
throughout  the  year* 

INVESTMENTS— The  bond  market  is 
sound;  but  stock  market  is  inflated  and  sub- 
ject to  further  pressure* 

POLITICAL— Outlook  still  favorable  to 
Republicans*  but  with  the  liberal  element  gain- 
ing strength* 

LABOR— Power  of  organized  trade  union 
labor  waning*  Radical  elements  increasing  in 
power*    No  unemployment* 
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THE  OUTLOOK  FOR  BUSINESS  AND  INVESTMENTS 


Most  striking  features  during 
the  last  week  include  market 
fluctuations,  radical  changes  in 
speculative  commodity  markets, 
and  floods  in  the  Middle  West 
which  tend  temporarily  to  retard 
spring  planting  and  business  in 
general.  Prices  as  yet  show  no 
general  weakening,  although  sales 
in  the  greater  part  of  the  country 
are  meeting  with  more  and  more 
resistance.  The  total  volume  of 
orders  remaining  on  the  books  of 
our  manufacturing  companies  are 
admittedly  large,  but  the  edge,  so 
to  speak,  is  off  the  consumer  mar- 
ket. In  other  words,  we  are  grad- 
ually changing  from  a  sellers  to 
a  buyers  market.  Production  in 
the  main  is  on  the  increase,  al- 
though naturally  the  recent  out- 
law strike  slowed  down  operations 
for  a  week  or  two.  Looking 
ahead  we  expect  a  gradual  in- 
crease in  rate  of  operations  in  our 
producing  units. 

LUMBER   OUTPUT  INCREAS- 
ING. 

Word  reaches  us  from  the  im- 
portant sections  of  the  country  of 
increased  lumber  production.  The 
1919  output,  it  will  be  remem- 
bered, was  barely  two-thirds  of 
the  record  output  of  ten  or  twelve 
years  ago.  In  spite  of  unsatisfac- 
tory logging  conditions  in  the 
North  this  past  winter,  high  prices 
have  tended  to  stimulate  produc- 
tion. It  is,  of  course,  two  early 
for  any  but  the  wildest  guess  as 
to  this  year's  output.  It  is  rea- 
sonably safe  to  assume  that  it  will 
be  considerable  in  access  of  last 
year.  The  increases  will  be  par- 
ticularly noticeable  in  the  so- 
called  building  woods  like  yellow 
pine  and  Douglas  fir.  Increases 
in  hard-wood  output  will  be 
smaller,  due  to  the  recent  floods 
which  have  inundated  the  terri- 
tories surrounding  a  great  many 
mills.  It  may  be  some  weeks  be- 
fore the  waters  recede.  At  least 
no  great  increase  in  output  can  be 
anticipated  until  the  summer 
months.  These  conflicting  influ- 
ences will  probably  keep  lumber 
at  fairly  stable  levels  during  the 
spring  and  summer  months.  With 


prices  two  or  three  times  as  high 
as  a  year  ago,  naturally  now  is  not 
the  time  for  broad  unlimited  pur- 
chases. 

AGRICULTURE  TEMPORARILY 
HINDERED. 

For  one  reason  or  another  such 
as  inefficient  labor,  floods  and  ad- 
verse climatic  conditions,  spring 
preparations  in  general  can  be 
considered  laic  In  a  few  cases, 
acreage  has  been  restricted.  Of 
course,  in  the  case  of  the  winter 
wheat  crop,  considerable  of  the 
acreage  was  reduced  voluntarily, 
owing  to  the  termination  within 
tin1  next  Few  weeks  of  the  Gov- 
ernment guarantee.  The  natural 
result  of  the  complications  sur- 
rounding the  wheat  market  should 
be  continued  high  and  possibly  ad- 
vancing prices.  The  winter  wheat 
crop  promises  to  be  barely  60  per 
cent  or  65  per  cent  of  a  year  ago. 
The  Australian  crop  is  a  disap- 
pointment and  with  Russia  still 
out  of  the  consideration  as  a  mar- 
ket factor,  this  country  will  in  the 
main  continue  to  be  the  chief 
source  of  supply  for  European 
countries.  Obviously,  a  very  great 
decline  or  at  least  no  permanent 
decline  can  occur  until  world 
wheat  production  shows  consider- 
able good.  Broad  purchases  dur- 
ing the  late  spring  and  summer 
months  should  react  to  good  ad- 
vancement by  next  fall  and 
winter. 

OTHER  CROPS. 

Later  in  the  spring  when  more 
authentic  estimates  are  available, 
we  shall  very  likely  see  a  general 
increase  in  the  acreage  of  other 
crops.  Forty  cent  cotton  or 
thereabouts  should  prove  a  pow- 
erful stimulus  to  increase  acreage. 
The  expiration  of  the  wheat  price 
guarantee  should  result  in  larger 
acreage  devoted  to  corn  and  oats, 
not  to  mention  flax-seed  and  the 
minor  grains.  High  prices  and 
almost  insatiable  demands  for 
fruits  should  cause  at  least  the 
same  amount  of  land  to  be  planted 
this  year  as  in  1919.  The  chief 
deterrents  to  a  good  crop  may  be 
labor  and  weather.  Probably  the 
latter  is  the  more  important. 
Watch  the  weather  map  closely. 


Long  periods  of  inclement  weather 
in  any  important  producing  center 
of  the  country  will  naturally  have 
a  strong  uplifting  influence  on 
the  prices  of  the  crop  affected.  In 
general,  though,  no  very  great  ad- 
vance can  be  expected  in  any 
crop  commodity  during  the  next 
few  months.  Better  buying  op- 
portunities, however,  for  forward 
account  will  be  offered  some  time 
during  the  summer  months. 

PUSH  FOR  SALES. 

Although  there  may  be  little  in 
the  present  business  structure  to 
indicate  a  sudden  reversal,  at  the 
same  time  the  law  of  equal  reac- 
tion suggests  some  retrenchment 
in  business  during  the  next  year 
or  two  as  a  natural  off-set  to  the 
tremendous  period  of  expansion 
of  the  last  four  or  five  years.  As 
intimated  above,  we  are  in  a 
transitionary  period  from  a  sellers 
to  a  buyers  market.  This  change 
should  come  more  or  less  grad- 
ually. In  fact,  it  may  be  two  or 
three  years  before  we  witness  an- 
other real  buyers  market  such  as 
in  1914.  Nevertheless,  the  great- 
est pressure  from  now  on  should 
be  devoted  to  the  sales  and  ad- 
vertising departments.  We  real- 
ize that  in  a  great  many  cases 
mills  are  sold  up  for  some  months 
ahead.  Don't,  however,  allow  the 
sales  force  to  get  soft.  Don't 
take  them  qff  the  road.  Send 
them  around  to  cement  friendship  ; 
send  them  around  even  in  the  na- 
ture of  service  men.  But  keep 
your  firm  continually  in  the  mind 
of  your  customers.  You  may  need 
them  (the  latter)  more  during  the 
next  two  or  three  years  than  they 
need  you.  Hence,  push  for  sales 
from  now  on  in  those  localities 
which  offer  least  resistance.  Prob- 
ably the  Southern  States  present 
the  best  opportunity  along  this 
line  at  the  present  time.  Their 
prosperity,  whether  real  of  ap- 
parent, came  later  than  in  the  so- 
called  industrial  centers.  In  the 
main,  however,  the  buying  wave 
shows  less  signs  of  having  run  its 
course  in  the  South  than  in  any 
other  section  of  the  country.  Do 
not  forg-et  also  the  tremendous  ac- 
tivity of  the  present  time  in  the  oil 
centers.  To  repeat,  continue  good 
business  relations  in  the  industrial 
and  agricultural  sections. 
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TOP-LOFTY  EYE  SIGHT 

"Who  is  that  fellow  carrying  his  head  so 
high?"  asked  one  clerk  of  another;  and  the  answer 
was  simply,  "The  big  boss;  we're  not  in  his  class 
any  longer,  you  know." 

When  the  head  of  the  firm  or  the  executive  of 
the  corporation  becomes  specialized  as  an  execu- 
tive official,  he  needs  more  than  ever  to  watch  his 
general  bearing. 

As  a  specialist  he  may  become  intent  upon  spe- 
cialized duties,  he  may  be  intense  in  thought,  even 
thoughtless,  not  so  much  selfish,  as  self-centered 
in  the  accomplishment  of  a  particular  great  result. 

Under  such  strain  and  stress  he  is  likely  to 
lose  his  human  relationship  with  men.  His  crea- 
tive authority  robs  him  of  his  courtesy.  His  spirit 
becomes  involved  in  the  coldness  of  action.  He  be- 
comes a  power,  but  he  loses  his  soul's  warmth  in 
contact  with  his  fellow-workers. 

Then  is  the  time  when  the  employee  looks 
askance  at  the  boss  who  has  grown  so  great  that 
his  eyes  look  over  the  heads  of  those  who  are  doing 
his  great  work  for  him.  He,  himself,  feels  that  he 
alone  is  accomplishing  the  great  results  in  his 
business.  They  know  that  he  is  not  and  that  with- 
out their  labor  and  loyalty  he  could  not  have  at- 
tained his  height. 

So  they  cease  to  try  to  win  his  smile  and  his 
recognition,  and  they  say  to  each  other,  as  well 
as  to  themselves :  "The  boss  is  too  big  for  me  now; 
he  has  gone  so  far  in  success  he  has  just  forgotten 
me." 

So  the  spirit  of  loyalty  dies  on  the  instant 
when  the  employee  knows  there  is  a  difference; 
that  the  executive's  eyes  look  over  the  heads  of  the 
working  forces;  when  he  has  no  "Good  morning" 
for  them  in  passing;  when  the  spirit  of  courtesy 
ceases  and  bad  manners  prevail. 

Business  needs  courtesy,  good  manners,  kindly 
feeling,  and  so  long  as  executives  consider  them- 
selves fellow-workers  with  employees  and  human 
beings  in  habit  and  daily  life,  loyalty  will  have  its 
best  breeding  ground. 
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IMPORTANT  BUSINESS  INFORMATION 


Reports  from  various  cities  show 
that  the  overalls'  campaign  has 
resulted  in  numerous  markdowns 

in  i he  prices  of  ready-  to  wear 
clothes.  Some  of  the  large  cloth- 
ing stores  in  New  York  report,  a 
decided  decline  in  the  retail  cloth- 
ing trade. 


Mandamus  proceedings  have 
been  started  in  the  Supreme  Court 
of  the  District  of  Columbia  by  the 
Western  Union  Telegraph  Com- 
pany. A  decision  of  the  Inter- 
state Commerce  Commission  has 
tended  to  increase  the  valuation 
of  railroad  properties  and  de- 
crease that  of  the  telegraph  prop- 
erties. It  is  the  purpose  of  the 
telegraph  company  to  have  this 
decision  set  aside. 


The  Senate  has  passed  the 
House  bill  increasing  pensions  of 
Civil  War  veterans  from  $37.50  to 
$50  monthly,  and  those  of  widows 
from  $25  to  $30  monthly.  This 
legislation  will  add  about  $65,000,- 
000  a  year  to  the  present  pension 
appropriation  of  $214,000,000. 


Attorney  General  Palmer  an- 
nounced that  definite  results  are 
now  in  evidence  of  the  Govern- 
ment's campaign  to  reduce  the 
high  cost  of  living.  He  said: 
' '  Some  articles,  particularly  cloth- 
ing, have  dropped  as  much  as  15 
per  cent."  On  the  other  hand,  the 
Secretary  of  Agriculture  simulta- 
neously issued  a  statement  urging 
farmers  to  revise  planting  plans 
for  1920,  claiming  that  otherwise 
there  will  be  a  distinct  shortage 
of  spring  wheat.  At  the  same 
time  the  National  Wage  "Workers' 
Association,  at  a  convention  in 
Kansas  City,  voted  unanimously 
to  form  a  combination  for  the  con- 
trol of  farm  cereal  products. 


The  New  York  building  trades 
have  announced  that  they  will 
grant  a  voluntary  wage  increase, 
beginning  May  1,  of  $1  a  day  to 
about  120,000  workers.  At  the 
same  time  comes  an  announcement 
from  New  York  that  the  admis- 
sion to  theaters  in  New  York  City 
alone  is  running  at  the  rate  of 
$7,500,000  per  month,  and  that  our 
imports  of  precious  stones  from 
London  have  amounted  to  $13,- 
000,000  the  past  three  months. 


Among  the  important  foreign 
business  news  of  the  week  should 
be  mentioned  the  ratification  by 
the  Canadian  House  of  Commons 
of  the  purchase  of  the  Grand 
Trunk  Railroad,  by  the  granting 
to  Germany  of  an  American  meat 
packing  firm  a  credit  of  $45,000,- 
000  for  meat,  bacon,  lard,  etc.,  and 
the  dispatch  that  Paris  is  to  be- 
come the  center  of  a  great  Euro- 
pean telegraph  system  and  will 
spend  $300,000,000  on  new  cables, 
installation,  etc. 


J.  W.  Cloverdale,  secretary  of 
the  American  Federation  of  Farm 
Bureaus,  announces  that  the  coun- 
try is  facing  a  big  food  shortage, 

that  the  farmers  are  consistently 
reducing  their  acreage  owing  to  a 
shortage  of  farm  labor.  On  the 
other  hand,  Albert  J.  Beveridge, 
former  Senator  from  Indiana,  an- 
nounces that  there  will  be  from 
10,000,000  to  15,000,000  idle  work- 
ers in  this  country  within  two 
years. 


The  Shipping  Board  announces 
that  the  Lloyd  Royal  Beige  has 
bought  10  more  of  the  4,000-ton 
freighters,  making  its  fleet  84. 
The  board  also  denies  reports  that, 
arrangements  for  pooling  rates  on" 
cotton  have  been  made.  The  ru- 
mor was  that  an  agreement  had 
been  made  under  which  rates  to 
trans-Atlantic  ports  would  be  7^2 
cents  per  100  pounds  less  than 
from  South  American  ports,  12!/2 
cents  less  from  Norfolk  than  from 
Gulf  ports,  and  25  cents  less  from 
North  Atlantic  ports  than  from 
Gulf  ports. 


Senator  Lodge  has  presented  to 
the  Senate  cable  dispatches  to  the 
effect  that  an  attempt  would  be 
made  at  the  Brussels  meeting  of 
the  League  of  Nations  to  pool  the 
allied  war  debt.  He  stated  that 
he  believed  that  former  President 
Poincaire,  of  France,  and  others 
would  continue  their  fight  to  place 
upon  the  United  States  a  large 
portion  of  the  war  debt.  Cables 
have  also  been  received  stating 
that  Great  Britain  and  France 
have  agreed  regarding  the  distri- 
bution of  German  ships. 


The  Executive  Committee  of  the 
American  Bankers'  Association,  in 


session  at  Pinehurst,  N.  C,  is 
working  for  the  formation  of  cor- 
porations under  the  Edge  law  for 

financing  American  foreign  trade; 
also  that  the  New  York  Clearing 
Corporation,  to  facilitate  clearing 
loans  and  balances  is  in  operation  ; 
also  that  the  Interborou^h  Kapid 
Transit  Company  has  turned  the 
corner  and  will  be  able  to  take 
care  of  its  next  interest  payment. 
Whether  this  latter  is  true  or  not 
we  do  not  know.  Mayor  Hylan, 
has  stated  that  he  will  increase 
taxes  in  New  York. 


.In  reducing  expenditures  the 
Senate  has  amended  the  rivers 
and  harbors  bill  so  as  to  make  the 
total  $24,000,000,  against  only 
$12,000,000  called  for  in  the  House 
bill  and  $20,000,000  recommended 
by  the  Senate  Commerce  Com- 
mittee. 


A  revolutionary  discovery  in  ra- 
dio, by  which  bare  wires  laid  in 
the  sea  will  replace  the  delicate 
submarine  cables  now  used,  opens 
the  way  for  the  development 
of  simple  international  telephone 
messages.  It  is  new  application 
of  what  is  known  as  "wired  wire- 
less," the  unprotected  wire  being 
utilized  merely  for  direction  of 
signals. 


F.  Handley  Page,  Esq.,  has 
headed  a  syndicate  to  purchase 
from  the  British  Government  for 

$5,000,000  and  5  per  cent  of  the 
profits  11,000  airplanes,  35,000  en- 
gines, 350,000  spark  plugs,  100,000 
magnetos,  and  about  750  tons  of 
ball  bearings  and  similar  parts. 


The  Federal  Government  has 
collected  taxes  for  last  year 
amounting  to  $3,850,150,000.  The 

collection  expenses  amount  to 
about  $20,000,000.  During  the 
two  and  a  half  years  of  war  taxa- 
tion the  Federal  revenues  have 
amounted  to  $11,481,190,000.  This 
is  approximately  equal  to  the  to- 
tal revenues  of  the  preceding  55 
years.  The  estimated  revenues 
for  next  year  will  be  $4,000,000,- 
000.  If  the  present  Congress  suc- 
ceeds in  reducing  appropriations 
by  nearly  $1,500,000,000,  which  is 
in  accordance  with  the  program, 
the  revenues  this  next  year  should 
exceed  the  outgo. 


414 


UNITED  STATES  BULLETIN:    MAY  3,  1920. 


Mexico 


MEXICAN  SITUATION  AND  FUTURE  INTERVENTION 


Keen  observers  in  Washington 
insist  that  the  scene  is  being  set 
for  some  kind  of  American  in- 
vention in  Mexico.  As  was  point- 
ed  out   in   the   United  States 
Bulletin  at  the  time,  this  came 
tervention  in  Mexico.    As  was 
Bulletin  at  the  time,  this  came 
near  happening  during  the  early- 
part  of  President  Wilson's  illness, 
and  the  incident  was  very  largely 
responsible   for  Secretary  Lan- 
sing's resignation.   Had  the  Re- 
publicans then  been  in  power,  the1 
incident  would   doubtless  have 
then  been  made  an  excuse  for 
Mexican  intervention.   If  the  Re- 
publicans come  into  power  in  No- 
vember, which  now  seems  very 
likely,  the  Mexican  situation  will 
probably  be  one  of  the  first  things 
which  they  will  consider.  We 
therefore  forecast  intervention  of 
some  form. 

CARRANZA  DOOMED. 
Doubtless  the  Carranza  admin- 
istration   is    doomed.  Although 
the  old  man  is  entitled  to  a  good 
deal  of  sympathy  and  respect  for 
what  he  has  done,  yet  his  useful- 
ness is   now   over.    Like  many 
others,  he  has  over-reached  him- 
self,   forgetting   the   ladder  by 
which  he  climbed  up.    The  only 
thing  which  has  saved  Carranza 
for  some  time  has  been  the  fact 
that  he  had  no  strong  opponent. 
Since  the  armistice,  the  European 
governments,  and  quite  likely  the 
United  States,  have  been  hoping 
for  some  strong  opponent  which 
they  could  endorse  and  recognize. 
Straight  out  and  out  intenvention 
would  be  very  dangerous  and  very 
costly,  both  directly  and  for  its 
effect  upon  the  whole  of  Latin 
America.    If,  however,  there  were 
two  strong  factors  in  Mexico,  be- 
tween which  the  United  States 
and  European  countries  would  be 
compelled  to  choose,   then  these 
nations  would  be  justified  in  back- 
ing the  new  party.  Conditions 
are   bad   in   Mexico.    Both  the 
Mexican  people  and  the  rest  of 
the  world  are  anxious  for  peace 
whereby  they  can  develop  their 
country  and  its  industries.  Any- 


thing which  can  bring  about  such 
peace  is  justifiable  and  is  to  be 
desired. 

FALLACY  OP  WAR. 

Although  we  do  not  take  the 
pacifist's  view  regarding  Mexican 
intervention,  we  are  impressed  by 
some  figures  which  the  leaders  of 
the  Interchurch  Movement  have 
recently  given  out.    They  claim 
that  the  money  spent  during  the 
first  six  months  of  Gen.  Pershing's 
border  campaign  would  have  been 
sufficient  to  have  erected  a  good 
public  school  system  and  a  mod- 
ern hospital  in  every  Mexican  city 
with  a  population  of  over  4,000 
people.    In  addition  an  endow- 
ment of  several  hundred  thousand 
dollars  would  have  been  available 
for  educational  work  in  each  of 
these  communities.    These  figures 
are  simply  based  on  the  cost  of  the 
first  six  months'   military  cam- 
paign.   When  the  total  cost  and 
the  present  cost  is  considered  the 
figures  would  be  most  astounding. 

The  people  of  the  United  States 
have  been  opposed  to  military  in- 
tervention. It  is,  however,  gener- 
ally admitted  that  intervention  of 
some  kind  is  necessary.  By  na- 
ture we  are  our  brother's  keeper, 
and  the  responsibility  cannot  be 
avoided  either  by  the  demands  of 
militarists  or  by  the  resolutions  of 
pacifists.  The  real  question  is — 
shall  intervention  be  of  a  military 
and  destructive  nature  or  shall  it 
be  of  an  educational  and  construc- 
tive nature? 

RELIGIOUS  STATESMEN 

NEEDED. 
The  great  need  of  the  hour  in 
Washington  and  the  capitals  of 
Europe  is  more  religion.  The  great 
need  is  for  religious  statesmen 
who  are  afraid  neither  to  tackle 
big  problems  nor  to  tackle  them  in 
new  ways.  The  great  difficulty 
today  seems  to  be  that  our  poli- 
tical leaders  are  made  up  of  two 
clases — either  they  are  fearless 
and  strong  men  like  some  of  our 
Senators  who  stand  for  anti- 
Christian  principles,  or  else  they 
are  weak-kneed  men  who  stand 
for  what  is  good,  but  who  lack 
stamina  and  courage.  The  way 
the  Mexican  situation  is  being 


handled  is  a  very  good  illustration 
of  the  way  these  two  groups  of 
statesmen  work.    The  first  group 
believe  in  intervention  so  strongly 
that  they  are  willing  to  kill,  de- 
stroy and  even  wreck  the  League 
of  Nations  in  order  to  make  it  pos- 
sible; while  the  pacifist  group  is 
too  cowardly  to  do  anything.  A 
great  opportunity  exists  for  some 
statesmen  to  stand  for  interven- 
tion, but  to  insist  on  a  sane,  con- 
structive  form   of  intervention 
whereby  the  money  will  be  spent 
on  schools,  hospitals,  farming  ma- 
chinery  and   transportation.  If 
one-half  the  money  now  being 
spent  by  our  Army  and  Navy  in 
connection    with    Mexico  were 
spent  in  helping  Mexican  agri- 
culturally and  industrially,  used 
in  improving  the  transportation 
systems  and  in  doing  other  con- 
strutive  work,  we  would  be  mak- 
ing real  friends  instead  of  real 
enemies   and   the    entire  world 
would  be  infinitely  better  off. 

EFFECT    ON    MEXICAN  IN- 
VESTMENTS. 

Whatever  from  of  Mexican  in- 
tervention is  started  the  effect  on 
Mexican  investments  should  be 
beneficial.  Although  the  United 
States  has  not  half  the  interest  in 
Mexico  financially  as  /Great  Brit- 
ain, France  and  other  European 
countries,  yet  we  have  very  large 
interests.  These  interests  are 
primarily  mining,  oil  and  ranch- 
ing. They  are  directed  from  New 
York,  New  Orleans,  San  Antonio 
and  El  Paso.  The  increased  price 
of  silver  and  oil  makes  Mexico  an 
especially  tempting  territory  at 
this  time.  Companies  who  have 
oil  or  silver  properties  in  Mexico, 
.with  people  to  work  the  same  un- 
der intervention  should  greatly 
profit  thereby.  Hence  it  is  only 
natural  that  the  price  of  these  se- 
curities should  advance  on  any 
tangible  signs  of  Mexican  inter- 
vention. Owing  to  the  inflation  of 
the  stock  market  in  general,  and 
oil  securities  especially,  we  do  not 
advise  readers  to  purchase  Mexi- 
can securities  at  this  time,  but  we 
do  advise  that  no  such  securities 
be  sacrificed  or  sold  on  fear  of  in- 
tervention. 
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LABOR  SLOWS  DOWN  ITALIAN  PRODUCTION;  PANIC  IN  JAPAN; 
ENGLISH  EMPLOYERS  COMBAT  RADICALS  WITH  ADVERTISING 


Italy  Torn  by  Labor  Troubles. 

Labor  troubles  verging  on  revo- 
lution are  rampant  throughout 
Italy.  The  revolt  of  the  peasants 
which  began  a  month  ago  has 
now  infected  the  industrial  popu- 
lations. While  the  peasants  are 
sabotaging  (loafing  on  the  job)  in 
the  fields,  the  workers  in  the  in- 
dustrial sections  of  the  North  are 
laying  down  on  the  benches. 
Telephone  and  post  office  em- 
ployees retain  their  positions  but 
work  with  a  studied  slowness  that 
hampers  all  the  commercial  activi- 
ties of  the  country.  The  con- 
servative Italian  press  claims  that 
it  is  an  organized  scheme  to  over- 
throw the  monarchy.  Another 
paper  already  reports  that  the 
king  has  fled  the  country.  This 
revival  of  radical  activity  in  Italy 
will  most  certainly  depress  the  ex- 
change rate  of  that  country  and 
depreciate  the  lire.  One  with  com- 
mercial interests  should  watch 
these  events  for  a  drop  in  the 
Italian  exchange  rate. 

English  Anti-Labor  Advertising. 

A  most  interesting  advertising 
campaign  has  appeared  in  the 
English  press,  both  daily  and 
weekly  publications.  The  proper- 
tied and  financial  interests  of 
Great  Britain  are  collectively  sup- 
porting a  subtle  advertising  cam- 
paign against  the  nationalization 
of  the  basic  industries  of  that 
country.  The  labor  and  radical 
groups  began  a  short  time  ago  to 
agitate  for  the  government  con- 
trol and  ownership  of  the  coal 
mines.  When  this  is  achieved, 
they  propose  to  proceed  gradually 
with  the  railroads  and  other  in- 
dustries. Anticipating  this  move, 
the  conservative  interests  got  to- 
gether and  formulated  the  adver- 
tising campaign  now  appearing  in 
most  of  the  prominent  English 
publications.  This  advertising  is 
a  broadside  against  government 
management  of  all  kinds  (pos- 
sibly even  government  itself),  and 
a  general  indictment  of  the  pro- 
posed system  of  state  socialism 
which  the  British  Labor  Party  is 
advocating.  .American  financial 
and  industrial  interests  would  do 
well  to  watch  this  novel  campaign 
of  publicity  now  barraged  at  the 


British  middle  class  mind.  The 

slogan  of  the  campaign  is,  "The 
consumer  pays." 

Danger  in  British  Stock  Market. 

The  flooding  of  the  British  stock 
market  with  new  promotions  to 
the  extent  of  about  £20,000,000  a 
week  should  be  watched  with  ap- 
prehension by  American  investors 
having  any  financial  stakes  in  that 
country.  While  we  may  have  some 
reasons  to  be  optimistic  regarding 
the  potential  earnings  of  new  in- 
dustrial concerns,  there  is  nothing 
in  Great  Britain  which  should 
warrant  English  investors  being 
quite  so  sanguine  of  future  profits. 
Following  is  a  statement  recently 
made  by  Mr.  Austin  Chamberlin, 
British  minister  of  finance,  re- 
garding the  menace  of  this  hys- 
terical and  over  optimistic  specu-  ' 
lation : 

"I  cannot  view  without  concern  the 
extraordinary  expansion  of  business  in 
the  promotion  of  companies.  If  I  were 
sure  that  the  expenditure  of  all  this 
money  really  resulted  in  an  increase  of 
production,  I  would  find  some  consola- 
tion, but  I  am  convinced  that  much  of 
it  means  only  additional  competition  for 
the  limited  supplies  of  labor  and  ma- 
terials that  are  available.  I  think  that 
those  who  are  capitalizing  or  recapital- 
izing old  businesses  on  the  basis  of  the 
present  inflated  profits  are  entering 
upon  a  most  dangerous  course,  are  tak- 
ing grave  responsibilities,  and  are  lay- 
ing up  for  themselves — if  they  continue 
to  hold  any  interest  in  these  concerns — 
and  certainly  for  those  whom  they  in- 
duce to  come  into  them,  as  well  as  for 
the  country  at  large,  a  very  perilous 
future  problem." 

Japanese  Financial  Panic. 

The  collapse  of  the  three  prin- 
cipal exchanges  of  Tokio,  the 
stock  exchange,  the  silk  and  cot- 
ton bourses,  are  perhaps  symp- 
toms of  the  beginning  of  a  world- 
wide financial  clean-up.  The 
oriental  mind  pierces  the  com- 
mercial psychology  of  our  busi- 
ness structure  more  clearly  than 
we  do ;  they  know  that  in  the  last 
v  analysis  the  international  gold 
basis  of  credit  is  a  myth  which 
was  exploded  the  moment  they 
entered  the  World  War.  They 
have  no  sentimental  business 
illusions  as  have  merchants  of 
western  Europe  and  America. 
Japanese  credits  to  Prance  and 
other  war-stricken  nations  were 


withdrawn  long  before  we  even 
suspected  a  drop  in  the  world  ex- 
change. They  are  endowed  with 
the  commercial  prophetic  eye. 
This  collapse  of  the  financial  sys- 
tem of  Japan  may  precipitate 
money  crisis  immediately  in  China 
and  later  probably  will  affect  the 
stock  exchanges  in  the  principal 
cities  of  western  Europe.  Amer- 
ica is  not  by  any  means  immune. 
The  world-wide  capitalist  system 
is  by  its  very  nature  international 
in  scope  and  very  delicately  con- 
structed at  that.  A  panicky  bourse 
in  Paris  today  would  reflect  itself 
across  the  Atlantic  Ocean  tomor- 
row. There  is  no  market  so  sensi- 
tive as  the  world  money  market 
with  its  encircling  string  of  chain 
credits. 

The  effect  on  American  busi- 
ness will  be,  as  we  indicated  last 
week,  to  release  large  quantities 
of  silks  at  a  sacrifice,  and  prob- 
ably to  draw  gold  for  export  to 
Japan.  A  further  result  will 
doubtless  be  a  cancellation  of 
orders  for  machinery  and  equip- 
ment that  had  been  placed  here. 

It  is  instructive  to  note  that 
Japan  has  gone  through  the  same 
stages  that  have  been  noted  here ; 
as  we  also  have  had  heavy  gold 
imports,  great  inflation  and  specu- 
lation run  wild. 

Imports  are  increasing  month 
by  month,  and  it  is  only  a  ques- 
tion of  time  when  the  balance  will 
be  against  us.  Money  is  already 
very  tight,  and  only  the  greatest 
firmness  and  wisdom  on  the  part 
of  the  Federal  Reserve  Board  can 
prevent  a  disastrous  panic  oc- 
curring here  whenever  some  ex- 
ternal event  shall  occur  to  precipi- 
tate the  crisis. 

Profiteering  in  New  Zealand. 

Profiteering  is  a  world-wide  dis- 
ease. There  is  a  campaign  on 
against  the  H.  C.  of  L.  even  in 
far  away  New  Zealand.  They  are 
having  the  same  troubles,  too.  It 
is  exceedingly  simple  to  get  an  in- 
dictment against  a  profiteer,  but 
to  get  a  conviction  is  quite  an- 
other matter.  Where  honest 
merchandising  ethics  leave  off  and 
dishonest  practices  begin  is  evi- 
dently a  very  delicate  matter  for 
legal  minds  to  determine. 
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SURTAXES  AND  PROFIT  TAXES  ARE  NOTJTCCESSARY 


Last  week  we  indicated 
the  reasons  for  the  existing 
dissatisfaction  with  the 
present  system  of  Federal 
and  Excess  Profits  taxa- 
tion. 

It  is  recognized  by  all 
that  for  many  years  to 
come  a  large  revenue  must 
be  raised  in  order  to  meet 
the  expenses  of  the  Federal 
Government  and  provide 
for  the  payment  of  the  debt. 
Therefore,  taxation  must 
necessarily  be  heavy.  If 
either  the  Federal  Income 
or  Excess  Profits  taxes  are 
to  be  removed  or  reduced, 
other  taxes  must  be  substi- 
'  tuted  which  will  furnish 
the  required  revenue.  If 
this  is  not  done,  continual 
Treasury  deficits  can  only 
result  in  increasing  the  na- 
tional debt,  the  end  of 
which  policy  is  national 
bankruptcy. 

Let  us  examine  the  effect 
of  some  of  the  proposed 
substitutes : 

Flat  percentage  tax  on 
all  sales.  Such  a  tax,  like 
the  present  corporation  and 
profits  tax,  would  be  passed 
on  to  the  ultimate  con- 
sumer, and  by  making 
prices  higher  by  the 
amount  of  the  tax,  would 
tend  to  curtail  consumption 
on  the  part  of  the  poorer 
classes  whose  incomes  are 
practically  all  spent  for  im- 
mediate consumption ;  if 
prices  are  higher,  they  can 
buy  less.  Another  effect  of 
the  flat  tax  on  all  sales  would 
be  to  tax  various  articles  in 
proportion  to  the  number 
of  times  they  change  hands. 
For  example:  If  the  rate 
of  tax  be  1  per  cent,  the 
farmer  selling  wheat,  the 
miller,  the  wholesaler  and 


the  retailer  will  each  col- 
lect 1  per  cent  on  the  value 
of  the  goods  as  it  passes 
through  their  hands,  thus 
making  a  tax  of  at  least  4 
per  cent  on  flour  when  it 
reaches  the  housewife.  ^  In 
the  case  of  automobiles, 
however,  the  tax  would  be 
only  2  per  cent,  1  per  cent 
by  the  manufacturer  and  1 
per  cent  by  the  dealer,  and 
if  sold  directly  by  the  man- 
ufacturer to  tlje  ultimate 
consumer,  the  tax  would  be 
only  1  per  cent. 

Such  an  arrangement 
would  tend  to  cut  out  un- 
necessary middle  men  and 
make  it  profitable  for 
most  manufacturers  to  con- 
duct their  own  distributing 
agencies. 

2.  A  modification  has 
been  suggested  in  the  1  per 
cent  tax  on  retail  sales 
only.  Here  again  the  effect 
is,  in  substance,  to  reverse 
the  principles  of  the  sur- 
tax, whereby  under  the 
present  system  the  higher 
income  bears  a  higher  rate 
of  tax.  The  man  with 
$2,500  income  spends  prac- 
tically all  of  it,  except  his 
house  rent,  in  making  retail 
purchases.  Estimating  his 
house  rent  at  $500  a  year, 
he  would  therefore  con- 
tribute approximately  1 
per  cent  of  $2,000  to  Gov- 
ernment expenses.  The 
man  with  an  income  of 
$25,000  may  spend,  any- 
where from  $5,000  to  $20,- 
000  in  retail  purchases.  In 
any  case,  a  smaller  propor- 
tion of  his  income  is  spent 
in  this  way  than  is  the  case 
with  the  poorer  man,  and 
since  his  taxes  are  1  per 
cent  of-his  retail  purchases, 
they  will  be  a  lower  per- 


centage of  his  total  income 
than  in  the  poorer  man's 
case. 

The  proposed  substitu- 
tion would  result  in  collect- 
ing a  far  greater  propor- 
tion of  the  tax  from  the 
poor  and  thus  conserve 
more  money  for  investment 
requirements.  Since  per- 
sons of  moderate  means  are 
greatly  in  the  majority, 
such  a  measure  can  not 
hope  to  win  their  support,, 
unless  there  are  compensat- 
ing advantages. 

The  law  maker's  problem 
is  fundamentally  that  of 
pulling  the  most  feathers 
from  the  goose  with  the 
least  squawk. 

If  a  tax  of  $2  per  head 
were  levied  upon  twenty 
million  voters  in  the  form 
of  a  poll  tax,  it  would  pro- 
duce much  less  than  $40,- 
000,000  in  revenue  because 
of  the  expenses  of  collec- 
tion, and  at  the  next  elec- 
tion these  twenty  million 
voters  could  all  be  relied 
upon  to  vote  against  their 
representatives  who  voted 
for  such  a  tax. 

If,  on  the  other  hand,  a 
tax  is  laid  in  such  a  way  as 
to  take  $40,000,000  out  of  40 
rich  men,  the  expenses  of 
collection  are  infinitesimal. 

It  is  possible,  however, 
that  the  sales  tax  may  be 
enacted'  because  the  public 
is  beginning  to  realize  the 
necessity  of  greater  econ- 
omy and  more  conservation 
of  capital.  A  sales  tax  is 
the  most  practical  method 
of  securing  both  needs,  even 
although  it  would  reduce 
income  taxes  and  perhaps 
later  eliminate  surtaxes 
and  excess  profits  taxes  al- 
together. 
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REQUEST  FOR  DESKS  IN  HOUSE  BRINGS  UP  RESTRICTION  OF 

MEMBERSHIP;  ESTIMATE  CENSUS  WILL  BRING  NUMBER  TO  485 

vJX' '   ,  %  ____________ 


The  suggestion  made  by  Repre- 
sentative Pou,  of  North  Carolina, 
that  the  Government  furnish  desks 
on  the  floor  of  the  House  of  Rep- 
resentatives for  its  Members  has 
again  raised  a  discussion  as  to  the 
matter  of  limiting  the  House  mem- 
bership to  300  persons.  Each  new 
census  adds  more  Members  to  the 
lower  branch  of  Congress.  It  is 
estimated  the  present  count  of  the 
national  population  will  mean  at 
least  50  more  Members,  who  must 
be  furnished  seating  capacity  in 
the  House  Chamber. 

A  quota  of  44  new  Members  was 
added  after  the  last  census  of  10 
years  ago.  It  is  probable  that  the 
war  deaths  will  reduce  the  num- 
ber which  might  have  been  added 
under  normal  census  counts,  as 
immigration  has  been  one  of  the 
main  contributing  causes  for  the 
growth  of  the  American  popula- 
tion. Overcrowding  on  the  floor 
of  the  House  is  hardly  ever  pos- 
sible for  the  average  daily  ses- 
sions. Attendance  at  these  ses- 
sions, especially  in  the  spring 
months,  has  always  been  such  as 
to  cause  nation-wide  criticism  of 
the  prevalent  absenteeism.  But 
this  absenteeism  is  many  times 
misunderstood.  The  House  itself 
is  a  committee  termed  the  Com- 
mittee of  the  Whole  House  on  the 
State  of  the  Union,  and  its  person- 
nel is  in  turn  grouped  into  com- 
mittees designated  to  have  charge 
of  specific  interests. 

Legislative  Camouflage. 

The  committees  have'  much  leg- 
islation to  consider  that  is  never 
.reported  out  into  the  Committee 
of  the  Whole  and  act  as  a  buf- 
fer between  ill-advised  legislative 
idea's  and  a  vote  on  the  floor  of 
the  House.  As  long  as  a  matter 
remains  before  the  committee  the 
attitude  of  the  various  Members 
may  remain  more  or  less  confiden- 
tial. Once  the  bill  is  out  on  the 
floor  of  the  House,  where  a  public 
vote  is  'taken,  the  Members  are 
obliged  to  take  stands  they  would 
otherwise  prefer  not  to  take,  in 
many  instances. 

Administration  Favors  Action. 
The  present  administration  is 
said  to  have  favored,  the  reporting 
out  of  many  measures  frorn  com- 


mittees, which  lias  resulted  in 
more  than  the  usual  amount  of 
work.  A  request  from  the  Pres- 
ident for  the  reporting  out  of  a 
bill  from  a  committee  can  not  be 
Ignored  entirely  without  embar- 
rassing situations  for  someone 
concerned.  Hence  the  more  re- 
cent sessions  of  the  House  have 
carried  heavy  calendars  of  re- 
ported bills. 

Investigations  Grow. 

Every  year  these  committees 
have  more  congressional  investi- 
gations to  hold.  More  and  more 
frequently  they  are  getting  per- 
mission to  conduct  these  inquiry 
sessions  while  the  House  itself  is 
in  session,  so  as  to  complete  the 
duties  assigned  to  them.  This 
takes  their  own  Members  from  the 
floor  of  the  House.  The  custom  of 
following  the  recommendations  of 
the  committees  in  regard  to  a  bill 
under  debate  because  the  mem- 
bers of  other  committees  have  not 
had  time  to  acquaint  themselves 
with  the  many  features  of  the  pro- 
posed legislation  may  be  said  to  be 
a  growing  one.  Opposition  to  this 
principle  of  political  science  is 
present  among  a  number  of  men 
in  the  House  who  adhere  to  the 
idea  that  every  bill  and  all  of  its 
amendments  should  be  discussed 
at  full  length  before  the  entire 
membership  of  the  House.  Rep- 
resentative Frank  Mondell,  of 
Wyoming,  the  Republican  whip  in 
the  House,  has  often  called  the  at- 
tention of  his  colleagues  to  the 
fact  that  all  of  the  work  of  the 
House  is  done  in  the  committee 
rooms  and  that  the  sessions  of  the 
House  are  mainly  scenes  enacted 
for  the  benefit  of  the  public. 
Argue  Fewer  Members  for 
Efficiency: 

Among  the  arguments  presented 
by  those  who  favor  a  highly  or- 
ganized group  of  expert  commit- 
tees drawn  from  a  total  member- 
ship of  300  popular  representa- 
tives is  that  the  House  will  then  be 
able  to  act  with  more  efficiency 
than  it  can  with  its  prospective 
500  members.  The  present  mem- 
bership is  435  members  and  with 
50.  more  from  the  1920  census,  the 


aggregate  would  rise  to  485  m ••ru- 
bers. No  action  has  been  taken 
to  alter  the  present  ratio  of  repre- 
sentation. Champ  ("lark,  former 
Speaker  of  the  Hons'',  and  now  a 
representative  from  Missouri,  is 
an  advocate  of  limited  member- 
ship. 

Arresting  Absentees. 

Last  year  the  Sergeant  at  Arms 
was  sent  on  many  occasions  to  ar- 
rest absentees.  The  aftermaths  of 
such  a  procedure  are  not  quite 
similar  to  those  experienced  by 
private  citizens  arrested,  as  the 
Sergeant  at  Arms  simply  sends  a 
messenger  for  the  absent  voter 
wherever  he  may  be  and  brings 
him  before  the  House.  As  this  is 
a  Presidential  campaign  year,  it 
was  expected  that  all  records  will 
be  broken  for  no-quorum  days. 
The  attendance  has  exceeded  ex- 
pectations although  legislation  has 
been  enacted  d^y  after  day  with 
only  80  or  90  Members  present 
On  roll  call  approximately  290 
Members  could  usually  be  gath- 
ered. Candidates  for  re-election 
are  making  campaign  material  of 
the  fact  that  they  are  so  devoted 
to  their  official  duties  at  Washing- 
ton they  cannot  be  tempted  away 
to  look  out  for  their  own  personal 
political  welfare. 

Senatorial  Truancy. 

The  Senate  likewise  has  its  no- 
quorum  troubles.  On  the  day  the 
baseball  season  opened  at  Wash- 
ington Senator  Pomerene,  of  Ohio, 
confided  to  the  Senate  when  com- 
plaint was  made  that  only  five 
Members  were  present  that  he 
suspected  where  some  of  the  ab- 
sent Senators  could  be  found. 
Senator  Jones,  of  Washington, 
was  inclined  to  send  to  the  grand- 
stand for  the  absentees,  but  the 
Sergeant  at  Arms  later  found  the 
necessary  quorum  of  49  Members 
without  a  trip  to  the  baseball 
park. 

At  present  the  members  of  the 
House  occupy  benches  without 
any  desks.  The  Pou  bill  would 
provide  $25,000  to  have  drop 
desks  with  disappearing  ink  wells 
attached  to  the  back  of  these  seats 
for  the  convenience  of  the  mem- 
bers; .  c  :..H$5i  H-»'£01_l 
f-4              ,-.v;J7,-   -4?  ,/53l_Cjg 
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BILL  TO  EXTEND  USE  OF 
INTERLOCKING  DIRECTORATES 


Private  bankers  and  directors 
in  private  banking  institutions  are 
to  enjoy  the  same  privileges  of  in- 
terlocking directorates  as  those 
given  the  Federal  Reserve  banker, 
according  to  a  bill  reported  out 
from  the  Senate  Committee  on 
Currency  and  Banking.  The  bill 
(H.  R.  13138)  has  been  passed  by 
the  House.  It  is  an  amendment 
to  the  laws  passed  to  control  re- 
straint of  trade  and  extends  the 
rights  recently  given  directors  in 
the  Federal  Reserve  Banking  Sys- 
tem to  the  private  banking  insti- 
tutions. These  rights  are  that 
bankers  may  be  directors  in  two 
banking  institutions  simultane- 
ously, provided  these  concerns  are 
not  in  competition  with  one  an- 
other. 

It  was  said  that  the  law  forbid- 
ding the  director  of  any  private 
bank  from  holding  a  similar  office 
on  the  board  of  any  other  similar 
institution  was  retarding  the  or- 
ganization of  foreign  trade  cor- 
porations under  the  Esch  bill  pro- 
visions. The  bankers  likely  to 
promote  these  new  corporations 
are  those  already  on  directorates 
of  banking  institutions,  and  until 
the  pending  amendment  has  be- 
come a  law,  these  bankers  will 
hardly  organize  such  foreign 
trade  agencies. 

The  Senate  will  likely  pass  the 
amendment  at  once. 


EMPLOYMENT  INCREASE. 


The  Bureau  of  Labor  Statistics 
report  concerning  employment  in 
February,  from  representative  es- 
tablishments in  13  manufacturing 
industries,  shows  that  in  11  indus- 
tries there  was  an  increase  in  num- 
ber of  persons  employed  compared 
with  1919,  while  in  two  there  was 
a  decrease.  Largest  increase, 
124.9  per  cent,  is  shown  in  wool- 
en, while  cotton  finishing  and 
men's  ready-made  clothing  show 
percentage  increases  of  52.3  per 
cent  and  50.2  per  cent,  respective- 
ly. Decreases  of  15.9  per  cent  in 
car  building  andtrepairing  and  97 
per  cent  in  cigar  manufacturing 
are  shown. 


PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 


City. 


1920. 


Alabama : 

Gadsden    14,737 

Russellville    ....  2,269 

Townly   ,1,554 

Arkansas : 

Harrison    3,477 

California: 

Li  verm  ore    1,916 

Marysville    5,461 

Murray  Township, 

Alameda  Co.   .  3,908 

Sacramento   ....  65,857 

Santa  Monica   .  .  15,252 

Venice    10,385 

Delaware: 

Wilmington   ....  110,168 

Illinois: 

Dixon    8,191 

East    Moline    .  .  .  8,675 

Effingham    4,024 

Evanston    37,215 

Fulton    2,445 

La  Grange    .  .  .?  6,525 

Morrison    3,000 

North   Chicago..  5,839 

Pontiac    6,664 

Rochelle    3.310 

Rock  Falls    2,927 

Savanna   .......  5,237 

Wilmette    7,814 

Indiana: 

Attica    3,392 

Bluff  ton    .......  5,391 

Batesville    2.361 

Decatur    4,762 

Edinburg    2,376 

Franklin    4,909 

Indianapolis    .  .  .  314,194 

Kokomo    30,067 

Portland    5,958 

Iowa: 

Webster  City  .  .  5,657 

Kansas: 

Dodge  City   ....  5,061 

Kentucky: 

Covington    57,121 

Louisiana: 

E.Feliciana  Parish  17,487 

Homer    3,305 

Ruston    3,389 

Maryland: 

Hagerstown    .  .  .  28,029 

Massachusetts: 

Clinton    12,964 

Fitchburg    41,013 

Gardner    16,960 

Great  Barrington  6,315 

Longmeadow     .  .  2,618 

Montague    7,675 

North   Brookfield  2,610 

Springfield    129,338 

Westfield    18,603 

Winthrop    15,446 

Michigan: 

Hastings    5,132 

Kalamazoo    ....  48,858 

Niles    7,311 

Minnesota: 

Crookston    6,650 

Fergus  Falls  ...  7,581 

Hibbing    15,089 

Thief  River  Falls  4,685 

Virginia    14,022 

Mississippi: 

*Stone  Co   6,532 

Wiggins    1,037 

Missouri: 

Holden    2,01 1 

Vandalia    2,158 

New  Hampshire: 

Portsmouth   ....  13,569 

Rochester  9,673 

New  Jersey : 

Irvington    25,466 

West  New  York  29,926 

New  York: 

Canandaigua   ...  7,356 

Elmira    45,305 

Niagara  Falls  .  .  50,760 


Population. 
1910. 


10,557 
2,046 
235 

1,602 

2,030 
5,430 

4,137 
44,696 
7,847 
3,119 

87,411 

7,216 
2,665 
3,898 
24,978 
2,174 
5,282 
2,410 
3,306 
6,090 
2,732 
2,657 
3,691 
4,943 

3,335 
4.987 
2,151 
4,471 
2,040 
4,502 
233,650 
17,010 
5,130 

5,208 

3,214 

53,270 

20,055 
1,855 
3,377 

16,507 

13,075 
37,826 
14,699 
5,926 
1,084 
6,866 
3,075 
88,926 
16,044 
10,132 

4,383 
39,437 
5,156 

7,559 
6,887 
8,832 
3,714 
10,473 


Increase 
1910-1920. 


Increase 


980 

2,007 
1,595 

11,269 
8,868 

11,877 
13,560 

7,217 
37,176 
30,445 


13,667 
31,531 
10,813 

5,854 
811 

6,150 

4,587 
62,059 
12,310 

6,058 

3,172 
24,404 
4,287 

5,359 
6,072 
2,481 
1,819 
2,962 


1900. 

No. 

Per  Cent. 

No. 

Per  Cent 

4,282 

4,180 

39.6 

6  275 

146.5 

1,602 

223 

10.9 

444 

27.7 

124 

1,319 

561.3 

111 

89.5 

1,551 

1,875 

117.0 

51 

3.3 

1,493 

— 114 

— 5.6 

537 

36.0 

3,497 

31 

0.6 

1,933 

55.3 

7,172 

— 229 

— 5.5 

— 3,035 

— -42.3 

21,161 

47.3 

15,414 

52.6 

3,057 

7,405 

94.4 

4,790 

156.7 

7,266 

233.0 

76,508 

22,757 

26.0 

10,903 

14.3 

7,917 

975 

13.5 

— 701 

— 8.9 

6,010 

225.5 

3,774 

126 

3.2 

124 

3.3 

19,259 

12,237 

49.0 

5,719 

29^7 

2,685 

271 

12.5 

—511 

— 19.0 

3,969 

1,243 

23.5 

1,313 

33.0 

2,308 

590 

24.5 

102 

4.4 

1,150 

2.533 

76.6 

2,156 

187.5 

4,266 

574 

9.4 

1,824 

42.8 

2,073 

578 

21.2 

659 

31.8 

2,176 

270 

10.2 

481 

22.1 

3,325 

1  546 

•  41.9 

366 

'  11.0 

2,300 

2371 

58.1 

2,643 

114^9 

3,005 

57 

1.7 

330 

11.0 

4,479 

404 

8.1 

508 

11.3 

1.384 

210 

9.8 

767 

55.4 

4,142 

291 

6.5 

329 

7.9 

1,820 

336 

16.5 

220 

12.1 

4,005 

407 

9.0 

497 

12.4 

169,164 

80,544 

34.5 

64,486 

38.1 

10,609 

13,057 

76.8 

6,401 

60.3 

4,798 

828 

16.1 

332 

6.9 

4,613 

449 

8.6 

595 

12.9 

1,942 

1,847 

57.5 

1,272 

65.5 

42,938 

3,851 

7.2 

10,332 

24.1 

20,443 

— 2,568 

— 12.8 

— 388 

— 1.9 

1,157 

1,450 

78.2 

698 

60.3 

1,324 

12 

0.4 

2,053 

155.1 

13,591 

11,522 

69.8 

2,916 

21.5 

—111 

3,187 
2,261 
389 
1,534 
809 
— 465 
40,412 
2,559 
5,314 

749 
9,421 
2,155 

— 909 
694 

6,257 
971 

3,549 


— 0.8 
8.4 
15.4 
6.6 
141.5 
11.8 
— 15.1 
45.4 
15.9 
52.4 

17.1 
23.9 
41.8 

— 12.0 
10.1 
70.8 
26.1 
33.9 


— 592 
6,295 
3,886 
72 
273 
716 
—1,512 
26,867 
3,734 
4,074 

1,211 
15,033 
869 

2,200 
815 
6,351 
1.895 
7,511 


— 4.3 
20.O 
35.9 
1.2 
33.7 
11.6 
— 33.0 
43.3 
30.3 
67.2 

38.2 
61.6 
20.3 

41.1 
13.4 
256.0 
104.2 
253.6 


2,126 
1,168 

57 

4 

563 

5.8 

0.2 
35.3 

— 119 
427 

— 5.6 
36.6 

10,637 
8,466 

2,300 
805 

20.4 
9.1 

632 
402 

5.9 
4.7 

5,255 
5,267 

13,539 
16,366 

114.4 
120.7 

6,622 
8,293 

126.0 
157.5 

6,151 
35,672 
19,457 

139 
8,129 
20,315 

1.9 
21.9 
66.7 

'  1,066 
1,504 
10,988 

17.3 
4.2 
56.5 

Consult 
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City. 

North  Carolina: 

Hickory   

Moorosvlll*  .  .  ■  . 
Ohio: 

Athens   

E.  Youngstown. . 

Gallon   

I  ron  ton   

Mnrion   

Niles   

Palncsville   

Plqua   

-[-Portsmouth    ..  . 

Sidney   

Springfield   

Troy   

Youngstown    .  .  . 

Oklahoma: 

Shawnee   

Pennsylvania: 

Carnegie   

Dorranceton    .  .  . 

Homestead 

Kane   

Kingston   

Lansford   

Lehighton 

Warren   

South  Carolina: 

Laurens   

Texas : 

Ennis   

Waxahachie 
Wisconsin: 

Chippewa  Falls. 

Racine   

Watertown    .  .  . 


Population. 

1020. 

1910. 

1900. 

6,076 
4,318 

3,716 
3,400 

2,535 
1,533 

6,418 
11,237 

7,374 
14,007 
28,591 
13,080 

6,886 
15,044 
33,011 

8,590 
60,840 

7,260 
132,358 

5,463 
4,972 
7,214 
13,147 
18,232 
8,361 
5,501 
13,388 
23,481 
6,607 
46,921 
6,122 
79,066 

3,066 
7,282 

1  I  ,OtJO 

1 1 ,862 
7,468 
5,024 

12,172 

17,870 
5,688 

38,253 
5,881 

44,885 

15,348 

12,474 

10.955$ 

11,516 
6,334 

20,452 
7,283 
8,952 
9,625 
6,102 

14,256 

10,009 
4,046 

18,713 
6,626 
6,449 
8,321 
5,316 

11,080 

7,330 
2,211 
12,554 
5,296 
3,846 
4,888 
4,629 
8,043 

4,629 

4,818 

4,029 

7,224 
7,958 

5,669 
6,205 

4,919 
4,215 

9,130 
58,593 
9,299 

8,893 
38,002 
8,829 

8,094 
29,102 
8,437 

No. 


Incroasa 
1910-1920. 
Per  Cent. 


Increase 

1900-1910. 
No.      Per  Cent. 


1,300 
915 

955 
6,265 
160 
860 
10,359 
4,719 
1,385 
1,656 
9,530 
1,983 
13,919 
1,138 
53,292 

2,874 

1,507 
2,288 
1,739 

657 
2,503 
1,304 

786 
3,176 

— 189 

1,555 
1,753 

237 
20,591 
470 


36.6 
26.9 

17.5 
126.0 
2.2 
6.5 
56.8 
58.4 
25.2 
12.4 
40.6 
30.0 
29.7 
18.6 
67.4 

23.0 

15.1 
56.5 
9.3 
9.9 
38.8 
15.7 
14.8 
28.7 

— 3.9 

27.4 
28.3 

2.7 
54.2 
5.3 


1,181 
1,867 

2,397 

•^-88 
1,279 
6,370 

893 

477 
1,216 
5,811 

919 
8,668 

241 
34,181 

1,519 

2,679 
1,835 
6,159 
1,330 
2,603 
3,433 
687 
3,037 

789 

750 
1,990 

799 
8,900 
392 


46.6 
121.8 

78.2 

—0.9 
10.8 
63.7 
12.0 
9.5 
10.0 
31.4 
16.2 
22.7 
.4.1 
76.2 

13.9 

36.5 
83.0 
49.1 
25.1 
67.7 
70.2 
14.8 
37.8 

19.6 

15.2 
47.2 

9.9 
30.6 
4.6 


•  Organized  since  1910. 

fCity  coextensive  with  Wayne  Township. 
$  Special  census  1907 . 


NATIONAL  BANK  RESOURCES 

SHOW  GAIN  FOR  YEAR 

The  total  of  the  banks  of  the 
United  States xm  February  29, 1920, 
were  $498,435,000  less  than  on  De- 
cember 31,  1919,  but  $1,844,780,- 
000  greater  than  on  March  4, 1919, 
according  to  an  analysis  of  reports 
of  condition  of  national  banks 
made  by  the  Comptroller  of  the 
Currency. 

,  Total  deposits  on  February  28, 
1920,  were  $16,965,122,000  a  de- 
crease of  $901,291,000  from  Decem- 
ber, but  an  increase  from  the  pro- 
ceeding March  of  $1,665,315,000. 
The  shrinkage  in  deposits  from  De- 
cember to  February  is  due  mainly 
to  loss  in  .United  States  Govern- 
ment deposits.  There  was  an  in- 
crease in  loans  and  discounts  from 
December  to  February  of  $208,296,- 
000.  The  increase  since  March, 
1919,  was  $2,303,336,000,  total 
loans  on  February  28,  1920,  being 
$11,994,523,000. 

Holdings  of  United  States  Gov- 
ernment securities  declined  $264,- 
069,000  since  December,  and  $1,- 
227,296,000  since  March.  Holdings 
of  other  bonds  and  securities  de- 


clined  $14,797,000  since  December, 
but  advanced  $158,206,000  over 
March.  Circulation  of  national 
banks  in  February  last  was  $687,- 
575,000.  Capital,  surplus  and 
undivided  profits  was  $2,530,000,- 
000,  an  increase  of  $50,527,000  in 
surplus  and  undivided  profits  for 
two  months  ending  February  29. 
The  ratio  of  loans  to  deposits  in 
February,  1920,  was  70.70  per  cent, 
against  65.97  per  cent  in  Decem- 
ber, and  63.35  per  cent  in  March, 
1919. 


CURRENCY  DROP  FIGURES. 


Mr.  Henry  P.  Davidson,  of  J. 
P.  Morgan  &  Company,  states 
that  the  currency  of  the  following 
countries  has  decreased  thus :  Aus- 
tria, 97.5  per  cent;  Hungary,  97.5 
per  cent;  Poland,  97.9  per  cent; 
Czecho-Slovia,  92.8  per  cent ;  Ger- 
many, 92.3  per  cent;  Roumania, 
91.8  per  cent,  and  Greece,  43.3  per 
cent. 

This  means  that  Austria  and 
Hungary  will  have  to  pay  forty 
times  what  they  ordinarily  would 
for  supplies  purchased  in  the 
United  States,  while  Germany  and 
the  other  countries  would  have  to 
pay  proportionately. 


RAILROADS  REFUSE  SUBSIDY. 

More  than  on<-  hundred  railroad 
companies  of  the  country,  includ- 
ing the  Southern  Railway,  have 
deed i ned  to  take  advantage  of  the 
Government's  offer  to  insure  a 
standard  return  on  the  capital  in- 
vested for  the  first  six  months 
after  the  release  of  the  roads  from 
puhlic  control.  Representative 
Sims,  of  Tennessee,  has  published 
the  list  of  those  roads  refusing  to 
receive  a  subsidy  from  the  Gov- 
ernment and  those  which  have 
filed  acceptances  of  the  Govern- 
ment grant.  Data  for  the  list  was 
furnished  by  the  Interstate  Com- 
merce Commission,  before  which 
body  the  roads  desiring  the  sub- 
sidy had  to  file  acceptances  by 
last  March  15. 

The  carriers  filing  acceptances 
under  the  law  numbered  approxi- 
mately 954  individual  railroads, 
which  may  withdrew  their  accep- 
tances if  they  so  desire. 


LIQUOR  COURTS  IN  HAWAII. 

Senator  Sheppard,  of  Texas,  has 
introduced  a  bill  (S.  4296)  to  pro- 
vide concurrent  jurisdiction  to  the 
territorial  courts  of  the  eight  is- 
lands comprising  Hawaii  that  vio- 
lators of  the  prohibition  law  will 
not  have  to  be  taken  from  one  is- 
land to  another  to  reach  a  Federal 
court  for  jurisdiction.  The  Fed- 
eral courts  in  the  Islands  are  not 
sufficient  in  number  to  provide 
convenient  court  rooms  for  viola- 
tors of  the  prohibition  law,  but 
the  territorial  courts  are  so  ex- 
tended that  they  can  be  reached 
within  a  reasonable  distance. 


GERMAN-AMERICAN  PARTY. 


George  Sylvester  Viereck  an- 
nounces a  new  political  organiza- 
tion claiming  2,000,000  German- 
American  votes.  Viereck  will  be 
remembered  as  former  editor 
of  the  Fatherland,  the  Ger- 
man-American publication  which 
achieved  so  much  notoriety  at  the 
war's  outset.  The  announcement 
asks  for  the  Irish  vote  and  says 
the  party  will  support  Debs  if  no 
one  of  La  Follette's  calibre  is 
available. 
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BONUS  LEGISLATION  MAY  BRING  REPEAL  OF  INCOME  TAX 


Two  events  have'  happened  the 
past  few  days  which  bear  directly 
on  this  legislation.  At  the  con- 
vention of  the  United  States 
Chamber  of  Commerce  at  Atlantic 
City,  a  resolution  was  presented 
opposing  the  granting  of  soldiers' 
bonuses.  The  reason  given  was 
that  many  men  receiving  the 
money  would  quit  work  and  thus 
still  further  reduce  production 
while  the  great  majority  would 
spend  their  bonus  and  thus  in- 
crease the  demand  for  goods. 
This  would  result  in  a  still  further 
shortage  of  goods  with  a  conse- 
quent further  rise  in  prices. 

While  the  business  men  were 
discussing  the  question  at  At- 
lantic City,  Representative  Rainey, 
Democrat,  of  Illinois,  and  Repre- 
sentative Johnson,  Republican,  of 
South  Dakota,  announced  that 
they  were  to  introduce  a  bill  to 
levy  an  80  per  cent  tax  on  in- 
dividual and  corporation  incomes, 
over  and  above  the  "pre-war  in- 
come," with  an  exemption  of  $20,- 
000  for  individuals  and  $100,000 
for  corporations. 

Individual's  Tax. 

"In  case  of  an  individual,"  the 
bill  proposes,  "the  term  'war 
profits'  means  the  amount  by 
which  his  average  net  income  for 
the  taxable  years  1917,  1918,  1919 
and  1920,  less  his  average  income, 
war  profits  and  excess  profits 
taxes  for  such  years  exceed  his 
net  income  for  the  taxable  year 
1914. 

Tax  on  Corporations. 

"In  case  of  a  corporation  in  ex- 
istence during  the  pre-war  period 
the  term  'war  profits'  means  the 
amount  by  which  its  average  net 
income  for  the  taxable  years  1917, 
1918,  1919  and  1920,  less  its  aver- 
age income,  war  profits  and  excess 
profits  taxes  for  such  years  exceed 
its  average  net  income  for  the  pre- 
war period  (the  calendar  years  of 
1911,  1*12  and  1913,  plus  or 
minus,  as  the  case  may  be,  10 
per  cent  of  the  difference  between 
its  average  invested  capital  for 
the  pre-war  period  and  its  aver- 
age invested  capital  for  the  tax- 
able years  1917,  1918,  1919  and 
1920." 

Corporations,  under  the  counter 
revenue  bill  of  the  Democrats  and 
' '  insurgent ' '     Republicans,  in- 


cludes "associations,  joint  stock 
companies  and  insurance  compan- 
ies." 

Mr.  Rainey  said  the  measure 
would  raise  two  billion  dollars  for 
carrying  out  the  soldier  relief, 
and  would  have  the  solid  support 
of  the  Demorcrats  in  the  House. 
No  announcement,  however,  was 
made  as  to  the  number  of  "in- 
surgent" Republicans  expected  to 
support  the  counter  revenue  bill. 
A  Bonus  Bill  Will  Pass. 

The  readers  of  the  Bulletin 
need  not  be  exercised  by  either 
the  resolutions  of  the  United 
States  Chamber  of  Commerce  or 
by  the  threats  of  Representatives 
Rainey  and  J ohnson.  The  chances 
are  very  strong  that  a  soldiers' 
bonus  bill  of  some  kind  will  pass 
the  Senate  and  be  signed  by  the 
President.  If  so,  the  Bulletin 
forecasts  that  it  will  be  the  Re- 
publican bill,  which  is  largely  the 
work  of  Representative  Long- 
worth,  Republican,  of  Ohio.  This 
bill  provides  for  giving  bonuses 
at  the  rate  of  a  dollar  a  day  for 
the  time  spent  in  the  service.  It 
is  planned  to  raise  the  money  by 
a  tax  of  1  per  cent  on  retail  sales. 
As  shown  in  some  economic 
studies  which  the  Bulletin  is  pre- 
senting on  taxation,  the  retail 
sales  tax  is  a  complete  reversal 
of  the  taxation  principle  estab- 
lished by  the  Wilson  administra- 
tion ;  that  is  to  say,  the  retail  sales 
tax  is  a  consumption  tax  rather 
than  a  tax  on  income.  As  to 
which  system  is  best  under  pres- 
ent conditions  authorities  dis- 
agree. Our  own  opinion  is  that 
the  tax  on  income  would  be  best 
for  the  country  over  a  long  num- 
ber of  years,  but  that  the  con- 
sumption tax  would  be  much  bet- 
ter for  the  present.  Certainly  the 
consumption  tax  of  1  per  cent  as 
suggested  by  the  Republican  lead- 
ers should  result  in  lower  tax  bills 
for  corporations  and  individuals. 

Our  forecast  is  that  this  tax  on 
retail  sales  will  be  tried  and  if 
successful  in  raising  money  for 
the  soldiers'  bonus  will  be  in- 
creased and  used  as  a  means  Of 
raising  money  now  secured 
through  the  excess  profit  tax. 
Statistics  show  that  a  general 
sales  tax  of  1  per  cent  on  all  turn- 
overs would  raise  enough  money 


so  that  the  entire  Federal  corpora- 
tion and  individual  income  taxes 
could  be  eliminated.  The  plan 
therefore  has  vast  possibilities  and 
may  result  in  revolutionizing  our 
entire  Federal  system  of  taxation. 
It  means  that  the  Federal  taxes 
would  be  paid  directly  by  100  per 
cent  of  the  people  instead  of  by 
less  than  50  per  cent  as  at  present. 


GOVERNMENT  FIGURES  FOR 

DECREASED  PRODUCTION 


Wade  Ellis,  esquire,  who  has 
had  charge  of  the  Bolshevist  in- 
vestigations for  the  Department 
of  Justice,  stated  at  a  luncheon  in 
Washington  at  the  Lafayette 
Hotel  last  Monday,  that  produc- 
tion in  this  country  has  fallen  off 
nearly  40  per  cent '  per  capita. 
We  have  been  unable  to  substan- 
tiate these  figures  by  statistics, 
but  without  doubt  Mr.  Ellis  would 
not  make  this  statement  except 
he  had  grounds  therefor.  It  cer- 
tainly is  a  very  serious  charge. 

At  the  same  time  the  Depart- 
ment of  Agriculture  makes  a 
statement  showing  the  following 
price  increase  since  March,  1914: 


Cotton   200  per  cent 

Wheat   173  per  cent 

Corn   116  per  cent 

Potatoes   244  per  cent 

Hay   91  per  cent 

Eggs   96  per  cent 

Butter   115  per  cent 

Wool   231  per  cent 


FEDERAL  TRADE  COMMISSION 
DECISIONS  IN  BOOK  FORM 


The  Federal  Trade  Commission 
has  published  the  first  volume  of 
its  Decisions,  Findings,  Orders 
and  Conference  Rulings.  Bound 
copies  may  be  obtained  from  the 
Superintendent  of  Public  Docu- 
ments for  $1.50  apiece.  The  vol- 
ume includes  all  cases  passed  on 
by  the  commission  from  March  16, 
1915,  to  June  30,  1919.  Subse- 
quent volumes  will  follow.  The 
printing  of  the  volume  entailed 
considerable  expense  and  for  that 
reason  the  commission  adopted 
the  policy  of  the  Interstate  Com- 
merce Commission  in  not  making 
general  public  distribution  of  the 
volume. 
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MARYLAND  HAS  CANDIDATE 

IN  SENATOR  JOHNSON 


The  whirlwind  campaign  made 
in  Maryland  by  Senator  Hiram 

Johnson  on  tin"  eve  Of  the  prima- 
ries there  t<>  further  his  campaign 
Tor  the  Presidential  nomination 
was  interesting  from  many  points 
of  view.  Politically,  the  tour  was 
made  to  reduce  the  strength  de- 
veloped in  this  Southern  State  for 
Gen.  Leonard  "Wood.  Senator 
Johnson  concentrated  his  appear- 
ances among  the  individual  sec- 
tions surrounding  Baltimore  and 
in  the  western  part  of  the  State. 
But  aside  from  any  political  mo- 
tives, the  trip  was  made  in  re- 
sponse to  a  large  demand  from  the 
people  of  Maryland  for  a  sight  of 
the  candidate  from  their  own  home 
State. 

On  the  campaign  literature  is- 
sued by  the  Johnson  organization 
in  Maryland,  the  claim  is  made 
that  the  Senator  is  from  Maryland 
as  well  as  from  California.  This 
gives  the  Marylanders  the  only 
candidate  they  can  claim  for  the 
Presidential  fight.  Chance  was 
the  factor  most  responsible  for  the 
double  State  affiliation  now  being 
utilized  by  the  Johnson  forces. 
Sometime  during  the  war  days  and 
the  times  that  houses  were  difficult 
to  lease,  Senator  Johnson  rented 
the  Lord  Baltimore  Country  Club 
for  a  residence.  This  property  had 
been  a.  popular  resort  for  members 
of  Congress  and  their  friends.  It 
is  the  historic  Calvert  house,  built 
on  ground  originally  deeded  to 
Lord  Baltimore  by  the  King  of 
England,  and  is  located  in  a  vil- 
lage called  Riverdale,  about  three 
miles  beyond  the  line  which  divides 
Maryland  from  the  District  of 
Columbia. 

The  official  home  of  Senator 
Johnson  is  in  San  Francisco.  He 
was  elected  to  the  Senate  in  1916, 
after  becoming  famous  as  the  gov- 
ernor of  California,  a  post  which 
he  held  for  two  terms.  He  was 
educated  at  Sacramento  and  the 
University  of  California,  is  a  law- 
yer by  profession  and  was  a  run- 
ning mate  of  the  late  Theodore 
Roosevelt  when  the  latter  made 
his  last  campaign  for  the  Presi- 
dency. 


NEWSPRINT  PAPER  PRODUCTION 

C%  INCREASES  15  PER  CENT  IN  MARCH 

The  production  of  print  paper  of  the  standard  news  grade  for 
March,  1920,  showed  an  increase  of  15  per  cent  over  February's  pro- 
duction, and  of  13  per  cent  over  the  average  for  the  past  three  years. 
Imports  of  newsprint  for  February,  1920,  were  2,213  terns  less  than 
for  February,  1919,  and  exports  for  February,  1920,  were  12,114  tons 
less  than  for  February,  1919. 

The  following  statistics  were  compiled  by  the  Federal  Trade  Com- 
mission and  the  Department  of  Commerce: 

PRODUCTION  OF  STANDARD  NEWS. 

January,    1920.   66          12,338        114,957  112,719  14  576 

January,    1919    61          15 l06  002  105  169  16  489 

February,    1920   69          14(576        1 05,342  95  123  24  795 

M»~h'    JofS 76  24'795         "9,152         118,843  25J04 

March,    1919    51  19,543        104,497  99;i71  24;869 

Totl!'  1919 >2'338  339,451  326,685  "25^04 
lotal,    1919   15,656        304,723        295,510  24369 

IMPORTS  AND  EXPORTS. 

rnr»7£<Ln!?P<?rtS  a"d  ?xP°rt»  °f  Printing  paper  valued  at  not  above  5  cents  per  pound 

&Vhf  ^'^SS^^r^^^  «» *  1920. "con,?* red 

February,  1920.  February,  1919. 

,  '  t      .             .                                                                Net  tons.  Net  tons. 

'Tom    <LTd:SPrlnt    <t0ta,) 54,339 

From    Sweden   ^lil        .  54,339 

Exports  of  newsprint  (total)   27S1  iV  »o= 

To    Argentina   Z'l°X  14,895 

To   Brazil   "9  2,311 

To   Cuba   2  2,860 

To    Chile  .' 1  '°33 

To  other  countries   -    5°  560 

Imports  of  ground  wood  pulp   (total)  '.'.'.'.'.'.'.'.['.'.'.'. 11  97*  I'lli 

Imports  of  chemical  wood  pulp  (total)  li'tH  8,667 
Unbleached    sulphite ...  .P .  P.  .          ' 21,922 

Bleached   sulphite                                                                           2®'904  13,200 

Unbleached    sulphate , 3'?69  644 

Bleached    sulphate   13,399  7,767 

Exports   of  domestic   wood   pulp.  -  „f  316 

K    H                                                     3,585  3,033 

Average  Prices  Paid  by  Publishers. 

n.ilJ!1,?  Weifhled  ^erage  price  of  contract  deliveries  from  domestic 

Tnr  l  JLVU*  S  g  M&T^'  1920'  1  °"  b"  mil1  in  Carl<>ad  lots 

tor  standard  news  m  rolls,  was  $4,577  per  100  pounds.  This  weighted 
average  is  based  upon  March  deliveries  of  approximately  65,000  tons 
on  contracts  involving  a  total  tonnage  of  more  than  one  million  tons 
of  paper  manufactured  in  the  United  States 

The  weighted  average  contract  price  based  on  deliveries  from 
Canadian  mills  of  more  than  25,000  tons  of  standard  roll  news  in  car- 
load lots  f.  o.  b.  mill,  m  March,  1920,  was  $4,556  per  100  pounds  This 
weighted  average  is  based  upon  the  March  deliveries  on  contracts  in- 
volving more  than  300,000  tons  of  Canadian  paper.  The  greater  num- 
ber ot  these  are  short-term  contracts  covering  the  year  1920 

The  weighted  average  market  price  for  March  of  standard  roll 

IZl  S  Cai8°nndn  +°tS  1  0"  based  upon  domestic  purchases  totaling 

more  than  8,000  tons  was  $8,797  per  100  pounds. 

Publishers'  Stocks. 

Publishers'  stocks  decreased  2,898  tons  during  the  month  The 
average  daily  tonnage  used  during  March  was  slightly  less  than  the 
average  used  m  February. 

r  ,P1ublishers'  stocks  and  transit  tonnage  on  March  31  .represented 
slightly  less  than  31  days'  supply  at  the  existing  rate  of  consumption 
Sixty-nine  publishing  concerns  held  about  47  per  cent  of  the 
tonnage  on  hand  at  the  end  of  the  month. 

_  The  domestic  consumption  of  standard  news  by  metropolitan 
dailies  using  between  one-half  and  three-fourths  of  a  miUion  tons 
ao1n0Ua  K  mereased  more  than  14  per  cent  for  the  year  1919  over 
2"  j  -  the  same  basis  of  consumption  the  increase' in  the  tonnage 
used  during  the  first  quarter  of  1920  amounted  to  more  than  21  per 
cent  over  the  first  quarter  of  1919  and  more  than  28  per  cent  over 
the  first  quarter  of  1918. 
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JOINT  COMMITTEE  ON  PRINTING  PUTS  MORE  DIFFICULTIES  IN 
WAY  OF  DEPARTMENTAL  PUBLICATIONS;  |FEW  BEYOND  ITS  REACH 


The  United  States  Government 
may  curtail  the  present  produc- 
tions of  its  publishing  plant  at 
Washington  by  an  enforcement  of 
the  printing  acts  passed  during 
the  last  session  of  the  Congress. 
Unless  the  various  daily,  weekly, 
and  monthly  publications  now  is- 
sued by  the  Government  regu- 
larly as  periodicals  can  obtain  a 
specific  act  of  authorization  be- 
fore the  present  session  has  ad- 
journed, they  will  not  be  able  to 
appear  after  the  close  of  this 
session. 

This  is  the  interpretation  being 
made  by  the  Joint  Committee  on 
Printing  of  the  public  act  (No. 
314)  passed  by  the  last  Congress 
to  avoid  any  neglect,  delay,  du- 
plication, or  waste  in  the  public 
print  shop.    Bureau  chiefs  and 
others  having  the  responsibility 
for  the  approximately  150  maga- 
zines and  periodicals  printed  at 
Government  expense  are  taking  a 
more  liberal  view  of  the  situation. 
They  are,  in  some  instances,  mak- 
ing the  argument  that  the  ena- 
bling act  creating  the  various  Ex- 
ecutive departments  of  the  Gov- 
ernment entitles  them  to  print 
anything  of  public  value  which 
they  have  unearthed  in  their  re- 
search.   These  enabling  acts,  as 
a  matter  of  fact,  state  that  this 
information  may  be  printed  once 
a  year  or  of  tener  if  necessary,  but 
do  not  mention  the  periodical,  reg- 
ular issue  of  any  report  as  being 
authorized.    Some  of  the  regular 
issues  enjoy  specific  acts  of  Con- 
gress, such  as  the  Congressional 
Record,  which  is  a  daily  account 
of  the  business  handled  by  Con- 
gress, and  the  Commerce  Reports, 
daily  information  about  foreign 
trade  conditions,  distributed  by 
the  Department  of  Commerce.. 
Printing  Committee  Hews  to  Line. 

The  Committee  on  Printing  has 
taken  the  position  that  the  print- 
ing clause  in  the  enabling  acts  au- 
thorizes only  the  occasional  print- 
ing of  matters  which  have  been 
found  to  be  worthy  of  distribu- 
tion by  that  particular  depart- 
ment. It  declares  that  the  estab- 
lishment of  regular  and  continued 
appearances  of  a  so-called  report 
puts  this  publication  in  the  period- 


ical class  and  therefore  requires 
a  special  act  of  Congress  to  justify 
its  continuance.  Until  the  joint 
committee  began  its  investigation 
of  the  publishing  situation  in  the 
Government,  Congress  had  no  sta- 
tistics or  data  regarding  the  num- 
ber of  publications  circulated  un- 
der the  governmental  seal.  Every 
publication  was  asked  to  report  to 
the  joint  committee  its  nature  and 
reason  for  existing.  Most  of  the 
departments  responded  promptly 
enough,  but  the  War  Department, 
according  to  the  joint  committee, 
has  been  the  most  difficult  one 
about  which  to  obtain  complete 
records. 

Cut  111  Periodicals. 
At  the  time  the  investigation 
began  there  were  266  publications 
listed  by  the  Government  depart- 
ments.   At  the  time  the  report 
was  made  to  Congress  a  fortnight 
or  so  ago,  the  number  was  found 
to  be  155  periodicals  which  were 
still  appearing.    The  discontinu- 
ance of  the  111  was  done  mainly 
through  departmental  initiative, 
some  of  them  being  consolidations. 
In  the  report  made  to  Congress 
the  committee  included  a  list  of 
the  periodicals  continuing  after 
last  July  1.    These  were  allowed 
to  print  until  the  present  session 
of    Congress    shall    have  been 
closed.    From  present  indications 
this  will  mean  until  next  Decem- 
ber, as  it  is  believed  that,  except 
for  a  recess  to  attend  the  political 
conventions,  the,  present  session 
will  run  until  the  new  one  comes 
into  being  on  the  first  Monday  of 
that  month. 

Committee  Discourages 
Illustrations. 
The  committee  has  made  drastic 
regulations  against  the  insertion 
of  paid  advertising  in  the  Govern- 
ment publications.  It  has  also 
ruled  that  illustrations  are  not  to 
I  be  used  unless  they  relate  specifi- 
cally to  the  matter  embodied  in 
the  text  of  the  periodical.  A  reg- 
ulation was  made  that  no  printing 
should  be  done  outside  of  the  Gov- 
ernment Printing  Office  at  Wash- 
ington unless  the  committee  finds 
it  essential  to  do  so,  as  it  fre- 
quently is  in  the  field  work"  of 
the  several  departments.  Another 


count  which  is  being  emphasized 
now  by  the  joint  committee  since 
the  print-paper  shortage  has  made 
every  publisher  take  notice  of 
leakage  is  the  duplication  of  the 
topics  handled  by  the  depart- 
ments. The  committee  has  asked 
all  departments  to  inform  it  of 
cases:  of  duplication  either  by 
themselves  or  other  departments 
on  matters  being  treated  in  their 
magazines  or  other  publications. 

The  specific  authority  granted 
to  the  committee  by  Section  11, 
Public  Act  No.  314,  Sixty-fifth 
Congress,  is  as  follows : 

1.  That  the  Joint  Committee  on 
Printing  shall  have  power  to 
adopt  and  employ  such  measures 
as,  in  its  discretion,  may  be 
deemed  necessary  to  remedy  any 
neglect,  delay,  duplication,  or 
waste  in  the  public  printing  and 
binding  and  the  distribution  of 
Government  publications : 
-printed. 

"2.  Provided,  That  hereafter  no 
journal,  magazine,  periodical,  or 
other  similar  publication  shall  be 
printed  and  issued  by  any  branch 
or  officer  of  the  Government  serv- 
ice unless  the  same  shall  have  been 
specifically  authorized  by  Con- 
gress,  but  such  publications  as  are 
now  being  printed  without  spe- 
cific authority  from  Congress  may, 
in  the  discretion  of  the  Joint  Com- 
mittee on  Printing,  be  continued 
until  the  close  of  the  next  reg- 
ular session  of  Congress,  when, 
if  authority  for  their  continuance 
is  not  then  granted  by  Con- 
gress, they  shall  not  thereafter  be 
printed. ' ' 

"3.  Provided  further,  That  on 
and  after  July  1,  1919,  all  print- 
ing, binding,  and  blank-book 
work  for  Congress,  the  Executive 
Office,  the  judiciary,  and  every 
executive  department,  independ- 
ent office,  and  establishment  of  the 
Government,  shall  be  done  at  the 
Government  Printing  Office,.,  ex- 
cept such  classes  of  work  as  shall 
be  deemed  by  the  Joint  Commit- 
tee on  Printing  to  be  urgent  or 
necessary  to  have  done  elsewhere 
than  in  the  District  of  Columbia 
for  the  exclusive  use  of  any  field 
service  outside  of  said  District." 
(To  be  continued.) 
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THE  TREND 

CAUSES  OF  LOW  PRODUCTION. 

Two  important  conventions 
were  held  Lasl  week  :  one  in  New 
York  i  tie  National  Metal  Trades' 
Association;  and  one  in  Boston — 
the  National  Association  of  Cot- 
ton  Manufacturers.     In   each  of 

these  particular  stress  was  placed 
on  the  need  of  a  speeding  dp  in 
production.  At  the  National 
Trades  convention  the  desirability 
of  departments  for  the  training  of 
labor  in  factories  was  emphasized. 

The  present  shortage  of  ma- 
il rials  is,  of  course,  due  to  the 
excess  of  demand  over  supply,  but 
is  accentuated  by  three  main 
causes : 

1.  Actual    shortage    of  labor, 
particularly  women. 

2.  Slowing  up  in  production  due 
to  high  labor  turnover  in  manu- 
facturing plants. 

3.  Labor  disturbances. 

In  order  to  relieve  the  situation, 
no  one  particular  remedy  will  suf- 
fice. Immigration  regulations 
should  be  less  strict.  Production 
methods  should  be  more  carefully 
watched  and  regulated.  Closer  at- 
tention should  be  paid  to  ques- 
tions concerning  industrial  rela- 
tions to  the  end  that  labor  turn- 
over percentages  may  be  reduced 
and  production  interruptions  min- 
imized. -  The  provisions  set  down 
in  the  literacy  test  section  of  the 
immigration  laws  have  kept  out 
much  desirable  labor,  and  what 
end  has  been  gained  is  exceed- 
ingly doubtful.  The  relation  be- 
tween literacy  and  honest  intelli- 
gence is  decidedly  vague.  Not  one 
deportee  on  the  Buford  was  un- 
able to  read  and  write,  and  a  few 
could  speak  several  languages. 

Industries  employing  women  re- 
port a  pronounced  shortage.  This 
is  due  in  a  measure  to  the  fact 
that,  during  the  war,  a  great  many 
positions  ordinarily  filled  by  men, 
were  taken  over  by  women  with 
such  a  degree  of  success  that  they 
have  retained  their  jobs. 


UNITED  SHOE  SET  BACK. 

The  report  of  the  suit  in  equity 
by  the  United  Shoe  Machinery 
Company  against  the  Interna- 
tional Association  of  Machinists 
of  Salem,  seeking  to  enjoin  the 
strike  and  claiming  that  the  strike 


OF  LABOR 


was  begun  for  the  illegal  purpose 
of  compelling  t  he  corn  puny  not  to 
employ  the  individual  contract 
system,  has  been  filed  in  the 
Massachusetts  Supreme  Court. 
The  finding  is  that  the  cause  of 
the  strike  was  the  industrial  con- 
tract system,  and  it  was  Found 
thai  the  union  never  asked  the 
company  to  violate  any  of  the 
agreements  already  entered  into. 
It  was  also  found  that  picketing 
had  been  generally  orderly  and 
not  of  the  character  calculated  to 
frighten  or  coerce.  The  counsel 
for  the  company  filed  exceptions. 


WALTON  BILL  ENFORCES  N.  Y. 
ARBITRATION  AGREEMENTS 

Arbitration  agreements  entered 
into  by  employers  and  employees 
are  made  legally  enforceable  in 
New  York  State  under  the  pro- 
visions of  the  Walton  bill,  which 
was  signed  last  week  by  Gov. 
Smith. 

Hitherto  such  contracts  were 
but  moral  obligations,  either  side 
being  at  liberty  to  refuse  to  sub- 
mit to  arbitration. 
*  Under  the  law,  the  Supreme 
Court  is  empowered  to  direct  an 
arbitration  if  the  agreement  is  ad- 
mitted; or,  if  there  is  a  question 
as  to  whether  the  point  at  issue  is 
covered  by  the  arbitration  agree- 
ment, the  court  must  determine 
this  question  of  fact.  The  court 
names  an  arbitrator  or  arbitra- 
tors, if  the  manner  of  arbitration 
is  not  specified  in  the  agreement. 
Unless  otherwise  specified,  a 
single  arbitrator  is  to  be  named. 


NEW  BEDFORD  LABOR  DISPUTE. 

A  meeting  of  the  textile  coun- 
cil, at  which  13  heads  were  rep- 
resented^ voted  to  indorse  the 
strike  of  the  loomfixers  in  New 
Bedford,  and  to  recommend  to  all 
local  unions  that  a  strike  vote  be 
taken  to  support  the  loomfixers  in 
their  demands.  This  action  was 
taken  after  a  statement  of  the 
manufacturers'  association  to  the 
council,  to  the  effect  that  the  asso- 
ciation is  against  any  further  ad- 
vance in  wages,  and  that  the 
Loomfixers'  Union  is  attempting 
to  apply  the  closed  shop  principle, 
a  subject  which  the  manufacturers 
will  not  discuss. 


U.  S.  AS  PURCHASER  FINDS 
FURNITURE  PRICES  DOUBLED 

An  American  dollar  will  only 
buy  50  cents  worth  of  office  fur- 
niture for  the  public  buildings  and 
post  offices  of  the  United  States 
during  the  year  ending  June  30, 
1921.  This  much  has  been  learned 
by  the  Maintenance  Division  of 
the  Supervising  Architect's  Of- 
fice in  the  Treasury  Department 
through  its  conferences  with  ap- 
proximately forty  Government 
furniture  contractors  prior  to 
drawing  up  the  specifications  for 
the  new  fiscal  year  beginning  next 
July. 

The  Government  has  to  keep 
pace  with  the  growth  of  the  na- 
tional population  by  the  installa- 
tion of  more  post-office  boxes,  by 
the  provision  (*f  desks  and  chairs 
for  revenue  collectors  and  count- 
less other  equipment  demands 
throughout  this  country,  the 
Philippine  Islands  and  even  in 
Alaska.  For  the  next  year,  the 
appropriation  will  be  about  $6,000,- 
000  for  these  supplies.  The  furni- 
ture producers  have  informed  the 
Government  that  they  cannot  con- 
tract for  the  whole  year.  They 
have  declined  to  bid  for  any  but 
broken  periods  because  of  the  un- 
certainty of  labor  and  material 
supplies.  To  meet  this  situation, 
the  Supervising  Architect's  Office 
decided  to  allow  the  bids  to  be 
made  for  three,  six,  nine  or  12 
months.  The  General  Supply  Com- 
mittee, which  buys  the  main  bulk 
of  the  Government's  supplies  ex- 
cept real  estate,  has  also  found  it 
necessary  to  provide  for  similar 
contracts  but  it  did  not  allow  for 
the  nine-month  provision,  as  did 
the  Supervising  Architect's  Office. 
Safes  Rise  in  Price. 

Steel  safes  have  increased  in 
value  more  than  other  single  items 
purchased  for  furnishing  the  Gov- 
ernment buildings.  These  are 
made  entirely  of  steel,  which  has 
advanced  in  .its  plate  form  enor- 
mously. They  also  require  the 
high  priced  steel  workers  as  labor 
for  their  production.  Chairman 
Good,  of  the  House  Committee  on 
Appropriations,  was  officially  in- 
formed a  short  time  ago  that  these 
safes  which  had  been  bought  so 
often  for  $400  apiece  would  cost 
$1,200   each   this   pending  year. 
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SENATOR  OSCAR  UNDERWOOD 
IS  NEW  MINORITY  LEADER 

The  new  minority  leader  of  the 
Senate  brings  to  his  office  a  wide 
range  of  experience  in  floor  leader- 
ship diiring  his  years  in  the  House 
of  Representatives.  Senator  Oscar 
Underwood,  of  Alabama,  elected 
by  the  Democrats  in  the  Senate  as 
their  leader,  is  once  again  in  the 
sort  of  relationship  tc  his  col- 
leagues which  made  him  famous  in 
the  old  days  of  tariff  revision  when 
he  was  the  diplomat  of  the  Demo- 
cratic organization  in  the  lower 
branch  of  Congress. 

Southerner  Throughout. 
Southern  in  all  of  his  antece- 
dents— educational,  political  and 
economical— Senator  Underwood 
won  out  in  the  contest  for  leader- 
ship over  Senator  Gilbert  Hitch- 
cock, the  brilliant  western  spokes- 
man of  the  Wilson  administration. 
Senator  Underwood  has  not  always 
been  harmonious  with  -the  Wilson 
policies.  That  he  was  chosen  as 
leader  of  the  minority  may  or  may 
not  be  interpreted  as  an  expression 
of  adherence  to  his  attitude  toward 
the  White  House,  but  it  is  more 
probable  that  he  was  elected  be- 
cause of  his  capacities  for  the  work. 
Senator  Hitchcock  cleared  up  the 
situation  by  resigning  from  the 
contest  before  the  Democratic  cau- 
cus to  elect  a  floor  leader. 

Lawyer  by  Profession. 

The  new  leader  is  a  lawyer  by 
profession.  For  many  years,  how- 
ever, he  has  been  identified  with 
the  Woodwards,  one  of  whom  be- 
came Mrs.  Underwood,  among  the 
most  successful  independent  coal 
;  and  iron  producers  of  the  South. 
He  was  born  in  Louisville,  Ky.,  in 
1862  and  was  educated  there,  com- 
pleting his  law  course  at  the  Uni- 
versity of  Virginia.  He  practiced 
law  in  Birmingham,  Ala.,  as  the 
start  of  his  career,  his  partner  at 
one  time  being  Judge  E.  K.  Camp 
bell,  now  Chief  Justice  of  the 
Court  of  Claims  at  Washington 

In  Alabama  Politics. 

Senator  Underwood  early  took 
ah  active  part  in  Alabama  politics 
.  and  served  as  chairman  of  the 
Democratic    executive  committee 


of  the  Ninth  district  of  the  State 
as  his  first  public  office.  He  was 
later  chairman  of  the  Demo- 
cratic campaign  committee  which 
adopted  the  present  constitution 
of  the  State  and  was  later  elected 
to  represent  the  district  centered 
by  Birmingham  in  the  House  of 
Representatives.  In  the  Sixty- 
third  Congress  he  was  chairman  of 
the  Ways  and  Means  Committee,  a 
post  regarded  as  the  most  influen- 
tial as  well  as  the  most  difficult  of 
all  the  House  committee  assign- 
ments. 

A  Sensation  in  1915. 

In  1915  Representative  Under- 
wood became  Senator  Underwood 
in  an  election  held  to  fill  the  va- 
cancy caused  by  the  death  of  Sen- 
ator Johnston,  also  of  Birming- 
ham. He  has  not  enjoyed  any 
committee  chairmanships  since  he 
has  been  in  the  Senate  and  his  mi- 
nority leadership  is  his  first  con- 
spicuous office  in  the  upper  cham- 
ber. He  is  now  the  senior  Senator 
from  Alabama  since  the  death  of 
Senator  Bankhead,  the  last  of  the 
Confederate  war  veterans  repre- 
senting Alabama  in  Congress. 

LOUIS  F.  POSTISUSED 

TO  A  LITTLE  OPPOSITION 

Official  investigation  by  the 
Committee  on  Rules  of  the  House 
of  Representatives  that  Louis  F. 
Post  and  the  Department  of  Labor 
had  seriously  interfered  with  the 
deportation  of  aliens  from  the 
United  States  and  thereby  handi- 
capped Attorney  General  Palmer's 
fight  against  the  Reds  was  begun 
last  week  at  the  Capitol.  With 
these  bearingsr  the  attention  of  the 
public,  at  large  becomes  focused 
on  Mr.  Post,  Assistant  Secretary 
of  Labor,  and  his  career. 

Often  a  Storm  Center. 

In  looking  backward  over  this 
career,  Mr.  Post  can  recall  that 
he  has  often  been  the  storm  center 
of  agitations  similar  to  the  one  in 
which  he  now  stands.  The  courts 
were  called  in  to  arbitrate  the 
fight  he  waged  in  Chicago  many 
years  ago  as  a  member  of  the  local 
school  board  to  eliminate  graft  in 
connection  with  the  occupation  by 


several  newspapers  of  school  prop- 
erty. He  was  identified  with  the 
Thomas  L.  Johnston  forces  in 
Cleveland,  Ohio,  in  their  many 
contests  of  a  local  character.  Since 
the  foundation  of  the  Labor  De- 
partment by  the  United  States 
Government,  when  he  became  a 
part  of  its  administration,  Mr. 
Post  has  been  fearlessly  taking 
stands  on  matters  of  principle,  but 
these  have  not  previously  provoked 
so  prominent  an  antagonist  as  a 
member  of  the  cabinet. 

Born  in  New  Jersey. 

Mr.  Post  was  born  at  Vienna, 
N.  J.,  in  1849.  He  has  directed ' 
his  activities  since  the  completion 
of  his  public  school  education  along 
the  triplicate  lines  of  law,  lecturing 
and  authorship. 

Republican  Until  Grant's  Time. 

He  was  a  Republican  until  the 
Grant  administration  and  then  be- 
came a  political  wanderer  until  he 
"mustered  up  enough  courage,"  as  'J 
he  expresses  his  action,  to  enter  the 
Democratic  party  affiliations.  He 
has  been  a  candidate  for  Congress 
otl  the  Labor  ticket  in  New  York 
and  for  the  district  attorney  in 
that  State  on  the  same  platform, 
as  well  as  an  aspirant  for  the 
State  attorney  generalship  on  the 
Greenback  ticket.  He  was  the 
founder,  with  his  wife,  Alice 
Thacher  Post,  of  "The  Public/' 
which  was  issued  at  Chicago  until 
1913,  when  he  was  made  Assistant 
Secretary  of  Labor  at  the  same 
time  William  B.  Wilson  became 
the  executive  head  of  that  depart- 
ment. 

Favors  Single  Tax. 

The    lecture    audience  public 
knows  him  best  perhaps  as  an  ad-.  - 
vocate  of  the  single  tax  principles 
of  Henry  George.    As  a  writer  he 
chose  a  number  of  subjects  for  dis- 
cussion, the  last  being  ' '  The  War 
and  What  It  Means  to  Us,"  which 
appeared  in  1917.   He  is  a  member 
of  the  Manhattan  Single  Tax  Club,  A 
of  New  York  City;  the  Cosmos  % 
Club,  of  Washington ;  the  Literary 
and  City  Clubs,  of  Chicago,  the 
last  named  city  being  his  legal 
residence. 
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SUPREME  COURT  ORDERS  DISSOLUTION  OF  READING  COMBINE 


The  United  States  Supreme 
Court  last  week  sustained  most  of 
the  Government's  charges  of  il- 
legal combination  against  the 
Reading  Company,  a  Pennsylvania 
holding  corporation.  The  court 
ordered  its  dissolution  and  that  of 
certain  of  its  railroad  and  coal 
subsidiaries.  Chief  Justice  White 
and  Associate  Justices  Holmes  and 
Van  Devanter  dissented.  Justices 
McReynolds  and  Brandeis  took  no 
part  in  the  decision. 

The  court  held  that  the  holding 
company  was  guilty  of  violation  of 
the  Sherman  Antitrust  Act.  It  re- 
versed Federal  decrees  rendered  in 
Philadelphia  in  1915,  refusing  to 
sustain  the  Government's  charges 
of  monopoly  but  directing  the  sepa- 
ration of  the  Central  Railroad  of 
New  Jersey  from  its  subsidiary 
coal  company,  the  Lehigh  and 
Wilkes  Barre  Coal  Company. 

The  court  ordered  dissolution  of 
the  Reading  Company,  the  Phila- 
delphia and  Reading  Railway  Com- 
pany, 'the  Philadelphia  and  Read- 
ing Coal  and  Iron  Company,  the 
Central  Railroad  of  New  Jersey 
and  the  Lehigh  and  Wilkes  Barre 
Coal  Company,  so  that  they  would 
be  independent  of  one  another. 

Nevertheless  the  court  sustained 
lower  court  decrees  absolving  the 
Lehigh  Coal  and  Navigation  Com- 
pany, the  Lehigh  and  New  Eng- 
land Railroad  Company  and  the 
Lehigh  and  Hudson  River  Railway 
Company  on  charges  relating  to  re- 
strictive covenants  in  mining  leases 
with  respect  to  the  shipping  of 
coal  and  refusing  to  order  the  dis- 
sociation of  Philadelphia  and  Read- 
ing Coal  and  Iron  Company  and 
the  Lehigh  and  Wilkes  Barre  Coal 
Company  maintained  through  the 
holding  company. 

The  court  dismissed  charges 
against  the  directors  of  the  holding 
company,  including  George  F. 
Baker,  Henry  A.  Dupont,  Daniel 
Willard,  Henry  P.  McKean  and 
Samuel  Dickson,  as  well  as  the  late 
Henry  C.  Frick  and  George  F. 
Baer. 

Similar  action  was  taken  in  re- 
gard to  the  Wilmington  and  North- 
ern Railroad  Company.  Injunc- 
tions restraining  enforcement  of 
provisions  inserted  by  the  Reading 
and  Wilkes  Barre  coal  companies 
in  coal  leases  requiring  the  lessee  to 


ship  all  coal  mined  by  designated 
rail  routes  were  made  permanent, 
the  court  condemning  such  pro- 
visions as  unlawful. 

Chief  Justice  White  rendered 
the  brief  minority  opinion  in  which 
the  dissenting  justices  contended 
that  the  lower  court  should  be  sus- 
tained. 

Recess  will  be  taken  next  Mon- 
day until  May  17..  The  final  week 
of  arguments  on  pending  cases 
started  yesterday. 

Reargument  of  the  constitution- 
al ity  of  the  Farm  Loan  Act  of 
1916  was  ordered  yesterday  by  the 
court,  which  reassigned  to  the 
docket  appeals  from  Kansas  attack- 
ing the  statute.  The  case,  how- 
ever, will  not  be  heard  until  fall. 

The  court  refused  to  review  the 
case  of  Gerhardt  Wessels,  con- 
victed under  the  Espionage  Act  by 
the  Federal  court  in  the  Western 
district  of  Texas,  and  as  a  result 
the  judgment  will  stand.  . 

The  court  upheld  the  Court  of 
Claims  decree  awarding  to  the  At- 
lantic Dredging  Company  $211,050 
damages  against  the  Government 
for  misrepresentation  in  connection 
with  the  awarding  of  a  contract 
for  the  dredging  of  the  Delaware 
River  below  Philadelphia.  The 
company  charged  the  Government 
with  misleading  it  as  to  nature  of 
channel  to  be  dredged. 

Judgment  against  the  Lehigh 
Valley  Railroad  Company  for  ap- 
proximately $750,000  resulting 
from  the  Black  Tom  explosion  of 
war  amunitions  in  the  company's 
yards  in  New  York  Bay  in  1916 
will  stand  as  a  result  of  the  refusal 
of  the  Supreme  Court  to  review 
appeals  brought  in  13  separate  prp- 
ceedings.  Sixteen  hundred  claims, 
aggregating  $11,622,000,  have  been 
instituted  as  a  result  of  the  explo- 
sion and  1,500  of  the  claims,  call- 
ing for  $7,000,000,  now  are  pend- 
ing in  New  Jersey  and  the  New 
York  courts. 

LIST  OF  DECISIONS. 

No.  3.  The  United  States  of  America, 
appellant,  vs,  Reading  Company  et  al.; 
and 

No.  4.  Reading  Company  et  al.,  appel- 
lants, vs.  The  United  States  of  America; 
appeals  from  the  District  Court  of  the 
United  States  for  the  Eastern  District  of 
Pennsylvania;  decree  affirmed  in  part 
and  reversed  in  part  and  cause  remanded 
with  direction  to  enter  a  decree  in  con- 


formity with  the  opinion  of  this  court. 
Opinion  by  Mr.  JuHtice  Clarke;  dissent- 
ing, Mr.  Chief  Justice  White,  Mr.  Justice 
Holmes,  and  Mr,  Justice  Van  Devanter. 
(Mr.  Justice  McReynolds  and  Mr.  Justice 
Brandeis  took  no  part  in  the  considera- 
tion or  decision  of  this  case.) 

No.  224.  Coleman  J.  Ward  et  al.,  peti- 
tioners, vs.  The  Board  of  County  Com- 
missioners of  Love  County,  Oklahoma; 
on  writ  of  certiorari  to  the  Supreme 
Court  of  the  State  of  Oklahoma;  motion 
to  dismiss  denied;  judgment  reversed 
with  costs  and  cause  remanded  for  fur- 
ther proceedings  in  conformity  with  the 
opinion  of  this  court.  Opinion  by  Mr. 
Justice  Van  Devanter. 

No.  289.  George  R.  Broadwell,  peti- 
tioner, vs.  The  Board  of  County  Commis- 
sioners of  Carter  County,  Oklahoma;  on 
writ  of  certiorari  to  the  Supreme  Court 
of  the  State  of  Oklahoma;  motion  to 
dismiss  denied;  judgment  reversed  with 
costs  and  cause  remanded  for  further 
proceedings  in  conformity  with  the  opin- 
ion of  this  court.  Opinion  by  Mr.  Justice 
Van  Devanter. 

No.  280.  Emily  M.  Maguire,  plaintiff 
in  error,  vs.  William  D.  T.  Trefry,  tax 
commissioner  of  the  Commonwealth  of 
Massachusetts;  in  error  to  the  Superior 
Court  of  the  State  of  Massachusetts; 
judgment  affirmed  with  costs.  Opinion 
by  Mr.  Justice  Day;  dissenting,  Mr.  Jus- 
tice McReynolds. 

No.  214.  The  United  States,  appellant, 
vs.  Atlantic  Dredging  Company,  W.  B. 
Brooks,  agent;  appeal  from  the  Court  of 
Claims;  judgment  affirmed.  Opinion  by 
Mr.  Justice  McKenna;  dissenting,  the 
Chief  Justice  and  Mr.  Justice  Clarke. 


SENATE  RFFUSES  TO  PRINT 
PROHIBITION  ARGUMENTS 


The  Senate  declined  to  print 
and  distribute  the  prohibition 
amendment  case  arguments  pre- 
sented before  the  Supreme  Court. 
Senator  Brandegee,  of  Connecti- 
cut had  both  the  briefs  of  the 
anti-prohibition  forces  and  the 
Government's  defense  printed  in 
the  Congressional  Record  of  April 
23  in  order  that  he  might  present 
the  documents  to  the  American 
public. 

Senator  Brandegee  obtained  a 
favorable  report  from  the  Senate 
Committee  on  Printing  to  have  the 
briefs  printed,  but  the  Senate  re- 
fused to  vote  accordingly.  It  was 
proposed  at  first  to  present  only 
the  brief  written  by  former  Sena- 
tor Elihu  Root  in  behalf  of  the 
anti-prohibition  forces,  but  Sena- 
tor Shepard,  of  Texas,  insisted 
that  the  Government's  brief  be 
printed  with  the  other  arguments 
if  the  Senate  should  authorize 
such  a  document. 
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List  of  Recent  Government  Departmental  Publications 


MISCELLANEOUS  LIST. 

The  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, includes  books  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 


MISCELLANEOUS  LIST. 

Reptilian  Fauna  of  the  Tprrejon 
Puerco,  and  Underlying  Upper  Cre- 
taceous Formations  of  San  Juan 
County,  N.  Mex.  (Geological  Pro- 
fessional Paper  No.  119). — Covers 
reptilian  fauna  of  the  region  classi- 
fied by  families,  etc.   Price,  40  cents. 

Soil  Survey  of  Hamilton  County, 
Iowa,  issu«d  by  the  United  States 
Bureau  of  Soils.  The  text  covers 
the  region  in  question  with  maps. 
Price,  15  cents. 

European  Foulbrood  (Agricultural 
Department  Bulletin  No.  810). — 
Covers  description  of  the  disease, 
symptoms,  diagnosis,  summary  and 
conclusions.    Price  10  cents. 

The  Microscopical  Examination  of 
Flour  (Agricultural  Department  Bul- 
letin No.  839). — Covers  review  of  the 
literature  on  the  subject,  purpose  of 
investigation,  microscopical  meth- 
ods, examination  of  experimental 
series  of  flour,  ets.,  with  summary 
and  bibliography.    Price,  5  cents. 

Advertising  Methods  in  Argentina, 
Uruguay  and  Brazil  (Special  Agents 
Series  No.  190). — Covers  general  de- 
scription of  accounts  involved,  ad- 
vertising and  merchandising  condi- 
tions, newspapers  and  other  publica- 
tions, advertising  agencies,  motion 
pictures,  street  car  and  subway  ad- 
vertising, etc.    Price,  30  cents. 

The  Economic  Position  of  Argen- 
tina During  the  War  (Miscellaneous 
Series  No.  88,  Bureau  of  Foreign  and 
Domestic  Commerce). — Includes  note 
on  trade  statistics  on  agricultural 
products,  animal  and  animal  prod- 
ucts, forest  products,  minerals, 
manufacturing  industries,  transpor- 
tation, foreign  trade  and  finance. 
Price,  5  cents. 

How  Insects  Affect  the  Cotton 
Plant  and  Means  of  Combating 
Them  (Farmers'  Bulletin  No.  890. — 
Covers  cotton  pfant  insects,  injuries 
with  summary  of  control  measures. 
Price,  5  cents. 

Comparison  of  an  Eight-Hour 
Plant  and  a  Ten- Hour  Plant  (Public 
Health  Bulletin  No.  106).— One  of  a 
series  of  studies  in  industrial  physi- 
ology; fatigue  in  relation  to  work- 
ing capacity.  Covers  study  of  fa- 
tigue in  relation  to  working  capa- 
city, maintenance  of  output  in  the 
day  shift,  lost  time,  industrial  ac- 
cidents, output  of  12-hour  night 
shift,  the  effect  of  rest,  rhythm  in 
industry,  etc.    Price,  25  cents. 

Use  of  Stenches  as  a  Warning  in 
Mines  (Mines  Bureau  Technical  Pa- 
per No.  244). — Covers  theory  of  fire 
protection,  schedules  issued  for  ap- 
proved and  description  of  tests, 
with  a  general  summary,  i  Price, 
25  cents. 


Publications  marked  with  an  aster- 
isk (*)  and  the  price,  or  with  the 
price  alone  are  for  sale  by  the  Super- 
intendent of  Documents,  Washing- 
ton, D.  C.  Publications  marked  (t) 
are  available  by  making  application 
to  the  Department,  Bureau  or  Divi- 
sion issuing  the  document. 

HOW  TO  REMIT. 

Remittances  for  documents  should 
be  made  to  the  Superintendent  of 
Documents,  Washington,  D.  C,  by 
coupons,  postal  money  order,  express 
order  or  New  York  draft.  Currency 
may  be  sent  at  sender's  risk. 

Postage  stamps,  foreism  money,  de- 
faced or  smooth  coins,  positively  will 
not  be  accepted. 

For  the  convenience  of  the  general 
public,  coupons  that  are  good  until 
used  in  exchange  for  Government  pub- 
lications sold  by  the  Superintendent 
of  Documents  may  be  purchased  from 
his  Office  in  sets  of  20  for  $1.00.  Ad- 
dress order  to  Superintendent  of 
Documents,  Government  Printing  Of- 
fice, j 

No  charge  is  made  for  posti  ^e  on 
documents  forwarded  to  points  in 
United  States,  Alaska,  Guam,  Hawaii, 
Philippine  Islands,  Porto  Rico,  Samoa, 
or  to  Canada,  Cuba,  Mexico  or  Shang- 
hai. To  other  countries  the  regular 
rate  of  postage  is  charged,  and  re- 
mittances must  cover  such  postage. 


INTERIOR  DEPARTMENT. 

MINES  BUREAU. 

Boiler  and  furnace  testing;  by  Rufus  T. 
Strohm.    'Paper,  5c. 

Gasoline.  Absorption  as  applied  to  re- 
covery of  gasoline  left  in  residual  gas 
from  compression  plants;  by  W.  P. 
Dykema  and  Roy  0.  Neal.    *Paper,  15c. 

Metallurgical  plants.  Accidents  at 
metallurgical  works  in  United  States, 
calendar  year  1918;  compiled  by 
Albert  H.  Fay.    *  Paper,  5c. 


LABOR  DEPARTMENT. 

CHILDREN'S  BUREAU. 

Courts  in  United  States  hearing  chil- 
dren's cases,  results  of  questionnaire 
study  covering  year  1918  (with  list  of 
reports  relating  to  work  of  courts 
hearing  children's  cases);  by  Evelina 
Belden.    *Pap'er,  15c. 

Illegitimacy  as  child-welfare  problem: 
pt.  1,  Brief  treatment  of  prevalence 
and  significance  of  birth  out  of  wed- 
lock, child's  status,  and  State's  re- 
sponsibility for  care  and  protection, 
(with)  bibliographical  material;  by 
Emma  O.  Lundberg  and  Katherine  F. 
Lenroot.  *Paper,  15c. 
LABOR  STATISTICS  BUREAU. 

Employers'  liability  and  workmen's  com- 
pensation. Comparison  of  compensa- 
tion laws  in  United  States,  including 
1919  legislation;  by  Carl  Hookstadt.  t 


NATIONAL  WAR  LABOR  BOARD. 

Report  of  secretary  of  National  War 
Labor  Board,  12  months  ending  May 
31,  1919.  t 

NATURALIZATION  BUREAU. 

Federal  citizenship  textbook.  Federal 
citizenship  textbook:  Special  vocabu- 
lary for  English  and  citizenship  classes 
in  public  schools,  agriculture,  sheet 
1.  t 

  Same:  Special  vocabulary  for  Eng- 
lish and  citizenship  classes  in  public 
schools,  coal  mining,  t 

  Same:  Special  vocabulary  for  Eng- 
lish and  citizenship  classes 'in  public 
schools,  metal  lathing,  t 

  Same:  Special  vocabulary  for  Eng- 
lish and  citizenship  classes  in  public 
schools,  plastering,  t 

  Same:  Special  vocabulary  for  Eng- 
lish and  citizenship  classes  in  public 
schools,  poultry  raising,  sheet  1.  t 

  Same:  Special  vocabulary  for  Eng- 
lish and  citizenship  classes  in  public 
schools,  wood  lathing,  t 

Naturalization.  Syllabus  of  naturaliza- 
tion law  for  use  of  those  cooperating 
with  Division  of  Citizenship  Training 
in  assisting  aliens  desiring  citizen- 
ship, t 


NATIONAL  ACADEMY  OF  SCIENCES. 

Meteorites.  Memoirs  of  National  Acad- 
emy of  Sciences.  *  Paper,  10c. 
Contents. — 2nd  report  on  researches 
on  chemical  and  mineralogical  compo- 
sition of  meteorites;  by  George  Per- 
kins Merrill. 


NATIONAL  ADVISORY  COMMITTEE 
FOR  AERONAUTICS. 

Aerofoils.  Aerodynamic  properties  of 
thick  aerofoils  suitable  for  internal 
bracing;  (by  F.  H.  Norton),  t 

Air  speed  nozzles.  Development  of  air 
speed  nozzles;   (by  A.  F.  Zahm).  t 

Altitude  laboratory  for  testing  of  air- 
craft engines;  (by  H.  C.  Dickinson 
and  H.  G.  Boutell).  t 

Aluminum  and  its  light  alloys;  (by  Paul 
D.  Merica).  t 

Carburetors.  Metering  characteristics  of 
carburetors,  t 

Contents. — Pt.  1,  Description  of  car- 
buretor test  plant;  by  Percival  S. 
Tice. — Pt.  2,  Discharge  characteristics 
of  fuel  metering  nozzles  in  carburetors; 
by  Percival  S.  Tice— Pt.  3,  Character- 
istics of  air  flow  in  carburetors;  by 
Percival  S.  Tice.— Pt.  4,  Effects  of  pul- 
sating air  flow  in  carburetors;  by  Per- 
cival S.  Tice  and  H.  C.  Dickinson. — Pt. 
5,  Natural  (and  required)  metering 
characteristics  of  carburetors;  by  Perci- 
val S.  Tice. — Pt.  6,  Control  of  carburetor 
metering  characteristics  for  aircraft 
service;  by  Percival  S.  Tice  and  H.  C. 
Dickinson. 

Dopes.   Airplane  dopes  and  doping;  (by 

W.  H.  Smith),  t 
Fabrics.    Structure  of  airplane  fabrics; 

(by  E.  Dean  Walen).  t 
Heat     energy     of     various  ignition 

sparks.,  t 


Publications 
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ContontB.— Pt.  1,  Method  of  measuring 
heat  onorgy  of  ignition  sparks;  by  F.  B. 
SilBboe,  L.  B.  Loob,  and  E.  L.  Fonscca. — 
Pt.  2,  Measurements  of  heat  energy  per 
spark  of  various  ignition  systems;  by 
F.  H.  Silsboe  and  E.  L.  Fonscca. 
Hydrogen.    Ferrosilicon     process  for 
generation  of  hydrogen,  t 
Contents. — Pt.  1,  Generation  of  hydro- 
gen from  forrosilicon  and  sodium  hy- 
droxide; by  E.  R.  Weaver,  W.  M.  Berry, 
and    V.   L.   Bohnson— Pt.  2,   Effect  of 
presence  of  sodium  carbonate  on  genera- 
tion of  hydrogen  from  ferrosilicon  and 
sodium  hydroxide;  by  E.  R.  Weaver  and 
B.  D.  Gordon. — Pt.  8,  Use  of  lime  in 
generation  of  hydrogen  by  use  of  ferro- 
silicon; by  B.  D.  Gordon. 
Low-Pressure  indicator  diagrams.  Cal- 
culation of  low-pressure  indicator  dia- 
grams;  (by  E.  C.  Kemble).  t 
Magnetos.    Characteristics  of  high-ten- 
sion magnetos:  (pt.  1,  Cycle  of  opera- 
tion of  jump-spark  ignition  systems, 
pt.     2,     Transformation     ratio  and 
coupling  in  high-tension  magnetos;  by 
F.  B.  Silsbee).  t 
Models.    Construction    of    models  for 
tests  in  wind  tunnels;  (by  F.  H.  Nor- 
ton),   t  | 
Mufflers.    Investigation  of  muffling  prob- 
lem for  airplane  engines;   (by  G.  B. 
Upton  and  V.  R.  Gage),  t 
Power.    Effect    of    compression  ratio, 
pressure,  temperature  and  humidity  on 
power,  t 

Contents. — Pt.  1,  Variation  of  horse- 
power with  altitude  and  compression 
ratio;  by  H;  C.  Dickinson,  W.  S.  James, 
and  G.  V.  Anderson.— Pt.  2,  Value  of 
supercharging;  by  H.  C.  Dickinson  and 
G.  V.  Anderson.— Pt.  3,  Variation  of 
horsepower  with  temperature;  by  H.  C. 
Dickinson,  W.  S.  James,  and  G.  V.  An- 
derson.— Pt.  4,  Influence  of  water  in- 
jection on  engine  performance;  by  V.  W. 
Brinkerhoff. 

Radiators.  General  analysis  of  air- 
plane radiator  problems;  (by  H.  C. 
Dickinson,  W.  S.  James,  and  R.  V. 
Kleinschmidt).  t 

 •  General  discussion  of  test  methods 

for  radiators;  (by  H.  C.  Dickinson, 
W.  S.  James,  and  W.  B.  Brown),  t 

Radiators.  Head  resistance  due  to 
radiators,  t 

Contents. — Pt.  1,  Head  resistance  of 
radiator  cores;  by  R.  V.  Kleinschmidt 
and  S.  R.  Parsons.— Pt.  2,  Preliminary 
report  on  resistance  due  to  nose  radi- 
ator; by  R.  V.  Kleinschmidt.— Pt.  3,  Ef- 
fect of  streamline  casing  for  free-air 
radiators;  by  S.  R.  Parsons. 
Slip-stream  corrections  in  performance 
computation;  (by  Edward  P.  War- 
ner), t 

Contents. — Pt.  1,  Methods  of  measur- 
ing resistance  of  insulators  at  high 
temperatures;  by  F.  B.  Silsbee  and  R.  K^ 
Honaman. — Pt.  2,  Electrical  resistance" 
of  various  insulating  materials  at  high 
temperatures;  by  R.  K.  Honaman  and 
E.  L.  Fonseca. — Pt.  3,  Preparation  and 
compostion  of  ceramic  bodies  for  spark- 
plug insulators;  by  A.  V.  Bleininger. — 
Pt.  4,  Cements  for  spark-plug  electrodes; 
by  H.  F.  Staley. 

 Temperatures  in  spark  plugs  hav- 
ing steel  and  brass  shells;  (by  C.  S. 
Cragoe).  t 


POST  OFFICE  DEPARTMENT. 

Purcel  poitt  stutisticH,  Hlutistical  data 
rolative  to  ascertaining  cost  of  ad- 
ministering purcel  post  service  and 
trend  and  tendencies  of  system  in  its 
growth  and  developments,  t 

TOPOGRAPHY  DIVISION. 

Note. — Post  route  mups  corrected  to 
July  1  and  Jan.  1  will  be  distributed  in 
August  and  February  to  the  postal  serv- 
ice. For  a  list  of  the  maps  composing 
the  set,  with  prices,  see  below.  Orders 
for  the  maps  should  be  addressed  to  the 
Third  Assistant  Postmaster  General,  Fi- 
nance Division,  Washington,  D.  C,  and 
money  orders  should  be  made  payable 
to  him. 

Since  February,  1908,  the  Topography 
Division   has   been  preparing  rural-de- 
livery maps  of  counties  in  which  rural- 
delivery  is  completely  established.  They 
are  published  in  two  forms,  one  giving 
simply   the   rural   free   delivery  routes 
starting  from  a  single  given  post  office, 
sold  at  10  cents  each;    the  other,  the 
rural  free  delivery  routes  in  an  entire 
county,  sold  at  35  cents  each.    A  uni- 
form scale  of  1  inch  to  1  mile  is  used. 
Editions  are  not  issued,  but  sun-print 
copies  are  produced  in  response  to  spe- 
cial calls  addressed  to  the  Third  Assis- 
ant  Postmaster  General,  Finance  Divi- 
sion.   These  maps  should  not  be  con- 
fused with  the  post  route  maps  described 
in  the  preceding  paragraph. 
Post  route  maps.    Post  route  maps  of — 
Alabama.    Scale  8  m— 1  in.  50c. 
Alaska.    Scale"  40  m. — 1  in.  50c. 
Arizona.    Scale  12  m.— 1  in.  50c. 
Arkansas.    Scale  9  m.— 1  in.  50c. 
California,  Nevada.    Scale  10  m. — 1  in. 

4  sheets,  $2. 
Canal  Zone,  Isthmus  of  Panama.  Scale 

1.6  m. — 1  in.  50c. 
Colorado.    Scale  10  m.— 1  in.  50c 
Florida.    Scale  10  m. — 1  in.  50c. 
Georgia.    Scale  8  m.— 1  in.  50c. 
Hawaii,  Samoan  Islands,  Guam.  Scale 

9  m. — 1  in.  50c. 
Idaho.    Scale  12  m. — 1  in.  50c. 
Illinois.    Scale  8  m. — 1  in.  50c. 
Indiana.    Scale  7  m.— 1  in.  50c. 
Iowa.    Scale  7  m. — 1  in.  50c. 
Kansas.    Scale  10  m. — 1  in.  50c. 
Kentucky.    Scale  7  m. — 1  in.  50c. 
Louisiana.    Scale  9  m. — 1  in.  50c. 
Maine.    Scale  6.5  m. — 1  in.  50c. 
Maryland,  Delaware,  District  of  Co- 
lumbia.   Scale  5  m.— 1  in.  50c. 
Massachusetts,    Rhode    Island,  Con- 
necticut.   Scale  5  m. — 1  in.  50c. 
Michigan.    Scale  9  m. — 1  in.  50c. 
Minnesota.    Scale  10  m.— 1  in.  50c. 
Mississippi.    Scale  8  m. — 1  in.  50c. 
Missouri.    Scale  9  m.— 1  in.  50c. 
Montana.    Scale  12  m.— 1  in.  50c. 
Nebraska.     Scale  10  m.— 1  in.  50c. 
New  Hampshire,  Vermont.       Scale  5 

m. — 1  in.  50c. 
New  Jersey.    Scale  4  m. — 1  in.  50c. 
New  Mexico.    Scale  12  m. — 1  in.  50c. 
New  York.   Scale  5  m— 1  in.   4  sheets, 
$2. 

North  Carolina.    Scale  8  m. — 1  in.  50c. 
North  Dakota.    Scale  10  m.— 1  in.  50c. 
Ohio.    Scale  7  m. — 1  in.  50c. 
Oklahoma.    Scale  10  m. — 1  in.  50c. 
Oregon.    Scale  10  m. — 1  in.  50c. 
Pennsylvania.     Scale   5  m. — 1   in.  2 
sheets,  $1. 


Philippine  Inland*.    Scale  14  m. —  in. 

2  ■  hoots,  $1. 
Port    Rico,    Virgin    Inlands.     Scale  6 

m. — 1  in.  50c. 
South  Carolina.    Scale  8  m. — 1  in.  60c. 
South  Dakokta.   Scale  10  m.— 1  in.  60c. 
Tennessee.    Scale  7  m. — 1  in.  50c. 
Texas.    Scale  12  m.— 1  in.    2  sheeU, 

II. 

Utah.    Scale  10  m— 1  in.  50c. 
Virginia.    Scale  7  m. — 1  in.  60c. 
Washington.    Scale  9  m. — 1  in.  60c. 
West  Virginia.    Scale  6  m. — lin.  60c. 
Wisconsin.    Scale  9  m. — 1  in.  50c. 
Wyoming.    Scale  12  m. — 1  in.  50c. 

SMITHSONIAN  INSTITUTION . 

N0t,e, — in     its    latest    price-list  the 
Smithsonian    Institution   publishes  this 
notice:    "Applicants  for  these  publica- 
tions are  requested  to  state  the  grounds 
for  their  requests,  as  the  Institution  is 
able  to  supply  papers  only  as  an  aid  to 
the  researches  or  studies  in  which  appli- 
cants   are    especially    interested.  The 
papers  included  in  this  list  are  distrib- 
uted gratis,  except  as  otherwise  indi- 
cated.    Publications  should  be  ordered 
by  the  publication  number,  and  arranged 
in  sequence.    The  serial  publications  of 
the  Smithsonian  Institution  are  as  fol- 
dows:    1,  Smithsonian  contributions  to 
knowledge;  2,  Smithsonian  miscellaneous 
collections;  3,  Smithsonian  reports.  No 
sets  of  these  are  for  sale  or  distribution, 
as  most  of  the  volumes  are  out  of  print. 
The    Contributions    to    knowledge  and 
Miscellaneous  collections  are  distributed 
without  charge  only  to  public  libraries, 
learned  societies,  institutions,  and  spe- 
cialists in  this  country  and  abroad.  The 
Smithsonian  reports  are  regularly  dis- 
tributed by  the  Institution  to  libraries 
throughout  the  world,  and  only  a  limited 
number  of  the  volumes  remain  to  supply 
other  demands.    No  general  mailing-list 
of  individuals  is  maintained.     The  re- 
ports can  be  purchased  from  the  Super- 
intendent   of    Documents,  Government 
Printing  Office,  Washington,  D.  C.  Re- 
mittance for  publication  not  distributed 
gratuitously  should  be  made  payable  to 
the  'Smithsonian  Institution.'  Applica- 
tions from  libraries  should  be  accom- 
panied by  a  statement  of  the  number  of 
volumes  which  they  contain  and  the  date 
of  their  establishment,  and  should  have 
the  endorsement  of  a  Member  of  Con- 
gress." 

Bird  rookeries  of  Tortugas;  by  Paul 
Bartsch.    1919.  t 

Corals  and  formation  of  coral  reefs;  by 
Thomas  Wayland  Vaughan.  t 

Eclipse.  Observations  of  total  solar 
eclipse  of  May  29,  1919;  by  C.  A.  Abbot 
and  A.  F.  Moore.  tPrice  on  applica- 
tion. 

SMITHSONIAN  INSTITUTION. 

Hawaii.  Floral  aspects  of  Hawaiian  Is- 
lands; by  A.  S.  Hitchcock,  t 

National  Zoological  Park,  popular  ac- 
count of  its  collections;  by  N.  Hollis- 
ter.  t 

Ojibway  habitations  and   other  struct- 
ures; by  David  I.  Bushnell,  jr.  t 
Paradise  Key.    Natural  history  of  Para- 
dise Key  and  near-by  Everglades  of 
I      Florida;  by  W.  E.  Sacord.  t 
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FIXED  PRICED  LISTS. 

Goods  are  sold  f .  o.  b.,  and  samples  of 
practically  all  articles  can  be  seen  at 
Zone  Supply  Offices  at  storage  points  as 
indicated. 

NEGOTIATIONS. 

No  special  form  is  required  for  the 
submission  of  orders.  Orders  may  be 
made  by  letter  or  telegram.  Full  ship- 
ping instructions  should  be  furnished 
with  letter  of  acceptance,  and  property 
must  be  removed  within  30  days  from 
date  of  award.  A  deposit  of  10  per  cent 
of  the  amount  ordered  at  each  zone 
should  accompany  letter  of  acceptance 
and  should  be  made  payable  to  the 
"Zone  Supply  Officer"  in  whose  district 
the  articles  are  located.  For  example: 
If  articles  are  stored  at  three  different 
points — Philadelphia,  Chicago  and  St. 
Louis — a  separate  check  covering  10  per 
cent  of  the  amount  ordered  should  be 
made  payable  to  the  Zone  Supply  Officer 
in  whose  district  the  articles  you  wish 
to  purchase  are  stored. 

Orders  should  be  addressed  to  the 
Zone  Supply  Officer  at  the  nearest  ad- 
dress: Army  Supply  Base,  Boston, 
Mass.;  461  Eighth  Avenue,  New  York 
City;  Twenty-first  Street  and  Oregon 
Avenue,  Philadelphia,  Pa.;  Coco-Cola 
Building,  Baltimore,  Md.;  Transporta- 
tion Building,  Atlanta,  Ga.;  Army  Build- 
ing, Fifteenth  and  Dodge  Streets,  Omaha, 
Nebr.;  Fort  Mason,  San  Francisco,  Calif.; 
Seventeenth  and  F  Streets  N.  W.,  Wash- 
ington, D.  C;  Newport  News,  Va.;  Jef- 
,  fersonville,  Ind.;  1819  West  Thirty-ninth 
Street,  Chicago,  111.;  Second  and  Arsenal 
Streets,  St.  Louis,  Mo.;  Army  Supply 
Base,  Poland  and  Dauphin  Streets,  New 
Orleans,  La.;  San  Antonio,  Tex.;  New 
Cumberland,  Pa.;  Columbus,  Ohio; 
Schenectady,  N.  Y.;  or  to  Surplus  Prop- 
erty Division,  Munitions  Building,  Wash- 
ington, D.  C. 

Orders  must  be  for  goods  at  point  of 
storage,  as  set  forth  in  the  specifications 
of  materials  advertised. 

Each  lot  offered  is  identified  by  a 
number.  Orders  should  include  the  lot 
number  or  numbers  on  which  the  order 
is  made.  Orders  may  be  made  for  any 
quantity  greater  than  that  stipulated  as 
the  minimum  selling  unit  which  will  be 
considered,  or  for  the  total  quantity  in 
any  lot. 

NOTIFICATION. 

All  orders  will  be  filled  or  awards 
made  subject  to  prior  sale,  and  all  pur- 
chasers must  make  payment  in  full  be- 
fore the  entire  amount  of  property  is 
delivered.  Each  purchaser  will  receive 
a  letter  of  acceptance  covering  the  arti- 
cles and  amount  awarded  them. 
Clothing  and  Equipage  Fixed  Price  List 

No.  1.  (continued.) 
SALE  OF  BARRACK  BAGS,  DRAWERS, 

GLOVES,  LEGGINS,  MITTENS,  SHOE 

LACES,  SOCKS  AND  UNDERSHIRTS. 

259,500  Undershirts,  Summer,  Cotton, 
New  (Item  No.  C-49). — Stored  at  At- 
lanta, Ga.  See  Item  C-47  for  descrip- 
tion and  price.    SPD  3815  CE. 

33,000  Undershirts,  Summer,  Cotton, 
New;  (Item.  No.  C-50).— Stored  at  Chicago, 


111.  See  Item  C-47  for  description  and 
price.    SPD  877  CE. 

47,700  Undershirts,  Summer,  Cotton, 
New  (Item  No.  C-51).— Stored  at  St. 
Louis,  Mo.  See  Item  C-47  for  descrip- 
tion and  price.    SPD  2373  CE. 

200  Undershirts,  Reclaimed  and  Reno- 
vated (Item  No.  C-401).-^Stored  at  St. 
Louis,  Mo.  See  Item  C-40  for  descrip- 
tion and  price.  SPD  2373  CE. 
MEDICAL  AND  HOSPITAL  LIST  NO.  3. 
Fixed  Price  Sale  of  Drugs,  Surgical  In- 
struments, Hot  Water  Bags  and  Hos- 
pital Equipment. 

40  Bottles  Barbital,  324-Mgm.  Tabs. 
(Item  No.  3Q1-D). — 500  tablets  in  bottle. 
Fixed  price,  $8  a  bottle.  Packed  in  1 
case.  Stored  at  Chicago,  111.  Minimum 
selling  unit,  the  lot.  Manufacturer,  Ab- 
bott Laboratories.    SPD  15989. 

1,275  Bottles.  Extractum  Cascara  Sa- 
gradae,  130-Mgm.  Tabs.  (Item  No.  302-).— 
500  tablets  in  bottle.  Fixed  price,  15 
cents  a  bottle.  Packed  12  cases,  100  bot- 
tles in  case;  1  case,  75  bottles  in  case. 
Stored  at  Chicago,  111.  Minimum  selling 
unit,  1  case.  Manufacturer  unknown. 
SPD  15757. 

112  Tins  Liquor  Cresolis  Compositus 
(Item  No.  303-D).— Five  gallons  in  tin. 
Fixed  price,  $8  a  tin.  Packed  1  tin  in 
case.  Stored  at  Atlanta,  Ga.  Minimum 
selling  unit,  1  case.  Manufacturer,  West 
Disinfectant  Co.    SPD  16687. 

21,150  Bottles  Mistura  Glycyrrhizae 
Tabs.  (Item  No.  304-D).— 1,000  tablets  in 
bottle.  Fixed  price,  25  cents  a  bottle. 
Packed  105  cases,  200  bottles  in  case;  1 
case,  150  bottles  in  case.  Stored  at 
Washington,  D.  C.  Minimum  selling 
unit,  1  case.  Manufacturer,  McCam- 
bridge  &  McCambridge  Co. 

Formula. 

Mgms. 


Acidum    benzoicum   2.5 

Antimonii  et  pot.  tartras   1 

Extractum  glycyrrhizae  purum   6 

Camphora   2.5 

Oleum  anisi....'   2.5 

Opium   2.5 


Each  tablet  is  the  practical  equivalent 
of  4  c.  c.  of  Brown  Mixture.    SPD  16686. 

360  Tins  Petrolatum,  U.  S.  P.  (Item 
No.  305-D). — Three  pounds  in  tin.  Fixed 
price  30  cents  a  tin.  Packed  36  tins  in 
case.  Stored  at  Atlanta,  Ga.  Minimum 
selling  unit,  1  case.  Manufacturer,  Cal 
Hirsh  &  Son.    SPD  16688. 

6,040  Tins  Quininae  Sulphas,  Crystals, 
U.  S.  P.  (Item  No.  306-D).— One  ounce  in 
tin.  Fixed  price,  75  cents  a  tin.  Packed 
20  cases,  250  tins  in  case;  5  cases,  200 
tins  in  case;  1  case,  40  tins  in  case. 
Stored  at  Philadelphia,  Pa.  Minimum 
selling  unit,  1  case.  Manufacturers,  New 
York  Quinine  &  Chemical  Works;  Pow- 
ers, Weightman  &  Rosengarten  Co.  SPD 
10221. 

60  Tins  Quininae  Sulphas,  Crystals, 
U.  S.  P.  (Item  No.  307-D).— One  pound  in 
tin.  Fixed  price,  $12  a  tin.  Packed  20 
tins  in  case.  Stored  at  Philadelphia,  Pa. 
Minimum  selling  unit,  1  case.  Manufac- 
turer, Powers,  Weightman  &  Rosengar- 
ten Co.    SPD  10221. 

359  Bottles  Sodii  Salicylas,  324  Mgm. 
Tabs.  (Item  No.  308-D).— Fixed  price,  50 


cents  a  bottle.  Packed  3  cases,  100  bot- 
tles in  case;  1  case,  50  bottles  in  case; 
1  case,  9  bottles  in  case.  Stored  at  San 
Francisco,  Cal.  Minimum  selling  unit,  1 
case.  Manufacturer,  W.  S.  Merrill  Chemi- 
cal Co.    SPD  16689. 

1,500  Bottles  Sodii  Salicylas,  324-Mgm. 
Tabs.  (Item  No.  309-D).— 500  tablets  in 
bottle.  Fixed  price  50  cents  a  bottle. 
Packed  100  bottles  in  case.  Stored  at 
Chicago,  111.  Minimum  selling  unit,  1 
case.  Manufacturers,  Pittman-Moore 
Co.,  W.  S.  Merrill  Chemical  Co.,  and 
United  Drug  Co.    SPD  15785. 

500  Bags,  Rubber,  Hot- Water  (Item 
No.  310-D). — Two  quarts.  Fixed  price, 
50  cents  each.  Packed  100  bags  in  case. 
Stored  at  Newport  News,  Va.  Minimum 
selling  unit,  1  case.  Manufacturer,  un- 
known.   SPD  16690. 

575  Bags,  Rubber,  Hot- Water  (Item 
No.  311-D). — Two  quarts.  Fixed  price, 
50  cents  each.  Packed  5  cases,  100  bags  in 
case;  1  case,  75  bags  in  case.  Stored  at 
Chicago,  111.  Minimum  selling  unit,  1 
case.  Manufacturer,  Parker,  Stearns  Co. 
SPD  15906. 

204  Basins  for  Sponges,  etc.,  W.  E. 
(Item  No.  312-D). — Fixed  price  50  cents 
each.  Packed  34  basins  in  case.  Stored  at 
Atlanta,  Ga.  Minimum  selling  unit,  1 
case.  '  Manufacturer,  United  States 
Stamping  Co.   SPD  16691. 

5  Carts,  Food  (Clark  Type)  (Item  No. 
313-D). — Condition  new.  Fixed  price, 
$65  each.  Packed  1  cart  in  crate. 
Stored  at  Baltimore,  Md.  Minimum 
selling  unit,  as  required.  Manufacturer, 
Geo.  P.  Clark  Co.    SPD  14122. 

2  Carts,  Food,  2-Deck  (Item  No.  314- 
D). — Condition  fair.  Fixed  price,  $50 
each.  Packed  1  cart  in  Crate.  Stored  at 
St.  Louis,  Mo.  Minimum  selling  unit,  as 
required.  Manufacturer,  Frank  S.  Betz 
Co.   SPD  14123. 

92  Cases,  Forceps,  Haemostatic  (Item 
No.  315-D). — Contains  12  assorted  for- 
ceps. Fixed  price,  $10  a  case.  Packed 
as  required.  Stored  at  Washington,  D. 
C.  Minimum  selling  unit,  as  required. 
Manufacturer,  Geo.  P.  Pilling  &  Sons. 
SPD  16692. 

42  Cases,  Post-Mortem  (Item  No. 
318); — Fixed  price,  $30  a  case!  Packed 
as  required.  Stored  at  Washington,  D.  C. 
Minimum  selling  unit,  1  complete  case. 
Manufacturers,  Fred  S.  Haslam  Co.  and 
Kny,  Scherer  &  Co. 

Each  case  contains,  substantially  the 
following  articles;  however,  there  may 
be  a  slight  difference  in  the  types  of 
some  instruments: 


number. . 

1 

do.... 

1 

Costotome  chisel  

do.... 

1 

do.... 

1 

Forceps,  dissecting  

. . .  .do. . . . 

1 

do.... 

1 

Knife,  amputating,  large 

...do.... 

1 

Knife,  amputating,  small 

....do.... 

.  1 

do.... 

1 

do.... 

2 

do  

1 

Scalpels,  assorted  

...do.... 

3 

...do.... 

1 

Tenaculum.  

.....do.... 

.  1 

SPD  16695. 
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NATIONAL  OPEN  FORUM 


Business  men  and  others  are  invited  to  express  themselves  in  this  section  on  any  subject  nearest  to  their 
hearts.    Everything  received  from  bona  fide  subscribers  will  be  published  so  long  as  it  is 
not  libelous  and  does  not  exceed  100  words.   We  know  of  no  other  established 
publication  in  America  which  offers  this  uncensored  opportunity 


THINKS  SPEECH  IS 

BECOMING  TOO  FREE 

Editor  United  States  Bulletin: 

I  think  you  are  making  a  big 
mistake  in  printing  letters  among 
vour  reports.  I  regard  with  alarm 
the  growing  tendency  on  the  part 
of  many  persons  to  write  first  and 
think  afterwards,  a  tendency  only- 
equaled  by  the  practice  of  speechi- 
fying first  and  thinking  after- 
wards. I  have  sometimes  wondered 
whether  the  thoughts  of  many  of 
our  self-elected  speakers  are  worthy 
of  the  consideration  an  easy-going 
proletariat  awards  them. 

Unfortunately  I  am  placed  in  a 
position  where  it  is  a  necessary 
duty  to  attend  in  body  if  not  in 
mind  a  great  many  formal  dinners. 
I  am  against  them  gastronomically 
and  intellectually.  It  is  considered 
by  many  medical  authorities  that 
the  bodily  energies  are  normally 
devoted,  after  eating,  to  digestion. 
Why  then  should  we  expect  speak- 
ers to  speak  and  listeners  to  lis- 
ten ;  why  should  we  expect  a  body 
of  men  to  devote  their  attention, 
which  always  and  inevitably  re- 
quires energy,  to  various  cloudy 
subjects  at  a  time  when  the  diges- 
tive process,  aided  by  music  or  re- 
laxation, should  be  hard  at  work? 

Can't  something  be  done  about 
this  ?  I  believe  in  small,  but  con- 
structive, reforms. 

B.  J.  S. 


TAX  ON  CHILDLESS. 

Editor  United  States  Bulletin : 

Dear  Sir:  If  Congress  is  sin- 
cere m  its  attempt  to  place  the 
burden  of  taxation  where  it  will 
rest  easiest  and  impose  the  least 
actual  hardship,  why  not  levy  a 
sur-tax  on  those  who  are  not 
bringing  up  children. 

According  to  recent  figures  it 
costs  $325  a  year,  per  capita  for 
the  bare  necessities  of  life.  From 
the  economic  standpoint  the  aver- 
age child  represents  $500  per 
year.  This  develops  to  an  ex- 
pense of  $8,000  to  $10,000  incurred 
to  the  time  the  child  is  able  to 
take  care  of  itself.    Other  figures 


on  our  census  show  that,  (58  per 
rent  of  our  population  over  Hi 
years  of  age  are  un,m"'|,'(M'- 
Probably  15  per  cent  of  the  re- 
maining 40  per  cent  have  no  chil- 
dren. This  means  that  75  per 
cent  of  our  producers  are  not  con- 
tributing directly  to  the  support 
of  the  coming  generation. 

If  a  tax  of  $100  a  year  were 
levied,  that  would  eliminate  all  of 
this  75  per  cent  except  those  who 
are  earning  $2,000  a  year  or  more. 
We  still  have  1,500,000  well  able 
to  pay  such  a  tax.  If  it  were 
levied  at  a  rate  of  $100  a  year,  it 
would  produce  around  $150,000,- 
000.  If  exemption  of  $25  a  child 
were  made  it  would  probably  run 
to  $175,000,000,  a  tax  burden  that 
might  well  be  shifted  from  the 
shoulders  of  those  who  are  doing 
their  part  for  the  future  of 
America.  S.  L.  S. 


SUGAR  PROBE. 

Editor  United  States  Bulletin: 

What  is  going  to  be  done  about 
the  present  sugar  situation?  Fed- 
eral investigation  begins  and  su- 
gar advances  1  cent.  It  is  said 
that  11  per  cent  more  sugar  has 
been  received  to  date  than  was  the 
case  a  year  ago.  Stocks,  however, 
are  much  .smaller.  Of  course, 
some  sugar  is  being  held,  but  at 
the  same  time  our  exports  are  un- 
precedented— 40  per  cent  greater 
than  at  this  time  a  year  ago.  This 
phase  is  important.  Last  year  ex- 
port restrictions  were  imposed, 
but  not  until  after  the  damage  had 
been  done.  A  repetition  of  this 
act  may  be  necessary  later.  If  a 
sugar  scarcity  develops  during 
the  spring  months,  when  receipts 
of  Cuban  raws  are  heavy,  what  is 
going  to  happen  when  receipts 
fall  off  and  the  demand  for  the 
canning  season  begins?  After  all, 
the  Sugar  Equalization  .  Board 
wasn't  such  a  bad  organization. 

N.  M.  H. 


FORESTRY  CONSERVATION. 

Editor  United  States  Bulletin : 

I  wish  you  would  lend  your  ef- 
forts to  help  establish  a  national 


forestry  conservation  policy.  For 
years  in  regard  to  lumber  we  have 
been  living  on  our  principal.  It 
has  been  recently  estimated,  pre- 
sumably by  some  member  of  the 
Bureau  of  Forestry,  that  there  is 
barely  twelve  or  thirteen  years' 
supply  of  trees  suitable  for  pulp 
wood  left  for  paper-making  pur- 
poses. With  paper  where  it  is, 
this  is  getting  to  be  quite  serious. 
Moreover,  in  the  case  of  building 
wobds,  the  supply  is  equally 
limited,  with  no  provision  being 
made  for  prolonging  the  life  of 
our  forest  ranges.  At  several 
times  in  the  past,  some  agitation 
has  arisen,  but  I  would  like  to  see 
a  definite  policy  adopted  that 
would  in  practice  allow  a  new  tree 
to  be  planted  for  every  old  tree 
that  is  cut  down.  Obviously,  this 
would  perpetuate  our  lumber  sup- 
ply and  protect  future  generations 
from  an  absolute  dearth  of  this  im- 
portant commercial  product. 

S.  A.  L. 


ADMINISTRATION  ACTS  LATE. 

Editor  United  States  Bulletin : 

I  notice  in  your  columns  a  pro- 
test against  the  deportation  of 
radicals  and  so-called  muzzling  of 
the  press. 

If  the  Government  had  spent  as 
much  energy  toward  suppressing 
sedition  during  the  war  as  it  is 
now  expending  in  deporting  Bol- 
shevists there  would  not  be  any 
to  deport.  Instead  of  adopting  a 
firm  course,  pro-German  activities 
were  permitted  to  go  along  prac- 
tically unhampered  and  bombers 
were  patted  on  the  back,  as  one 
would  treat  a  playful  and  harm- 
less pup. 

Now  that  the  Red  menace  has 
grown  to  real  proportions  there 
is  a  scrambling  to  correct  a  sit- 
uation which  has  gotten  beyond 
our  capacities. 

The  entire  situation  is  typical 
of  the  methods  adopted  by  the 
present  administration  and  the 
manner  of  executives  chosen  to 
carry  on  the  various  departments 
of  the  countrv's  business. 

B.  H.  P. 
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ADMISSION  OF  LABOR. 


The  Department  of  Labor  last 
week  permitted  the  temporary  ad- 
mission of  Mexicans  and  Cana- 
dians to  work  this  year  in  the 
beet  sugar  industry  in  Colorado, 
Wyoming,  Iowa,  Utah  and  Ne- 
braska. The  American  Federa- 
tion of  Labor  through  its  secre- 
tary, Frank  Morrison,  asked 
Congress  "to  take  any  necessary 
action  to  abrogate  this  order." 
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preserve  what  the  Chinese  call  "the  face." 
Many  people  would  be  glad  to  wear  over- 
alls if  only  the  wearing  of  them  could  be 
made  socially  respectable.  The  success  of 
the>  economizing  movement  depends  upon 
its  being  made  socially  respectable. 

The  movement  expresses  a  growing  pro- 
test against  dry  goods  prices  and  goes 
hand  in  hand  with  the  increase  in  home 
dressmaking  and  the  utilization  of  old 
clothes. 

ADJOURNMENT  OF  CONGRESS. 

The  House  desires  to  permanently  ad- 
journ until  the  new  session  in  December; 
but  many  Senators  would  like  to  declare  a 
recess  and  then  come  together  again  in 
September.  It  is  a  subconscious  feeling 
among  both  Republicans  and  Democrats 
that  the  Peace  Treaty  should  be  passed  in 
some  form  before  the  elections  in  Novem- 
ber. We  therefore  forecast  either  an  ad- 
journment early  in  June  or  a  recess  until 
fall,  but  can  not  at  this  time  state  which 
it  will  be. 

RELIGION  OR  POLITICS. 

When  recording  the  events  of  the  week 
we  can  not  pass  over  unnoticed  the  attacks 
which  certain  Congressional  leaders  are 
making  on  men  prominently  connected 
with  the  administration.  For  some  weeks 
their  brutality  has  been  directed  against 
the  Navy  Department,  then  against  the 
Federal  Trade  Commission,  and  always 
against  the  Department  of  Labor. 

We  do  not  pretend  that  no  mistakes  have 
been  made  by  these  or  other  bodies.  We 
are  not  interested  in  defending  Democrats 
nor  in  securing  campaign  material  for  the 
Republicans.  We  do,  however,  know  that 
these  bodies  are  headed  by  conscientious, 
religious  men  who  are  anxious  to  do  only 
what  is  right  and  best. 

Secretary  Daniels,  of  the  Navy,  is  a 
Christian  gentleman  of  the  finest  char- 
acter. Secretary  Wilson  and  Assistant 
Secretary  Post  are  most  earnest  and  un- 
selfish from  every  point  of  view;  while 
Victor  Murdock,  chairman,  and  Huston 
Thompson,  vice  chairman  of  the  Federal 
Trade  Commission,  are  active  Christim 


laymen  of  the  highest  type.  The  same  is 
also  true  of  others  whom  it  is  popular  to 
criticize. 

If  these  men  had  done  anything  wrong 
or  were  not  efficient  officials,  we  would  not 
appeal  for  their  support;  but  knowing  of 
their  industry  and  self-sacrifice,  we  beg 
the  Christian  people  of  the  nation, 
whether  Republicans  or  Democrats,  to  get 
behind  them. 

This  Bulletin  has  no  politics;  but  it  does 
stand  for  religion  in  Government.  This 
can  be  secured  only  as  the  church  people 
will  back  such  men  as  Daniels,  Post, 
Thompson  and  others.  When  we  can  de- 
fend a  man  who  stands  for  religion  and  is 
also  of  our  favorite  political  party,  very 
well;  but  when  we  must  choose  between 
the  two,  let  us  back  our  churchmen,  irre- 
spective of  their  party.  Unless  the 
churchmen  of  the  nation  will  unite  and 
stand  back  of  their  own  members  in  Wash- 
ington who  are  struggling  for  the  right, 
there  is  little  hope  for  good  Government. 

CHINA  AN  IMPORTANT  OUTLET. 

China  got  into  the  war  to  a  much  less 
extent  than  even  the  United  States. 
Hence,  it  is  one  of  the  few  countries  which 
occupied  the  favorable  position  of  doing 
business  as  a  neutral  while  the  rest  of  the 
world  spent  its  money  to  fight.  In  conse- 
quence, China  is  prosperous,  and  the  rise 
in  silver  has  given  high  purchasing  power 
to  Chinese  money. 

In  the  coming  years  when  it  will  be  hard 
to  sell  American  exports,  in  competition 
with  European,  to  countries  whose  pur- 
chasing power  is  low,  we  believe  that 
American  exporters  would  do  well  to  look 
to  China  as  a  good  market. 

Improvements  in  internal  transporta- 
tion facilities,  the  friendly  attitude  of 
Chinese  toward  America,  the  excellent 
banking  facilities,  and  the  good  credit 
risk,  all  unite  with  Chinese  high  purchas- 
ing power  to  make  China  an  available 
market  for  American  exports. 

The  Bureau  of  Foreign  and  Domestic 
Commerce  has  recently  issued  an  ex- 
haustive book  on  China,  "A  Commercial 
Handbook  of  China,"  Misc.  Series  No.  84, 
which  is  sold  for  60  cents  by  the  Superin- 
tendent of  Documents,  Washington,  D.  C. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


BUSINESS  interests  of  the  country  were 
astounded  last  week  at  the  statement 
of  the  Association  of  Railroad  Executives 
that  an  additional  annual  income  of  $1,- 
017,000,000  is  needed  to  bring  the  income 
of  the  railroads  up  to  the  6  per  cent  basis 
provided  in  the  recent  Esch-Cummins 
Railroad  Bill.  They  suggest  leaving  pas- 
senger rates  as  they  are,  but  propose  the 
following  advance  in  freight  rates : 

Eastern  roads,  30.4  per  cent,  to  yield  an 
advance  in  all  revenues  of  21.1  per  cent. 

Southern  roads,  30.9  per  cent,  to  provide 
20.7  per  cent  larger  revenue. 

Western  roads,  23.9  per  cent,  to  advance 
all  revenues  17  per  cent. 

The  net  income  of  all  of  the  country's 
railroads  fell  from  $1,056,000,000  in  1916, 
to  $510,000,000  last  year,  the  railroads 
claim,  while  their  investment  has  in- 
creased more  than  $2,000,000,000.  An  es- 
timated valuation  of  $20,616,000,000  was 
placed  on  the  transportation  systems  of 
the  country  by  Mr.  Willard.  While  there 
has  been  an  increase  in  operating  expenses 
of  99.1  per  cent  since  1916,  the  roads'  basis 
of  revenues  for  the  same  period  has  been 
increased  only  36.37  per  cent,  and  the  op- 
erating expenses  of  the  lines  now  are  99 
per  cent  of  the  revenues,  against  63  per 
cent  in  1916. 

This  year  and  n%xt  the  eastern  lines 
alone  face  the  renewal  of  nearly  $250,000,- 
000  in  maturing  obligations. 

Although  strenuous  objections  will  be 
made  to  advancing  rates  on  certain  com- 
modities, yet  we  forecast  that  there  will  be 
heavy  advances  all  along  the  line,  and  ship- 
pers can  count  on  an  average  increase  of 
from  20  to  25  per  cent. 

PEACE  RESOLUTION. 

Last  week  the  Knox  Peace  Resolution 
was  introduced  into  the  Senate  and  dis- 
cussion began  on  the  bill.  It  is  suggested 
that  it  will  be  up  for  consideration  for 


about  two  weeks,  and  that  it  will  probably 
be  passed.  The  general  idea  is,  however, 
that  the  resolution  will  promptly  be  vetoed 
by  the  President,  with  a  strong  letter  ex- 
plaining why  such  a  resolution  not  only 
has  constitutional  objections,  but  would 
be  likely  to  draw  serious  criticism  from 
America's  associates  in  the  war,  because  it 
was  generally  understood  that  we  would 
never  make  a  separate  peace  with  Ger- 
many. Although  the  sentiment  of  the 
country  is  strongly  in  favor  of  peace  of 
some  kind  and  is  now  apparently  favoring 
the  Versailles  treaty,  including  the  League 
of  Nations  with  reservations,  yet  it  is  the 
general  impression  that  the  present  reso- 
lution is  for  campaign  purposes. 

In  this  connection  the  proposal  of  the 
French  for  interallied  currency  is  being 
considered.  Although  it  is  admitted  that 
'such  currency  has  many  good  features,  it 
is  believed  that  the  American  people  are 
in  no  mood  at  present  to  have  the  United 
States  become  a  party  thereto. 

BRUSSELS  CONFERENCE. 

The  President  has  decided  to  have  the 
United  States  represented  at  the  Allied 
Conference  to  be  held  at  Brussels  this 
month.  The  main  point  of  interest  to 
American  business  that  will  come  up  there 
is  the  question  of  payment  of  war  debts. 
The  European  governments  will  not  only 
ask  the  deferment  or  remission  of  interest 
on  the  sums  due  to  the  United  States  by 
Britain,  France,  Italy  and  the  other  debtor 
states,  but  will  propose  a  pooling  of  all 
war  debts.  This  means  that  the  United 
States  *  must  assume  that  proportionate 
share  of  total  Allied  war  debts  that  we 
would  have  incurred  had  we  been  at  war 
from  the  start  instead  of  from  1917  (as- 
suming that  the  total  cost  of  the  war  in 
that  case  would  have  been  the  same  as  it 
actually  was).   There  will  be  other  alter- 

(Continued  on  last  page.) 


434 


UNITED  STATES  BULLETIN:    MAY  10,  1920. 


Conditions 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  May  10,  1920 

INDUSTRIAL— Manufacturers  are  handi- 
capped by  a  lack  of  raw  materials,  transporta- 
tion and  labor*  Orders  continue  heavy,  but 
expenses  are  great  and  the  joy  of  doing  busi- 
ness is  fast  disappearing* 

MERC ANTILE— Retail  trade  continues 
good,  but  some  slackening  is  seen  in  the  whole- 
sale markets* 

FOREIGN  TRADE— Exports  are  still 
very  large,  but  a  decline  in  exports  and  a  large 
increase  in  imports  may  be  expected  before  long* 

BANKING- Loans  are  heavy  with  low  re- 
serve* High  money  rates  should  continue 
throughout  the  year* 

INVESTMENTS— The  bond  market  is 
sound;  but  stock  market  is  inflated  and  sub- 
ject to  further  pressure* 

POLITICAL— Outlook  still  favorabje  to 
Republicans,  but  with  the  liberal  element  gain- 
ing strength* 

LABOR— Power  of  organized  trade  union 
labor  waning*  Radical  elements  increasing  in 
power*    No  unemployment* 


Investment 


UNIT  10 1 )  STATES  BULLETIN:    MAY  10,  1920. 


4.;:, 


BUSINESS  AND  INVESTMENT  OUTLOOKS 


There  is  a  growing  tendency  to- 
ward caution  in  every  direction — 
more  particularly  among  consum- 
ers. Agitation  against  the  high 
cost  of  living  continues  one  of  the 
foremost  topics  of  interest. 
Overall  clubs  and  old-clothes  so- 
cieties are  progressing,  although 
the  novelty  is  beginning  to  wear 
off. 

Some  progress  has  been  made  in 
the  protest  against  the  high  cost 
of  living,  while  leading  retailers 
in  New  York,  Philadelphia,  Boston 
and  other  large  cities  have  made 
voluntary  reductions  in  the  prices 
of  consumers'  goods.  Whether  or 
not  this  reduction  is  due  to  a  de- 
mand or  to  an  absolute  decline  in 
operating  expenses,  the  psychol- 
ogy is  well  worth  noticing.  If  the 
idea  spreads,  as  it  very  likely  will, 
those  dealers  who  are  over-stocked 
may  be  in  an  unenviable  position. 
As  a  rule,  now  is  the  time  to  carry 
small  stocks. 

Shoe  Trade  Dull. 

High  prices  have  discouraged 
shoe  buying.  True,  a  few  warm, 
seasonable  days  would  stimulate 
retail  sales.  However,  for  the 
first  four  months  of  this  year,  the 
volume  is  running  considerably 
smaller  than  last  year  in  several 
sections  of  the  country,  more  par- 
ticularly in  the  industrial  cen- 
ters. In  fact,  in  some  instances, 
sales  in  dollars  are  running  below 
last  year.  The  thing  is,  the  con- 
sumer is  wearing  his  shoes  longer 
than  usual.  This  indifference  to 
shoes  on  the  part  of  the  consum- 
ing public  should  continue  well 
through  1920.  This  should  be  a 
good  year  for  the  cobbler. 
Leather  Stagnant. 

The  lack  of  interest  in  shoes  has 
had  a  small  depressing  effect  on 
the  leather  market.  Tanners  are 
confining  their  activity  to  old 
orders.  Practically  none  of  them, 
in  the  absence  of  new  orders,  are 
turning  out  material  for  stock. 
Light  skins  are  in  slack  supply 
•and  are  moving  at  top  prices;  but 
heavy  leather  is  likely  to  develop 
concessionary  tone.  No  per- 
manent slump  is  expected  at  this 
time;  in  fact,  not  until  after 
leather  reserves  are  built  up  in 
the  important  consuming  coun- 
tries of  the  world.  Meanwhile, 
leather  is  in  a  trading  position. 


Wool  Stocks  Abundant. 

Very  little  headway  is  made  to- 
ward reducing  the  large  stocks 
of  wool.  As  subscribers  know, 
wool  stocks  at  the  moment  are 
practically  equal  to  a  normal 
year's  consumption  and  fully 
twice  a  normal  year's  output  for 
this  country.  Production  of  fin- 
ished materials,  and  in  fact  all  fin- 
ished textiles,  despite  shorter 
working  hours,  is  actually  on  the 
increase.  Moreover,  retailers' 
stocks  in  parts  of  the  country  at 
the  end  of  the  first  quarter  were 
over  40  per  cent  larger  than  a 
year  ago.  Notwithstanding  the 
hard  winter,  retailers'  stocks  at 
the  end  of  the  winter  were  even 
larger  than  at  the  beginning  of 
the  year.  Imports  of  textiles  al- 
though not  burdensome  as  yet 
are  nevertheless  on  the  increase. 
Another  point — a  year  ago  a  large 
amount  of  buying  was  expe- 
rienced when  our  army  was  in 
process  of  demobilization.  Much 
of  that  buying  is  absent  this 
year.  Timid  holders  may  be 
willing  to  shade  prices  by  the  late 
spring. 

Silk  Declines  Further. 

Unsettled  internal  conditions  in 
Japan  coupled  with  ordinary 
seasonal  tendencies  at  this  time  of 
the  year  leave  the  silk  market  in 
a  disturbed  condition.  Temporary 
advances  may  be  experienced  at 
any  time,  but  with  Europe  tak- 
ing but  small  quantities,  with  the 
new  crop  about  to  come  on  the 
market  and  with  prospects  of  a 
"price-shy"  public  in  this  coun- 
try, no  advance  in  raw  silk  seems 
probable  until  the  fall  at  the 
earliest.  Generally  weak,  irregu- 
lar markets  may  be  expected  in 
the  meantime. 

Canned  Foods  Advancing. 

The  disposition  of  the  bulk  of 
the  Government  holdings,  to- 
gether with  rather  small  retailers ' 
stocks,  has  caused  some  advance 
in  canned  foods.  Another  im- 
portant point  is  that  contracts  for 
the  new  pack  have  been  behind- 
hand. The  result  is  small  acreage 
in  some  important  producing  cen- 
ters. The  natural  consequence  has 
been  a  sudden  hysteria  both  for 
immediate  and  future  deliveries. 
The  current  advances  are  rela- 


tively small,  however,  and  in  view 
of  further  probable  increases  in 
producing  costs,  generally  higher 
prices  should  prevail  for  the 
greater  part  of  this  year — particu- 
larly in  the  case  of  canned  vege- 
tables. 

Rubber  Sagging. 

Rubber  is  now  bringing  barely 
40  per  cent  of  the  high  point 
reached  in  1914  shortly  after  the 
declaration  of  war.  In  fact, 
present  prices  are  lower  than  for 
some  years.  In  all  probability, 
however,  the  extreme  low  point 
is  yet  to  be  reached.  As  readers 
will  remember,  several  years  ago 
when  the  supply  of  crude  rubber 
was  insufficient,  the  plantation 
system  was  resorted  to,  under 
which  plan  the  cultivated  plants 
are  several  years  in  bearing.  The 
world  production  has  increased 
sharply  during  the  last  six  or 
seven  years,  but  the  peak  of  pro- 
duction is  yet  to  be  reached,  say 
within  the  next  year  or  two.  This 
increased  output  together  with  a 
generally  smaller  world  consump- 
tion should  bring  about  even 
further  declines  within  the  next 
six  to  twelve  months.  It  has  been 
suggested  that  rubber  could  be 
sold  at  a  profit  as  low  as  25  or  30 
cents  a  pound. 

Steel  Accumulating  at  Producing 
Centers. 

The  direct  result  of  the  railroad 
strike  is  now  apparent.  Reserves 
of  raw  materials  enabled  the  mills 
to  produce  at  a  very  fair  rate.  With 
no  cars  moving,  however,  stocks  of 
finished  steel  are  piling  up  at  a 
tremendous  rate  in  the  important 
producing  centers.  Only  recently 
was  any  start  made  toward  ship- 
ping to  consuming  centers.  As  a 
matter  of  fact  the  meager  ship- 
ments that  have  already  been 
made  have  been  to  the  north  and 
east,  practically  none  west.  Of 
course,  more  improvement  should 
be  noted  during  the  coming  week. 
It  is  still  too  early  to  determine 
how  much  the  strike  slowed  down 
production.  The  authorities  all 
seem  to  feel,  however,  that  the  de- 
cline has  been  about  20  per  cent. 
As  shipments  increase,  premiums 
for  immediate  deliveries  which 
were  necessitated  during  the 
strike  should  gradually  disappear. 
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RAG  PICKING  AT  HOME 

The  garbage  can,  the  wastebasket,  the  refuse 
barrel,  and  the  dump  heap  are  the  prime  factors 
in  our  American  extravagance. 

From  the  floor  of  a  factory  in  one  of  our  large 
industrial  cities,  half  a  pound  of  nails  were  picked 
up  and  delivered  to  the  shipping  room.  That 
by-product  was  worth  about  8  cents.  It  was  the 
saving  of  one  day.  In  the  shipping  room,  how- 
ever, there  was  another  pound  of  nails  lyingabout 
on  the  floor.  At  night  they  were  swept  up  among 
the  rubbish  and  thrown  into  the  refuse  barrel. 
The  nails  in  that  day's  sweepings  were  not  recov- 
ered and  so  were  an  economic  and  cash  loss. 

Out  in  Detroit,  in  Henry  Ford's  factory,  a 
number  of  men  are  employed  for  the  sole  purpose 
of  recovering  nails  from  the  crates  and  boxes 
which  come  into  his  receiving  rooms.  All  bent 
and  twisted  nails  are  straightened,  are  classified, 
and  are  reused  in  the  shipping  department. 

That  saving  of  nails  is  worth  $20  each  work- 
ing day,  or  fully  $7,000  each  year.  Wages  and 
burden  having  been  reckoned  first,  make  that  by- 
product of  old  nails  a  profit  instead  of  an  eco- 
nomic waste. 

This  is  another  proof  that  we  can  prevent 
loss  through  careless  waste  and  the  thoughtless 
failure  to  recover  little  reusable  articles  in  our 
industrial  and  domestic  life. 

Nails  are  not  the  only  waste  worth  recover- 
ing. The  old  string  bag,  the  heap  of  carefully 
folded  wrapping  paper,  the  piles  of  stale  news- 
papers, the  collections  of  cut  sheets  of  clean  writ- 
ing paper,  and  the  backs  of  old  envelopes  are 
the  treasures  of  old-time  economy  and  careful 
conservation. 

We  can  learn  much  from  the  frugality  of  our 
grandparents,  who  had  their  store  of  useful  odds 
and  ends  tucked  away  in  drawers  and  closets.  We 
can  do  even  better  than  that.  We  can  help  in  the 
economic  demands  upon  production  by  emulating 
the  classic  ragpicker. 
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IMPORTANT  BUSINESS  INFORMATION 


John  Wanamaker,  of  New  York 
and  Philadelphia,  announced  that 
prices  at  his  stores  have  been  cut 
20  per  cent.  According  to  the 
Wanamaker  advertisements  he 
plans  to  purchase  new  goods  each 
week  on  spot  cash  arrangements 
so  that  he  can  continue  the  re- 
duction until  the  retail  market 
becomes  more  nearly  normal.  It 
is  frankly  stated  that  the  refusal 
of  the  public  to  consume  the  goods 
being  produced  at  such  high 
prices  influenced  the  Wanamaker 
interests  to  "put  in  this  entering 
wedge"  to  the  high  cost  of  living. 

Cattle  growers  are  now  charg- 
ing that  the  Federal  Reserve  Bank 
System  is  favoring  non-essential 
industries  over  the  agricultural 
loans  needed  for  food  production. 
Building  and  automobile  manu- 
facture are  classed  as  the  non- 
essential projects  by  the  growers. 

Paris  is  to  receive  24,000  barrels 
of  oil  daily  through  a  pipe  line  to 
be  constructed  by  American  en- 
gineers. A  group  of  engineers 
from  the  American  Oil  Engineer- 
ing Corporation  are  scheduled  to 
leave  New  York  this  week  to  do 
the  construction  work  for  the  line, 
which  will  run  130  miles  between 
Havre  and  Paris.  This  is  the  first 
oil  pipe  line  ever  to  be  built  on  the 
Continent  outside  of  Roumania 
and  will  take  about  a  year's  time 
for  completion. 

Strikes  have  impeded  the  free 
movement  of  sugar  from  the  cane 
field  to  the  consumer  according  to 
a  statement  recently  made  public 
by  the  American  Sugar  Refining 
Company.  For  the  period  from 
July  1,  1919,  to  May  1,  1920,  dis- 
turbances have  continued  so  per- 
sistently that  a  continuous  han- 
dling of  the  commodity  could  not 
be  assured.  During  this  time, 
210  days  out  of  the  possible  350 
working  days  were  within  the 
strike  period.  The  effect  of  any 
given  strike  continued  long  after 
its  cessation,  stated  the  report, 
and  in  the  sugar  industry  that  is 
disastrous  as  the  various  opera- 
tions must  dovetail  smoothly  to 
make  the  goods  move  at  all. 

The  Connecticut  Fair  Price 
Commissioner  has  announced  that 
he  will  make  public  a  list  of  maxi- 


mum percentages  of  gross  profits 

for  all  essential  commodities  fol- 
lowing a  conference  with  the  At- 
torney General  and  Howard  Pigg, 
his  special  assistant,  in  the  High 
( 'ost  of  Living  campaign. 

Russia  wants  American  built  lo- 
comotives for  its  railroads  accord- 
ing to  a  representative  of  the 
Baldwin  Locomotive  Works  who 
has  reached  London  after  being 
on  the  Continent  for  some  time. 
But  unless  the  United  States 
Government  is  willing  that  Russia 
should  have  this  equipment,  the 
Baldwin  works  will  not  be  likely 
to  make  such  contracts,  it  was  in- 
timated by  this  representative. 
Orders  were  placed  in  Roumania 
and  Poland. 

Selling  agents  of  American 
automobiles  believe  their  business 
in  France  will  be  seriously  handi- 
capped by  the  new  governmental 
decree  ruling  out  chassis  weigh- 
ing less  than  5,500  pounds. 

News  item  from  England  avers 
that  the  British  government  is 
seeking  to  aid  after-war  transpor- 
tation situation  by  the  purchase  of 
smaller  railroads  and  leasing  them 
to  the  larger  rail  companies. 
Large  economies  in  administration 
and  operation  would  be  effected 
by  this  arrangement,  it  is  said,  as 
the  present  135  railroads,  most  of 
them  small,  would  be  grouped  into 
four  classes. 


Mass  action  by  the  stock  bro- 
kers of  the  country  against  the  pro- 
posed tax  of  securities  as  a  means 
for  raising  the  soldier  bonus 
funds  has  been  started.  The  New 
York  Stock  Exchange  called  a 
meeting  of  presidents  of  stock  and 
commodity  exchanges  to  for- 
mulate plans  for  combating  this 
proposed  legislation  at  Washing- 
ton. The  exchange  declares  that 
such  a  tax  would  tear  down  the 
financial  structure  of  the  United 
States  and  will  oppose  the  meas- 
ure from  that  angle. 

Detroit  has  raised  the  property 
assessment  of  Edsel  Ford,  son  of 
Henry  Ford,  to  $1,471,000  more 
than  the  figures  for  this  assess- 
ment in  1919.    Assessment  now 


I ola Is  $1,030,000  as  against  the 
statement  from  Edsel  Ford  show- 
ing $033,140  for  his  Detroit  hold- 
ings. 

A  suit  to  recover  $1,066,666 
damages  against  the  Missouri  Pa- 
cific Railway  has  been  filed  by  the 
Wells  Fargo  Co.  The  plaintiff 
alleges  breach  of  a  contract  nego- 
tiated in  1911  which  bound  the 
railroad  to  furnish  transportation 
facilities  for  Wells  Fargo  Com- 
pany for  20  years.  The  Missouri 
Pacific  has  answered  with  a  claim 
for  $376,824  as  payment  due  for 
services  rendered. 

Great  Britain  has  been  allocated 
six  former  German  warships  and 
124  submarines.  France  receives 
two  warships  and  38  submarines; 
J apan  three  warships ;  Italy  seven 
submarines;  United  States  two 
warships.  The  disposition  of  the 
remaining  12  light  cruisers,  59  de- 
stroyers and  50  torpedo  boats  de- 
pends on  the  selections  made  by 
France  and  Italy  from  ships  to  be 
surrendered  under  the  Austrian 
treaty. 

The  Burglary  Insurance  Under, 
writers'  Association  states  that 
such  insurance  has  been  conducted 
at  a  loss  for  more  than  a  year, 

due  to  increase  in  robberies.  As- 
sociation suggests  further  rate 
increases  on  top  of  the  20  per  cent 
added  last  December. 

A  corps  of  four-minute  speakers 
is  to  be  organized  by  the  American 
Federation  of  Labor  in  its  coming 
nonpartisan  political  campaign. 
Union  meetings  will  be  addressed 
each  week  by  labor  men,  and  in 
addition  they  will  address  all 
other  meetings  when  the  privilege 
of  the  floor  can  be  had. 


An  attempt  to  settle  the  long- 
shoremen's and  harbor  workers' 
strike  by  Assistant  Attorney  Gen- 
eral C.  B.  Ames,  together  with 
agents  of  the  Department  of  Jus- 
tice and  a  committee  of  the 
New  York  Merchants'  Associa- 
tion, failed.  The  strike  started 
six  weeks  ago,  and  men  are  out  at 
all  the  Atlantic  and  Gulf  ports. 
The  men  demand  80  cents  an  hour 
and  $1.20  an  hour  overtime. 
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INCOME 

The  Soldiers'  Bonus  Bill  has  a 
taxation  aspect  which  is  as  fully 
important  as  its  humanitarian  as- 
pect. It  is  generally  admitted 
that  these  soldiers  are  morally  en- 
titled to  some  bonus  even  if  not 
legally  entitled  to  the  same.  This 
certainly  applies  to  the  enlisted 
men  and  probably  applies  to  the 
drafted  men.  They  accepted  mea- 
ger living  and  meager  pay  while 
their  friends  at  home  were  living 
well  and  receiving  good  wages. 

There  also  is  an  important  po- 
litical feature  wrapped  up  with 
this  Soldiers'  Bonus  Bill.  Very 
few    Congressmen    or  Senators 
could  afford  to  return  home  this 
summer  with  a  record  of  having 
voted  against  it,  and  certain  ones 
can  never  be  reelected  without  a 
record  of  having  voted  for  it. 
Therefore,  if  the  Soldiers'  Bonus 
Bill  reaches  a  vote  it  is  sure  to 
pass  and  many  Congressmen  be- 
lieve that  they  can  not  be  re- 
elected unless  it  does  reach  a  vote. 
Hence  the  chances  are  very  much 
in  favor  of  some  Soldiers'  Bonus 
Bill  passing.     The  various  bills 
have   been   combined   into  one, 
which  gives  each  man  $1.25  a  day 
for  each  day  that  he  was  in  the 
service.     It    is    estimated  that 
3,500,000  men  will  receive  this 
bonus  and  that  it  will  amount  to 
an  average  of  $512.50  per  man— 
This  would  require   a  total  of 
about  $1,837,500,000. 

Raising  the  Money. 

In' view  of  the  above  facts,  the 
interest  and  discussion  is  center- 
ing about  the  question  of  how  the 
money  shall  be  raised.  It  was  first 
suggested  that  a  bond  issue  be  put 
out,  but  this  was  given  up  for  fear 
of  further  depressing  the  Liberty 
bond  market,  which  is  still  in  a 
very  weak  condition.  This  meant 
that  the  money  must  be  raised  by 
taxation.  This  brought  up  the 
entire  question  of  taxation.  Con- 
gressional leaders  had  planned  to 
let  this  taxation  question  go  over 
until  after  the  presidential  elec- 
tion. Next  year  there  will  be  rad- 
ical changes  in  the  tax  law.  Ex- 
cess profits  taxes  will  certainly  be 
eliminated,  but  up  to  the  present 
there  has  been  little  hope  of  re- 
ducing income  taxes  and  espe- 
cially surtaxes. 

As  the  purpose  of  any  new  leg- 
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islation  must  be  to  lower  such 
taxes  rather  than  increase  them,  it 
is  necessary  to  derive  some  new 
form  of  taxation  to  take  care  of 
the   soldiers'  bonus.     This  new 
form  is  known  as  sales  tax,  which 
was  explained  in  our  Bulletin  of 
last  week.    The  original  plan  was 
for  simply  a  tax  of  1  per  cent  on 
retail  sales.    This  tax  would  be 
very  easy  to  collect,  would  be  very 
readily  absorbed,  and  if  it  had  any 
effect  on  business  at  all  ought  to 
do  more  good  than  harm.    It  is 
stated  that  Mr.  Nicholas  Long- 
worth    deserves   the    credit  for 
this  invention,  but  Representative 
Fordney,  chairman  of  the  House 
Committee  on  Ways  and  Means, 
has  taken  active  interest  in  the 
matter  and  deserves  special  com- 
mendation. 

Possibilities  of  Sales  Tax. 
As  the  discussion  has  progressed 
the  Republican  leaders  have  found 
that  this  sales  tax  has  great  pos- 
sibilities. It  is  evident  that  the  1 
per  cent  will  not  only  raise  enough 
to  pay  the  soldiers'  bonus,  but  also 
enough  more  to  offset  the  loss 
which  will  come  to  the  Govern- 
ment in  repealing  the  excess  prof- 
its tax.  These  figures  are  based 
only  on  a  retail  sales  tax,  whereby 

1  per  cent  will  be  collected  only 
from  the  ultimate  consumer.  If  a 
general  sales  tax  of  1  per  cent  is 
imposed  on  the  raw  materials,  the 
manufacturer,  the  wholesaler,  and 
the  retailer,  it  is  estimated  that 
the  total  will  amount  to  some  $5,- 
000,000,000  annually,  an  amount 
in  excess  of  all  that  the  Federal 
Government  is  now  collecting  in 
any  kind  of  taxes.  As  Congress- 
men have  looked  into  the  subject, 
they  have  become  astounded  and 
almost  intoxicated  with  the  possi- 
bilities and  great  simplicity  of 
such  a  sales  tax.  Even  if  placed 
on  all  sales  it  would  not  be  a  hard- 
ship on  the  public,  for,  although 
it  would  pass  through  four  hands, 
the  total  tax  would  average  only 

2  or  3  per  cent  on  the  retail  price 
and  not  4  per  cent,  as  some  pre- 
tend. 

This  sales  tax  plan  has  espe- 
cially interested  the  people  who 
do  not  believe  in  high  tariff  either 
for   business   or  moral  reasons. 
I  The  low-tariff  people  have  been 
|  in  constant  fear  for  some  months 
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that  the  Republicans  were  about 
to  work  for  a  higher  tariff.  They 
realize  that  the  Government  needs 
money.   They  recognize  the  injus- 
tice and  futility  of  the  present  ex- 
cess profits  tax  and  other  business 
taxes,  and  yet  they  see  no  other 
means  of  collecting  money  except- 
ing through  further  tariff  legisla- 
tion.    These    people,  therefore, 
jump  at  the  new  sales  tax  as  a 
way  out  of  their  dilemma.  Cer- 
tainly if  the  tariff  question  could 
be  taken  out  of  politics,  Washing- 
ton would  be  very  much  cleaner 
morally  and  the  entire  Federal 
Government  would  be  purified. 
Revolutionizing  Taxation. 
Therefore  the  situation  has  en- 
tirely changed  in  connection  with 
the  Soldiers'  Bonus  Bill.    The  sol- 
diers and  their  bonuses  have  tem- 
porarily been  forgotten  in  the  ex- 
citement over  this  new  "Klon- 
dike" which  the  Committee  of 
"Ways  and  Means  has  discovered. 
Even  the  most  conservative  Sena- 
tors, who  heretofore  have  been  un- 
interested in  soldiers'  bonuses,  are 
beginning  to  prick  up  their  ears 
and  are  saying  good  words  for  the 
soldiers.     They  see  an  opportu- 
nity to  use  this  soldiers'  bonus  bill 
for  changing  our  entire  system  of 
taxation.    Readers  will  remember 
that  the  income  tax  at  the  begin- 
ning called  for  only  1  per  cent,  but 
that  after  the  sharp  edge  of  the 
wedge  got  in,  it  was  very  easy  to 
increase  this  1  per  cent  to  the  huge 
figures  which  we  are  now  witness- 
ing.   These  Senators  see  the  same 
opportunity  in  connection  with 
the  sales  tax  of  1  per  cent.  One 
per  cent  in  the  case  of  the  sales 
tax,  however,  gives  ten  times  the 
amount  of  money  that  a  1  per  cent 
income  tax  would  give  even  if  the 
income  of  every  one  were  in- 
cluded. 

Therefore  it  is  very  possible 
that  if  the  sales  tax  is  once  got 
into  operation,  the  income  tax 
could  again  be  reduced  to  1  per 
cent,  thus  making  both  taxes  only 
1  per  cent.  Figures  indicate  that 
a  1  per  cent  sales  tax  and  a  1  per 
cent  income  tax  would  supply 
the  Federal  Government  with  all 
the  money  it  needs.  The  facts  of 
the  case  are  that  the  present  in- 
come tax  could  be  eliminated  al- 
together, but  this  would  probably 
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be  undesirable  from  a  political  as 
well  as  a  moral  point  of  view. 
Certainly,  however,  with  a  general 
sales  tax  of  1  per  cent,  no  income 
tax  would  be  necessary. 

As  tO  the  economic  and  moral 
Questions  involved  there  is  a  great 
difference  of  opinion.  The  radi- 
cals and  certain  economists  are 
opposed  to  the  sales  tax  because  it 
does  not  "equalize  income,"  as 
they  say.  This  of  course  is  true, 
but  it  is  also  debatable  as  to  how 
much  the  present  income  tax  real- 
ly equalizes  incomes  in  the  long 
run,  as  most  of  the  tax  is  passed 
on  to  the  ultimate  consumer.  If, 
however,  the  present  income  tax 
does  equalize  incomes,  it  equalizes 
by  pulling  down  the  efficient  and 
thrifty  to  the  level  of  the  ineffi- 
cient and  wasteful.  This  is  only 
one  of  the  fundamental  troubles 
with  the  present  form  of  taxation, 
which  has  resulted  in  increased 
wastefulness,  higher  prices,  and 
less  money  available  for  sound 
and  needed  capital  requirements. 
The  Moral  Question. 

This  Bulletin  believes  in  equal 
opportunities,  inheritance  taxes, 
and  the  breaking  up  of  fortunes 
which  give  their  owners  special 
privileges ;  but  we  seriously  doubt 
whether  the  present  form  of  taxa- 
tion is  accomplishing  any  such 
good  results.  .  Moreover,  we  know 
that  the  present  form  of  taxation 
is  doing  a  great  deal  of  harm  in 
encouraging  wastefulness  in  every- 
thing from  jewelry  to  advertising. 
Certainly  the  present  high  prices 
are  very  largely  due  to  the  present 
form  of  taxation.  Therefore,  al- 
though a  sales  tax  would  doubtless 
transfer  some  burden  from  the 
rich  to  the  people  as  a  whole,  yet 
careful  consideration  leads  one  to 
believe  that  the  Nation  might  be 
better  off  under  the  sales  tax. 

Surely  the  present  form  of  taxa- 
tion does  not  cause  the  rich  to 
spend  any  less,  while  the  money 
which  they  would  save  through  a 
reduction  in  taxation  would  go 
wholly  into  the  development  of 
railroads,  water  powers,  and  new 
building.  If  the  Government 
would  rehabilitate  the  railroads, 
develop  water  powers,  and  build 
factories  and  homes,  well  and 
good;  but  unless  the  Government 
will  do  these  things,  then  it  should 
leave  the  funds  with  private  citi- 
zens who  will  make  improvements 
and  do  the  building.    The  present 


shortage  of  homes  is  very  largely 
due  to  the  present  form  of  taxa- 
tion. 

[f  therefore  looks  as  if  the  Sol- 
diers' Bonus  Bill  may  be  a  bless- 
ing in  disguise  to  the  taxpayers 
and  the  whole  country  in  general. 
It  certainly  has  caused  the  leaders 
at  Washington  to  think  along  new 
taxation  lines.  It  shows  a  way  to 
raise  money  with  little  trouble  and 
without  hurting  anybody  in  par- 
ticular and  without  resort  to  high- 
er tariffs.  Probably  as  a  straight 
taxation  question  it  would  be  very 
difficult -to  get  Congressmen  to 
vote  for  the  shifting  of  the  bur- 
den from  the  backs  of  a  few  rich 
on  to  the  mass  of  people  as  a 
whole.  As  a  part  of  the  Soldiers' 
Bonus  Bill,  however,  they  proba- 
bly will  vote  for  such  a  new  form 
of  taxation.  They  can  say  that 
they  voted  for  the  soldiers'  sake 
rather  than  to  relieve  anyone  of 
taxation.  "When  once,  however, 
this  new  form  of  taxation  has  been 
inaugurated,  it  will  be  a  much 
easier  matter  to  shift  from  the 
present  income  tax  system  to  the 
sales  tax  system  and  the  time  may 
not  be  far  distant  when  the  in- 
come tax  will  be  found  unneces- 
sary altogether. 

ALL  U.  S.  LAWSlOR  $5 


The  House  expects  to  have 
ready  for  its  consideration  next 
December  a  completed  codifica- 
tion of  all  the  laws  of  the  United 
States.  Representative  Little,  of 
Kansas,  as  chairman  of  the  Com- 
mittee on  the  Revision  of  the 
Laws,  has  reported  that  one-third 
of  the  work  is  already  done  and 
that  the  entire  compilation  will  be 
finished  for  the  next  session  of  the 
Congress.  It  is  planned  to  em- 
body in  one  volume,  which  will  be 
sold  to  the  public  for  $5  each,  all 
the  statute  laws  with  notes  to  in- 
dicate where  repeals  have  been 
made  and  where  the  laws  conflict 
with  each  other. 

Representative  Little  declares 
that  this  will  be  the  first  volume 
of  its  sort  eligible  for  introduc- 
tion into  court  evidence.  Accord- 
ing to  him  the  private  compila- 
tions now  existing  are  not  per- 
mitted .  as  evidence.  In  the  con- 
gressional compilation  each  sec- 
tion of  the  law  will  be  discussed 
as  to  its  origin,  its  amendment,  or 
its  repeal  and  its  status  at  the  time 
the  volume  is  issued. 


MANNING,  DIRECTOR  OF 

MINES  BUREAU,  RESIGNS 


The  resignation  of  Vannoy 
Ilartrag  Manning  as  Director  of 
the  Bureau  of  Mines  removes  from 
public  service  another  of  the  older 
group  of  scientists  who  laid  the 
foundation  for  the  remarkable 
work  done  during  the  World  War 
by  the  United  States  govern- 
mental laboratories.  For  years 
prior  to  these  hostilities  the  scien- 
tists in  various  branches  of  the 
Executive  departments  at  Wash- 
ington had  to  carry  the  double 
duty  of  research  into  their  studies 
and  education  of  the  general  pub- 
lic as  to  the  practical  value  of 
these  studies  made  at  Government 
expense. 

Mr.  Manning  will  continue  in 
the  mineral  industry  the  same  line 
of  effort  he  has  followed  for  34 
years  with  the  Government.  He 
goes  June  1  to  become  Director  of 
Research  of  the  American  Petro- 
leum Institute,  which  was  recently 
organized.  In  his  letter  of  resig- 
nation to  President  Wilson  the  re- 
tiring bureau  chief  stated  that 
this  new  post  will  enable  him  to 
advance  the  same  purposes  fos- 
tered by  the  Interior  Department. 
He  gave  this  circumstance  as  one 
important  factor  determining  his 
new  connection,  but  his  reason  for 
leaving  the  Government  was  the 
i  same  reason  given  by  many  other 
scientists  now  accepting  civilian 
positions — that  of  the  low  salaries 
paid  the  Government  employees. 

The  greater  portion  of  Mr.  Man- 
ning's service  with  the  Govern- 
ment was  spent  in  the  Geological 
Survey  as  a  civil  engineer.  He' 
remained  there  from  1885  to  1910, 
when  he  went  to  the  Bureau  of 
Mines.  As  Assistant  Director  of 
the  bureau  from  1911  to  1915  he 
was  prepared  to  take  the  director- 
ship in  1915.  Mr.  Manning:  was 
born  at  Horn  Lake,  Miss.,  in  De- 
cember, 1861,  and  attended  the 
University  of  Mississippi.  He  is 
a  member  of  the  Cosmos  Club,  in 
Washington,  an  organization  pe- 
culiarly known  for  its  scientific 
membership.  He  is  also  a  member 
of  many  of  the  prominent  profes- 
sional organizations,  to  which  his 
work  as  a  civil  engineer  as  well 
as  director  of  the  Government's 
mining  studies  have  made  him  eli- 
gible. 
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POLAND  PRINTS  MONEY  ON  HOPE;  FRANCE  FACES  LABOR 

AND  WHEAT  SHORTAGE;  DANISH  CONSERVATIVES  STRONG 


The  money-making  machines 
are  running  overtime  in  most  of 
the  war-stricken  European  na- 
tions. Poland  has  set  the  pace  by- 
financing  her  war  against  Eussia 
with  paper  currency.  As  long  as 
her  friendly  allies  were  willing  to 
deliver  the  goods  in  exchange  for 
government  engraved  paper,  she 
kept  the  government  presses  busy 
until  her  European  neighbors  be- 
came flooded  with  worthless  paper 
currency.  The  Polish  minister  of 
finance  is  an  American  who  went 
over  to  assist  Paderewski  and,  ac- 
cording to  last  reports,  because 
of  his  ' '  influence ' '  with  American 
interests  he  was  retained  after 
the  famous  pianist  got  through. 

The  only  hope  that  the  holders 
of   this   Polish   paper   have  of 
eventual  payment  is  the  prospect 
of  Poland  capturing  the  grain 
stores  and  principal  cities  of  the 
Ukraine..   Of  course  the  Ameri- 
can   Government    advanced  the 
better  part  of  the  money  now 
being  used  in  this  campaign.  No 
American    banker    would  have 
taken  the  chance,  but  some  Ameri- 
can diplomat  did.    American  in- 
vestors advancing  foreign  loans 
on  the  "situation  well  in  hand," 
according  to  reports  of  our  native 
diplomats,  have  much  to  learn 
from    their    English  colleagues 
whose  government,  so  far  as  we 
know,  took  no  chances  on  the 
"great  aspirations"  of  liberated 
Poland.      It    is    reported  that 
Paderewski  is  leading  a  division 
of   Polish   soldiers   against  the 
Russians   and   is   advancing  on 
Kiev.    It  is  also  reported  that  the 
short-haired  leader  of  the  Soviet 
army,  Trotsky,  has  over  2,000,000 
fighting  Bolsheviks  ready  to  de- 
spatch to  any  active  sector.  Thus 
it  appears  to  us  at  this  distance 
that  the  chances  for  a  rise  on 
Polish  paper   currency  are  not 
very  good  at  this  time. 
French  Conservatives  vs.  Radicals. 

Upon  the  outcome  of  the  gen- 
eral strike  now  on  throughout 
Prance  the  economic  and  financial 
solvency  of  our  late  ally  can  be 
pretty  accurately  predicted.  The 
contending  factions  (capital  and 
labor,  conservatives  and  radicals) 


have  gone  to  the  mat.  Whichever 
emerges  victorious  will  lay  down 
conditions  for  the  other  fellow. 
The  battle  was  in  the  offing,  and 
it  is  probably  best  for  all  con- 
cerned that  they  let  each  other 
know  ' '  where  they  get  off. ' '  The 
syndicalists,  or  what  may  be  trans- 
lated into  American  labor  termi- 
nology as  the  I.W.W.'s  of  Prance, 
have  been  restive  ever  since  the 
armistice  was  signed  and  have 
been  spoiling  for  a  general  strike. 
They  tried  one  a  short  while  ago 
and  it  was  quickly  squelched  by 
the  army  power  of  court  martial- 
ing  the  workers.  The  government 
recently  abolished  that  measure, 
which  gave  encouragement  to  the 
railway  and  mine  workers  to  have 
another  try.    The  demands  upon 
which    the    general    strike  was 
called  were  the  immediate  nation- 
alization of  the  mines  and  rail- 
roads. 

France  Faces  Wheat  Shortage. 

France  is  also  threatened  with 
serious  wheat  shortage.  The 
minister  of  food  fears  that  he 
cannot  make  the  national  supply 
of  wheat  last  until  the  next 
harvest.  The  immediate  cause  of 
this  is  the  refusal  of  the  govern- 
ment's purchasing  agent  to  agree 
to  the  terms  of  the  Entente  grain 
corporation.  All  things  consid- 
ered, we  are  not  so  optimistic  re- 
garding the  possible  rise  in 
French  exchange  as  we  were  last 
week.  The  rehabilitation  of  the 
industrial  machinery  of  France  is 
being  as  badly  muddled  by  the 
French  bureaucrats  as  is  the 
economic  machinery  of  Germany 
by  the  German  junkers. 

Japan  Reaching  for  South 
America. 

Recent  events  point  to  the  fact 
that  Japan,  like  many  other  coun- 
tries, is  planning  to  develop  the 
South  American  market  for  her 
surplus  products.  But  what  is 
even  more  significant  is  that  she 
is  also  planning  for  colonization 
on  a  large  scale.  It  is  stated  that 
by  the  recent  treaty  with  Para- 
guay, Japan  acquires  not  only 
"favored  nation"  privileges,  but 
also- rights  of  colonization.  More- 
over, Japan  is  reported  to  be  nego- 


tiating a  similar  treaty  with 
Uruguay.  In  connection  with  this 
same  colonization  scheme,  it  is 
said  that  the  Japanese  have 
bought  large-tracts  of  agricultural 
land  in  Peru  and  Bolivia.  They 
are  also  interested  in  the  exploita- 
tion of  tin  mines  and  the  construc- 
tion of  new  railways  in  these  two 
countries.  The  widely  dispersed 
native  population  of  these  coun- 
tries and  their  disinclination  or 
incapacity  for  certain  kinds  of 
work  make  chances  of  success  ex- 
cellent. 

Danish  Election  Shows  Bolshevists 
Not  Powerful  There. 

Although  Denmark  is  largely  an 
agricultural  country,  apparently 
well  suited  for  the  application  of 
communistic  principles,  the  elec- 
tion last  Monday  proves  that  there 
is  no  immediate  danger  of  a  Red 
revolution  in  that  country.  Re- 
ports from  Copenhagen  a  month 
or  so  ago  aroused  the  fear  that 
Denmark  might  be  sovietized  like 
Russia.  The  election  to  the  Folke- 
thing  (the  lower  house  of  the 
Rigsdag)  on  April  26 — when  the 
"Left  Socialists,"  comprising  all 
the  Syndicalist,  Communist  and 
Bolshevist  elements,  polled  only 
3,807  out  of  more  than  a  million 
votes  cast — would  seem  to  indi- 
cate that  this  fear  is  not  justified. 
The  following  table  analyzes  the 
distribution  of  votes,  as  compared 
with  1918 : 

Votes.  Seats.  Votes.Seats. 
Parties.  1920.    1920.    1918.  1918, 

Left    350,407    48    271,879  45 

Conservative 

People's  . . .  201,031    28  1,167,865  22 

Social  Demo- 
cratic   299,892    42    262,796  39 

Radical  Left  .  122,144    17    195,159  33 

Tradesmen's  .    20,279     4      11,934  1 

♦"Centrum"  ..  9,055 

*"Free  Social 

Democratic"  7,255 

*"Left  Social- 
ists" ......  3,807 


*  New  parties  formed  for  this  election. 

This  election  shows  not  only 
that  the  "Left  Socialists"  polled 
only  about  one-third  of  l  per  cent 
of  the  total  vote,  but  it  also  shows 
that  the  conservative  elements — 
the  Left  Party,  the  Conservative 
People's  Party  and  the  Trades- 
men's Party— will  have  a  major- 
ity in  the  next  Folkething. 
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PLAN  FOR  MUSCLE  SHOALS  NITRATE  PLANT  OFFERS  PROSPECT 
OF  GOVERNMENT  PRODUCTION  OF  FERTILIZER  AND  MUNITIONS 


Senator  Oscar  Underwood  saved 
the  day  for  the  Muscle  Shoals  ni- 
trate plant  and  the  Waco  rock 
quarry  by  defeating  an  amend- 
ment to  the  fortifications  bill  pro- 
posed by  Senator  Smoot.  If  the 
amendment  had  passed,  the  invi- 
tation to  contractors  for  bids  to 
be  opened  May  5  and  June  3  for 
about  $1,010,000  worth  of  work  to 
complete  the  Government  nitrate 
plant  would  have  been  invalid. 
The  Smoot  amendment  provided 
that  the  Government  could  not  en- 
ter into  any  contract  for  new 
work  at  Muscle  Shoals  unless  spe- 
cifically authorized  by  the  Con- 
gress. 

This  is  only  the  beginning  of  a 
strenuous  fight  to  be  waged  in 
Congress  between  nitrate  manu- 
facturing interests  and  the  farm- 
ers of  the  Nation  relative  to  the 
Muscle  Shoals  project.  Senator 
Underwood  has  predicted  that  the 
bill  now  pending  before  the  Agri- 
cultural Committee  of  the  Senate 
to  authorize  the  creation  of  a  Gov- 
ernment corporation  for  manufac- 
turing fertilizer  ingredients  from 
the  air  at  Muscle  Shoals,  Ala.,  will 
be  reported  out  in  a  few  weeks. 
He  told  the  Senate  that  for  five 
years  the  concerns  now  making 
nitrogen  from  ammonia  and  by- 
product coke  have  opposed  the 
Government's  manufacture  of  ni- 
trogen by  the  utilization  of  the 
nitrogen  in  the  atmosphere. 
Will  Make  U.  S.  Independent  of 
Chile. 

The  Muscle  Shoals  advocates 
point  out  that  these  private  con- 
cerns can  not  begin  to  supply  the 
demand  for  the'  materials  neces- 
sary to  insure  the  soil  fertility  of 
this  country  and  that  higher 
prices  for  the  commodity  are  the 
only  advantages  to  be  gained  by 
the  destruction  of  the  Muscle 
Shoals  project.  The  strongest  ar- 
gument being  used  by  Senator 
Underwood,  now  the  minority 
leader  in  the  Senate,  and  the  farm 
organizations  is  that  the  Govern- 


ment  would  have  a  well  equipped 
mi  pate  plant  in  time  of  war. 

Under  present  conditions  the 
United.  Stales  is  entirely  depend- 
ent upon  Chile  for  an  adequate 
supply  of  nitrate  in  tin;  time  of 
war  and  the  cutting  off  of  this 
supply  by  an  enemy  would  seri- 
ously handicap  the  fighting  forces 
in  a  national  emergency.  The 
transportation  charges  for  bring- 
ing this  commodity  from  Chile  as 
well  as  the  taxes  attached  to  every 
ton  removed  from  those  fields  are 
heavy,  according  to  Senator  Un- 
derwood. 

Plant  Constructed  by  War 
Department. 

Except  for  short  tryouts,  the 
Muscle  Shoals  plant  has  never  yet 
been  put  into  operation.  It  was 
constructed  during  the  recent  war 
at  an  expense  of  $70,000,000  and 
unless  used  for  fertilizer  produc- 
tion will  fall  into  disuse  without 
having  yielded  anything  on  its 
investment.  The  Ordnance  Divi- 
sion of  the  War  Department  had 
charge  of  the  construction  of  the 
plant,  but  about  a  month  ago  the 
Secretary  of  "War  authorized  the 
Construction  Division  to  take 
charge  of  certain  details  of  its 
completion.  These  include  hop- 
pers, tracks,  and  other  facilities 
amounting  to  about  $500,000.  The 
remainder  of  the  contemplated 
work  is  to  be  done  on  the  rock 
quarry  which  the  Government 
owns  at  Waco,  Ala.,  about  28  miles 
from  Muscle  Shoals,  from  which 
constructing  materials  will  be- 
drawn.  The  bids  will  be  for  ap- 
proximately $500,000  worth  of 
work  there,  for  which  invitations 
to  bid  are  to  be  sent  out  the  mid- 
dle of  this  month. 

Would  Form  a  Government 
Corporation. 

The  proposals  now  before  the 
Agricultural  Committee  are  to  es- 
tablish a  Government  corporation 
similar  to  the  Emergency  Fleet 
Corporation  to  carry  out  a  manu- 
facturing program.  Every  share 
of  the  stock  would  be  owned  by 
the  Government.  The  Secretary 
of  War  would  select  the  directors. 


The  Government  would  thus  have 
complete  control  over  the  project, 
and  all  profits  would  accrue  to  the 
United  States  Treasury.  Senator 
Underwood  told  his  colleagues 
that  the  War  Department  had  de- 
cided upon  a  corporation  instead 
of  a  bureau  for  the  administration 
of  the  plant  because  the  former 
would  eliminate  red  tape. 

Senator  Gronna,  chairman  of 
the  Senate  Committee  on  Agricul- 
ture and  Forestry,  before  which 
the  Muscle  Shoals  matter  is  now 
pending,  took  part  in  the  Under- 
wood-Smoot  debate  relative  to  the 
amendment.  He  argued  in  behalf 
of  the  plant  on  the  score  that  the 
country  needed  a  great  laboratory 
for  a  system  of  1,000  experts 
working  to  solve  the  nitrate  prob- 
lems of  the  Nation.  He  said  that 
the  cost  to  the  Government  to 
keep  the  plant  locked  up  would 
amount  to  $500,000  a  year,  with  a 
constant  depreciation.  The  Mus- 
cle Shoals  plant  would  be  run  by 
power  from  the  dam  now  under 
construction  20  miles  away  on  the 
Tennessee  River. 


BILL  TO  GIVE  I.  C.  C.  POWER 

OVER  WATERWAYS 

Representative  Esch  has  intro- 
duced a  bill  to  amend  the  acts 
regulating  commerce  so  that  the 
Interstate  Commerce  Commission 
may  rule  whether  or  not  any  pro- 
posed new  service  for  any  water- 
way except  the  Panama  Canal  is 
to  be  installed.  The  amendment 
(H.  R,  13871)  will  give  the  com- 
mission the  right  to  extend  the 
time  any  existing  service  by  water 
may  continue,  but  a  provision  is 
also  made  that  no  new  service 
shall  be  authorized  except  in  or 
upon  the  Great  Lakes  or  on  a  nav- 
igable water  where  the  major  por- 
tion of  the  service  is  upon  the 
high  seas  or  upon  Long  Island 
Sound.  The  amendment  also  pro- 
vides that  any  such  extension  or 
authorization  shall  be  preceded  by 
the  filing  of  the  rates,  schedules, 
and  practices  of  the  water  carrier 
i  with  the  commission. 
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SUPREME  COURT  REFUSES 

U.  S.  STEEL  REHEARING 

The  effort  of  the  United  States 
Government  to  reopen  its  suit 
against  the  United  States  Steel 
Corporation  for  violation  of  the 
Sherman-anti-trust  laws  has  been 
stopped  temporarily  at  least  by  the 
refusal  of  the  Supreme  Court  to 
permit  a  rehearing  of  the  evidence 
produced.  It  will  be  recalled  the 
Supreme  Court  held  a  few  weeks 
ago  that  the  steel  corporation  was 
not  a  trust  within  the  meaning  of 
the  Sherman  laws.  Later  this 
court  handed  down  a  decision  ad- 
verse to  the  Eeading  Coal  Company 
based  on  the  same  law  which  had 
cleared  the  steel  corporation  of 
dissolution  possibilities. 

Railroad  Administration  Wins. 

Confirmation  of  the  decree 
handed  down  by  'the  North  Dakota 
United  States  District  Court  in 
favor  of  the  Railroad  Administra- 
tion was  handed  down  by  the  Su- 
preme Court  this  week.  According 
to  E.  M.  Underwood,  chief  counsel 
of  the  Railroad  Administration, 
this  is  another  of  the  various  de- 
cisions having  to  do  with  taxation 
laws  passed  to  levy  on  carriers  for 
franchise  rights.  The  suit  was 
brought  by  George  Wallace,  tax 
collector  of  North  Dakota,  who  in- 
terpreted the  franchise  statue  there 
as  pertaining  to  railroads.  The 
suit  involved  about  $140,000  in 
taxes.  The  Railroad  Administra- 
tion won  its  suit  in  the  lower  court 
but  the  tax  collector  carried  the 
matter  to  the  Supreme  Court. 
This  court  agreed  with  the  lower 
tribunal  that  the  tax  statute  in  dis- 
pute did  not  apply  to  railroads. 


R.  R.  LANDS  FOR  BOULEVARDS 


Railroads  holding  grants  to  pub- 
lic lands  from  Congress  will  be 
able  to  convey  portions  of  their 
right  of  way  to  States,  counties  or 
municipalities  for  use  as  boule- 
vards or  public  highways  if  the 
Senate  concurs  with  the  House 
bill  passed  a  few  days  ago.  These 
roads  will  be  empowered  to  keep 
their  rights  of  way  to  the  width 
of  50  feet  of  the  main  track  of  the 
railroad  track  as  it  is  now  estab- 
lished and  maintained.  The  bill 
(H.  R.  -9825)  has  been  sent  to 
the  Senate  Committee  on  Public 
Lands. 


PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figure's  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population. 


City. 

Alabama : 

Heflin   

Huntsville  .  . 
Northport 

Troy   

Tuscaloosa 

Arkansas : 
Cleburne  Co. 

California: 

Almeda  ....... 

Long  Beach 
Pomona    .  .  . 


Colorado : 
Leadville  . 

Georgia: 

Bainbridge 

Cedartown 

Gainesville 

Quitman 

Toccoa   . . . 

Valdosta 


Illinois: 

Averyville  .  .  . 
Belvidere  .... 
Champaign  Co. 

Depue   

Farmington   .  . 

Galva   

Geneseo   

Harvard  

La  Salle  

Lockport  .... 
Marseilles  .  .  . 
Mendota  .... 

Peru   

St.  Charles  .  . 
Toluca  ...... 


Indiana: 

Bloomington 
Crawfordsville 
Crown  Point  . 
Bast  Chicago 

Elkhart   

Fort  Wayne  . 
Frankfort  .  .  . 
Kokomo   

— by  wards: 

Ward  1 

Ward  2  ... 

Ward  3  .  .  . 

Ward  4  .  .  . 

Ward  5  .  .  . 

Ward  6 

Marion   

Plymouth 
Terre  Haute  . 

Kansas : 

Winfield   


Kentucky: 
Somerset 

Maine : 

Houlton  , 


Maryland: 
Hyattsville 
Westminster 

Massachusetts 
Abington 
Braintree 
Dracut 
Franklin 
Hingham   .  .  . 
Lexington    .  . 
Lynnfield   .  .  . 
Medfield     .  .  . 
Nahant 
Norwood    .  .  . 
Stoneham 
Wilmington  . 


Increase 
1910-1920. 


Increase 
1900-1910. 


1920. 

1910. 

1900. 

No. 

Per  Cent. 

No. 

Per  Cent. 

1,026 

839 

460 

187 

22.3 

379 

82.4 

8,018 

7,611 

8,068 

407 

5.3 

— 457 

—5.7 

1,606 

500 

424 

1,106 

221.2 

76 

17.9 

5,696 

4,961 

4,097 

735 

14.8 

864 

21.1 

11,996 

8,407 

5,094 

3,589 

42.7 

3,313 

65.0 

12,696 

11,903 

9,628 

793 

6.7 

2,275 

23.6 

28,806 

23,383 

16,464 

5,423 

23.2 

6,919 

42.0 

55,593 

18,809 

2,252 

37,784 

212.2 

15,557 

690.8 

13,505 

10,207 

5,526 

3,298 

32.3 

4,681 

84.7 

4,959 

7,508 

12.455 

— 2,549 

— 34.0 

— 4,947 

— 39.7 

4,792 

4,217 

2,641 

575 

13.6 

1,576 

59.7 

4,053 

3,551 

2,823 

502 

14.1 

728 

25.8 

6,272 

5,925 

4,382 

347 

5.9 

1,543 

35.2 

4,393 

.3,915 

2,281 

478 

12.2 

1,634 

71.6 

3,567 

3,120 

2,176 

447 

14.3 

944 

43.4 

10,783 

7,656 

5,613 

3,127 

40.8 

2,043 

36.4 

3,815 

2,668 

1,573 

1,147 

43.0 

1,095 

69.6 

7,760 
56,945 
2,525 
2,631 
2,974 
3,375 
3,294 
13,050 
2,684 
3,391 
3,934 
8,869 
4,099 
2,503 


11,595 
10,139 
3,232 
35,967 
24,277 
86,549 
11,585 
30,067 

2,853 
6,175 
2,660 
5,512 
6,405 
6,462 

23,747 
4,338 

65,914 


7,933 
4,672 
6,191 


2,675 
3,521 

5,787 
10,554 
5,280  - 
6,497 
5,599 
6,340 
1,165 
3,594 
1,318 
12,627 
7,873 
2,579 


7,253 
51,829 
1,339 
2,421 
2,498 
3,199 
3,008 
11,537 
2,555 
3,291 
3,806 
7,984 
4,046 
2,407 


8,838 
9,371 
2,526 
19,098 
19,282 
63,933 
8,634 


6,937 
47,622 
488 
1,729 
2,682 
3,356 
2,602 
10,446 
2,659 
2,559 
3,736 
6,863 
2,675 
2,629 


6,460 
6,649 
2,336 
3,411 
15,184 
45,115 
7,100 


507 
5,116 
1,186 
210 
476 
176 
286 
1,513 
129 
100 
128 
885 
53 
96 


2,757 
768 
706 
16,869 
4,995 
22,616 
2,951 


7.0 
9.9 
88.6 
8.7 
19.1 
5.5 
9.5 
13.1 
5.0 
3.0 
3.4 
11.1 
1.3 
4.0 


31.2 
8.2 
27.9 
88.3 
25.9 
35.4 
34.2 


316 
4,207 
851 
692 
— 184 
— 157 
406 
1,091 
— 104 
732 
70 
1,121 
1,371 
— 222 


2,378 

2,722 
190 
15,687 

4,098 
18,818 

1,534 


19,359 
3,838 
58,157 


6,700 


4,491 


5,845 


1,917 
3,295 

5,455 
8,066 
3,461 
5,641 
4,965 
4,918 
911 
3,466 
1,184 
8,014 
7,090 
1,858 


17,337 
3,656 
36,673 


5,554 
3,384 
4,686 


1,222 
3,199 

4,489 
5,981 
3,253 
5,017 
5,059 
3,831 
888 
2,926 
1,152 
5,480 
6,197 
1,596 


4.6 
8.8 
174.4 
40.0 
— 6.9 

15.6 
10.4 

— 3.9 
28.6 
1.9 
16.3 
51.3 

—8.4 


36.8 
40.9 
8.1 
459.9 
27.0 
41.7 
21.6 


4,388 

22.7 

2,022 

11.7 

500 

13.0 

182 

5.0 

7,757 

13.3 

21,484 

58.6 

1,232 

18.4 

1,146 

20.6 

181 

4.0 

1,107 

32.7 

346 

5.9 

1,159 

24.7 

758 

39.5 

695 

56.9 

226 

6.9 

96 

3.0 

332 

6.1 

966 

21.5 

2,488 

30.8 

2,085 

34.9 

1,819 

52.6 

208 

6.4 

856 

15.2 

624 

12.4 

634 

12.8 

— 94 

— 1.9 

1,422 

28.9 

1,087 

28.4 

254 

27.9 

23 

2.6 

128 

3.7 

540 

18.5 

134 

11.3 

32 

2.8 

4,613 

57.6 

2,534 

46.2 

783 

11.0 

893 

14.4 

721 

38.8 

262 

16.4 
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Population. 

City. 

1920.  1910.  1900. 

Michigan: 

Bessemer    5,482  4,683  3,911 

Coldwator    6,114  5,945  6,216 

Grand  Haven   .  .  7,224  5,856  4,743 

Ironwood    15,739  12,821  9,705 

Marshall    4,270  4,236  4,370 

Midland    5,483  2,627  2,363 

Pontiac    34,273  14,532  9,769 

St.   Joseph    7,261  5,936  5,155 

Sturgis    5,995  3,635  2,465 

Mississippi: 

Meridian    23,436  23,285  14,050 

Missouri: 

Bowling  Green.  .  1,966  1,585  1,902 

California    2,218  2,154  2,181 

Eldon    2,636  1,999  379 

Joplin   .   29,855  32,073  26,023 

Kirk  wood   4,422  4,171  2,825 

Versailles    1,651  1,598  1,240 

Montana: 

Billings    15,100  10,031  3,221 

Nebraska: 

North  Platte  .  .  .  10,466  4,793  3,640 

New  Hampshire: 

Franklin    6,318  6,132  5,846 

New  Jersey: 

Clifton    26,470  11,869  5,351 

East  Orange  ...  50,587  34,371  21,506 

Orange    33,239  29,630  24,141 

Pennsgrove    ....  6,060  2,118  1,826 

West  Orange   .  .  15,573  10,980  6,889 

New  York: 

Green    Island    ..  4,411  4,737  4,770 

Oneonta    11,582  9,491  7,147 

North  Carolina: 

Conover    681  421  413 

Durham    21,719  18,241  6,679 

Franklin    773  379  335 

Granite  Falls  .  .  .  1,101  381  277 

Lincolnton   3,390  2,413  828 

Lumber  Bridge.  .  202  165  181 

Marion    1,784  1,519  1,116 

Maxton    1,397  1,321  935 

Morganton    2,867  2,712  1,938 

Newton    .3,021  2,316  1,583 

Parkton    382  219   

St.  Pauls    1,147  419   

Wilson    10,653  6,717  3,525 

Ohio: 

Alliance    21,603  15,083  8,974 

Bowling  Green.  .  5,788  5,222  5,067 

Pennsylvania: 

Arnold    6,120  1,818  1,426 

Ashley  6,520  5,601  4,046 

Berwick    12,181  5,357  3,916 

Brookville    3,272  3,003  2,472 

Carlisle    10,636  10,303  9,626 

Clarion    2,793  2,612  2,004 

Clearfield    8,529  6,851  5,081 

Columbia  Co.   .  .  48,349  48,467  39,896 

Connellsville  .  .  .  13,804  12,845  7,160 

Corry    7,228  5,991  5,369 

Duryea    7,776  7,487   

Freeland    6,666  6,197  5,254 

Luzerne    5,998  5,426  3,817 

Montour  Co.  .  .  .  14,080  14,868  15,526 

New  Brighton  .  .  9,361  8,329  6,820 

Palmerton    7,168  4,131  2,507 

Parsons    5,638  4,338  2,529 

Philipsburg    3,900  3,585  3,266 

Pittsburgh    588,193"  533,905  451,512 

Port  Allegany  .  .  2,356  1,972  1,853 

*Punxsutawney  .  10,311  9,058  6,746 

Reynoldsville     ..  4,116  3,189  3,435 

State  College  . .  .  2,405  1,425  851 

Summithill    5,499  4,209  2,986 

Turtle  Creek  .  . .  8,138  4,995  3,262 

Washington    .  . .  21,480  18,778  7,6^0 

South  Dakota: 

Timber  Lake  .  .  .  555     

TeUnionCCity    4,412  4,389  3,407 

Brertham    5,066  4,718  5,968 

Utah: 

Brigham    5,282  3,685  2,859 

Virginia: 

Tazewell  Co.  ...  27,840  24,946  23,384 
Vermont: 

Barnet    1,685  1,707  1,763 

Washington: 

Aberdeen    15,337  13,660  3,747 

Hoquaim    9,885  8,171  2,608 

Olympia    8,537  6,996  3,863 

West  Virginia: 

Morgantown   .  . .  12,117  9,150  1,895 

*  Reported  as  Greater  Punxsutawney  in  1910. 


No. 


Increase 
1910-1920. 
Per  Cent. 


Increase 
1900-1910. 


899 
169 
1,368 
2,918 
34 
2,956 
19,741 
1,315 
2,360 

151 


380 
64 

637 
-2,218 

251 
53 


186 


14,601 
16,216 
3,609 
3,942 
4,593 

— 326 
2,091 

260 
3,478 
394 
720 
977 

37 
265 

76 
155 
705 
163 
728 
3,936 

6,520 
566 

4,302 
919 
6,824 
269 
333 
181 
1,678 
— 118 
959 
1,237 
289 
469 
572 
— 788 
1,032 
3,037 
1,300 
315 
54,288 
384 
1,253 
927 
980 
1,290 
3,143 
2,702 


23 

348 

1,597 

2,894 

—22 

1,677 
1,714 
1,541 

2,967 


19.6 
2.8 
23.4 
22.8 
0.8 
117.0 
135.8 
22.2 
64.9 


24.0 
3.0 
31.9 
—5.9 
6.0 
3.3 


5,069  50.5 
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INTERNAL  REVENUE  WANTS 
MONEY  TO  GET  MORE  MONEY 


The  Government  will  need  ap- 
proximately $1,400,000  to  collect 
the  war  revenue  taxes  for  the  re- 
mainder of  the  present  fiscal  year 
which  ends  July  1,  according  to 
Commissioner  "Williams,  of  the  In- 
ternal Revenue  Bureau.  Congress 
has  been  asked  to  appropriate 
$535,000  of  this  amount  at  once 
and  to  allow  the  remainder  to 
come  from  some  unexpended  ap- 
propriations within  reach  of  the 
Bureau. 

As  an  argument  for  the  defi- 
ciency asked,  the  Commissioner 
cited  that  the  Bureau  had  to  em- 
ploy experts  to  study  values  and 
to  do  research  work.  It  was 
stated  that  the  Government  had 
discovered  $149,130,148  worth  of 
additional  assessments  through 
the  work  of  such  experts  in  the 
period  from  July  1  to  December  1, 
1919.  These  assessments  were 
those  which  would  have  been  dis- 
covered except  for  this  special 
work,  stated  the  Commissioner's 
report.  The  additional  assess- 
ments already  discovered  for  the 
first  three  months  of  1920,  totalled 
$118,132,188  through  this  research 
office. 


WANTS  TAXES  TO  BE 

PAID  IN  LIBERTY  BONDS 


The  acceptance  of  Liberty  bonds 
as  payment  for  income  and  excess- 
profits  taxes  to  the  Government 
is  the  object  of  a  bill  (H.  R. 
13869)  introduced  by  Representa- 
tive Ackerman  and  sent  to  the 
Committee  on  Ways  and  Means. 
It  is  contended  that  the  recogni- 
tion of  the  face  value  of  the  Gov- 
ernment bonds  issued  during  the 
war  as  part  payment  for  certain 
Federal  taxes  will  stabilize  these 
securities.  This  bill  would  only 
apply  to  those  firms  or  individuals 
having  more  than  $200  taxes  to 
pay.  The  coupons  still  to  mature 
after  the  time  the  bonds  are  to  be 
paid  would  be  left  with  the  bonds 
for  the  Government's  own  clip- 
ping. 
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EXPERIENCE  OF  STATES  SHOWS  ADOPTION  OF  FEDERAL 

BUDGET  SYSTEM  WILL  BE  ECONOMICAL  AND  ADVANTAGEOUS 

 -   .  ft 


The  reform  so  long  sought  in 
the  present  method  of  spending 
the  public's  money  for  the  admin- 
istration of  the  United  States 
Government  is  about  to  be  accom- 
plished. With  the  passage  of  the 
McCormick  budget  bill  (H.  R. 
9783)  a  few  days  ago  in  the  Sen- 
ate, the  last  step  has  been  initiated 
necessary  for  the  introduction  of 
a  businesslike  organization  into 
the  disbursing  offices  of  the  Fed- 
eral Government.  The  proposed 
budget  law  is  now  in  conference 
between  the  two  branches  of  the 
Congress. 

Adoption  of  the  budget  system 
by  the  Federal  Government  for  its 
appropriations .  will  follow  a  pro- 
cedure already  introduced  into 
many  of  the  States.  That  so  many 
of  the  States  have  gone  much  far- 
ther than  the  Federal  Government 
is  now  prepared  to  move  toward 
cutting  down  extravagance  and 
waste  will  be  a  surprise  to  many 
advocates  of  the  national  budget 
system.  A  growing  number  of  the 
States  are  permitting  their  gov- 
ernors to  veto  any  single  item  in 
an  appropriation  bill  without  de- 
stroying the  entire  act.  Under 
present  regulations,  a  veto  from 
the  President  on  any  item  con- 
tained in  a  bill  sends  back  the 
entire  measure  for  reconsideration. 
Such  a  rule  has  the  effect  of  leav- 
ing undesirable  items  in  lump  sum 
appropriations  or  in  a  general  bill, 
as  their  elimination  is  oftentimes 
too  costly  an  extraction.  Repre- 
sentative Hastings,  of  Oklahoma, 
has  introduced  a  joint  resolution 
(H.  J.  Res.  238)  to  amend  the 
Federal  Constitution  so  that  the 
President  may  have  the  same  privi- 
leges of  the  item  veto  that  so  many 
of  the  States  have  extended  to 
their  chief  executives.  As  this 
change  is  directly  supplemental  to 
the  budget  reforms,  Mr.  Hastings 
connected  the  two  issues  in  making 
a  recent  country-wide  survey  of 
the  status  of  the  respective  States 
in  regard  to  these  matters. 

Governors  in  Favor  of  Budget 
Bills. 

Since  the  passage  of  a  budget 
bill  some  six  or  seven  months  ago, 
the  House  has  been  demanding  in- 


formally that  the  Senate  take  some 
action  of  a  like  nature.  Repre- 
sentative Hastings  added  his  urg- 
ing to  that  of  his  fellow  members 
by  making  a  report  on  the  infor- 
mation he  had  obtained  from  the 
questionaires  circulated  throughout 
the  Nation.  No  governor  reported 
adversely  on  the  budget  plan 
method  as  a  proper  check  on  ' '  pork 
barrel ' '  bills  or  on  legislation  which 
is  unwarranted  by  the  amount  of 
money  on  hand  in  the  public 
treasury.  Those  governors  having 
no  budget  bills  for  their  adminis- 
trations wrote  hopefully  of  having 
such  laws  passed  in  the  near 
future.  In  the  States  where  the1 
law  permits  the  chief  executive  to 
veto  single  items  without  nullify- 
ing the  entire  bill  in  which  these 
items  are  contained,  the  reports 
were  enthusiastically  favorable  to 
such  a  provision  for  the  Chief  Ex- 
ecutive of  the  Nation. 
North  Carolina  and  Connecticut 

Governors  Back  Veto  Power. 

Governor  Bicket,  of  North  Caro- 
lina, represented  the  extreme  lack 
of  a  veto  power  or  budget  system 
reported  by  any  of  the  States  to 
Mr.  Hastings  in  his  inquiry.  North 
Carolina  was  the  first  of  the  Ameri- 
can States  to  declare  independence 
of  the  King  of  England;  conse- 
quently, the  colonists  came  to  re- 
gard the  governor  as  the  successor 
of  the  King,  and  in  drawing  up 
their  constitution,  made  it  so  re- 
strictive that  today  the  governor 
can  do  nothing  but  use  his  moral 
suasion  for  any  measure  that  he 
opposes.  Connecticut  has  no  pro- 
vision for  the  single-item  veto,  but 
Governor  Holcomb,  of  that  State, 
favors  such  an  amendment  both  to 
his  own  State  and  to  the  Federal 
Constitution. 

Minnesota,   Arkansas   and  Ala- 
bama Believe  in  Budget. 

Minnesota  reported  that  Gover- 
nor Burnquist  has  the  constitu- 
tional power,  to  veto  any  single 
item  and  suggested  that  the  veto 
power  for  the  President  be  made 
to  go  far  enough  to  permit  him  to 
reduce  the  appropriation  for  any 
single  item  which  he  does  not  wish 
to  eliminate  entirely.    The  reply 


from  Governor  Campbell,  of 
Arkansas,  was  typical  of  those 
States  having  both  the  budget  and 
the  single-item  veto  power,  as  he 
stated  that  both  measures  worked 
admirably  in  his  State.  Governor 
Kilby,  of  Alabama,  stated  that  the 
new  budget  law  passed  by  his  State 
last  year  is  worth  hundreds  of 
thousands  of  dollars  to  its  treasury. 
A  budget  commission  handles  the 
question  for  Alabama. 

Arkansas  has  the  single-item 
veto  provision,  but  the  governor 
does  not  have  the  authority  to  re- 
duce appropriations.  Colorado 
has  a  budget  commissioner,  who 
stated  that  the  governor  there  has 
used  his  right  to  veto  single  items 
in  appropriation  bills  to  good  ad- 
vantage on  numerous  occasions. 
The  State  of  Florida  has  neither  a 
budget  nor  a  veto  power  for  single 
items.  Idaho  has  a  new  budget 
system  under  the  control  of  the 
Commissioner  of  Finance.  Through 
this  plan,  the  State  expects  to  save 
much  money.  Governor  Harding, 
of  Iowa,  expressed  the  wish  that 
his  State  would  remedy  its  present 
lack  of  any  statutes  for  keeping 
down  expenditures.  Indiana  has 
placed  its  suggested  reforms  in  the 
State  constitution  to  cover  a  simi- 
lar lack  before  its  citizens  for  rati- 
fication. The  governor  succeeded 
in  having  the  legislature  agree  to 
an  amendment  by  which  he  will  be 
able  to  veto  single  items.  Governor 
Frank  Lowden,  of  Illinois,  replied 
that  the  constitutional  changes 
made  by  that  State  in  behalf  of 
economy  had  proved  very  satis- 
factory. Kansas  reported  that  the 
power  to  veto  single  items  l  ad 
prevented  vicious  riders  from 
going  through  on  general  bills 
passed  by  that  State. 
Nebraskan  System  Good  Brake  On 
Extravagance. 

The  Secretary  of  Finance  for 
Nebraska  wrote  that  the  work-pro- 
gram cost  data  system  utilized 
there  has  been  controlled  by  the 
State  Department  of  Finance, 
which  has  complete  charge  of  the 
accounts  and  expenditures  of  a 
central  purchasing  agency  as  well 
as  the  various  boards  and  depart- 
ments.    Although    the  governor 
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lias  the  power  to  veto  single  items 
iii  genera]  I > i  1 1  m ,  it  lias  not  been 
necessary  to  invoke  tliis  right  more 
than  two  or  three  limes  during  the 
past  ten  years.  Nebraska  legisla- 
tors remember  thai  gubernatorial 
power  and  acl  accordingly,  stated 
the  Secretary  of  Finance.  The 

Nebraska  budget  is  made  up  with 

appropriations  in  summarized  form 
and  has  supporting  schedules  to 

Show  the  details  for  the  proposed 
expenditures  and  for  the  estimates. 
Oklahoma  Suggestion  for  Federal 
Budget. 

New  Jersey  has  come  to  feel 
within  the  past  few  years  that  a 
budget  is  necessary,  reported  Gov- 
ernor Runyon.    Governor  Cox,  of 
Ohio,  stated  he  had  the  power  to 
veto  any  item  in  an  appropriation 
bill.    Oklahoma  has  a  provision  in 
its  constitution  similar  to  the  one 
now  being  sought  for  the  Federal 
Constitution.    Judge  Williams,  of 
the  United  States  District  Court  of 
that  State,  has  advised  Congress 
to  amend  the  Constitution  so  as  to 
permit  the   President  to  reduce 
items  as  well  as  to  veto  single  in- 
stances.  Both  South  Carolina  and 
South  Dakota  have  given  their  gov- 
ernors the  right  to  veto  separate 
items,  as  have  the  Virginia  and 
Utah  constitutions.    The  Vermont 
commission  now  studying  amend- 
ments for  the  State  constitution  to 
be  proposed  to  the  legislature  next 
January  is  considering  the  single- 
item    veto    idea    also.  Governor 
Cornwell,  of  West  Virginia,  is  the 
first  of  the  executives  of  that  State 
to  operate  a  budget.    He  has  also 
been  given  the  single-item  veto 
privilege.   Governor  Robert  Cary, 
of  Wyoming,  is  one  of  the  few 
governors  of  that  State  to  have 
made  use  of  the  veto  power  for 
separate   items   embodied  many 
years  ago  in  the  State  constitu- 
tion. 

Single-Item  Veto  Bans  Log 
Rolling. 

If  the  Federal  Government 
should  safeguard  its  new  budget 
reforms  by  the  adoption  of  the 
single-item  veto  method,  the  cus- 
tom of  placing  .insidious  appro- 
priation riders  on  the  general 
omnibus  bills  would  be  cut  out. 

Another  practice  that  would  be 
seriously  handicapped  by  the  Presi- 
dent's  right  to  veto  separate  items 
is  that  of  "log*  rolling"  among 
members  of  Congress.  Representa- 


tive Hastings  described  this  as 
being  the  habit  of  some  members 
to  get  on  the  committees  where 
they  can  obtain  certain  appropria- 
tions for  their  own  particular  dis- 
tricts which  are  not  justified  and 
which  could  be  postponed  until 
such  buildings  or  grants  were 
needed.  The  single-item  veto 
would  be  subject  to  the  same 
chance  of  a  repassage  as  that 
now  held  by  the  veto,  which  com- 
pletely eliminates  a  bill,  but  the 
extra  legislative  labor  which 
would  be  entailed  would  often- 
times save  the  readmission  of  the 
item  to  the  law. 


GOVERNMENT  SURVEY 

OF  OIL  SITUATION 


As  there  appears  to  be  some 
alarm  in  the  country  as  to  the 
gasoline  situation,  Acting  Director 
F.  G.  Cottrell,  of  the  Bureau  of 
Mines,  Department  of  the  Interior, 
issued  the  following  statement  as 
reflecting  the  opinion  of  the  petro- 
leum experts  of  the  bureau : 

While  the  gasoline  situation  ap- 
pears to  be  in  an  acute  stage  in 
California,  where  there  was  only 
two  weeks'  supply  in  February, 
this  is  not  now  true  in  any  other 
parts  of  the  country.  It  is  un- 
doubtedly true,  however,  that  due 
to  the  much  greater  increase  in  the 
number  of  automobiles  in  use  to- 
day compared  with  the  increase  in 
both  gasoline  and  crude  oil  from 
which  gasoline  is  derived,  it  is  pos- 
sible that  the  shortage  may  become 
serious  before  the  summer  of  1920 
is  over. 

The  production  of  gasoline  in 
February  of  1920  was  about  11 
per  cent  more  than  in  the  corre- 
sponding month  in  1919,  but  the 
number  of  automobiles  and  trucks 
in  use  was  about  25  per  cent 
greater.  While  it  is  anticipated 
that  the  production  of  gasoline  will 
increase  materially  during  the  1920 
season  through  the  increased  in- 
stallation of  processes  which  will 
give  higher  yield  of  gasoline  from 
crude  oil,  it  is  questionable  whether 
this  increase  in  production  will  be 
sufficient  to  supply  the  increased 
demands  for  the  greater  number  of 
automobiles  .and  trucks  in  use,  and 
it  is  likely  that  before  the  summer 
season  is  over  the  situation  will 
become  tight  if  indeed  it  does  not 
become  short. 

Stocks  of  gasoline  in  February  cf 


this  year  were  approximately  56^,- 
000,000  gallons,  which  in  equiva- 
lent to  50  days'  production.  In 
the  same  month  of  191!)  gasoline 
stocks  were  458,000,000  gallons,  or 
45  days'  production.  February 
stocks  in  1918  were  521,000,000 
gallons,  or  62 days'  production. 

A  survey  of  gasoline  marketed 
in  .January  of  this  year,  as  con- 
ducted by  the  Bureau  of  Mines, 
showed  there  had  been  no  material 
change  in  the  quality  of  gasoline 
over  the  year  1919. 

World's  Oil  Resources. 
The  latest  figures  on  the  world's 
oil  supply  given  out  by  the  United 
States  Geological  Survey,  Depart- 
ment of  the  Interior,  show  that  the 
foreign  countries  are  using  only 
half  as  much  petroleum  as  the 
United  States,  but  have  seven  times 
as  much  oil  in  the  ground. 

These  countries  are  now  using 
about  200,000,000  barrels  of  oil 
yearly,  but  they  have  resources 
large  enough  to  last  over  250  years 
at  this  rate  of  consumption.  In 
striking  contrast  are  production 
figures  for  the  United  States, 
which  at  the  present  rate  of  more 
than  400,000,000  barrels  a  year, 
has  only  an  18  years'  supply.  In 
other  words,  the  United  States  is 
using  up  its  own  oil  supply  14  times 
as  fast  as  the  rest  of  the  world. 

The  general  distribution  of  the 
world's  supply  of  "oil  in  sight" 
was  shown  on  a  map  published  by 
George  Otis  Smith,  Director  of  the 
Geological  Survey,  in  the  Febru- 
ary issue  of  the  National  Geo- 
graphic Magazine,  to  which  added 
data  are  now  given  on  a  map  illus- 
trating an  article  by  David  White, 
Chief  Geologist  of  the  Geological 
Survey,  now  being  printed  in  the 
May  issue  of  the  Annals  of  the 
American  Academy  of  Political 
and  Social  Science.  Mr.  White 
has  drawn  largely  on  data  pre- 
pared by  Eugene  Stebinger,  Chief 
of  the  Foreign  Minerals  Section  of 
the  Geological  Survey,  whose  esti- 
mates represent  several  years' 
work  in  reviewing  and  compiling 
the  available  data  as  to  the  geology, 
the  oil  indications,  and  the  results 
of  explorations  in  all  parts  of  the 
world.  Not  counting  oil  to  be  ob- 
tained from  shales  and  other  re- 
tortable  materials  by  distillation, 
the  world's  supply  of  receivable 
petroleum  amounts  to  as  much  as 
60  billion  barrels. 
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Periodicals 


JOINT  COMMITTEE  ON  PRINTING  GIVEN  NEW  POWER  OVER 

GOVERNMENT  PERIODICALS  IN  APPROPRIATION  BILL  RIDER 


The  Legislative,  Judicial,  and 
Executive  Appropriation  Bill  for 
the  fiscal  year  ending  June  30, 
1921,  which  is  awaiting  the  Pres- 
ident's signature  at  this  writing, 
contains  a  rider  which  gives  the 
Joint  Committee  on  Printing,  ot 
which  Reed  Smoot,  of  Utah,  is 
chairman,  the  upper  hand  over  all 
Government  periodicals  not  au- 
thorized by  a  specific  act. 

This  provision  of  the  appropria- 
tion bill  displaces  the  section  of 
the  public  act,  outlined  m  last 
week's  Bulletin,  which  provided 
that  all  Government  periodicals 
not  specifically  authorized  by  Con- 
gress must  get  that  specific  au- 
thorization or  stop  publishing.  In 
short,  a  Government  department 
wishing  to  continue  a  periodical 
for  the  purpose  of  disseminating 
public  information  must  get  a  spe- 
cific act  through  Congress  (a  dif- 
ficult procedure   just  now),  or 
throw  itself  upon  the  mercies  ot 
the  Joint  Committee  on  Printing, 
of  which  Reed  Smoot  is  chairman. 
In  order  that  the  magazines  cut 
off  from  printing  may  not  mimeo- 
graph or  multigraph  their  issues, 
the  committee  has  also  written 
into  the  provision  the  clause  that 
this  form  of  publication  will  also 
come  within  its  authority.  The 
provision  will  leave  the  official 
correspondence  and  office  records 
beyond  the  reach  of  the  Commit- 
tee on  Printing,  but  that  is  about 
all.    The  proposed  rider  reads,  m 
part : 

"That  the  foregoing  provisions 
(those  covering  printed  matter) 
shall  also  apply  to  mimeograph- 
ing,   multigraphing,    and  other 
processes  used  for  the  duplication 
of  typewritten  and  printed  mat- 
ter other  than  official  correspond- 
ence and  official  records." 
Difiicult  to  Get  Around. 
Bureau  chiefs  may  find  a  way  to 
classify  a  weekly  bulletin  report- 
ing the  activities  of  their  particu- 
lar work  as  official  correspond- 
ence.    If   the   joint  committee 
grows  too  stringent  in  its  rulings 
to  continue  or  discontinue,  the 
citizens,   who.  have   been  read- 
ing bound  magazines  printed  on 
glazed  paper,  may  receive  letters 
directly  from  the  head  of  the  bu- 


reau giving  them  information  as 
to  the  progress  made  in  the  sub- 
ject matter  at  hand.  In  the  Leg- 
islative, Judicial,  and  Executive 
Bill  rider  the  executive  depart- 
ments can  not  discontinue  any  of 
its  magazines  or  other  periodicals 
without  the  consent  of  the  Joint 
Committee  on  Printing.  For  both 
the  issuance  and  the  discontinu- 
ance of  periodicals  the  joint  com- 
mittee will  have  the  power  to 
make  the  regulations  controlling 
such  actions. 

Toll  of  the  Affected. 
The  following  list,  which  _  is 
not  guaranteed  complete,  contains 
publications  which  have  to  do 
business  with  the  Joint  Commit- 
tee on  Printing,  of  which  Reed 
Smoot  is  chairman.  The  report  of 
the  committee,  which  has  been 
taken  as  a  basis,  contains  62  camn 
and  other  Army  periodicals,  which 
are  omitted  from  this  list. 

AGRICULTURE. 
Crop    Reporter.    Monthly;  183,500 _  copies; 


annual  "cost  $28,223.40  in  1918,  $21,613.63 

$17,957.82    in    1919.     Subscription,    $1  a 
year.    First  issue,  1889. 
Food  and  Farm.— Weekly ;  agricultural  in- 
formation circular  for  newspapers;  annual 
cost,  $2,420.31.- 
Journal  of  Agricultural  ^g^r^Sw 
2  000  copies;  annual  cost- $27,700  m  i»±o, 
$16,126.31  in  1919.    Department  proposes 
to  issue  weekly  instead  of  monthly.  Sub- 
scription,  $3  a  year.    First  issue,  1913. 
Indorsed  by  Division  ,  of  Agriculture,  Na- 
tional Research  Council. 
Market    Reporter.— Weekly ;    30,000  copies. 
Estimated    cost    $32,755.84  (Authorized 
bv  J    C   Reg.  No.  5,  provided  publication 
is    printed   at   the    Government  Printing 
Office.)     First  issue  January  3,  1920 
Market  Reports. — Daily;  annual  cost  $7,000. 
National  Weather  and  Crop  Bulletin  (weekly 
or    monthly),    3,525    f^'es  =  .prmted  at 
Weather    Bureau;    cost    $4,126    in  1918, 
$4,000  in  1919.    First  issue  1891. 
Special  Information  Service— Weekly;  3,100 
copTes;  annual  cost  $18,200  in  1918,  $5  000 
in  1919        F'rst  issue,  1917.  Broadside 

Weather  Revfew.-Monthly;  1,600  copies; 
annual  cost  $16,168  in  1918,  $7,992  in 
1919.    First  issue,  1891.   .  - 

Weekly  News  Letter.— 142,000  copies  29o 
subscribers  at  50  cents  a  year;  annual  cost 
I4L698.M  *n  1918,  $66,227.71  in  1919. 
First  issue,  1913. 

Snow  and  Ice  Bulletin,  Corn  and  Wheat 
Region  Bulletin,  Cotton  Region  Bulletin, 
Weather  and  Crop  Bulletin,  Monthly  Clima- 
tological  Data.  (Statistical  publications  au- 
thorized by  J.  C.  Reg.  No.  3.  Res.  No.  3.) 
Mimeographed  and  Multigraphed. 

Monthly  Letter,  Bureau  of  Entomology,  mim- 
eographed,  3  pages,   450  copies. 

Public  Roads. — Monthly;  4,000  copies;  an- 
nual cost  $8,205.44  in  1918,  $5,043.62  in 
1919.  Subscription,  $1.50  a  year.  First 
issue,  1918.  _  .     ,  T 

Bureau  Range  Finder,  Bureau  of  Animal  In- 
dustry, mimeographed  monthly  (special 
distribution),  4  pages i,  500  copies. 

First  Aid,  Extension  Work  in  the  South, 
mimeographed  monthly  (official  use  only), 


8    pages,    States    Relations    Service,  30 
copies. 

Information  Circular,  mimeographed  semi- 
monthly, Bureau  of  Markets  (for  heads 
and  head  clerks  of  field  offices  and  in  Bu- 
reau in  Washington),  8  pages,  100  copies. 

Project  Letter,  Market  Surveys,  mimeo- 
graphed weekly,  Bureau  of  Markets  (for 
heads  of  projects),  9  pages,  100  copies. 

Plant  Immigrants,  multigraphed  monthly, 
Bureau  of  Plant  Industry  (special  distri- 
bution),  11  pages,   1,300  copies.  . 

Weekly  Bulletin,  western  irrigation  agricul- 
ture and  demoristrations  on  reclamation 
projects,  mimeographed.  Bureau  of  Plant 
Industry    (office  use  only),   6   pages,  40 

CeriaieCourier,  Office  of  Cereal  Investiga- 
tions,' mimeographed  semi-monthly,  tiw 
reau  of  Plant  Industry  (office  use  only), 
10  pages,  300  copies. 

News  Notes,  Office  of  Cotton,  Truck  and 
Forage  Crop  Disease  Investigations,  Bu- 
reau of  Plant  Industry,  mimeographed 
monthly    (office   use   only),   4   pages,  75 

Weekly8' Station  Reports,  Office  Dry  Land 
Agriculture  Investigations,  Bureau  ot 
Plant  Industry,  mimeographed,  6  pages, 
55  copies.  . 

Monthly  Review,  Bureau  of  Chemistry,  mim- 
eographed (for  office  use  only),  45  pages, 
500  copies.  „      .  .  

Weekly  Bulletin,  Forest  Service,  mimeo- 
graphed (office  use  only),  14  pages,  1,800 
copies.  „         .  . 

Project   Letter,   Federal   Gram  Supervision, 
Bureau  of  Markets,  mimeographed  weekly 
(office  use  only),  8  pages,  100'copies. 
COMMERCE. 

Coast     and     Geodetic     Survey  Bulletin.— 

Monthly;  400  copies;  annual  cost  $dtf9.^. 
First  issue,  1915.  ,  .„„ 

Fisheries  Service  Bulletin.— Monthly ;  1,000 
copies;  annual  cost  $419.17.    First  issue, 

Lighthouse  Service  Bulletin.— Monthly ;  1,500 
copies;  'annual  cost  $221.10.  First  issue, 
19 12 

Radio  '  Service  Bulletin— Monthly ;  5,000 
copies;  annual  cost  $1,125.  First  issue 
1915.  Discontinued  during  the.  war  and 
reissued  May,  1919.  _         _  „  .. 

Steamboat-Inspection  Service  Bulletin.— 
Monthly;  2,700  copies;  annual  cost 
$138.02.    First  issue,  1915. 


INTERIOR. 
Alaska  Railroad  Record.— Weekly;  1,125 
copies  printed  at  Anchorage,  Alaska,  by 
the  Alaskan  Railroad  Commission.  An- 
nual cost,  $2,750.  First  issue  1916. 
(Continuance  authorized  by  J.  «...  iteg.  jno. 
2   par   3  ) 

Current  Educational  Publications.— Monthly ; 
12  500  copies;  annual  cost  $1,700.  first 
issue,  1912.  Contains  list  of  educational 
publications  with  names  of  publishers  and 
prices. 

Press  Bulletin. — Weekly. 

Reclamation  Record.— Monthly  ;  17,500  copies ; 

annual  cost,  $9,472.49.  First  issue,  1908. 
School  Life.— Semi-monthly ;  40,000  copies; 

annual  cost  $13,971.31.  First  issue,  1918. 
Sun  Dial.— Monthly;  published  at  intervals 

by  staff  of  St.  Elizabeth's  Hospital  in  the 

interest  of  the  patients  and  employes. 

Mimeographed  Publications. 

Field  Review. — Monthly;  published  by  Bu- 
reau of  Pensions  in  mimeograph  form. 

Land  Service  Bulletin. — Monthly;  published 
by    General   Land   Office   in  mimeograph 

Monthly  Record. — Monthly;  published  by  the 
Bureau  of  Mines  in  mimeograph  form  in 
two  parts.  .  .         ....    j  u 

Park  Service  News. — Monthly;  published  by 
National  Park  Service  in  mimeograph 
form. 

Indian  School  Publications. 

These  publications  are  printed  by  and  for 
the  Indian  students  fetid  largely  supported 
by  subscriptions  and  advertising.  Most  of 
them  are  mailed  under  the  frank  of  the  In- 
terior Department.     (Continuance  authorized 
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by  J.  C.  Reg.  No.  2,  par.  8.)  Annuul  cost 
of  ench  not  to  exceed  $1,800.  (So*  J.  0. 
Ron.  No.  6,  par.  6.) 

Brule  Farmer  and  Stockman.  -Monthly; 
printed  at  Indian  School,  Lower  Brule,  S. 
Dull. 

Chamawa  American.-  Monthly  :  by  pttplll  of 
Salom  Trnlnlng  School,  Chemawn,  Ore*.: 
H00  copies:  cost,  $408.96.  Subscription*, 
$26.     First  Issue,  1897. 

Indian  Leader. — Weekly ;  by  pupils  of  Has- 
kell Institute,  Lawrence,  Kans.;  1,800 
copies;  cost,  $1,860.  Subscriptions,  $200. 
First  issue,  1907. 

Indian  News.  -Monthly:  by  pupils  of  Genoa 
(Nebr  )  Indian  School;  GOO  copies;  annual 
cost  $882.84.  Subscriptions,  $24.  FirBt 
issue,  1899.    . 

Indian  School  Journal.— Weekly ;  formerly 
monthly ;  combining:  Chilocco  News :  by 
Chilocco  (Okln.)  Indian  Agricultural  School. 
483  copies.  Total  cost,  $475.  Subscrip- 
tions,  $250.     First  issue.  1900. 

Flathead  Indian  Progress. — Monthly  ;  issued 
under  authority  of  Commissioner  of  In- 
dian Affairs  by  Flathead  Indian  Agency, 
Dixon,  Mont. 

Native  American. — Biweekly ;  printed  at  the 
United  States  Indian  School,  Phoenix,  Ariz.; 
1.120  copies;  cost  $1,546.50.  520  sub- 
scribers.   First  issue,  1900. 

Native  American  Campus. — Biweekly;  pub- 
lished alternately  with  Native  American 
for  local  distribution  only. 

Oglala  Light. — Biweekly;  formerly  monthly; 
printed  at  Oglala  Indian  Training  School, 
Pine  Ridge,  S.  Dak.;  275  copies;  cost  $850. 
Subscriptions,  $50.  First  issue,  1900. 
Advertisements,  $88. 

Sherman  Bulletin. — Weekly;  printed  at  Sher- 
man Institute,  Riverside,  Calif.;  800  cop- 
ies; cost  $925.71.  94  subscribers.  First 
issue,  1907. 

JUSTICE. 

Good  Words. — Monthly;  published  and 
printed  by  the  inmates  of  U.  S.  Peniten- 
tiary, Atlanta,  Ga.,  under  authority  of  At- 
torney General.  First  issue  1912.  2,200 
conies.  Annual  cost,  $471.76.  Free  dis- 
tribution. 

Leavenworth  New  Era. — Weekly;  published 
and  printed  by  the  inmates  of  U.  S.  Peni- 
tentiary, Leavenworth,  Kans.  3,100  copies. 
First  issue,  1914.  Annual  cost  $520. 
Free  distribution. 

LABOR. 

Labor  Review. — Monthly ;  name  changed  to 
"Monthly  Labor  Review"  from  the 
"Monthly  Review,"  July,  1919;  19,000 
cop:es;  annual  cost,  $62,500.  First  issue, 
1915. 

Naturalization  Bulletin. — Monthly;  proposed 
by  department  under  authority  of  act  of 
May  9,  1918.  To  contain  court  decisions 
relating  to  naturalization.  No  issue  as 
yet.  (Specifically  authorized  by  act  of 
May  9,  1918,  40  Stat.  L.,  544,  par.  9.) 

Prices  and  Cost  of  Living  (Extracts  from 
Monthly  Labor  Review);  monthly;  15  and 
25  pages:  6,000  copies. 

NAVY. 

Base  Notes. — Monthly  ;  published  and  printed 
at  the  United  States  Navy  Fleet  Supply 
Base.  New  York  City. 

Daily  Shipping  Bulletin. — Daily;  1,244  cop- 
ies, of  which  769  are  for  free  public  dis- 
tribution. No  receipts  from  subscriptions. 
Estimated  annual  cost  of  printing,  $61,- 
731.77.  Total  annual'  cost  of  publication, 
including  salaries,  wages,  etc.,  $214,275.91. 
Printed  in  New  York  City.  First  issue, 
January,  1918. 

Great  Lakes  Bulletin. — Daily;  9,000  copies; 
annual  cost,  $11,700.  Receipts  from  sub- 
scriptions, $9,090,  at  $3  a  year.  Printed 
at  the  plant  of  the  naval  training  station. 
Great  Lakes,  111.  First  issue,  1918.  Dis- 
tributed gratis  since  August  1,  1919.  The 
expenditure  of  funds  from  ship  stores' 
profits  and  the  Great  Lakes  Athletic  As- 
sociation carries  all  charges  except  sal- 
aries of  Navy  personnel  and  use  of  Navy 
printing  plant. 

Guam  News  Letter. — Monthly;  published  at 
Agana,  by  the  naval  government  of  Guam. 
Subscription,  $1  a  year.  Advertisements. 

Hospital  Corps  Quarterly. — Supplement  to 
Naval  Medical  Bulletin. 

Industrial  Department  Life  Buoy. — Monthly ; 
5,200  copies;  printed  at  the  navy  yard, 
Portsmouth,  N.  H.  Estimated  annual 
cost,  $1,450,  exclusive  of  paper.  Free  to 
employes.    First  issue,  1918. 

Information  Bulletin. — Monthly. 


Mutual  Welfare  Now*.  Weekly;  published 
at  naval  prison,  navy  yard,  Portsmouth, 
N.  II.,  by  permit" slon  of  Secretary  of  the 
Navy.  Edited  anil  printed  by  members  of 
the  Mutual  Welfare  League.  Distributer! 
to  all  Interested  in  prison  reform. 

Naval  Medical  Bulletin. — (Quarterly;  4,500 
copies;  annual  cost,  $7,000.  First  issue, 
1007. 

Newport  Recruit. — Weekly,  formerly  month- 
ly; 6,000  copies;  annual  cost,  $13,381.83. 
Receipts  from  advertisements,  $6,962.01  ; 
from  subscriptions,  $7,715.81.  Total  an- 
nual receipts,  $14,677.82.  Printed  by 
plant  of  naval  training  station,  Newport, 
R.  I.  First  issue,  1916.  Subscriptions, 
$2  a  year,  5  cents  a  copy. 

Recruiters'  Bulletin. — Monthly;  8,000  copies; 
printed  by  Marine  Recruiting  Publicity 
Bureau,  New  York.  Annual  cost,  $1,200. 
First  issue,  1914. 

Preventive  Medicine,  Notes  on. — Weekly. 

Submarine  Base  Journal.  -  Monthly ;  pub- 
lished at  submarine  base,  New  London, 
Conn.    Subscription,  10  cents  a  copy. 

POST  OFFICE. 

Daily  Bulletin,  printed  by  printing  plant  in 
the  department.  (Authorized  by  J.  C. 
Reg.  No.  3,  Res.  No.  3,  to  be  printed  at 
the  Government  Printing  Office.) 

Official  Postal  Guide. — Annual  and  monthly ; 
about  100.000  copies  printed  at  Albany, 
N.  Y.  Annual  cost,  $67,182.94.  Contrac'. 
for  printing  expires  July  1,  1920. 

Postal  Information,  issued  at  irregular  in- 
tervals, last  one  in  1917.  Printed  at  Meri- 
den.  Conn.;  999,525  copies:  cost,  $6,017.86. 

Service  Bulletins,  issued  by  local  offices  in 
the  larger  cities  and  by  the  Railway  Mail 
Service.  (Authorized  by  Joint  Commit- 
tee Regulations  No.  3,  Resolution  No.  3.) 

TREASURY. 

Federal  Reserve  Bulletin. — Monthly;  issued 
by  the  Federal  Reserve  Board.  Dis- 
tributed free  to  member  banks  and  officers 
and  directors  of  Federal  reserve  banks. 
Subscription  price,  $2  per  annum.  Ex- 
penses of  publication  assessed  against  the 
Federal  reserve  banks  and  not  charged  to 
Government  appropriations.  First  issue, 
1915. 

Public  Health  Report. — Weekly;  13,800  cop- 
ies: annual  cost,  $31,993.40;  subscriptions, 
$140.05.  First  issue,  1878.  Specifically 
authorized  by  law. 

Savings  Division,  War  Loan  Organization. 

Clip  Sheet. — Monthly;  press  notice  issued  by 
Savings  Division,  War  Loan  Organization; 
3.000  copies;  cost  $41.03.  First  issue, 
1919.  Mailed  to  trade  and  labor  journals 
and  house  organs. 

Director,  The. — Monthly ;  issued  by  the  Sav- 
ings Division,  War  Loan  Organization; 
50,000  copies;  cost,  $215.40.  First  issue, 
1917. 

WAR. 
Technical  Magazines. 

The  Secretary  of  War  reported  the  follow- 
ing technical  magazines  printed  by  organi- 
zations of  Army  officers  for  their  own  infor- 
mation and  that  no  Government  funds  are 
used  for  such  publications.  They  are  issued 
under  the  direction  of  officers,  and,  in  most 
instances,  are  a  by-product  of  their  time,  be- 
ing "serhi-official  in  character." 
Cavalry    Journal. — Quarterly ;    published  by 

Cavalry  Association.    About  to  be  revived 

at  Fort  Riley;  1,900  copies;  first  issue, 

1888. 

Engineer  News  Record. — Published  at  Wash- 
ington, D.  C. 

Field  Artillery  Journal. — Bimonthly ;  pub- 
lished by  United  States  Field  Artillery  As- 
sociation. Printed  at  Philadelphia;  1,200 
copies;  first  issue,  1911. 

Infantry  Journal. — -Monthly ;  published  by 
Infantry  Association  at  Washington,  D.  C. 
First  issue,  1903. 

Journal  of  the  United  States  Artillery. — 
Monthly;  printed  at  the  Coast  Artillery 
School,  Fbrt  Monroe,  Va.,  by  Coast  Artil- 
lery Corps  Association,  under  direction  of 
Chief  of  Coast  Artillery  Corps;  3,000  cop- 
ies; first  issue,  1892.  The  Journal  is  not 
supported  by  Government  appropriation, 
but  furnishes  all  materials  and  supplies 
incident  to  publication  from  its  own  funds. 
Part  of  the  machinery  in  printing  plant 
at  Fort  Monroe  pertains  to  the  Coast  Ar- 
tillery School,  but  a  large  part  of  it  i« 
owned  by  the  Journal.    Publication  is  sup- 


ported by  Hubfirnpi  iorm  arid  advertisc- 
rnenU.     Subscription.   $3  a  year. 

Military  Surgeon.  Monthly;  published  by 
Asi.oeiation  of  Military  Surgeons  ol  Arm/ 
Medical  Museum.  Washington.  D.  O.i  8,600 
copies:  first  Issue.  1902.  .Subscription, 
$3.60  a  year;  advertisements. 

Occasional  Paper*. — Intermittently  :  by  En- 
gineers' School.  Washington  Barrack*,  D. 
C. ;  6,000  copies;  cost,  $200  an  l**ue. 
Printed  at  Engineer*'  Reproduction  Plant. 
Washington  Barracks,  D.  C.  First  issue, 
1902.  (See,  11  require*  thl*  publication 
to  be  printed  ot  Government  Printing  Of- 
fice after  July  1.) 

Professional  Memoirs. — Bimonthly;  printed 
at  Engineers'  School,  Washington  Bar- 
racks, D.  O,  by  Corps  of  Engineers;  2,000 
copies;  annual  cost,  $6,000;  receipt*  from 
subscriptions  and  advertisements,  $6,600. 
Subscription,  $8.60  a  year.  First  issue, 
1909.  All  materials  and  supplies  incident 
to  publication  of  the  Memoirs  are  supplied 
from  its  own  fund*,  but  the  printing  was 
done  in  the  Engineers'  School  plant.  Part 
of  the  equipment  is  owned  by  the  Memoirs 
which  also  contributes  to  pay  of  press- 
men. Now  printed  on  commercial  press  at 
expense  of  periodical. 

MISCELLANEOUS. 

Congress — House   of  Representatives. 

Weekly  and  Monthly  Compendium  of  Legis- 
lation.— Compiled  by  the  assistant  super- 
intendent of  the  House  Document  Room. 
See  compilation  of  laws  on  various  sub- 
jects as  prepared  by  compiler  of  the 
monthly  compendium. 

Council  of  National  Defense. 

National  Defense  (semi-monthly). — Publish- 
ed by  Field  Division,  Council  of  National 
Defense. 

Daily  Digest  of  Reconstruction  News. 

Panama  Canal. 

The  Panama  Canal  Record. — Weekly;  8,750 
copies ;  printed  by  Panama  Canal  Printing 
plant.  Annual  cost  $9,000.  Receipts  from 
subscriptions,  1918,  $267.65.  First  issue. 
1907.  (Continuance  authorized  by  J.  C. 
Reg.  No.  2.) 

Vocational  Education  Board. 

Vocational  Summary. — Monthly;  50,000  cop- 
ies; annual  cost  $9,369.10.  First  issue. 
1918. 


WOULD  PUT  N.  Y.  BARGE 

CANAL  IN  PRIVATE  HANDS 


An  effort  to  remove  the  New 
York  State  Barge  Canal  from 
Government  operation  and  control 
is  being  made  by  Senator  Wads- 
worth,  of  that  State.  He  has  in- 
troduced a  joint  resolution  (S.  J. 
Res.  161)  which  will  repeal  that 
section  of  the  railroad  bill  which 
gives  the  Secretary  of  War  the 
right  to  conduct  the  canal.  The 
resolution  would  terminate  Fed- 
eral control  30  days  after  its 
passage  and  authorize  the  Secre- 
tary of  War  to  sell  the  boats, 
barges,  and  other  equipment  to 
those  persons  intending  to  use 
them  on  the  canal.  Pending  any 
disagreement  as  to  price,  the  Gov- 
ernment would  be  empowered  to 
lease  the  boats  and  barges  and  to 
arrange  for  an  arbitration  board 
to  settle  the  disputed  price  mat- 
ters. 
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SENATOR  KNOX  BECOMES 

POSSIBLE  CANDIDATE 


The  present  term  of  office  for 
Senator  Knox  is  scheduled  to  ex- 
pire in  March,  1923.    This  is  the 
second  time  he  has  represented  his 
native  State  in  the  Upper  House 
of  the  Congress,  having  returned 
in  1916  after  brilliant  ~  work  else- 
where to  succeed  former  Senator 
George  T.  Oliver.   Senator  Knox  s 
former  term  of  service  was  inter- 
rupted by  President  Taft,  who  in- 
vited the  Pennsylvanian  to  be- 
come the  Secretary  of  State  m  his 
Cabinet  in  1909.    The  Taft  Cab- 
inet assignment  was  also  m  the 
nature  of  a  return  for  Senator 
Knox,  as  he  had  previously  occu- 
pied a  Cabinet  post  under  two 
Presidents. 

In  McKinley's  Cabinet. 
In  1901  he  entered  the  Cabinet 
of  President  McKinley  to  be  the 
Attorney  General  of  the  United 
States.  1  He  remained  there  under 
President  Roosevelt  for  the  same 
duties  until  July  1,  1904,  when  he 
was  appointed  to  the  Senate  to  nil 
out  the  unexpired  term  of  the  late 
Senator  Quay.    Subsequently,  the 
people  of  his  State  elected  Senator 
Knox  for  the  full  term  of  six  years, 
and  he  was  there  when  President 
Taft  came  into  office  and  dratted 
him  for  his  own  Cabinet.  The 
change  in  administration  policies, 
with   the   election    of  President 
Woodrow  Wilson,  once  more  made 
Mr  Knox  available  for  the  Senate 
and  he  was  sent  to  Washington  at 
the  earliest  opportunity. 

Bora  in  Pennsylvania. 
Senator    Knox    was    born  at 
Brownsville,  Pa.,  in  1853,  but  is 
credited  to  Pittsburgh,  where  he 
now  has  his  legal  residence.  He 
completed  the  first  portion  of  his 
education    by    graduation  from 
Mount  Union  College,  at  Union, 
Ohio    He  prepared  for  his  admis- 
sion to  the  bar  of  Pennsylvania  by 
reading  law  in  the  office  of  H.  B. 
Swope,  of  Pittsburgh,  and  became 
a  fully  recognized  lawyer  in  1875. 
Later  he  was  given  the  degree  of 
LL  D.  by  the  Universities  of  Penn- 
sylvania, Yale,  Villanova,  Wash- 
ington and  Jefferson,  and  Gaute- 
mala     He  became  United  States 
assistant    district    attorney  for 


western  Pennsylvania  and  prac- 
ticed for  some  years  under  the  firm 
name  of  Knox  and  Reed,  of  Pitts- 
burgh. 

A  Presidential  Possibility  Before. 

Senator  Knox  has  been  a  presi- 
dential possibility  in  other  cam- 
paign years.  He  received  68  votes 
for  the  presidential  nomination 
from  the  Republicans  in  their  na- 
tional  convention  of  1908.  Senator 
Knox  was  president  of  the  Penn- 
sylvania Bar  Association  in  1897 
and  is  a  member  of  the  Union 
League  Club,  both  at  New  York 
and  Philadelphia.  He  is  a  member 
of  the  Lawyers'  Club,  of  New 
York,  and  former  president  of  the 
Duquesne  Club,  in  Pittsburgh. 

The  fact  that  Senator  Knox  is 
proposed  by  Senator  Penrose  and 
is  also  friendly  with  the  Johnson 
forces  may  make  him  a  very  for- 
midable candidate.  He  and  Gov- 
ernor Lowden  are  now  leading. 


STERLING  AND  HIS  CIVIL 

SERVICE  RETIREMENT  BILL 


History  may  credit  Senator 
Thomas  Sterling,  of  South  Da- 
kota, with  a  large  share  of  the 
credit  for  the  introduction  of  the 
pension  .  retirement  system  into 
the  administration  of  the  United 
States  Government.  Educator  and 
lawyer,  he  has  known  business  ad- 
ministration more  as  a  study  than 
in  practice,  but  through  those 
queer  twists  events  sometimes 
take,  Senator  Sterling  will  prob- 
ably appear  to  future  generations 
as  an  exponent  of  the  best  thought 
along  progressive  business  lines 
that  his  day  produced. 

Change  Long  Advocated. 
The  bill  as  passed  by  the  Senate 
was  known  under  his  name  and 
the  House  used  the  Sterling  bill 
for  its  concurrent  legislation  in- 
stead of  the  Lehlbach  bill,  which 
had  been  previously  reported  out 
so  favorably  from  the  committee. 
For  manv  years  business  authori- 
ties have  been  advising  the  Gov- 
ernment to  eliminate  by  pension- 
ing the  large  percentage  of  old 
men  and  women  retained  on  its 
pay  rolls  through  preferential 
civil  service  rulings.  Exhaustive 
figures  have  been  compiled  to 
show  that  the  cost  of  the  pensions 


would  be  more  than  outbalanced 
by  the  increased  efficiency  of  the 
younger  persons  put  in  the  places 
of  the  superannuated.    The  Gov- 
ernment employees  have  tried  for 
more  than  a  decade  to  get  such 
legislation  passed,  and  the  Ster- 
ling bill  was  the  culmination  of 
these  years  of  effort  and  publicity. 
Born  in  Ohio. 
Senator  Sterling  was  born  in 
1851  on  a  farm  near  Amanda,  in 
Fairfield  County,  Ohio,  but  moved 
with  his  family  to  Illinois  a  few 
'  years  later.   He  was  educated  in 
the  public  schools  and  graduated 
at  Wesleyan  University  in  1875, 
going  directly  to  Bement,  111.,  to 
be  superintendent  of  public  in- 
struction for  two  years.    He  be- 
gan the  study  of  law  at  Spring- 
field, that  he  might  be  admitted 
to  the  Illinois  bar.    He  was  city' . 
attorney  for  Springfield  one  year. 
The  next  year  he  left  for  Spink 
County,  South  Dakota,  where  he 
laid  the  foundation  of  the  success 
which  later  brought  him  to  the 
Senate. 

In  a  general  law  practice  Sen- 
ator Sterling  made  many  friends 
and  was  ultimately  named  to  be 
dean  of  the  college  of  law  of  the 
State  university  at  Vermilion,  his 
present  home.  He  remained  there 
for  exactly  10  years,  and  took  an 
active  interest  in  politics.  He  was 
a  member  of  the  Senate  of  the  first 
legislature  ever  held  by  the  State 
of  his  adoption.  In  1913  he  was 
chosen  United  States  Senator 
from  South  Dakota  and  has  been 
reelected  to  serve  for  the  term  be- 
ginning last  year. 


HIGHER  INCOME  TAX 

EXEMPTIONS  PROPOSED 

Higher  exemptions  from  the  in- 
come tax  paid  by  married  and  sin- 
gle persons  is  provided  in  a  bill 
introduced  by  Senator  Trammell 
recently.  As  an  amendment  to 
the  income  tax  law  this  bill  (S. 
4311)  would  give  unmarried  or 
separated  persons  an  exemption  of 
$2,000  on  their  incomes  and  the 
married  couples  a  joint  exemption 
of  $3,000  for  their  taxable  re- 
sources. No  changes  are  sug- 
gested to  the  present  system  of 
exemptions  for  dependents. 


Labor 


UNITED  STATES  BULLETIN :    MAY  10,  1920. 


449 


THE  TREND 


The  New  Bedford  textile  strike 

seems  to  be  tlie  result  of  a  deter- 
mination on  the  part  of  the  mail 
agements  o£  the  mills  to  resist  the 
efforts  of  the  Loomflxers  to  earry 
out  their  own  ideas  about  the  man- 
ner in  which  their  duties  shall  be 
perforinedi  [n  support  of  the 
Loomflxers  and  also  in  an  attempt 
to  gain  wage  increases  of  from 
17  y2  per  cent  to  50  per  cent  and 
other  improvements,  about  20,000 
operators  went  out,  affecting  37 
of  the  city's  63  mills. 

It  will  perhaps  bear  repeating 
that  it  is  a  matter  of  prime  im- 
portance for  those  who  have  to  do 
with  labor  of  any  kind  to  devote 
their  best  attention  to  the  human 
side  of  industrialism  and  bear  in 
mind  that  the  much  desired  co- 
operation between  capital  and  la- 
bor will  never  be  secured  until 
both  sides  put  all  their  cards  face 
up  on  the  table  and  each  gives  full 
consideration  to  the  viewpoint  of 
the  other.  The  old  method  of 
fight  and  let  the  loser  look  out  has 
proven  itself  a  miserable  failure. 
It  is  not  by  any  means  an  extraor- 
dinarily difficult  job  to  maintain  a 
plant  free  from  labor  disturb- 
ances, if  only  an  attitude  of  open- 
ness be  maintained.  The  best  way 
to  settle  a  strike  is  to  prevent  it, 
and  the  method  of  prevention 
must  be  determined  in  each  plant 
in  the  light  of  existing  conditions. 
There  is  no  panacea  for  industrial 
ills.  Every  case  requires  its  own 
prescription,  and  the  sooner  the 
prescription  is  provided  the  speed- 
ier and  more  effective  will  be  the 
results. 


The  failure  of  the  anthracite 
operators  and  the  Miners'  Wage 
Scale  Committee  to  agree  was  not 
unexpected.  The  next  move  of 
the  miners  is  to  call  a  tri-district 
convention  of  mine  workers  for 
final  action,  in  which  a  strike  de- 
cision could  be  made.  The  miners 
ask  a  wage  increase  of  about  30 
per  cent,  a  closed  shop  contract, 
and  an  eight-hour  day. 

Wages  of  skilled  workmen  in 
the  building  trades  in  Chicago 
have  advanced  from  $1  to  $1.25 
an  hour.  They  are  paid  double 
time  for  overtime.    The  pay  for 
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unskilled  labor  was  increased 
from  70  cents  to  $1  an  hour. 

As  a  result  of  this  building  op- 
erations in  Chicago  have;  been  re- 
duced by  one-half  in  two  months. 
A  year  ago  the  skilled  men  were 
getting  75  to  80  cents  an  hour. 

The  Walton  Act,  recently  passed 
by  the  New  York  State  Legisla- 
ture, is  expected  to  result  in  a 
much  greater  call  for  commercial 
arbitration.  This,  in  addition  to 
the  actual  increasing  demand,  has 
caused  the  Committee  on  Arbitra- 
tion of  the  Chamber  of  Commerce 
of  the  State  of  New  York  to  add 
200  members  to  its  list  of  official 
arbitrators,  making  a  total  of 
about  400  names  on  the  list. 

Mr.  Charles  L.  Bernheimer, 
chairman  of  the  committee,  said 
that  none  of  the  arbitrations  con- 
ducted under  the  auspices  of  the 
chamber  have  been  revised  and 
that  no  trouble  of  any  sort  has 
been  experienced  in  the  five  years 
of  the  committee's  work. 


The  Kansas  Court  of  Industrial 
Relations  was  held  to  be  consti- 
tutional in  a  decision  handed 
down  by  Judge  Andrew  J.  Curran, 
in  the  Crawford  County  District 
Court.  A  temporary  injunction 
was  granted  forbidding  Alexan- 
der Howat  and  other  officials  of 
the  Kansas  District  of  the  United 
Mine  Workers  to  call  a  strike. 

The  anti-syndicalism  law,  which 
was  passed  in  the  same  special  ses- 
sion of  the  legislature  in  which 
the  industrial  court  was  provided, 
may  also  be  brought  to  bear 
against  violators  of  the  later  act. 
This  law  makes  it  a  felony  to  ad- 
vocate, or  to  suggest  to  another 
person,  the  commission  of  a  crime 
or  unlawful  act  for  the  purpose  of 
accomplishing  political  or  indus- 
trial ends.  The  industrial  act 
makes  strikes  unlawful,  and  by  a 
direct  result  thereof  the  provi- 
sions of  the  syndicalism  law  apply 
to  persons  advocating  or  suggest- 
ing strikes  among  employes  of  es- 
sential industries.  This  provision 
would  permit  action  against  labor 
leaders  before  the  industrial  law 
would  apply. 

Judge   Curran  predicted  that 
.  within  five  years  the  coal  miners 
would  be  the  strongest  friends  of 
the  new  law. 


SENATOR  OWEN'S  PROGRAM 

TO  BRING  BONDS  TO  PAR 

Senator  Robert  L.  Owen,  man- 
ager of  the  Federal  Reserve  Act 
during  its  consideration  by  the 
United  States  Senate,  has  ap- 
pealed to  the  Federal  Reserve 
Banking  System  to  take  steps  to 
restore  Liberty  bonds  to  their  par 
value.  In  a  letter  to  Governor  W. 
P.  G.  Harding,  of  the  Federal  Re- 
serve Board,  the  Senator  set  forth 
the  opinion  that  the  charging  of 
higher  money  rates  by  the  Reserve 
banks  has  caused  the  depreciation 
in  these  Government  bonds  sold 
so  widely  to  finance  the  war. 

Banks  suffering  from  heavy  hold- 
ings of  depreciated  Liberty  bonds 
have  begun  to  complain  to  Senator 
Owen  since  the  recent  amendment 
to  the  Federal  Reserve  Act  per- 
mitted that  board  to  deflate  cur- 
rency by  graduated  interest  rates. 

Legitimate  Loans  Should  Be 
Allowed. 

In  his  letter,  Senator  Owen  made 
suggestions  as  to  the  means  by 
which  New  York  and  other  banks 
could  stop  speculative  loans.  It 
was  stated  that  the  Federal  Reserve 
bank  fixed  the  higher  rates  of  in- 
terest to  check  these  speculations. 
Commercial  and  manufacturing 
concerns  need  not  suffer  also,  said 
Senator  Owen.  These  are  the  steps 
he  advocates  for  the  stoppage  of 
speculation : 

"First.  By  refusing  to  make 
new  loans  for  speculative  purposes, 
and  this  should  be  demanded  of 
them  by  the  Comptroller  of  the 
Currency  and  by  the  Federal  Re- 
serve Board  and  the  Federal  re- 
serve bank. 

"Second.  The  banks  can  require 
the  gradual  liquidation  of  specula- 
tive loans,  giving  reasonable  time 
in  which  to  accomplish  it  without 
great  injury  to  the  borrowers. 

"Third.  The  banks  can  demand 
inore  collateral  as  margins,  and  in 
that  way  check  the  tendency  to 
speculation.  Of  course,  they  do 
practice  this  to  some  extent. 

"Fourth.  They  can  gradually 
raise  the  rate  of  interest  on  specu- 
lative loans  as  a  penalty  for  such 
loans,  without  raising  the  rate  of 
interest  on  manufacturing  and 
commercial  loans." 
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NATIONAL  OPEN  FORUM 


Business  men  and  others  are  invited  to  express  themselves  in  this  section  on  any  subject  nearest  to  their 
hearts.   Everything  received  from  bona  fide  subscribers  will  be  published  so  long  as  it  is 
not  libelous  and  does  not  exceed  100  words.  We  know  of  no  other  established 
publication  in  America  Which  offers  this  uncensored  opportunity. 


ASK  ADVERTISING  CUT. 

Editor  United  States  Bulletin : 

I  have  just  read  an  article  on 
the  "World-wide  shortage  of  pa- 
per."   While  thinking  over  the 
statements   in   this   article  and 
waiting  for  the  boy  to  come  back 
with  a  2-cent  newspaper  that  a 
year  ago  I  could  have  bought  for 
1  cent,  I  happened  to  pick  up  a 
couple  of  magazines.    The  smaller 
of  them  contained  approximately 
90  pages  of  reading  matter  and 
247  pages  of  advertisements.  The 
larger  one  contained  67  pages  of 
reading  matter  and  490  pagesof 
advertisements.    I  could  mention 
numerous    other    examples,  but 
why  go  further?    Why  do  our 
Congressmen    talk    of  adopting 
measures  of  retaliation  on  Canada 
because  she  won't  let  the  United 
States  have  as  much  wood  pulp 
for  paper  making  as  we  want? 
Why  not  let  some  of  those  Con- 
gressmen investigate  the  methods 
of   advertising   in   this  country 
rather   than   bothering   the  so- 
called  profiteers  in  the  paper  in- 
dustry and  picking  a  quarrel  with 
Canada?    It  is  very  refreshing  to 
be  able  to  read  a  periodical  such 
as  yours  without  having  to  wade 
through  reams  of  advertisements 
which  are  of  little  interest  to  any- 
body.   If    our    newspapers  and 
periodicals  would  follow,  to  a  cer- 
tain extent,  your  example  I  doubt 
if  we  would  have  any  paper  fam- 
ine in  this  country.      M.  A.  L. 


MAY  DAY  REVOLTS 

Editor  United  States  Bulletin: 

During  the  week  proceeding 
May  1,  the  newspapers  trumpeted 
through  the  country  that  prepara- 
tions were  being  made  to  suppress 
the  Bolshevist  uprising  which  was 
scheduled  for  that  fatal  day.  The 
fact  that  nothing  happened  will 
doubtless  be  interpreted  as  con- 
firming the  wisdom  of  the  officials 
whose  precautions  foiled  the  plans 
of  the  Bolsheviki.  With  elections 
only  a  few  months  away,  the  adver 
tising  value  of  this  move  is  prob 
ably  good.    Seriously,  we  had  not 


thought  that  there  was  any  danger 
of  any  "Ked  revolt"  in  this 
country. 

The  truth  is  that  here  and  there 
are  a  few  groups  of  Marxian  radi- 
cals who  clatter  volubly  about 
"exploitation  of  surplus  value," 
"class  struggle,"  "direct  action," 
"dictatorship  of  the  proletariat" 
and  all  the  rest  of  the  program 
which  worked  such  devastation  in 
Russia;  but  these  groups  have, 
little  real  following. 

There  is,  however,  a  large  and 
growing  body  of  discontent.  This 
discontent  is  prevalent  in  classes 
which  are  not  Bolshevist,  classes 
which  have  intelligence  enough  to 
recognize  the  impracticable  charac- 
ter of  the  Soviet  program.  The 
reason  for  the  discontent  is  not  far 
to  seek.    It  lies  in  the  constantly 
rising  cost  of  living  to  the  average 
person.   If  we  have  mobs  storming 
the  bakeries  and  butcher  shops  the 
mobs  will  not  be  composed  of  peo- 
ple who  have  studied  syndicalism, 
but  simply  of  persons  who  find 
their  incomes,  in  spite  of  their 
best  efforts,  growing  steadily  less 
in  purchasing  power;  people  who 
are  working  and  willing  to  work; 
who,  a  few  years  ago  were  living 
in  a  reasonable  degree  of  content- 
ment but  who  now  believe  that 
they  are  being  systematically  rob 
bed  by  producers,  wholesalers,  re- 
tailers, speculators,  and  dealers  of 
all  sorts.     They  see  that  when 
wholesale  prices  rise,  retail  prices 
rise;  or  if  wholesale  prices,  per- 
chance, drop  a  little,  retail  prices 
do  not. 

The  point  is  being  reached  where 
the  average  housewife  of  the  clerk, 
salaried  man  and  laborer  cannot 
make  both  ends  meet  and  put 
food  in  the  mouths  of  the  family, 
clothes  over  their  backs  and  _  a 
house  over  their  heads.  This  dis- 
content is  real  and  must  be  faced, 
but  there  is  no  use  throwing  dust 
in  the  air  and  beating  the  tom-tom 
about  the  dangers  of  Bolshevism, 
or  trying  to  lay  the  blame  for  all 
the  discontent  on  the  shoulders  of 
the  followers  of  Karl  Marx. 

S.  K. 


TOO  MUCH  MONEY  MADE 

Editor  United  States  Bulletin: ; 

In  the  writer's  personal  opinion 
much  of  the  extravagance  accom- 
panying the  "world  unrest"  has 
come  from  the  national  govern- 
ments' "making  money  "—print- 
ing, up  to  date,  something  up- 
wards of  100,000,000,000  of  paper 
with  very  little  backing.  Proba- 
ably  a  good  many  in  this  country, 
let  alone  a  mass  across  the  water,  ■ 
have  become  spenders  with  a  lib- 
eral equipment  of  nice  new  paper 
notes.  If  an  individual  had 
"made  money"  with  no  more  ex- 
pectation of  repaying  until  he  got 
sick  than  all  these  governments, 
he  would  have  been  sent  up  as  a 
counterfeiter. 

If  this  country  wishes  to  give 
the  soldiers  a  bonus,  make  it  a 
Christmas  present,  for  if  it  is 
handed  over  during  the  crop  sea- 
son, some  hundreds  of  colored  cit- 
izens are,  it  is  just  possible,  liable 
to  neglect  the  cotton  and  other 
crops  and  go  joy-riding  for  their 
health. 

Lenin's  recipe  is  working  per- 
fectly— have  unsuccessful  strikes. 
Hereby  we  promote  dissatisfac- 
tion, which  spreads  among  the 
members  of  the  unions  victorious 
over  the  outlaws.  A.  S-  E. 

JAPAN'S  READJUSTMENT^ 

Editor  United  States  Bulletin : 

In  talking  with  my  business 
friends  I  find  an  entire  lack  of 
interest  regarding  the  readjust- 
ment that  is  now  going  on  in 
Japan.  Isn't  it  true  that  our 
prosperity  is  based  upon  funda- 
mentals similar  to  theirs?  If  so, 
isn't  it  within  the  bounds  of  prob- 
ability that  sooner  or  later  we 
may  be  beset  with  the  same  diffi- 
culties? 

The  war  resulted  in  excessive 
prosperity  in  Japan  just  as  it  did 
in  this  country.  Profitable  war 
orders  distributed  vast  quantities 
of  money  among  the  people. 
Speculation  in  both  stocks  and 
commodities  became  rife.  Money 
grew  tight  and  labor  inefficient. 
Finally  one  large  financial  insti- 
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jjutiori  that  had  loaned  consider- 
able money  on  high  priced  com- 
modities—notably silk — met, with 
difficulties.  Other  houses  became 
involved  and  the  card  house  began 
to  collapse.  Nearly  all  commodi- 
ties broke  sharply.  Thousands  of 
men  were  put  out  of  work.  Now 
t he  readjustment  is  under  way. 
This  country  is  in  exactly  the 

same  position  Japan  was  it  short, 
time  ago,  hence  T  see  no  rea- 
son why  our  unstable  prosperity 
might  not  topple  on  us  just  as 
t  heirs  did.  1  certainly  believe  that 
it  will  if  the  business  men  of  this 
country  do  not  wake  up. 

P.  V.  B. 

FARM  LOAN  BANKS 

Editor  United  States  Bulletin  : 

In  the  early  history  of  the  Fed- 
eral farm  loan  act  many  publicity 
writers  endeavored  to  convey  the 
erroneous  impression  that  Federal 
farm  loans  were  Government 
loans.  These  misstatements  were 
so  sharply  criticized  that  the  Fed- 
eral Farm  Loan  Board  has  re- 
peatedly corrected  the  error.  The 
Government  makes  no  farm  loans ; 
it  never  did  make  farm  loans;  it 
is  not  expected  that  it  ever  will 
make  farm  loans. 

The  question  to  be  decided  by 
the  courts  is  not  "whether  or  not 
the  Government  could  lend  money 
to  agricultural  interests  of  the 
country. ' ' 

In  order  that  I  may  make  the 
case  clear,  I  will  cite  an  instance 
to  illustrate  the  issue. 

A  father  sells  a  farm  to  his  son. 
He  received  $10,000  in  cash  and  a 
mortgage  for  $10,000,  bearing  6 
per  cent  interest.  The  son  pays 
$600  per  year  to  the  father  on  his 
mortgage  debt.  The  father  pays 
Federal  income  tax  on  the  $600 
which  he  received  from  the  son 
and  he  also  pays  local  taxes  on 
the  $10,000  mortgage  which  he 
owns,  the  local  taxes  consisting  of 
State,  county,  and  school  taxes. 

Suppose  that  instead  of  going 
in  debt  to  his  father  for  $10,000, 
the  son  borrows  $10,000  from  a 
joint  stock  land  bank,  paying  $600 
per  year  interest.  The  joint  stock 
land  bank  can  issue  $10,000  of  5 
per  cent  bonds.  These  bonds  may 
be  sold  to  Mr.  Blank,  who,  on  a 
taxable  security,  would  be  com- 
pelled to  pay  73  per  cent  income 
tax  in  addition  to  local,  State, 
county,  and  school  taxes  upon  the 


properly.  By  Inlying  tax-exempt 
joint  stock  land  bunk  bonds  Mr. 
Blank  saves  $:Hi5  per  year  of  Fed- 
eral income  tax  and  the  joint 
stoek  land  bank  makes  $100  per 
year  margin  between  the  $600 
which  the  farmer  pays  as  interest 
on  his  $10,000  loan  and  the  $500 
which  the  joint  stock  land  bank 
pays  to  Mr.  Blank  as  interest  on 
$10,000  of  joint  stock  land  bank 
bonds. 

The  joint  stoek  land  bank  is  a 
privately  owned  corporation.  The 
Government  does  not  have  $1  in- 
vested in  it.  Its  bonds  are  neither 
assets  nor  liabilities  of  the  Na- 
l  Lonal  Government. 

The  question  for  the  Supreme 
Court  to  decide  is  whether  it  is 
constitutional  for  a  special  agency 
to  be  created  like  the  joint  stock, 
land  bank  for  the  purpose  of  ren- 
dering loans  exempt  from  taxa- 
tion. E.  D.  C. 


INTERESTED  IN  FREE  PRESS 

Editor  United  States  Bulletin : 

I  have  been  much  interested  in 
the  communication  in  the  latest 
Bulletin  on  freedom  of  the  press. 
It  is  undeniably  true  that  most 
newspapers  reflect  the  purely  per- 
sonal interests  of  the  owner  or 
advertisers,  and  that  where  the 
public  interest  comes  into  conflict 
with  these  personal  interests  the 
public  gets  short  shrift. 

This  control  of  the  press  has 
come  much  to  the  front  of  late. 
Walter  Lippmann  and  others  have 
endeavored  to  find  remedies.  It 
seems  to  me  that  the  solution  is 
in  the  hands  of  men  of  wealth  to 
whom  principle  is  more  important 
than  profit,  and  I  am  not  yet  ready 
to  concede  that  such  men  do  not 

In  the  first  place,  a  newspaper 
is  a  natural  monopoly,  and  with 
intelligent  management  ought  un- 
der any  circumstances  to  be  a 
good  investment.  In  the  second 
place,  the  growing  distrust  of  the 
so-called  "kept  press"  opens  a 
great  opportunity  for  a  newspaper 
or  series  of  newspapers  that  shall 
be  really  free.  I  myself  know 
something  of  the  newspaper  busi- 
ness, having  been  engaged  in  it 
for  nearly  15  years,  and  I  believe 
that  the  psychological  moment  is 
here  to  set  a  new  standard  in  jour- 
nalism. I  am  absolutely  confident 
that  the  experiment  would  not  be 
socially   valuable,   but  commer- 


cially profitable.  I  have  known 
independent  newspapers  not  to  be 
successful,  but  I  have  never 
known  an  independent  newspaper 
to  lack  success  if  it.  had  good  man- 
itgement,  unless  it  had  inherited 
heavy  burdens  from  former  man- 
agements. 

1  should  be  glad  to  help  along 
a  movement  for  a  free  press  to  the 
best  of  my  ability,  and  hope  that 
any  others  who  are  interested  will 
communicate  with  the  Bulletin. 

L.  H.  S. 

SAYS  FEDERAL  RESERVE 

ALLOWS  TOO  MANY  LOANS 

Editor  United  States  Bulletin : 

Why  is  it  that  the  Federal  Re- 
serve System  does  not  strengthen 
its  banking  position?    Month  by 
month  inflation  continues,  and  its 
elastic  cord  is  now  stretched  so 
tightly  that  the  limit  is  about 
reached.  It  is  true  that  stock  mar- 
ket inflation  has  been  checked  by 
the  banks,  but  mercantile  loans  go 
on,  regardless  of  our  precarious 
position.   Can  not  the  Federal  Re- 
serve people  do  anything?    I  sup- 
pose it  is  a  delicate  matter,  but 
unless  they  watch  their  step  we 
are  riding  for  a  fall.    What  is 
their  intention?    Are  they  drift- 
ing on  without  any  definite  plan? 
With  Europe  in  a  bad  financial 
way,  the  situation  does  not  look 
reassuring.  P-  D.  L. 


FOR  BETTER  PATENT  LAWS. 

Editor  United  States  Bulletin : 

Is  it  true  that  many  useful  in- 
ventions are  deliberately  bought 
up  and  shelved  by  certain  corpo- 
rations, which  fear  that  said  in- 
ventions will  disturb  their  busi- 
ness?   A  manufacturer  naturally 
dislikes  any  interference  with  the 
product  which  he  is  already  mak- 
ing and  marketing.    So  he  grabs 
the  new  patent,  thus  blocking  its 
use  by  anybody  else,  and  then 
suppresses  "it  so  that  the  public 
receives  no  benefit  from  the  im- 
provement.   Certainly  it  was  not 
the  original  intent  of  the  patent 
laws  to  protect  any  such_  dog  in 
the  manger  practice  as  this.  Can 
you  suggest  any  way  to  break  up 
this  bad  game  of  suppressing  pat- 
ents?   According  to  all  reports 
the  public  is  thus  being  robbed  of 
much  of  the  fruits  of  invention. 

S.  N.  C. 
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CRITICISM  OF  THE  DEPARTMENT  OF  JUSTICE 


Of  all  the  unhappy  people  in 
Washington  today,  Attorney  Gen- 
eral Palmer  should  head  the  list. 
He  is  a  man  of  sterling  character 
and  the  best  intentions;  but  has 
certainly,  either  by  chance  or  en- 
vironment, made  a  lot  of  enemies. 
Although  a  Democrat,  his  demo- 
cratic methods  have  lost  him  dem- 
ocratic friends ;  although  working 
hard  to  reduce  the  cost  of  living, 
the  advance  in  prices  to  higher 
levels  has  been  unfortunate  for 
him,  while  the  very  fact  that,  he 
is  a  friend  of  President  Wilson 
handicaps  him  with  the  conserva- 
tive group  who  ought  to  stand  by 
him  at  this  time.    The  real  truth 
is  that  he  is  up  against  the  funda- 
mental   industrial  problem — the 
greatest  problem  facing  the  world 
today.     Although  Mr.  Palmer's 
methods  may  be  mistaken,  he  has 
made  an  honest   attempt  to  do 
something,  which  is  more  than  can 
be  said  of  many. 

Previous  study  of  the  underly- 
ing human  elements  in  this  "in- 
dustrial problem"  shows  that  it 
has  been  developing  since  the 
days  when  employer  and  workman 
were  in  close  personal  relation- 
ship; when  the  employer  had  an 
interest  in  all  the  personal  affairs 
of  his  workmen,  not  patronizingly, 
but  as  a  part  of  the  co-operative 
obligation  which  he  accepted  with 
each  worker. 

The  immense  development  of 
business  has  made  such  intimacy 
increasingly  more  difficult,  until 
there  is  not  only  loss  of  contact 
between  employer  and  employe, 
but  entire  loss  of  interest  on  the 
employer's  part  in  the  personnel 
or  affairs  of  his  men  and  but  scant 
interest  in  other  than  the  days' 
wages  on  the  employes  part. 

There  is  a  vast  difference  be- 
tween working  "with"  and 
working  "for"  people,  at  least  to 
Americans ;  and  while  the  ram- 
pant expressions  of  dissatisfied 
labor  are  largely  from  foreign 
workmen,  they  would  never  have 
had  a  first  chance  to  exploit  their 
protests  had  not  American  labor- 
ers lost  their  faith  in  the  integrity 
of  impersonal  management. 
Absentee  Ownership. 
Loss  of  contact,  if  it  does  not  of 
itself  engender  suspicion,  at  least 
supports  it  when  it  exists.  Mis- 


understandings which  no  one  cor- 
rects easily  grow  into  offenses 
which  invite  retaliation.  Those 
employed  to  represent  and  guard 
employers'  interests  use  paths  of 
least  resistance  and,  instead  of 
compensating  for  the  lost  relation- 
ships, they  widen  the  separation. 

Meanwhile  the  increasing  sus- 
picion has  been  organized,  coer- 
cive plans  devised  and  an  unper- 
sonal  and  irresponsible  force  de- 
veloped. This  has  fastened  upon 
industry  of  every  sort  and  become 
a  blight  against  which  there  is  no 
protection. 

Millions  of  dollars  are  wasted 
each  year  in  futile  industrial  war- 
fare which  never  fixes  a  principle 
nor  satisfies  even  the  successful 
contestants.  Palliatory  remedies 
of  every  type  have  been  employed 
without  the  least  hope  of  perma- 
nent relief ;  yet  never  has  any  ef- 
fort been  made  to  corrrect  the 
sources  of  the  persistent  aggrava- 
tion and  remove  the  causes  of 
prejudices  and  distrust. 

The  theory  of  "what  is  right," 
as  a  working  basis,  has  during  the 
past  year  had  the  approval  of 
hundreds  of  men  representing 
every  phase  of  industrial  interest. 
As  a  working  principle,  it  has 
probably  not  had  time  for  estab- 
lishment. As  an  actuating  prin- 
ciple, it  has  shown  considerable  in- 
fluence from  individual  workmen 
to  managing  force. 

Five  Fundamentals. 
These  principles  have  received 
universal  acceptance  where  they 
have  been  discussed: 

1.  Might  does  not  make  Eight. 

2.  Right  is  always  a  matter  of 
human  relationship. 

3  Aggressive  organizations  do 
not  induce  Right.  Their  might 
and  force  do  not  construct — they 
destroy. 

4.  "What  is  Right"  is  co-opera 
tive  and  constructive. 

5.  Distrust  and  suspicion  have 
become  established  in  industry; 
there  can  be  no  industrial  peace 
until  they  are  overcome. 

The  purpose  of  establishing 
Right  as  a  working  principle  must 
have  a  larger  motive  than  business 
expediency.  Right  is  too  funda 
mental  to  be  used  as  a  conve 
nience  or  for  strategic  reasons.  Its 


use  must  be  constant  and  unswerv- 
ing; it  must  be  the  principle  of 
business — the  "level"  with  which 
every  relationship,  job  or  transac- 
tion must  be  tested. 

"Right,"  however,  is  a  moral 
quality,  just  as  honesty  is.  _  It 
does  not  furnish  an  objective. 
The  present  purpose  of  business 
and  industry  is,  fundamentally,  to 
"make  a  living,"  the  universal 
right  of  every  human  being  who 
is  willing  to  work. 

If  this  is  true,  then  it  must  be 
determined  of  what  "living" 
should  consist. 
95  Per  Cent  vs.  5  Per  Cent. 
Undoubtedly,  95  per  cent  of  the 
people  of  this  country  are  work- 
ing under  the  direction  of  the 
other'  5  per  cent.  Thus,  one- 
twentieth  of  the  people  have  the 
indirect  responsibility  for  the  liv- 
ing possibilities  of  the  other  nin- 
teen-twentieths. 

The  evidence  seems  to  show  that 
the  work  of  the  many  enables  the 
few  to  control  and  enjoy  far  more 
than  they  have  any  prospective 
need  of;  and  that  a  large  part  of 
the  rest  are  unable  to  secure 
enough  for  more  than  a  few  days 
at  a  time;  obviously  they  can 
make  no  intelligent  plans  for  their 
dependents  nor  afford  their  chil- 
dren more  than  the  most  limited 
preparation  for  their  future. 

It  is  the  oppressive  conscious- 
ness of  this  disparity  of  economic 
conditions  which  lies  at  the  bot- 
tom of  the  discontent  among  in- 
dustrial people.  Whatever  the 
provocation' for  their  outbursts  of 
protest,  this  sense  of  suppression 
makes  them  possible. 

Leaders  Hold  the  Key. 
It  is  our  custom  to  do  homage 
to  business  or  financial  genius  and 
to  congratulate,  if  not  to  envy  it. 
This  genius  is  necessary,  for  all 
business  and  prosperity  depend 
upon  it.  At  the  same  time  busi- 
ness and  prosperity  depends  also 
upon  labor.  Does  the  fact  that  so 
small  a  proportion  have  genius 
give  those  who  possess  it  special 
privilege  to  prosper,  or  does  it 
carry  a  greater  share  of  responsi- 
bility for  the  community  which 
makes  its  development  possible? 
Does  nature  intend  some  people 
to  have  superabundance  of  luxury 
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Bn<3  |Mm.  times  us  many  to  go  with' 
out? 

[nstead  of:  the  exalting  of  a  lew, 
would  noi  "A  Better  Living  For 
All"  be  a  logical  objective  for 
business  and  industry? 

Willi  such  an  objective,  would 

not  the  happiness  of  all  be  in- 
creased, the  community  standards 

raised,,  the  spirit  of  industry 
changed?    Would  business  suffer? 

II'  there  were  fewer  multi-mil- 
lionaires, but  instead  all  the  peo- 
ple enjoyed  life  without  anxiety, 
would  not  all  be  richer? 

"But,"  you  say,  "this  is  re- 
ligion!" 

Yes,  this  would  be  religion ;  but 
should  business  or  industry  con- 
test with  religion?  Would  giving 
larger  life  to  many  make  life  any 
more  limited  for  anyone?  Would 
initiative  be  destroyed  if  geniuses 
broadened  their  scope  of  purpose? 
Would  competition  be  less  keen  if 
the  welf  are  of  a  whole  community 
were  the  motive  of  business  enter- 
prise? Would  the  industrial  fac- 
tors of  business  support  such  com- 
petition less  or  more  than  under 
the  present  plan?  Would  not  in- 
dustry have  perfect  co-operation 
with  such  a  "'  religion ' '  to  inspire  it  ? 

Such  a  change  in  business  is  not 
as  imposible  as  it  may  appear. 
Under -20th  Century  methods,  ten 
important  "geniuses"  could  put  it 
across  in  any  community.  More- 
ever,  we  know  that  no  one  would 
be  more  happy  to  see  it  done  than 
Attorney  General  Palmer. 

FEDERAL  RESERVE  BOARD 

SHOULD  RAISE  RATES 


WAR  RISK  INSURANCE  APPLICATIONS 

Director  R.  G.  Cholmeley- Jones,  of  the  Bureau  of  War  Risk  In- 
surance, has  stated  that  applications  for  the  conversion  of  War  Risk 
Insurance  into  the  permanent  Government  Life  Insurance  aggregate 
133  242  or  more  than  $400,000,000.  An  analysis  of  122,810  applica- 
tions, which  have  been  approved,  shows  that  the  plans  of  permanent 
Government  life  insurance  and  the  modes  of  paying  premiums  have 
been  selected  by  former  service  men  as  follows:  ^  ^  ^ 

Amount.  (Amount)  (No.)  Policy. 

$  57,785,500  14.24  10-54  $4,464.96 

142,112,000  35.02  28.60  4,046.35 

15,010,500  3.70  2.56  ;  4,768.75 

141,139,500  34.78  48.50  2,369.70 

28,917,500  7.12  5.94  3,962.39 

20,879,000  5.14  3.86  4,404.85 


Plan.  No. 

Ordinary  Life    12,942 

20-1'ny  Life    35,121 

30-Pay  Life    3,149 

20-Year  Endowment    59,560 

30-Year  Endowment    7,298 

End.  at  age  62   4,740 


Total    122,810  $405,844,000 


Mode  of 

Paving  Premium  No. 

Monthly    59,407 

Quarterly    28,608 

Semi-annual    17,671 

Annual    17,124 


Amount. 
$172,773,000 
94,407,500 
65,913,500 
72,750,000 


100.00  100.00 

Pet  total  Pet.  total 
(Amount)  (No.) 


42.57 
23.26 
16.24 
17.93 


48.37 
26.30 
14.39 
13.94 


$3,304.65 

Average 
Policy. 
$2,908.29 
3,300.04 
3,730.04 
4,248.42 


Total    122,810       $405,844,000       100.00       100.00  $3,304.65 

Regardless  of  how  long  a  service  man's  insurance  has  lapsed  or  been  canceled, 
and  regardless  of  how  long  he  has  been  discharged  from  the  service,  a  special 
ruling  permits  him  to  reinstate  it  at  any  time  before  July  1,  1920  upon  application 
and  payment  of  only  two  monthly  premiums  on  the  amount  of  insurance  he  wishes 
to  reinstate,  together  with  a  satisfactory  statement  of  health. 


Last  week  we  took  occasion  to 
point  out  the  deadly  parallel  be- 
tween the  economic  developments 
which  have  taken  place  in  Japan 
and  in  the  United  States.  In 
Japan  the  wave  of  speculation  and 
over-rapid  development  has  termi- 
nated in  panic.  We  might  as  well 
face  the  fact  that  we  are  now  be- 
ing swept  along  toward  the  same 
outcome  here.  The  situation  is 
tersely  expressed  by  a  leading  in- 
vestment expert  as  follows: 

"For  over  six  months  now 
the  Federal  Reserve  Board 
has  been  attempting  to  bring 


about  an  ordinary  deflation. 
Money  rates  have  been  in- 
creased, liquidation  of  loans 
on  Government  paper  have 
been  brought  about,  but  the 
general  position  of  the  banks 
has  not  improved  on  account 
of  an  inability  so  far  to  cut 
down  the  volume  of  commer- 
cial credits." 
There  is  one  way,  and  only  one, 
by  which  a  disastrous  panic  can 
be  avoided.     The  custom  in  the 
past  has  been  to  extend  credits 
freely  in  all  directions  until  the 
brink  is  reached  and  then  to  shut 
off  loans  in  panic,  regardless  of  the 
need  or  soundness  of  the  borrower. 
Board  Has  Started  Well. 
A  step  in  the  right  direction  has 
been  taken  in  attempting  to  cur- 
tail speculative  loans  while  still 
furnishing   commercial  accommo- 
dation.   The  next  step  is  vitally 
necessary.     It  consists  in  firmly 
raising  the  rate  against  all  borrow- 
ers alike.   The  member  banks  must 
be  forced  to  do  this.    The  usual 
policy  in  a  pinch  has  been  to  re- 
fuse loans  to  any  but  the  favored 
few  who  have  a  pull  of  some  sort 
and  charging  them  a  low  rate 
This  must  be  stopped.   Any  solvent 
borrower    with    proper  security 


must  be  loaned  what  he  wants, 
but  at  a  high  rate  of  interest. 
Let  the  rates  be  jacked  up  to  any 
rate  necessary.  The  effect  will  be 
slow,  but  safe  and  orderly  defla- 
tion. Those  whose  business  is  not 
profitable  enough  to  warrant  pay- 
ing the  high  rate  will  be  obliged  to 
curtail,  and  the  demand  for  money 
will  fall  off.  Those  whose  business 
can  stand  it  can  go  on,  but  nobody 
need  be  forced  into  bankrupcy 
through  the  sudden  refusal  of 
credit  when  he  had  relied  on  get- 
ting money  on  what  would  nor- 
mally be  considered  perfectly  good 
collateral  in  order  to  meet  freight 
bills,  wages,  etc. 

It  must  be  remembered  that  a 
panic  is  reached  only  when,  in  a 
paroxysm  of  fear,  credit  is  refused 
to  solvent  firms.  Let  the  reserve 
ratio  go  down  as  much  as  it  must, 
and  let  the  tax  on  surplus  issue 
be  paid  and  the  rate  raised  to 
correspond;  but  it  is  absolutely 
essential  to  keep  credit  at  some 
rate  open  to  all  comers.  If  the 
banks  play  favorites  as  of  yore,  a 
wild  fear  will  surely  grip  the  ma- 
jority of  the  business  community 
and  it  is  impossible  that  even  the 
favorites  should  escape  the  results 
in  the  end. 
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(Continued  from  first  pace.) 

nate  plans  in  readiness,  but  this  is  what 
they  really  want. 

The  argument  in  favor  of  our  assum- 
ing such  proportionate  share  of  the  total 
cost  of  the  war  is  based  on  the  assumption 
that  from  the  start  our  interests  and  those 
of  the  Entente  powers  were  identical; 
that  'the  battle  which  the  Entente  fought 
against  German  Kultur  was  as  much  our 
battle  as  theirs;  that  we  should  have  sup- 
ported them  from  the  beginning;  and  that 
during  the  period  from  August,  1914,  to 
April,  1917,  they  were  defending  the 
United  States  as  much  as  themselves. 

Those  who  believe  that  American  for- 
eign policy  should  be  determined  in  ac- 
cordance with  American  national  inter- 
ests, and  that  we  should  avoid  taking 
any  part  in  European  quarrels,  should 
squarely  deny  that  the  cause  of  the  En- 
tente either  was,  or  is,  in  any  proper  sense 
our  own;  that  whatever  part  America 
took  in  the  war  was  taken  solely  with  a 
view  to  American  interests  as  they  then 
appeared;  that  Britain,  France  and  Rus- 
sia did  not  go  to  war  with  Germany  for 
our  benefit,  but  exclusively  for  their  own 
nationalistic  interests;  and  we  are  in  no 
way  responsible  for  what  it  cost  them. 

The  issue  comes  pretty  near  being  the 
same  as  that  which  appears  between  those 
who  oppose  and  those  who  favor  our  ac- 
ceptance of  the  Treaty  of  Versailles  and 
the  League  of  Nations  as  constituted 
therein.  We  forecast  that  the  two  ques- 
tions will  be  settled  together  and  at  the 
same  time. 

PRESIDENTIAL  CANDIDATES. 

Considerable  has  happened  the  last 
week  in  connection  with  the  presidential 
nominations.  As  this  Bulletin  stated 
some  time  ago,  Senator  Penrose— if  his 
health  permits— will  name  the  Republican 
candidate.  It  was  generally  assumed  that 
Senator  Penrose  favored  Senator  Hard- 
ing, but  his  recent  declaration  for  Senator 
Knox  materially  alters  the  situation  in 
case  Senator  Knox  is  the  real  choice  of 
Senator  Penrose.  It  is  impossible  to  tell 
with  certainty  just  what  is  in  the  mind  of 
Senator  Penrose,  but  the  general  impres- 
sion is  that  Senator  Knox  is  his  real 
choice.  It  is  rumored  here  in  Washington 
that  Senator  Johnson  is  willing  to  run  for 


Vice  President  on  a  ticket  with  Senator 
Knox.  The  fact  that  Senators  Knox  and 
Johnson  are  such  good  friends,  represent- 
ing the  extreme  East  and  the  extreme 
West,  and  also  have  followings  made  up 
of  entirely  different  people,  should  make 
the  "Knox  and  Johnson"  ticket  very  for- 
midable. 

There  is  no  change  in  the  Democratic 
situation.  Mr.  McAdoo  can  have  the  nom- 
ination for  President  if  he  wishes  it,  and 
at  the  moment  Governor  Cox,  of  Ohio,  is 
most  prominently  spoken  of  for  second 
place.  It  is  rumored  that  Mr.  Bryan  has 
not  yet  consented  to  either  of  these  names, 
but  that  he  is  willing  to  agree  to  them  pro- 
vided the  Democrats  do  not  adopt  a  "wet" 
platform. 

RETROACTIVE  WAR  PROFITS  TAX. 

The  agitation  now  on  to  raise  the  war 
bonus  budget  by  taxing  war  profits,  it 
seems  to  us,  is  unfair  in  many  respects. 
For  one  thing  it  is  exceedingly  difficult,  if 
not  impossible  to  define  just  what  the 
proponents  of  this  radical  tax  measure 
mean  by  war  profits.  Practically  every 
manufacturer  and  dealer  of  the  essentials 
of  life  during  the  war  to  some  extent 
shared  in  these  profits.  Then,  if  we  wish 
to  reward  our  war  heroes  with  the  excess 
funds  of  profiteers,  why  not  reimburse 
those  merchants  and  manufacturers  of 
luxuries  who  were  forced  by  the  Govern- 
ment to  suspend  or  curtail  their  businesses 
to  release  labor  and  materials  for  the  pros- 
ecution of  the  war?  They  also  made  sac- 
rifices. 

If  we  must  tax  war  profits,  why  should 
we  not  also  tax  those  manufacturers  and 
merchants  who  are  bound  to  profit  by  the 
capture  of  foreign  markets  formerly  held 
by  Germany?  Our  victory  has  made  it 
especially  profitable  and  easy  for  these  ex- 
porting manufacturers  to  obtain  orders 
for  goods  in  markets  formerly  dominated 
by  German  merchants.  Following  the 
same  analogy  a  little  further,  we  should 
also  tax  our  American  manufacturers  of 
dyestuffs  and  other  products  now  enjoy- 
ing an  exclusive  trade,  who  before  the  war 
were  subjected  to  German  competition  in 
domestic  markets.  They  are  the  gainers 
by  our  war  victory;  so  why  not  tax  them 
also?  Any  scheme  for  taxing  war  profits 
or  war  fortunes  alone  is  therefore  unjust. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 

\l  WASHINGTON  has  been  experiencing  troduced  a  bill  to  grant  loans  to. soldiers. 

VV   a  reaction  from  the  high-pressure  Veterans  might  choose  between  two  kinds 

emotions  of  the  past  few  months.    Polit-  of  loan.    One  proposes  long-term  loans 

ical  recriminations  are  losing  their  flavor,  under  $3,000  for  the  purchase  of  farms  or 

It  is  harder  to  stir  up  public  sentiment  suburban  homes,  provided  that  each  vet- 

than  it  used  to  be  in  previous  campaigns,  eran  invests  a  like  amount  himselt.  Ihe 

Not  onlv  are  people  becoming  price-shy  in  other,  called  the  '  land  settlement  plan, 

commercial  circles,  but  gun-shy  of  the  out-  would  allow  the  Secretary  of  the  Interior 

bursts  of  party  press  agents.    A  certain  to  use  ex-service  men  to  develop  tarm  sites, 

attitude  of  wanting  to  be  shown  is  temper-  which  would  afterwards  be  available  to 

ing  the  bewilderment  of  yesteryear.  them  on  a  40-year  payment  plan  at  cost 

™,TT,  ,™  „™,r  plus  5Y>  per  cent  interest.    Veterans  set- 

MEXICANS  RUN  TRUE  TO  FORM.  ^  Q~  ^  land  WQuld  also  be  entitled 

Advices  from  Mexico  are  at  present  to  $2,000  in  short-time  loans.  Measures 

somewhat  conflicting,  not  to  say  delayed,  0f  this  type  appeal  to  the  best  class  of  ex- 

in  transit.    Pablo  Gonzales  is  issuing  service  men  and  would  tend  toward  sta- 

manifestos,  proclamations,  making  ap-  uiity.    Therefore,  business  men  should 

pointments  and  generally  running  the  favor  them. 

shop.    Obregon,  who  has  much  influence  IMMIGRATION  PROSPECTS, 
may  soon  come  out  for  the  constitution  01 

1857  even  though  Alvarado,  the  ultra-  Business  men  concerned  with  labor  sup- 
progressive  former  governor  of  Yucatan,  plied  from  Europe  should  think  over  the 
is  to  be  reckoned  with.  The  adoption  of  situation  carefully.  In  many  quarters  it 
the  constitution  of  1857  will  restore  the  is  urged  that  the  bars  now  up  against  a 
rights  of  private  property,  as  the  con-  free  influx  of  immigrants  be  lowered  for 
servatives  would  put  it,  and  re-introduce  the  next  few  years.  The  literacy  test  used 
the  peonage  system,  according  to  the  at  present  to  keep  out  those  who  cannot 
radicals'  way  of  looking  at  it.  Oil  inter-  read  nor  write  is  said  to  be  ineffectual, 
ests  prefer,  of  course,  a  more  conservative  A  high  percentage  of  the  undesirable  pop- 
constitution  than  the  one  which  has  re-  ulation  seeking  habitation  m  America  can 
cently  been  in  force.  Efforts  toward  con-  meet  this  test,  the  numerous  deportation 
servatism  are  being  blocked  by  a  small  but  cases  have  proved.  A  removal  of  literacy 
noisy  group  who  say  they  will  not  stand  test  and  a  stoppage  of  the  knot  holes  in 
for  anything  of  that  sort,  and  also  by  the  the  statutes  would  seem  to  be  a  compro- 
opportunity  for  double-crossing  which  al-  mise  likely  to  come  about  if  the  present 
ways  exists  in  a  Mexican  political  tenor  of  congressional  expression  can  be 
tempest  regarded  as  a  gauge. 

F     *  Representative  Johnson,  of  Washington, 

NEW  SOLDIER  BONUS  PLANS.  chairman  of  the  House  Committee  on  Im- 

The  soldier  bonus  proposition  has  taken  migration,  has  sounded  a  warning  about 

on  a  new  angle.    The  advocates  of  the  the  inadequate  immigration  laws.  Public 

"land  for  soldiers"  policy,  among  which  sentiment  will  need  to  be  alert  for  any 

are  to  numbered  many  of  the  wisest  heads  new  bills  to  be  introduced  along  the  line 

in  the  American  Legion,  are  getting^  a  0f  remedying  this  defect.    The  committee 

hearing.    Senator  Borah,  of  Idaho,  has  in-  (continued  from  first  PaKe.) 
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Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  May  17,  1920 

INDUSTRIAL— Manufacturers  are  handi- 
capped by  a  lack  of  raw  materials,  transporta- 
tion and  labor*  Orders  continue  heavy,  but 
expenses  are  great  and  the  joy  of  doing  busi- 
ness is  fast  disappearing* 

MERCANTILE— Retail  trade  continues 
good,  but  some  slackening  is  seen  in  the  whole- 
sale markets* 

FOREIGN  TRADE— Exports  are  still 
very  large,  but  a  decline  in  exports  and  a  large 
increase  in  imports  may  be  expected  before  long* 

B  ANKING- Loans  are  heavy  with  low  re- 
serve* High  money  rates  should  continue 
throughout  the  year* 

INVESTMENTS— The  bond  market  is 
sound;  but  stock  market  is  inflated  and  sub- 
ject to  further  pressure* 

POLITICAL— Outlook  still  favorable  to 
Republicans,  but  with  the  liberal  element  gain- 
ing strength* 

LABOR— Power  of  organized  trade  union 
labor  waning*  Radical  elements  increasing  in 
power*    No  unemployment* 
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MORE  CONSERVATISM,  LESS  CREDIT; 

LIQUIDATION  IN  TEXTILES;  SILK  WEAK 


Looking  Ahead. 

Credit  will  become  more  and 
more  difficult  to  secure  The  wave 
of  cancellations  has  not  yet  run 
its  course.  They  can  be  expected 
to  increase.     Further  advances  in 

gasoline  pending  higher  prices  are 
looked  for  almost  any  day.  Broad 
reductions  in  retail  prices  in  cer- 
tain centers  will  spread  to  other 
cities.  Silver  can  be  expected  to 
increase  radically  over  present 
comparatively  low  prices.  Sales 
will  meet  with  more  and  more  re- 
sistance. Resales  by  buyers  and 
jobbers  should  be  more  common 
from  now  on. 

Put  Down  Eggs  Now. 

Now  is  the  time  to  buy  eggs  for 
next  winter's  needs.  At  this  time 
of  the  year  prices  are  usually  at 
their  most  attractive  levels.  This 
year's  receipts,  during  the  egg 
year  beginning  March  1,  and  since 
January  1,  are  running  much 
smaller  than  a  year  ago.  Demands 
are  at  least  as  large.  While  no 
immediate  advance  may  occur,  yet 
we  are  facing  a  broad  advance  by 
the  end  of  the  year.  Moreover,  so 
far  as  quality  goes,  eggs  now  com- 
ing on  the  market  are  the  best  for 
storage  purposes.  Don't  let  the 
opportunity  pass. 

Rice  High  Enough. 

A  peculiar  combination  of  cir- 
cumstances— reluctance  of  foreign 
buyers  to  show  any  interest,  the 
crisis  in  Japan  and  prospects  of  a 
tremendous  increase  in  the  acre- 
age— leaves  the  rice  market  in  a 
weak  position.  Prices  have  proba- 
bly reached  their  peak  and  con- 
cessions are  increasingly  probable 
during  the  next  few  months. 
Silver  a  Purchase. 

The  fundamentals  underlying 
the  silver  market  indicate  an  ex- 
tremely high  average  price  for  an 
indefinite  period.  Coinage  de- 
mands are  an  international  factor 
of  uplifting  influence.  Industrial 
demands  in  this  country  show  but 
few  signs  of  diminishing.  Mexican 
production  may  be  curtailed  even 
further.  Domestic  production 
through  decreased  output  of  lead 
and  zinc  will  again  be  below  ca- 
pacity. Silver  in  the  main  should 
sell  at  an  average  quite  close  to  the 


gold  parity  price.  Hence,  when- 
ever silver  sells  at  such  low  prices 
as  are  now  prevailing,  subscribers 
should  take  advantage  of  the  op- 
portunity to  place  orders  for  for- 
ward account. 

Grains  Erratic. 

The  present  grain  market  is 
really  a  question  of  transportation. 
Spot  and  near-by  positions  are  in 
a  sensitive  position.  The  railroad 
strike  has  reduced  stocks  at  termi- 
nal markets  to  an  uncomfortable 
minimum.  Fundamentally  much 
lower  prices  should  be  witnessed  in 
corn,  oats,  barley  and  rye  by  the 
middle  of  the  summer.  A  further 
concentration  of  demands,  how- 
ever, on  a  market  quite  bare  of  sup- 
plies, could  easily  force  cash  mar- 
kets to  even  higher  levels.  Partic- 
ular warning,  therefore,  should  be 
directed  toward  securing  deliveries 
in  the  immediate  future. 

Wheat  Conditions  Stronger. 

Wheat  and  flour  in  contradis- 
tinction to  the  grain  markets  in 
general  are  in  a  stronger  position 
marketwise.  Definite  plans  have 
not  been  announced  as  yet  con- 
cerning the  wheat  markets  after 
June  1,  when  the  Government 
minimum  price  guarantee  expires. 
In  all  probability  short  speculative 
rallies  are  likely.  It  may  be  a  few 
months  before  wheat  trade  returns 
to  the  pre-war  hasis.  To  insure 
against  possible  sharp  advances 
wheat  and  flour  purchases  are  ad- 
visable over  the  next  few  months. 
Miscellaneous  Suggestions. 

Glass  prices  should  rule  at  these 
high  levels  during  the  heavy  con- 
suming season.  Certain  grades 
will  go  even  higher.  The  main 
point  is,  lower  prices  do  not  seem 
possible  Until  very  late  this  year, 
perhaps  not  until  1921.  Cement  is 
another  commodity  which  should 
bring  a  high  price  for  the  greater 
part  of  this  year.  Cement  has 
road  construction  as  well  as  build- 
ing for  an  outlet.  Fertilizers  in 
general  are  at  their  highest  points 
of  the  season.  The  late  summer 
should  see  much  more  attractive 
prices  from  the  standpoint  of  the 
consumer.  Vegetable  oils  in  gen- 
eral are  a  purchase ;  statistics  indi- 
cate a  higher  plane  of  value  several 


months  hence.  Lead  and  zinc  have 
little  to  indicate  any  broad  advance 
in  prices.  The  chances  are  that 
with  seasonal  increases  in  produc- 
tion and  no  prospective  enlarge- 
ment in  demand,  a  dragging  tend- 
ency is  quite  probable. 
Place  Burglary  Insurance  Now. 

This  is  a  minor  point  but  in  the 
interests  of  saving  subscribers  a 
little  money,  we  suggest  it  for  what 
it  may  be  worth.  Right  now  bur- 
glaries are  becoming  more  common 
in  cities  in  the  so-called  industrial 
centers.  Slight  increases  in  rates 
have  already  been  made  in  these 
particular  cities.  The  point  is, 
when  business  slows  down  and  un- 
employment increases,  these  out- 
breaks will  become  more  and  more 
common.  The  natural  result  will 
be  further  broad  advances  in  bur- 
glary insurance  rates.  Clients  con- 
templating or  anticipating  such  in- 
surance should  place  it  now  with- 
out delay. 

Selling  Opportunities. 

As  subscribers  know,  the  best 
place  to  make  sales  is  where  the 
greatest  amount  of  money  is  being 
circulated  with  the  greatest  rapid- 
ity. Right  now  the  southeastern 
States,  including  Florida,  Georgia, 
Alabama,  etc.,  look  good  from  the 
consumers '  standpoint.  Citrus 
fruits  have  brought  high  prices  all 
the  season.  New  truck  crops  are 
coming  on  the  market  now  at  high 
prices.  Lumber  prices  are  right 
now  at  their  highest,  and  naval 
stores  are  within  a  few  cents  of 
the  highest  prices  in  modern  eco- 
nomic history.  Hence  this  section 
of  the  country  is  one  of  the  most 
favorable  selling  opportunities.  The 
paper-making  sections  also  are 
making  big  sales  at  top  prices.  This 
should  mean  increased  expendi- 
tures on  the  part  of  consumers  in 
the  paper-making  centers  of  New 
England,  New  York,  Michigan  and 
Wisconsin.  We  urge  subscribers 
to  follow  the  trend  of  commodity 
prices  very  carefully.  Those  sec- 
tions of  the  country  wherein  the 
commodities  that  serve  as  barom- 
eters to  the  locality  are  at  ex- 
tremely high  prices  present  the 
best  places  to  push  for  sales  dur- 
ing the  balance  of  the  year. 


460 


UNITED  STATES  BULLETIN 


May  17,  1920. 


gtottrft  jfrtatgg  SttUgttn 

Published  Every  Monday  by  the  U.  S. 
Bulletin  Co.  Operated  by  the  Babson 
Institute.  Entered  at  the  Post  Office 
at  Washington,  D.  C,  as  Second-Class 
Mail  Matter. 

Roger  W.  Babson   •  President 

Stanley    Bowmar  ^"-^Fdttor 

John  Dutton  Little  ..  •  •  •  • 

Lily  Lykes  Rowe  Assistant  Editor 

CONTRIBUTING  EDITORS. 

Herman  F.  Arens  Business  Economics 

William  C.  Bamburgh  Executive  Training 

John  E.  Millea  •  •  •  ■;  •  • 

Factory  and  Employment  Management 
A.  D.  Skelding  Foreign  Conditions 


Office:    No.  10  Jackson  Place, 
Washington,  D.  C. 
Telephones: 

Business  Office  Main  5600 

Editorial  Office  Main  3250 


The  United  States  Bulletin  is  a  weekly 
presentation  of  the  activities  and  senti- 
ments of  the  people  of  the  United  States. 
It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
from  the  business  man's  point  of  view. 
It  is  strictly  nonpartisan,  seeking  only 
the  truth  regarding  finance,  business,  in- 
dustry and  politics;  it  is  neutral  in  con- 
tests without  the  indifference  which  ig- 
nores every  issue. 

The  United  States  Bulletin  treats  of 
the  legislative,  executive  and  judicial 
branches  of  the  Government  and  tries 
to  convey  enough  of  their  complicated 
technique  to  enable  the  reader  to  under- 
stand his  vital  responsibility  towards  its 
functions.  The  progress  of  industrial  re- 
search carried  on  by  Governmental  and 
private  agencies  makes  up  an  important 
part  of  the  carefully  selected  material 
which  the  United  States  Bulletin  offers 
its  readers. 

The  United  States  Bulletin  is  designed 
to  be  a  continuous  post-college  course 
for  the  leaders  in  business,  finance,  in-/ 
dustry  and  politics.  It  is  prepared  for 
executives  and  those  who  hope  to  be 
executives.  It  treats  of  the  leading 
events  of  the  week  and  interprets  them 
in  accordance  with  the  latest  economic 
and  psychological  research  and  from  the 
point  of  view  of  the  executive. 


SUBSCRIPTION  RATES  BY  MAIL. 

U.  S.  Bulletin  Advisory  Service,  $100 
a  year. 

U.  S.  Bulletin  Executives'  Service: 
Single  subscription  by  first-class  mail, 
$52  a  year;  duplicate  subscriptions  for 
employes,  $12  each. 

Subscription  price  to  Government  em- 
ployes, libraries  and  others  receiving 
copies  by  second-class  mail,  $12.00 

Make  all  checks,  money  orders  ard 
drafts  payable  to  United  States  Bulletin, 
10  Jackson  Place,  Washington,  D.  C. 
C.  B.  Hardegen  Treasurer 


BACK  COPIES. 
Due  to  the  shortage  of  newsprint  pa- 
per the  United  States  Bulletin  cannot 
fill  orders  for  back  copies  and  complete 
files. 


VOICE  OF  ADVERTISING 

Scene:  An  electric  surface  car  in  any  city.^ 
TJie  purchasing  agent's  chief  stenographer 

said  to  her  fiance,  a  salesman  of  a  big  clothing 

house : 

"We  girls  certainly  do  appreciate  every  little 
thought  our  company  has  for  us.  We  sure  don  t 
mind  working  a  bit  overtime  for  our  bosses,  be- 
cause they  thank  us  as  if  they  really  meant  it. 

The  sales  manager's  chief  clerk  said  to  his  pal, 
the  shipping  clerk : 

"There  ain't  a  man  among  our  bosses  at  the 
office  that  cares  a  hoot  what  I  do  or  what  I'm  paid 
to  do,  so  far  as  I  can  see;  me  for  number  one— 
that's  'little  me.' " 

The  stranger,  who  heard  both  remarks,  said  to 
his  seat-mate: 

"I  happen  to  know  that  both  of  those  people 
are  speaking  about  the  same  company.  It  seems 
to  me  that  the  girl  should  have  a  raise  and  a  more 
prominent  job;  the  fellow  should  be  given  his 
walking  papers. 

"To  my  mind  each  is  an  advertising  medium. 
The  man  will  create,  with  his  selfish  attitude  and 
within  his  sphere,  an  ill  will  which  the  company 
can  not  afford  to  have  germinated  and  grow.  The 
young  woman  is  a  valuable  asset.  She  is  worth 
barrels  of  advertising  appropriation,  for  she  will 
disseminate  the  character  and  good  will  of  her 
company,  as  she  believes  in  it. 

"If  I  had  my  way,  I  would  know  how  every 
employe  in  my  company  speaks  of  the  officers  and 
company  in  public." 

The  voices  of  advertising  and  publicity,  through 
the  lips  of  office  boys,  stenographers,  clerks,  and 
executive  officers,  exploit  the  career  and  success 
of  the  company.  Upon  the  good  words  of  the 
employes  depends  a  large  part  of  the  advance- 
ment  of  the  business. 

Likewise,  any  executive  who  is  unfortunate  to 
have  manners  or  characteristics  which  destroy 
the  loyalty  and  faith  of  subordinates  achieves  a 
renown  of  his  own  which  has  its  individual  bear- 
ing upon  the  career  of  the  company  which  he  so 
fails  to  serve. 


May  17,  1^20. 
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PRINTING  COMMITTEE  BILL  VETOED 

BY  PRESIDENT  IN  SCATHING  MESSAGE 


The  following  presidential  veto 
message  is  self-explanatory  to 
United  States  Bulletin  readers. 
The  President  vetoed  the  bill  in 
question  because,  as  this  Bulletin 
has  repeatedly  stated,  it  would 
set  up  a  censorship  over  depart- 
mental publications.  Whether  or 
not  the  Joint  Committee  on  Print- 
ing, of  which  Senator  Smoot,  of 
Utah,  is  chairman,  will  be  able 
to  force  the  Congress  to  pass  the 
bill  over  the  President's  veto  it 
is  hard  to  say.  At  any  rate  the 
danger,  whose  significance  the 
United  States  Bulletin  first  made 
known,  is  now  brought  home  to 
every  one. 

The  President's  letter  follows: 
Veto  Message. 
To  the  House  of  Representatives: 

"I  am  returning,  without  my 
signature,  H.  E,  12610,  'An  Act 
Making  Appropriations  for  the 
Legislative,  Executive  and  Judical 
Expenses  of  the  Government  for 
the  Fiscal  Year  Ending  June  30, 
1921,  and  for  other  purposes.' 

"I  object  to  and  can  not  approve 
section  8  of  the  bill,  which  amends 
section  11  of  the  Act  approved 
March  1,  1919,  as  follows: 

"  'Sec.  8.  That  section  11  of  the  Act 
entitled  "An  Act  making  appropriations 
for  the  legislative,  executive  and  judi- 
cial expenses  of  the  Government  for  the 
fiscal  year  ending  June  30,  1920,  and  for 
other  purposes"  is  hereby  amended  by 
striking  out  the  first  proviso  and  insert- 
ing the  following  in  lieu  thereof: 

"  'Provided,  That  hereafter  no  journal, 
magazine,  periodical,  or  similar  Govern- 
ment publication,  shall  be  printed,  is- 
sued, or  discontinued  by  any  branch  or 
officer  of  the  Government  service  unless 
the  same  shall  have  been  authorized 
under  such  regulations  as  shall  be  pre- 
scribed by  the  Joint  Committee  on  Print- 
ing, and  such  publications  shall  not  con- 
tain any  commercial  advertisements; 
Provided  further,  That  the  foregoing 
provisions  of  this  section  shall  also 
apply  to  mimeographing,  multigraphing, 
and  other  processes  used  for  the  duplica- 
tion of  typewritten  and  printed  matter, 
other  than  official  correspondence  and 
office  records.' 

Section  Makes  Committee  Gov- 
ernmental Censor. 

"That  section  provides  that  no 
journal,  magazine,  periodical,  or 
similar  Government  publication 


shall  be  printed,  issued,  or  discon- 
i  inued  by  any  branch  or  officer  of 
the  Government  service  unless  au- 
thorized   under    regulations  pre- 
scribed by  the  Congressional  Joint 
Committee  on  Printing,  and  i'ur- 
lliermore    prohibits  mimeograph- 
in  »•,  multigraphing  and  other  pro- 
cesses used  for  the  duplication  of 
typewritten    and    printed  matter 
other  than  official  correspondence 
and  office  records,  unless  author- 
ized under  such  regulations  of  the 
Congressional  Joint  Committee  on 
Printing.    Aside  from  the  control 
over  the  printing,  issuing  or  dis- 
continuing of  periodicals  or  sim- 
ilar Government  publications  by 
the  Congressional  Joint  Committee 
on  Printing,  the  obvious  effect  of 
this  provision  would  be  to  give  to 
that  committee  power  to  prevent 
the  Executive  Departments  from 
mimeographing,  multigraphing,  or 
otherwise  duplicating  any  material 
which  they  desire,  and,  in  that 
way,  power  to  determine  what  in- 
formation shall  be  given  to  the  peo- 
ple of  the  country  by  the  Execu- 
tive Departments.    The  committee 
apparently  would  have  power,  for 
example,  to  prevent  even  the  mak- 
ing of  carbon  copies  of  anything 
other  than  official  correspondence 
and  office  records.    Without  rais- 
ing any  constitutional  question,  I 
think  that  this   section,  which 
would    give    the  Congressional 
Joint    Committee    on  Printing 
power    to    exercise  censorship 
over  the  executive  departments,  is 
an  encroachment  on  the  functions 
of  the  Executive  and  incompatible 
with  good  government.    I  am  in 
entire  sympathy  with  the  efforts 
(5f  the  Congress  and  the  depart- 
ments to  effect  economies  in  print- 
ing and  in  the  use  of  paper  and 
supplies,  but  I  do  not  believe  that 
such  a  provision  as  this  should  be- 
come law.    I  should  also  call  atten- 
tion to  the  fact  that  by  its  terms 
the  section  in  question  absolutely 
forbids     mimeographing,  multi- 
graphing,  and  other  duplicating 
processes  in  the  Executive  Depart- 
ments (except  as   permitted  by 
regulations  established  by  the  Con- 
gressional   Joint    Committee  on 
Printing)  and  thus  imposes  a  flat 


prohibition  against  the  exercise  of 
executive  functions. 

mm*** 

Would  Interfere  With  Govern- 
ment. 

"I  regard  the  provision  in  ques- 
tion as  an  invasion  of  the  province 
of  the  Executive  and  calculated  to 
result  in  unwarranted  interfer- 
ences in  the  processes  of  good  gov- 
ernment, producing  confusion,  ir- 
ritation and  distrust.  The  pro- 
posal assumes  significance  as  an 
outstanding  illustration  of  a  grow- 
ing tendency  which  I  am  sure  is 
not  fully  realized  by  the  Congress 
itself  and  certainly  not  by  the  peo- 
ple of  the  country. 

#        *        *        *        »  . 

Former  Statute  Should  be  Revised. 

"I  do  not  care  to  discuss  here 
the  powers  which  previously  have 
seen  conferred  upon  the  Congres- 
sional Joint  Committee  on  Print- 
ing, as  they  have  passed  into  law, 
but  I  do  feel  that  it  is  proper  to 
point  to  a  few  specific  examples  of 
the  administrative   authority  ex- 
ercised by  the  committee  under  ex- 
isting law  in  order  to  indicate  the 
incongruity  and  inconsistency  that 
already  exis,t  and  which  would  be 
accentuated  and  aggravated  if  Sec- 
tion 8  of  the  bill  under  considera- 
tion were  enacted  into  law.  In 
this  connection,  I  invite  the  atten- 
tion of  the  Congress  to  a  letter 
from  the  chairman  of  the  Joint 
Committee  on  Printing  to  the  Pub- 
lic Printer,  under  date  of  March 
19,  1920,  replying   to   a  request 
from  the  latter  for  a  ruling  by 
the  committee  as  to  the  application 
to  certain  printing  of  section  89 
of  the  printing  act  of  1895,  re- 
stricting the  printing  of  reports, 
publications,    and    documents  to 
1,000  copies  each.    In   the  com- 
munication mentioned,  the  Public 
Printer   is    'directed'    to  apply 
that  section  of  the  law  in  accord- 
ance with  the  'opinion'  rendered 
by  the  chairman  of  the  Joint  Com- 
mittee on  Printing.    To  my  mind, 
the  opinion  mentioned  is  nothing 
more  or  less  than  a  direction  to 
an  executive  officer  in  the  per- 
formance of  executive  duties.  The 
printing  laws  may  give  the  Con- 
gressional  Joint   Committee  on 

(Continued  on  page  477.) 
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IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 
BOLIVIAN  LOAN,  FROZEN  BEEF,  WHEAT 


All  branches  of  grain  produc- 
tion and  marketing  will  be  repre- 
sented in  a  committee  of  47  which 
will  be  appointed  to  plan  the 
handling  of  the  wheat  crop  and 
future  trading  on  grain  ex- 
changes, according  to  plans  of 
Chicago  Board  of  Trade  and 
grain  men  called  together  by 
Julius  H.  Barnes,  Federal  wheat 
director.  Wheat  guaranty  act  ex- 
pires May  31. 

President  David  R.  Morgan,  of 
the  National  City  Bank  of  Chi- 
cago, says  there  will  be  no  panic. 

"Just  a  little  common  sense  and 
the  present  situation  will  right  it- 
self." 


substitute  for  wood  pulp  will 
break   the    spot    smarket.  The 

print  paper  market  has  been  cor- 
nered and  paper  manufacturers 
have  attempted  to  regulate  pro- 
duction, he  told  a  Senate  Com- 
mittee. 


A  New  York  investment  house 
has  completed  negotiations  for  a 
$10,000,000  loan  to  Bolivia  for 
railroad  construction.  It  is  pri- 
marily for  the  conversion  of 
French  loans  of  1910  and  1913, 
representing  56,603,000  francs, 
which  at  the  present  rate  of  ex- 
change means  the  retirement  of 
both  the  French  loans  and  a  profit 
of  $4,000,000  for  the  Bolivian  gov- 
ernment. Bolivia  will  issue  15- 
year  serial  bonds  at  6  per  cent, 
market  value  $8,000,000  to  $8,- 
500,000. 

English  oil  interests  are  said  to 
be  perturbed  over  the  prospect 
that  British  government  may  not 
want  to  take  an  interest  in  Shell 
Transport  and  Trading  Co.  Brit- 
ish interests  fear  American  com- 
petition. 

Japan  has  accepted  the  terms  of 
the  Chinese  consortium  agreed 
upon  by  the  United  States,  Great 
Britain  and  France,  according  to 
an  official  announcement  from  the 
State  Department.  Thomas  W. 
Lamont  represents  the  American 
banking  group  in  the  Orient. 
More  than  $50,000,000  of  the  loan 
is  expected  to  be  used  for  railroad 
and  similar  construction. 


One  gallon  of  liquid  hydrogen 
will  drive  an  automobile  250  miles 
and  can  be  used  in  railroad  loco- 
motives and  steamships,  reports 
Dr.  Pasticci,  Italian  chemist,  who 
claims  to  have  discovered  a  cheap 
method  of  producing  liquid  hy- 
drogen. 

Spanish  landowners,  alarmed  at 
labor  disturbances,  offer  leases  to 
families.  Laborers  allowed  about 
480  acres,  depending  upon  size  of 
families.  Implements  furnished 
by  landlords',  as  well  as  extra  help 
if  necessary.  In  districts  where 
this  system  has  already  been  tried 
landowners'  profits  have  in- 
creased. 


were  148,170,000  bushels  of  wheat 
and  22,733,000  barrels  of  flour. 

The  visible  supply  of  nitrates  in 
the  world  is  2,102,000  tons,  ac- 
cording to  an  A.  P.  dispatch  from 
Chile.  Distribution  is  as  follows : 
1,252,00  in  Chile,  492,000  in  Eur- 
ope, 277,000  in  the  United  States, 
and  81,000  in  Japan  and  other 
countries. 


Belgium  is  following  France  in 
overcoming  prejudices  against 
cold-storage  meat.  The  number 
of  dealers  in  this  line  increased 
from  450  in  December  to  1,350  in 
March.  One  week  in  February 
saw  the  disposition  of  416,200 
kilos,  or  915,640  pounds. 

The  Council  of  National  Defense 
will  take  over  the  records  of  the 
War  Labor  Board  and  complete 
unfinished  business.  This  was  an- 
nounced in  an  executive  order  is- 
sued by  President  Wilson  May  8. 

The  machinery  of  the  excess 
profits  tax  is  so  complex  that  not 
many  consumers  realize  how  and 
why  they  pay  all  or  part  of  it, 

says  Commissioner  Colver,  of  the 
Federal  Trade  Commission. 


A  representative  of  the  Frigus 
Company  of  Norway  is  directing 
the  installation  of  fish-icing  plants 
on  the  Pacific  Coast,  two  at  Los 

Angeles  and  one  at  San  Pedro. 
Shippers  and  canners  from  the 
Northwest  attended  a  recent  dem- 
onstration at  Portland  of  the 
Frigus  method,  which  consists  of 
packing  the  fish  in  the  cases,  plac- 
ing the  cases  on  the  freezing 
bench  and  surrounding  them  with 
pure  salt  water. 

Salaries  of  officials  in  the 
League  of  Nations  total  $485,000, 

and  in  the  International  Labor 
Office  will  cost  $290,000,  according 
to  the  budget  of  expenses  up  to 
July  1.  The  league's  share  of  the 
Washington  labor  conference  is 
$80,000.  The  league  will  consider 
a  separate  monetary  unit  in  which 
to  figure  expenses. 

The  territorial  banking  board 
of  Alaska  has  taken  over  the  as- 
sets of  the  Alaska  Trust  and  In- 
vestment Co.  Judge  Robert  W. 
Jennings  overruled  demurrers  to 
indictments  returned  by  a  Federal 
grand  jury,  charging  officers  of 
the  company  with  making  false 
affidavits  as  to  payments  of  capi- 
tal stocks. 


President  Cortland  Smith,  of  the 
American  Press  Association,  de- 
clares that  only  the  discovery  of  a 


Exports  of  wheat  and  flour 
from  July  1,  1919,  to  April  30, 
1920,  amounted  to  98,333,000 
bushels  of  wheat  and  15,381,000 
barrels  of  flour,  according  to  the 
United  'States  Grain  Corporation. 
Comparative  figures  for  1918-1919 


The  Interstate  Commerce  Com- 
mission has  asked  the  mayors  of 
15  Eastern  and  Middle-Western 
cities  to  concentrate  their  atten- 
tion on  the  pressing  need  of  co- 
operative action  in  view  of  the 
congested  railroad  yards  in  their 
respective  cities.  The  commission 
said  that  their  action  was  taken 
without  consulting  the  parties  to 
the  controversy. 


May  17,  L920. 
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The  National  Industrial  Confer- 
ence Board,  in  a  summary  report 
on  the  hours  of  work  problem  in 
five  major  industries  —  cotton, 
wool,  silk,  boots  and  shoes,  and 
metal  manufacturing  —  reached 
the  conclusion  that  "No  single 
schedule  of  hours  is  equally  de- 
pendable for  all  industries  from  a 
standpoint  of  production.  The 
evidence  is  overwhelming  that 
maximum  efficiency  cannot  be  ob- 
tained in  all  industries  with  any 
specific  work  day." 

In  the  northern  cotton  industry, 
reduction  to  less  than  56  hours 
per  week  involved  a  loss  in  more 
than  90  per  cent  of  the  establish- 
ments. In  the  wool  manufactur- 
ing industry  reduction  to  the  54 
hour  schedule  resulted  in  a  loss. 
In  the  silk  industry  a  number  of 
the  mills  reporting  indicated  that 
output  was  maintained  in  a  reduc- 
tion to  54  hours  per  week.  In  the 
boot  and  shoe  industry,  maximum 
production  was  maintained  on  a 
schedule  even  less  than  54  hours 
per  week. 

The  investigation  clearly  indi- 
cated that  the  piece  rate  system 
is  decidedly  superior  to  the  day 
rate  plan  of  payment  in  increas- 
ing efficiency.  It  is  not  obvious 
that  the  reduction  in  hours  has 
resulted  in  any  improvements  in 
health.  Only  8  per  cent  of  those 
reporting  definitely  stated  that 
there  was  an  improvement. 

In  general,  the  report  bears  out 
the  conclusion  that  a  reduction  in 
hours  can  possibly  be  made  in 
plants  wherein  the  major  part  of 
the  operations  result  in  fatigue 
without  a  consequent  loss  in  pro- 
duction. In  those  cases  where 
this  element  is  not  so  clearly  de- 
fined, that  is,  where  machine  op- 
erations predominate,  it  is  inevit- 
ably true  that  a  reduction  in  hours 
of  labor  results  in  an  almost  pro- 
portionate loss  in  output. 


The  textile  situation  in  New 
England  is  apparently  going  to  be 
a  battle  to  the  finish  between  the 
mill  owners  and  the  operatives. 

The  trouble  started  over  a  demand 
of  the  owners  to  regulate  the  work 
of  the  loomfixers  in  the  mills. 


SINGLE  SCHEDULE  OF 
NEW  ENGLAND 


Operatives  in  37  New  Bedford 
mills  went  on  strike.  Simultane- 
ously the  [Jnited  Textile  Workers 
sent  out  demands  for  a  17%  per 
cent  wage  increase  for  workers  in 
all  mills  in  the  cloth  making  in- 
dustry in  New  England. 

The  members  of  the  Amalga- 
mated Textile  Workers  of  Amer- 
ica are  asking  a  50  per  cent  in- 
crease in  pay  in  those  mills,  the 
labor  of  which  is  controlled  by 
that  organization.  The  American 
Woolen  Company  has  declared 
that  its  mills  will  not  be  closed, 
and  that  it  will  give  its  workers 
as  much  of  an  increase  as  it  can 
afford  to  give,  but  the  attitude  of 
its  employes  indicates  a  disposi- 
tion to  fight. 

The  efficiency  of  the  shop  com- 
mittee system  as  a  means  of 
preserving  industrial  peace  was, 
for  a  time  last  week,  under  fire  in 
the  plant  of  the  General  Electric 
Company  at  Lynn.  A  number  of 
people  in  several  departments  left 
their  work  as  a  protest  against  the 
timekeeping  system  used  as  a 
means  of  determining  operation 
time. 

The  company  agreed  to  with- 
draw the  timekeepers,  and  the 
union  officers  agreed  to  withdraw 
the  action  of  the  members  on  a 
strike  vote. 

A  new  wage  scale,  affecting  40 
per  cent  of  the  employes  and  call- 
ing for  an  average  increase  of  30 
per  cent,  will  be  discussed  with 
the  officials,  and  if  the  agreement 
cannot  be  reached,  the  question 
will  be  submitted  to  the  shop  ad- 
justment committee. 


At  the  Schenectady  plant  of  the 
General  Electric  Company,  about 
1,800  members  of  the  local  elec- 
trical workers'  union  went  out  on 
strike  because  the  company  offi- 
cials refused  to  force  four  former 
members  of  the  union,  at  work  in 
the  plant,  to  pay  back  dues  to  the 
union.  Another  group,  members 
of  the  polishers'  union,  demanded 
an  increase  of  15  cents  an  hour, 
which  would  give  them  $1  an 
hour.  They  went  on  strike  be- 
cause the  company  refused  to  con- 
sider the  demand. 


HOURS  UNWISE; 
TEXTILE  SHOWDOWN 

Philadelphia  carpenters  are  now 
in  the  $1.25  an  hour  class.  3,000 
of  the  7,000  carpenters  who  went 
on  strike  have  returned  at  this 
rate,  which  has  been  granted  by 
119  contractors. 


The  debate  on  the  Kansas  In- 
dustrial Court  Law,  between  Sam- 
uel Gompers  and  Governor  Allen, 
is  scheduled  for  May  28  in  Car- 
negie Hall,  New  York  City. 


Public  opinion  with  regard  to 
certain  labor  disturbances  is  clear- 
ly indicated  by  the  attitude  of  An- 
drew J.  Peters,  mayor  of  Boston, 
with  reference  to  the  demands 
made  by  the  street  car  men  of 
that  city.  They  are  asking  for  an 
increase  in  pay  from  their  present 
maximum  of  60  cents  an  hour  to 
95  cents,  and  six  days'  work  with 
seven  days'  pay,  and  double  pay 
for  ( Sundays  and  holidays.  The 
mayor  went  on  record  as  abso- 
lutely opposed  to  such  a  grant,  de- 
claring that  it  would  put  them  on 
a  scale  higher  than  firemen,  po- 
licemen and  school  teachers. 


The  State  Department  of  Labor 
and  Industries  in  Massachusetts, 
through  its  Division  of  Minimum 
Wage  has  announced  its  final  ap- 
proval of  new  minimum  wage 
schedules  for  women  and  girls  em- 
ployed in  the  manufacture  of 
women's  clothing,  to  take  effect 
July  1.  This  sets  $15.25  as  the 
minimum  for  experienced  em- 
ployes, $12  for  learners  of  18 
years  and  over,  and  $10  for  all 
others. 


The  French  situation  has  be- 
come more  serious  within  the  last 
week,  in  spite  of  the  fact  that 
some  of  the  dock  men  are  return- 
ing to  work.  The  purpose  of  a 
general  strike  is  to  force  the  na- 
tionalization of  the  railroads  and 
other  basic  industries.  The  gov- 
ernment is  actively  engaged  in 
rounding  up  the  leaders,  but  has 
shown  little  result  of  its  work. 
No  ships  have  left  Marseilles  since 
the  •  walk-out  was  declared.  At 
Cherbourg  the  Steamer  Adriatic 
was  unloaded  despite  the  strike 
of  the  dockers. 
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URGE  TREASURY  BUY  FEDERAL  LAND 

BANK  BONDS  TO  HELP  FARMERS 


Favorable  action  has  been  taken 
by  the  House  Committee  on  Bank- 
ing and  Currency  to  have  the 
United    States    Treasury  buy 
enough  bonds  from  the  Federal 
land  banks  to  insure  loans  to 
American  farmers  this  year.  The 
committee  has  recommended  that 
the  Federal  Farm  Loan  Bank  Act 
be  altered  to  permit  the  Secretary 
of  the  Treasury  to  purchase  the 
bonds   he   might   have  bought 
under  the  authorization  of  1918. 
It  was  suggested  by  the  commit- 
tee that  no  bonds  be  bought, 
which  would  apply  to  loans  grant- 
ed after  last  March  1,  since  this 
emergency  legislation  is  to  take 
care  of  those  farmers  who  might 
suffer  for  loans  because  of  the 
delayed  decision  from  the  Su- 
preme Court  in  Federal  Farm 
Loan  System  case. 
It  will  be  recalled  that  the  Su- 
.  preme  Court  .of  the  United  States 
called  for  a  reargument    of  the 
Federal  Farm  Loan  suit.  This 
was  brought  by  a  Western  banker 
through  the  agency  of  the  Farm 
Mortgage  Bankers'  Association  of 
Chicago  to  test  the  legality  of  the 
.  bonds  offered  by  the  Federal  Farm 
Loan  System.    The  case  was  won 
by  the  Government  in  the  lower 
courts  but  the  reargument  ordered 
by  the  Supreme  Court  authorities 
will  mean  October  before  the  final 
word  is  written  in  the  matter.  . 

Prior  to  the  Supreme  Court  rul- 
ing, however,  the  Federal  Farm 
Loan  System  had  ordered  its 
branches  to  deny  loans  except  sub- 
ject to  the  pending  decision.  Sev- 
eral weeks  ago  the  Federal  Farm 
Loan  -  authorities  at  Washington 
estimated  that  the  farmers  would 
suffer  huge  handicaps  through  a 
lack  of  easy  money.  The  situation 
now  is  such  that  unless  the  Gov- 
ernment steps  in  and  extends  a 
helping  hand,  the  farmers  will  be 
dependent  for  loans  on  the  same 
sources  to  which  they  turned  be- 
fore the  creation  of  the  Federal 
Farm  Loan  System. 

Piatt  Defends  System. 
Bepresentative  Piatt,  of  New 
York,  as  chairman  of  the  House 
Committee  on  Banking  and  Cur- 
rency, reported  that  the  farm  loan 
system  is  not  a  Government  loan 


system  but  a  self-sustaining  insti- 
tution very  successful  in  operation. 

' '  The  purpose  of  the  act  of  1918 
authorizing  the  Treasury  to  pur- 
chase not  to  exceed  $100,000,000 
worth    of    Federal'  Farm  Loan 
bonds  in  each  of  the  fiscal  years 
ending  June,1  1918  and  June,  1919, 
was  not  so  much  to  aid  the  system 
as  to  avoid  competition  with  Lib- 
erty bonds  and  for  that  reason  the 
bonds  purchased  under  the  author- 
ization, amounting  to  about  $136,- 
000,000,  are  still  in  the  Treasury," 
stated  the  committee  report. 
Extension  Justified. 
"The  emergency  created  by  the 
postponement  of  a  decision  by  the 
Supreme    Court    until    the  fall 
seems  to  justify  in  our  opinion  the 
extension    of    the  authorization 
given  in  1918  to  purchase  bonds 
which  might  have  been  bought  be- 
fore the  expiration  of  the  act.  We 
have  limited  the  date  of  the  loans . 
to  be  benefited  by  the  bonds  rather 
than  the  amount  in  dollars  to  be 
bought,  although  we  realize  that 
the  Treasury  must  be  protected 
also."  „  , 

Judge  Charles  E.  Lobell  of  the 
Farm  Loan  Board  has  recounted  to 
the  committee  the  history  of  the 
events  leading  to  the  present  emer- 
gency situation;  His  official  com- 
munication to  Congress  was  as  fol- 
lows : 

Statement  of  Farm  Loan  Board. 

Following  the  passage  of  the  act  of 
January  18,  1918,  and  until  after  the  con- 
clusion of  the  Liberty  loan  campaign 
then  pending,  such  bonds  as  the  Federal 
land  banks  had  occasion  to  dispose  of 
were  sold  to  the  Treasury.  In  May  of 
that  year  a  public  offering  of  farm  loan 
bonds  was  made.  The  bonds  were  readily 
taken  by  the  public  to  the  extent  desired 
to  supply  loanable  funds.  After  the 
funds  so  accumulated  had  been  loaned, 
and  in  deference  to  the  wishes  of  the 
Treasury  authorities,  bonds  were  sold  to- 
the  Treasury  until  after  the  conclusion 
of  the  Victory  loan  campaign.  After 
the  conclusion  of  that  campaign,  and  in 
June,  1919,  another  offering  of  Federal 
loan  bonds  was  made  to  the  public,  from 
which  sufficient  funds  were  obtained  to 
meet  the  estimated  needs  of  the  system 
to  January  1  of  the  present  year.  As  a 
whole  the  estimate  proved  correct,  and 
the  banks,  with  one  or  two  exceptions, 
were  supplied  with  sufficient  funds  to 
meet  all  demands  until  the  1st  of  Feb- 
ruary of  this  year.  This  entire  offering 
was  sold  in  10  days. 


Suit  Begun  in  1919. 

In  July,  1919,  a  suit  was  instituted  in 
the  Federal  court  at  Kansas  City  chal- 
lenging the  validity  of  the  Federal  farm 
loan  act.    This  case  was  argued  and  dis- 
posed of  in    that  court  on  the  31st  of 
October,  the  complaint  being  by  order 
of  the  court  dismissed  and  the  consti- 
tutionality of  the  act  sustained.  The 
case  was  immediately  appealed  to  the 
Supreme  Court,  advanced  for  argument 
and  heard  on  the  6th  of  January  last. 
On  April  26  the  Supreme  Court  ordered 
a  reargument  of  the  case,  and  at  the 
same  time  announced  that  no  arguments 
would  be  heard  during  the  present  term, 
after  April  30.   The  result  of  this  was  to 
postpone   the   reargument   of  the  case 
until  the  11th  of  October,  and  to  post- 
pone the  final  determination   of  it  to 
such  time  beyond  that  date  as  the  court 
may  require  to  reach  a  conclusion. 
Land  Banks  Hampered. 
No  Federal  farm  loan  bonds  have  been 
offered  for  sale  since  the  litigation  was 
begun,  and  it  is  the  judgment'  of  the 
board  that  they  should  not  be  offered  at 
all,  and  could  not  be  sold  in  substantial 
volume,  while  the  litigation  is  pending. 

The  land  banks  have  no  otter  source 
of  loanable  funds,  and  their  operations 
are  therefore  brought  to  a  complete  halt. 
In  the  initial  process  of  receiving  ap- 
plications for  loans  and  carrying  them 
through  to  completion  of  the  loan  there 
is  of  necessity  always  a  large  volume 
in  hand.  ,  , 

On  February  4  the  banks  suspended 
taking  applications,    except    subject  to 
closing  after  determination  of  the  litiga- 
tion.   Anticipating  a  disposition  of  the 
case  within  a  few  months  after  the  time 
it  was  submitted,  the  banks  made  use  of 
their  credit  through  commercial  banks 
to  meet  many  of  the  more  pressing  ap- 
plications.   They  now  have  in  hand  a 
large  volume  of  applications  which  have 
been  unconditionally  approved,  many  of 
these  loans  have  reached  a  stage  of  com- 
pletion where  the  mortgages  have  been 
executed  and  delivered  to  the  banks  for 
payment.  This  class  of  applications  alone 
aggregates  approximately  $8,000,000. 
System  Self-Supporting. 
The  Farm  Loan  Board  does  not  believe 
that  the  Government  should  enter  into 
the  business  of  making  farm  loans.  It 
has  no  ambition  to  serve  as  a  conveyor 
of  funds  from  the  Public  Treasury  to 
individuals.    It  has  taken  pride  m  the 
fact  that  farm  loan  bonds,  when  the 
exigencies  of  the  Treasury  permit  them 
to  be  offered,  have  found  ready  market, 
and  that  the  system  has  been  able  to 
finance  itself  and  has  grown  to  sound 
financial  proportions,  and  has  steadily 
sought  to  dispel  the  error  that  the  farm 
loan  act  provided  a  system  of  Govern- 
ment loans.    It  is,  however,  constrained 
to  feel  that  the  exigencies  of  the  present 
situation,   and   that  the   extreme  con- 
dition of  many  borrowers  who  have  de- 
pended upon  the  continued  operation  of 
(Continued  on  page  476.) 
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RAILROAD  MEN  ASK  RAISES  SCALED 

TO  LIVING  COSTS;  RAP  PROFITEERS 


The  Railroad  Labor  Board  has 
before  it  an  enormous  collection 
of  data  with  respect  to  the  rail- 
road workers  specifically  and  also 
concerning  wage  earners  in  gen- 
eral. The  delay  in  its  appoint- 
ment, which  was  in  a  great 
measure  responsible  for  the  out- 
law strike,  has  tended  to  give 
both  parties  to  the  discussion 
ample  time  for  the  collection  of 
data. 

Appearing  on  behalf  of  the  em- 
ployes, W.  Jett  Lauck,  former 
secretary  of  the  War  Labor 
Board,  presented  the  following 
general  demands  in  the  name  of 
the  railroad  workers:1 

Railroad  Workers'  Demands. 

"1.  Labor  in  general,  and  rail- 
road labor  in  particular,  must 
have  wage  increases  proportion- 
ate to  advances  in  living  costs. 

"2.  In  the  present  crisis,  and 
for  all  time  to  come,  producers 
and  middlemen  must  be  restrained 
from  advancing  prices  in  excess 
of  increases  in  labor  and  material 
costs. 

"3.  Producers  and  middlemen 
must  refrain  from  including  in- 
come and  excess  profit  taxes  in 
their  costs  and  passing  them  qn 
to  the  consumer  with  an  added 
profit. 

"4.  The  principle  of  a  living 
wage  must  be  accepted  and  estab- 
lished in  order  that  normal  pro- 
duction may  be  restored  and  in- 
creased production  hoped  for  in 
all  fields  of  industry." 

$2,500  for  Family  of  Five. 

Mr.  Lauck  asked  the  board  to 
name  $2,500  as  the  minimum  wage 
for  unskilled  workers  with-  dif- 
ferentials in  favor  of  higher 
grades  of  workers  in  recompense 
for  their  relatively  higher  degrees 
of  skill,  hazard  and  responsibility. 
He  said  in  part: 

"It  is  impossible  for  a  family  of 
five  in  the  United  States  to  main- 
tain itself  in  even  decent  poverty 
under  existing  conditions  for  a 
penny  less  than  $2,500  a  year.  In 
making  this  statement  I  am  well 
within  the  findings  of  the  United 
States  Government  itself,  for,  on 
the  basis  of  the  budget  compiled 
by  Prof.  Royal  S.  Meeker,  commis- 


sioner of  labor  statistics,  dated 
August,  11)19,  a  family  today 
needs  $2,533  upon  which  to  live. 
Commissioner  Meeker's  figures 
lor  August,  1919,  totaled  $2,262. 
Brought  forward  with  scrupulous 
exactness  these  figures  must  be 
translated  into  $2,533  for  May, 
1920.  Commissioner  Meeker  de- 
scribed his  budget  as  a  'minimum 
comfort'  one,  allowing  for  a 
trifle  above  bare  subsistence.  He 
himself  has  described  it  as  'not 
ideal,'  and,  under  present  condi- 
tions, this  terminology  is  highly 
considerative. " 

Workers  Are  Aroused.  » 

"The  outlaw,  or  indignation 
strike,  will  be  considered  a  mild 
manifestation  compared  with  the 
strike  which  will  come  if  the 
transportation  workers  do  not  get 
the  increases  they  feel  are  due 
them  from  the  Railroad  Labor 
Board,"  said  an  experienced  rail- 
road executive  to  a  United  States 
Bulletin  investigator  last  week. 
"In  this  last  affair  the  conserva- 
tive workers,  the  older  men  for 
the  most  part,  held  the  younger 
men  back.  Next  time,  though,  the 
conservatives  will  go  in  too." 

"How  Ion*?-  can  they  keep  up 
a  strike?"  he  was  asked. 

"Long  enough  to  effectually  tie 
up  foodstuffs, ' '  he  replied.  ' '  What 
people  don't  realize  is  that  rail- 
road workers  are  skilled  workers, 
and  like  other  skilled  workers 
their  pride  in  their  profession  has 
kept  them  at  low  wages.  You 
can't  take  any  man  and  put  him 
to  firing  a  locomotive.  He  would 
soon  choke  up  the  grates  and  the 
engineer  wouldn't  have  any  steam 
to  speak  of.  It  makes  railroad 
men  laugh  when  they  read  most 
of  the  stuff  written  about  them." 
Strikers  Trying  for  Recognition. 

The  striking  railroad  workers 
have  not  yet  given  up  their  de- 
mand to  secure  a  "hearing.  The 
applications  of  the  non-recognized 
YaTd  Men's  Associations  of  De- 
troit and  Columbus  for  a  hear- 
ing before  the  board  were  denied 
because  it  did  not  appear  to  the 
board  that  the  petitioners  had  ex- 
erted every  reasonable  effort  and 
adopted  every  available  means  to 


avoid  interruption  of  the  opera- 
tion of  carriers  growing  out  of  the 
dispute. 

This  action  on  the  part  of  the 
board  is  comforting.  It  indicates 
that  they  intend  to  break  up  the 
habit  of  striking  first  and  arbi- 
trating afterwards,  which  has 
been  so  generally  formed. 

The  strikers  are  forming  a  na- 
tional organization  through  which 
they  hope  to  gain  a  hearing  be- 
fore the  board,  but  it  is  decidedly 
questionable  whether  or  not  they 
will  be  successful.  Probably  the 
board  will  act  on  a  public  policy 
basis,  and  inasmuch  as  it  has  no 
precedents  it  will  be  free  to  follow 
its  own  dictates  and  render  its 
decisions  in  accordance  with  the 
best  interests  of  the  public. 
Foreign  Rate  Advances. 

The  proposed  advance  in 
freight  rates,  although  known  to 
have  been  inevitable  for  many 
months,  is  still  a  shock  to  many 
shippers,  who  are  now  busy  figur- 
ing new  prices  to  include  future 
rates.  In  this  connection  it  is  well 
to  note  that  foreign  countries 
which  in  general  duplicate  our 
conditions,  but  with  more  sever- 
ity, have  raised  their  transporta- 
tion rates  to  quite  an  extent. 

According  to  figures  given  by 
the  Railway  Age,  British  rate  ad- 
vances on  passenger  traffic  were 
advanced  50  per  cent  during  the 
war.  On  Jan.  15,  1920,  freight 
rates  were  advanced  from  25  to 
100  per  cent  and  extra  charges 
were  added  to  cover  collection 
and  delivery  at  stations.  Demur- 
rage charges  have  gone  up  100  to 
200  per  cent. 

The  Italian  railways  topped  an 
advance  of  30  to  45  per  cent  in 
passenger  rates  with  an  advance 
of  80  per  cent  for  first  class,  60 
per  cent  for  second  class,  and  50 
per  cent  for  third  class  during  the 
latter  part  of  last  year. 

French  railways  advanced  pas- 
senger rates  40  per  cent  during 
the  war  and  freight  rates  30  to 
37  per  cent  in  the  same  period. 
Austrian,  Belgium  and  Dutch  rate 
advances  have  been  as  large, 
while  German  railroad  passenger 
rates  are  700  and  freight  rates  800 
per  cent  above  pre-war  days. 
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HOPE  OF  GERMEN  WAR  DEBT  PAYMENTS; 

RUSSIAN  TRADE  OPENING  IN  SIGHT 


The  amount  and  method  of  pay- 
ment of  Germany's  war  debt  to 
the  Entente  will  be  the  chief  topic 
for  discussion  at  the  meeting  of 
the  allied  chiefs  of  state  with  Ger- 
man government  officials  in  Spa 
on  May  25.   With  this ;  fact  in 
mind,  a  special  advisory  commit- 
tee of  financial  experts  is  work- 
ing for  the  German  Treasury  with 
the  result  that  a  concrete  proposal 
will  be  made  for  annual  payments. 
The  sum  likely  to  be  proffered  for 
the  yearly  average  for  the  first  10 
years  is  1,000,000,000  marks,  to  be 
paid  in  gold,  the  equivalent  of 
$200,000,000.    At    this    rate  it 
would  take  Germany  a  century  to 
pay  off  the  debt  of  20,000,000,- 
000,  which  was  the  amount  pro- 
posed last  year  when  Germany 
made  a  counter  peace  overture. 

"If  the  allies  decide  that  Ger- 
many can  again  become  solvent, 
and  that  she  can  become  so  with- 
out taking  a  determination  not  to 
pay  her  debts,  then  Germany 
should  be  put  in  a  position  to  re- 
organize her  economic  reorganiza- 
tion of  the  country.  This  is  con- 
ceivable only  if  we  make  clear 
just  what  Germany  must  do  under 
the  head  of  reparations. 

"But  it  may  also  be  judged 
that  the  present  institutions  of 
1  Germany  prevent  her  becoming 
solvent,  and  that  if  she  becomes 
stronger  under  the  present  control 
she  will  become  again  a  danger  tb 
European  peace." 
$20,000,000  in  Gold  Awaits  U.  S. 
Manufacturers  in  Russia. 
Twenty  million  dollars  in  gold 
bullion  lies  waiting  in  the  security 
vaults   at  Reval,  Esthonia,  for 
some  enterprising  American  manu- 
facturers who  can  supply  Russia 
with  agricultural  machinery  and 
other  technical  needs.    Back  of 
.  this  is  a  gold  reserve  of  $100,000,- 
000  ready  for  cash  payment  on 
American-made  goods  if  they  can 
1  be  delivered.   This  bid  for  Ameri- 
can products  is  announced  offi- 
cially by  the  Soviet  Minister,  Max 
Litvinov,     at    Copenhagen.  He 
also  adds  that  America  must  act 


quickly  or  lose  the  immediate 
market.  The  Soviet  Republic 
stands  ready  to  pay  any  price  for 
machinery  with  which  to  rehabili- 
tate her  industries  and  harvest 
her  fall  crops.  The  government 
purchasing  agents  also  guarantee 
to  deliver  gold  bullion  in  pay- 
ment for  goods  as  soon  as  they 
cross  the  borders  of  the  neutral 
nations.  Trade  with  Russia  can 
be  established  on  this  cash  pay- 
ment basis  without  political  rec- 
ognition by  the  American  Gov- 
ernment. Information  regarding 
this  offer  to  buy  American  goods 
can,  be  obtained  at  the  Soviet  Bu- 
reau of  Purchases,  Copenhagen, 
Denmark. 

American  business  is  apparent- 
ly waiting  for  the  United  States 
Government  to  take  the  initiative 
before  making  any  move  toward 
aiding  Europe  through  private 
means.  James  S.  Alexander,  presi- 
dent of  the  National  Bank  of 
Commerce  of  New  York  and  chair- 
man of  the  executive  committee 
of  the  national  chamber,  favors 
governmental  action  toward  sup- 
plying reconstruction  credits  to 
Europe.  It  is  felt  that  a  distinc- 
tion should  be  made  in  regard  to 
credit  stability  between  the  larger 
nations  and  the  smaller,  less 
stable  groups.  American  inter- 
ests should  be  safeguarded  by 
dealing  with  the  larger  political 
units  and  through  them  arrang- 
ing transactions  with  the  smaller 
groups. 

French  Strike. 

The  general  strike  in  France  to 
force  nationalization  of  the  rail- 
roads and  other  basic  industries 
has  spread  to  the  dock  workers 
and  coal  miners.  It  is  reported 
that  shipping  has  been  brought  to 
a  standstill  in  Havre  and  Bor- 
deaux, and  has  been  seriously  tied 
up  at  other  ports. 

The  French  cabinet,  under  pres- 
sure from  Premier  Millerand,  di- 
rected Minister  of  Justice  l'Hopi- 
teau  to  start  proceedings  against 
the  General  Federation  of  Labor 
with  a  view  toward  dissolving 
that  organization,  which  is  similar 
to  the  A.  F.  of  L. 


Rumania  Finances  Shaky. 

A  special  correspondent  to 
"L 'Information,"  writing  from 
Bucharest,  says  that  although  Ru- 
mania's population  was  doubled 
and  her  territory  trebled  during 
the  war,  her  industrial  life  is  prac- 
tically destroyed,  and  her  finances 
are  in  a  turmoil. 
Norway  Has  Government  Coal 

Monopoly. 
The  Norwegian  government  has 
established  a'  temporary  coal 
monopoly.  The  coal  commission, 
directing  the  distribution  of  fuel, 
is  composed  of  representatives  of 
the  shipping,  engineering  and  pro- 
vision trades. 

Dutch  Ports  Open. 
The  Dutch  ports  are  open  to 
shipping  after  having  been  closed 
for  more  than  two  months,  and 
the  strike  of  the  harbor  workers 
and  crews  has  been  settled,  it  is 
reported  from  Rotterdam. 

The  pleasure  over  this  report 
was  dimmed  by  the  announcement 
made  by  Halvor  Jacobsen,  gen- 
eral manager  of  the  Scandinavian- 
American  line  in  the  United 
States,  'that  all  sailings  to  or  from 
Copenhagen  until  August  1  had 
been  cancelled  on  account  of  the 
strike  there.  Together  with  the 
closing  of  the  French  ports,  this 
stoppage  of  trade  to  and  from 
Copenhagen  has  caused  shipping 
men  to  announce  that  the  conges- 
tion in  the  Atlantic  passenger 
trade  is  the  worst  in  its  history. 
Textiles  Lower  in  Japan. 
An  interesting  development  in 
textiles  is  under  way  in  Japan. 
As  a  direct  result  of  the  depres- 
sion in  that  country,  leading  cot- 
ton and  silk  piece  goods  whole- 
salers are  reducing  prices  50  per 
cent. 

In  the  weaving  centers  manu- 
facturers are  temporarily  closing 
down  or  reducing  forces  in  an  at- 
tempt to  keep  prices  from  falling 
further  by  means  of  curtailing 
production. 

It  is  reported  by  Reuter's  cor- 
respondent that  if  the  present  fi- 
nancial crisis  is  followed  by"  a  pe- 
riod of  depression  Japan  will  have 
to  face,  for  some  time,  a  serious- 
unemployment  question. 
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BILL  TO  BETTER  TELEGRAPH  SERVICE; 

PAPER  LACK  DELAYS  BRANDING  BILL 


Sweeping  changes  in  the  pres- 
ent conduct  of  telegraph  service 
are  embodied  in  the  bill  intro- 
duced by  Senator  Harrison  to 
amend  the  Interstate  Commerce 
Act.  A  civil  penalty  of  $100  will 
be  legal  for  the  failure  of  any 
telegraph  company  or  its  agents 
to  deliver  a  message  within  the 
time  prescribed  by  this  bill  (S. 
4336),  which  also  authorizes  dam- 
ages in  addition  for  any  loss  the 
non-delivery  of  the  telegram 
might  have  caused.  The  time  set 
for  delivery  of  day  letters  in  10 
hours  after  sending,  and  all  night 
letters  would  have  to  be  in  the 
hands  of  the  addresses  by  9 :30 
the  morning  following  their  trans- 
mission. The  only  prima  facie 
evidence  needed  to  obtain  dam- 
ages under  this  proposed  statute 
would  be  proof  that  the  telegraph 
company  had  delayed  the  message 
beyond  the  time  set  forth  in  the 
law.  , 


One  of  the  most  recent  sugges- 
tions for  raising  the  money  to  pay 
the  soldiers  a  war  bonus  is  to  re- 
lax the  Prohibition  enforcement 
laws  sufficiently  to  permit  each 
State  to  make  its  own  liquor' 
standards.  Representative  Bab- 
ka,  of  Ohio,  presented  this  idea  to 
support  his  bill  giving  the  States 
the  power  to  construe  liquor  after 
their  own  notions.  He  estimates 
that  the  Nation  can  get  $553,000,- 
000  annually  in  this  way,  through 
saving  $88,000,0Q0  needed  ,  to  en- 
force the  Volstead  law  and  acquir- 
ing the  $444,000,000  income  the 
Nation  used  to  have  from  liquor 
revenue.  He  predicted  that  every 
penny  asked  for  by  the  soldiers 
could  be  raised  in  four  years  with- 
out any  additional  burdens  upon 
the  people  other  than  the  relaxa- 
tion of  the  Prohibition  laws. 


Senators  holding  up  the  nomi- 
nations of  postmasters  in.  their  dis- 
tricts for  an  unwarranted  time 
will  have  these  names  reported 
to  the  Senate  for  confirmation 
within  a  resonable  period,  accord- 
ing to  notice  served  by  Senator 
Townsend,  chairman  of  the  Sen- 
ate Post  Office  Committee.  He 
charged  that  many  Senators  have 


been  holding  up  these  appoint- 
ments since  January  with  the  oon- 
sequenee  count  less  post  offi 

ccs  throughout  the  country  are 
suffering  Eor  executives.  Be  also 
announced  that  the  commission 
mimed  to  readjust,  the  salaries  of 
postal  employes  will  make  its  re- 
port soon  and  that  any  salary  in- 
creases given  will  date  from  next 
July. 

Sale  of  the  Government-owned 
ships  on  the  New  York  State 
Barge  Canal  will  likely  be  ac- 
complished soon,  as  the  Senate  has 
passed  the  Wadsworth  amend- 
ment to  the  Transportation  act, 
which  inadvertently  gave  the  War 
Department  the  right  to  continue 
its  war-time'  control  over  that 
waterway.  The  matter  is  a  joint 
resolution  which  will  have  to  be 
passed  by  the  House  before  it  be- 
comes a  law.  Private  barge  com- 
panies will  be  allowed  the  pur- 
chase the  equipment  used  by  the 
Government. 


The  House  swore  in  a  new  mem- 
ber a  few  days  ago  in  the  person 
of  Patrick  Henry  Drewry,  who 
was  chosen  at  a  special  election 
in  the  old  Lexington  district  to 
succeed  the  late  Representative 
Watson  in  the  Virginia  delega- 
tion. Mr.  Drewry  is  a  lawyer  and 
a  native  of  Petersburg,  Va. 

The  misbranding  law  to  be  re- 
ported out  by  the  Interstate  Com- 
merce Committee  of  the  House 
will  not  be  formulated  until  after 
the  hearings  on  the  four  bills  be- 
fore it  has  been  printed.  A 
shortage  of  news  print  paper  at 
the  Government  print  shop  has 
caused  these  hearings,  although 
already  in  type,  to  be  delayed. 
Representative  Stiness,  of  Rhode 
Island,  is  chairman  of  a  subcom- 
mittee to  draw  up  the  committee 
bill. 


Farmers,  fruit  growers  and  all 
producers  of  food  will  be  able  to 
form  legal  combinations  among 
themselves  for  the  sale  and  dis- 
tribution of  their  wares  if  a  bill 
(S.  4344)  introduced  by  Senator 
Capper  becomes  a  law.  The  gen- 
eral restriction  that  such  combines 
*  must  be  for  mutual  benefit  and 


not  antagonist  ie  to  public  welfare 
is  contained  in  the  bill,  which  pro- 
vides that  the  Secretary  of  Agri- 
culture and  the  Attorney  General 
can  prosecute  the  violators  of  this 
regulation.  The  bill  went  to  the 
Committee  on  the  Judiciary. 

The  Government  will  save  $2,- 
051,389  the  first  year  of  the  Sterl- 
ing retirement  bill  in  the  payment 
of  pensions  if  the  70-year  age 
passed  by  the  Senate  becomes  a 
law  instead  of  the  65-year  limit 
wanted  by  the  House.  This  is  a 
savings  of  55  per  cent  in  every 
class,  according  to  figures  put  be- 
fore the  Senate  by  the  members 
favoring  the  higher  retirement 
age.  This  bill  has  come  out  of 
conference  with  the  lower  age 
stipulation. 

Joint  responsibility  is  given  the 
Secretary  of  Agriculture  and  the 
Secretary  of  the  Interior  for  mak- 
ing a  Nation-wide  survey  of  the 
forest  reserves  of  the  United 
States  Government  in  a  bill  pro- 
posed by  Representative  Raker. 
This  investigation  would  be  re- 
ported by  December  of  next  year, 
according  to  the  bill  (H.R.  13994), 
and  would  be  the  first  collection 
of  statistics  regarding  the  acreage 
of  national  forest  lands  and  their 
general  character  yet  made  by  the 
Government. 


It  is  now  proposed  to  have  $250,- 
000,000  set  aside  by  the  United 
States  Treasury  for  the  use  of  the 
War  Finance  Corporation  to  pay 
American  individuals  and  firms 
the  contract  price  of  any  goods 
bought  from  them  by  the  German 
government.  An  amendment  to 
the  War  Finance  Corporation  act 
has  been  offered  in  the  Senate  (S. 
4341)  to  make  this  possible,  and 
under  its  provisions  any  property 
held  by  the  Alien  Property  Cus- 
todian against  German  nationals 
would  be  a  lien  or  charge  against 
these  advancements. 


A  law  to  deport  aliens  convicted 
for  the  second  time  of  selling 
narcotics  illegally  is  being  sought 
by  Senator  Jones,  of  Washington, 
in  his  bill  (S.  4337)  now  before 
the  Senate  Committee  on  Immi- 
gration. 
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PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population.  Increase  Increase 

City.  1910-1920.  1900-1910. 

1920.  1910.  1900.  No.       Per  Cent.  No.  Per  Cent. 

Arkansas: 

Fayetteville    5,362  4,471  4,061  891  19.9  410  10.1 

Van  Buren  Co. .  .  13,666  13,509  11,220  157  1.2  2,289  20.4 

California: 

Berkeley    55,886  40,434  13,214  15,452  38.2  27,220  206.0 

Connecticut: 

Bridgeport     ....  143,152  102,054  70,996  41,098  40.3  31,058  43.7 

Hartford    138,036  98,915  79,850  39,121  39.6  19,065  23.9 

Florida: 

Jacksonville    .  .  .  91,543  57,699  28,429  33,844  58.7  29,270  103.0 
Georgia: 

Cordele   6,538  5,883  3,473  655  11.1  2,410  69.4 

Indiana: 

Cedar  Creek  Twp., 

Lake  Co   2,381  .   2,312  2,407  69  3.0  — 95  — 3.9 

Hammond    36,004  20,925  12,376  15,079  72.1  8,549  69.1 

Schneider    258       

West  Creek  Twp., 

Lake  Co.   .  .  .  .'  1,482  1,306  1,173  176  13.5  133  11.3 
Iowa: 

Clinton    24,151  25,577  22,698  — 1,426  — 5.6  2,879  12.7 

Muscatine    16,068  16,178  14,073  — 110  — 0.7  2,105  15.0 

Illinois: 

Canton    ,  10,928  10,453  6,564  475  4.5  3,889  59.2 

Champaign    15,873  12,421  9,098  3,452  27.8  3,323  36.5 

Naperville    3,830  3,449  2,629  381  11.0  820  31.2 

Ottawa   :.  10,816  9,535  10,588  1,281  13.4  — 1,053  — 9.9 

Urbana    10,230  8  245  5,728  1,985  24.1  2,51/  43.9 

Zion    5,580  4,789    791  16.5   . 

Kansas: 

Ottawa    9,018  7,650  6,934  1,368  17.9  716  10.3 

Pittsburg    18,052  14,755  10,112  3,297  22.3  4,643  45.9 

Louisiana: 

Baton  Rouge    .  .  21,782  14,897  11,269  6,885  46.2  3,628  32.2 

Minden    6,105  3,002  1,561  3,103  103.4  1,441  92.3 

Maine: 

Bath    14,731  9,396  10,477  5,335  56.8  — 1,081  — 10.3 

Waterville    13,351  11,458  9,477  1,893  16.5  1,981  20.9 

Massachusetts : 

Belmont    10,744  5,542  3,929  5,202  93.9  1,613  41.1 

Hudson    7,607  6,743  5,454  864  12.8  1,289  23.6 

Lynn    99,148  89,336  68,513  9,812  11.0  20,823  30.4 

Marlborough   .    .  15,017  14,579  13,609  438  3.0  970  7.1 

Millis    1,485  1,399  1,053  86  ,       6.1  346  .  32.9 

Webster    13,258  11,509  8,804  1,749  15.2  2,705  30.7 

Michigan : 

Albion    8,354  5,833  4,519  2,521  43.2  1,314  29.1 

Ann  Arbor    19,516  14,817  14,509  4,699  31.7  308  2.1 

Benton  Harbor  .  12,227  9,185  6,562  3,042  33.1  2,623  40.0 

Dowagiac    5,440  5,088  4,151  352  6.9  937  22.6 

Holland    12,166  10,490  7,790  1,676  16.0  2,700  34.7 

Manistique     ....  6,380  4  722,  4  12S  1,658  35.1  596  14.4 

Monroe    11,573  6,893:  5,043  4,680  67.9  1,850  36.7 

Petoskey    5,064  4,778  5,285  286  6.0  — 507  — 9.6 

Missouri: 

Mexico    6,013  5,939  5,099  74  1.2  840  16.5 

Richmond    4,409  3,664  3,478  745  20.3  186  5.3 

New  Hampshire:  .   - 

Berlin    16,104  11,780  8,886  4,324  36.7  2,894  32.6 

New  Jersey: 

Boonton    5,381  4,930  3,901  451  9.1  1,029  26.4 

Collingswood     ..  8,714  4,795  1,633  3,919  81.7  3,162  193.6 

*Hackensack    .  .  17,667  14,050  9,443  3,617  25.7  4,607  48.8 

Newark            .  .  .  415,609  347,469  246,070  68,140  19.6  101,399  41.2 

Paterson    135,866  125,600  105,171  10,266  8.2  20,429  19.4 

New  York:  _     

Medina    6,237  5,683  5,716  554  9.7  —33  —0.6 

Walton    5,425  5,088  4,869  337  6.6  219  4.5 

Nrulbearrt°oInna:....  2,691  2,230  849  461  20.7  1,381  162.7 

Monroe    4,084  4,082  2,427  2  t  L655  68.2 

Reidsville    5,333  4,828  3,262  505  10.5  1,566  48.0 

^Mand^"**!  .  .  .  .  4,336  3,873  1,658  463  12.0  2,215  133.6 

°hConneaut    9,343  8,319  7,133  1,024  12.3  1,186  16.6 

Delphos    5,745  5,038  4,517  707  14.0  521  11.5 

Newark    26,718  25,404  18,157  1,314  5.2  7,247  39.9 

WaL!^a^.  ■  •  •  2,404  1,660  964  744  44.8  696  72.2 

Chester    3,283  3,184    99  3.1  .....  .... 

McMechen    3,356  2,931  1,465  435  14.9  1,456  99.4 

*  Coextensive  with  New  Barbadoes  Township, 

t  Less  than  one-tenth  of  1  per  cent. 


INFLUENCE  OF  TRACTORS 

ON  THE  USE  OF  HORSES 


The  number  of  horses  displaced 
by  tractors  in  the  corn  belt  is 
largely  determined  by  the  number 
it  is  necessary  to  keep  for  corn 
cultivation,  and  other  work  cur- 
rent at  the  same  time  which  the 
tractor  can  not  do.  This  is,  per- 
haps, th*e  most  important  of  the 
facts  brought  out  by  an  investiga- 
tion recently  made  by  the  United 
States  Department  of  Agriculture 
in  seven  corn-belt  States,  relative 
to  the  influence  of  tractors  on  the 
use  of  -horses,  the  results  of  which 
have  been  published  in  Farmers' 
Bulletin  1093. 

The  department  has  drawn  on 
the  experience  of  191  tractor  own- 
ers, in  the  preparation  of  this  bul- 
letin, which  is  designed  to  enable 
the  corn-belt  farmer  to  answer  for 
himself  the  following  questions : 

For  what  operations  can  I  use 
the  tractor? 

In  what  operations  will  it  dis- 
place horses  in  whole  or  in  part? 

How  many  horses  will  it  dis- 
place oh  my  farm? 

It  was  found  that  the  number  of 
horses  disposed  of  by  the  farmers 
.in  question  after  buying  tractors 
was  between  two  and  three  a  farm. 
The  average  number  of  acres  tila- 
ble  by  horses  was  increased  12,  and 
the  average  size  of  the  farms  by  a 
total  of  22  acres.  Several  operators 
displaced  horses  entirely  on  plow- 
ing, disking,  and  harrowing.  Few 
operators  allowed  their  horses  to 
stand  idle  while  the  tractor  was  in 
use. 

The  horses  remaining  on  these 
farms  are  doing  75  per  cent  of  the 
tractive  work,  and  the  tractor  the 
remainder. 

The  tractors  were  used  for  an 
average  of  29  10-hour  days  a  year 
on  the  home  farms,  no  records  be- 
ing taken  of  custom  work.  A 
three-plow  tractor  on  these  farms 
does  the  work  of  8  %  horses  in  plow- 
ing, disking,  harrowing,  and  har- 
vesting. 

The  results  of  this  study  further 
substantiate  the  conclusion  that 
the  principal  advantage  of  a  trac- 
tor lies  in  its  ability  to  do  heavy 
work  in  a  shorter  time  than  is  pos- 
sible with  horses. 
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TARIFF  COMMISSION  REPORT 
ON  BRITISH  WOOL  INDUSTRY 

The  report  on  the  British  Wool 
Manufacturing  Industry  recently 
issued  by  the  United  States  Tariff 
Commission  is  of  timely  interest 
both  to  the  American  manufactur- 
ers and  to  the  consuming  public. 
The  report  describes  the^  condi- 
tions of  the  British  industry  at  the 
present  time,  and  presents  the 
factors  which  tend  toward  a  down- 
ward movement  of  prices  and  also 
those  whose  influence  is  toward 
the  maintenance  of  the  present 
high  level. 

Among  the  factors  which  promise 
a  decline  in  prices  are,  chiefly,  the 
large  world-supply  of  wool,  espe- 
cially in  comparison  with  the  proba- 
ble world-consumption  of  this  ma- 
terial in  the  immediate  future,  and 
the  relatively  low  wages  being  paid 
to  mill  operatives  in  England.  The 
report  indicates  that  large  stocks 
of  wool  are  on  hand  or  now  being 
gathered  in  the  southern  hemis- 
phere. The  stocks  are  in  part  a 
residue  of  the  war  clips  which  could 
not  be  transported  to  the  consum- 
ing areas,  in  part  the  clip  for  the 
present  season. 

With  the  curtailment  in  the  num- 
ber of  working  hours — in  England 
from  55%  to  48  per  week — and 
with  the  continental  industries  con- 
siderably crippled  either  by  reason 
of  the  war  destruction  or  of  the 
present  exchange  condition,  it  ap- 
pears probable  that  the  quantity 
of  material  which  it  will  be  pos- 
sible to  push  through  the  world's 
machines  will  be  substantially  less 
than  that  which  was  manufactured 
in  the  pre-war  period.  The  pos- 
sible demand  for  wool  fabrics  now 
tends  toward  those  made  from 
merino  and  high  cross-bred  wool. 
As  long  as  the  demand  is  so  largely 
limited  to  such  fabrics  the  relative 
scarcity  of  wools  suitable  for  their 
manufacture  nullifies  to  a  greater 
or  less  extent  the  influence  of  the 
unusually  large  supply  of  wool  of 
other  sorts. 

British  Wage  Scales  Nearing 
American. 

Referring  to  the  relative  wage 
rates  the  report  indicates  that  the 
British  basic  wages  have  risen  160 


to  170  per  cent  as  compared  with 
the  prc-wfir  period,  and  American 
wages  around  125  to  135  per  cent, 
thus  bringing  slightly  nearer  to- 
gether the  wage  scales  in  the  two 
countries.  Nevertheless,  as  de- 
luded wage  statistics  indicate,  there 
si  ill  exists  a   marked  discrepancy 

between  the  wages  paid  here  and 
abroad.  The  figures  show  that  in 
some  cases  the  rates  paid  in  the 
United  States  are  75  to  100  per 
cent  greater  than  those  paid  in  the 
English  factories.  Such  a  dis- 
crepancy will  ultimately  influence 
prices  of  wool  products  in  England 
as  compared  with  those  of  the 
United  States. 

The  Commission  shows,  however, 
that  despite  these  factors  tending 
toward  a  decline  in  the  British 
prices  for  wool  products,  others, 
such  as  the  character  of  the  pres- 
ent popular  demand  already  re- 
ferred to,  the  restricted  output  of 
tops  in  the  British  industry,  the 
uncertainties  of  production,  and 
the  currency  inflation  have  brought 
English  prices  to  a  level  where  in 
the  case  of  many  products  it  would 
be  unprofitable  to  import  from 
England  were  it  not  for  the  pres- 
ent low  rate  of  sterling  exchange. 

The  report  as  a  whole  differenti- 
ates between  the  abnormal  present 
conditions  and  the  probable  future, 
and  in  conclusion  intimates  that 
the  relationship  between  the  Eng- 
lish and  American  wool  manufac- 
tures remains  much  the  same  as  be- 
fore the  war.  Some  relative  gain 
has  been  made  by  the  American 
manufacturer,  but  the  self-suffi- 
ciency of  the  American  industry  is 
not  to  be  anticipated  as  a  result  of 
changes  in  either  country  due  to 
the  war  upheaval. 


U.  S.  HEALTH  SERVICE  FINDS 
8-HOUR  DAY  MORE  EFFICIENT 


The  eight-hour  day  is  not  only 
more  efficient  than  the  10-hour 
day  in  industrial  plans,  but  is 
more  economical,  according  to  the 
United  States  Public  Health  Serv- 
ice after  a  careful  detailed  study 
of  conditions  and  production  in 
standard  factories  of  both  classes, 
which  has-been  under  way  since 
1917. 

The  plants  surveyed  were  se- 
lected after  a  great  deal  of  care. 


Each  is  a  modern  factory,  employ- 
ing such  a  large  nnmhcu  of  work- 
ers as  to  make  any  conclusions 
reached  apply  to  industry  in  gen- 
eral. The  other  consideration  was 
that  the  machinery,  manufactured 
product  and  processes  in  the  10- 
hour  plant  should  he  sufficiently 
similar  to  the  eight-hour  plant  to 
make  a  fair  comparison. 

The  advantages  are  all  in  favor 
of  eight-hour  days,  or  shifts,  as 
compared  with  the  10-hour  day, 
and  relate  to  maintenance  of  nut- 
put,  to  lost  time  and  to  industrial 
accidents. 

Summarized  Conclusions. 

Maintenance  of  output:  The 
outstanding  feature  of  the  eight- 
hour  day  is  steady  maintenance  of 
output.  The  outstanding  feature 
of  the  10-hour  system  is  the  de- 
cline of  output. 

Lost  Time:  Under  the  eight- 
hour  system  work  with  almost  full 
power  begins  and  ends  approxi- 
mately on  schedule,  and  lost  time 
is  reduced  to  a  minimum.  Under 
the  10-hour  system  work  ceases 
regularly  before  the  end  of  the 
spell  and  lost  time  is  frequent. 

Stereotyped  Output:  Under  the 
10-hour  system  the  laborers  seem 
to  artificially  restrict  their  efforts 
and  to  keep  pace  with  the  less  ef- 
ficient workers.  Under  the  eight- 
hour  day  the  output  varies  more 
nearly  according  to  the  individual 
capacity  of  the  laborer.  That  is, 
each  is  more  likely  to  do  his  ut- 
most, rather  than  an  "average 
day's  work,"  regulated  by  a  low 
standard. 

Industrial  Accidents :  This  phase 
of  the  study  is  of  particular  inter- 
est. Ordinarily  accidents  may  be 
expected  to  vary  directly  with 
speed  of  production,  owing  to  in- 
creased exposure  to  risk.  But 
when  fatigue  is  taken  into  con- 
sideration there  is  a  marked  modi- 
fication of  this  rule.  When  there 
is  a  reduction  of  output  due  to  fa- 
tigue there  is  a  rise  in  the  num- 
ber of  accidents ;  that  is,  in  the  last 
hours  of  the  10  or  12  hour  day,  in 
spite  of  employes  slowing  up  in 
work,  more  accidents  occur.  If  for 
any  reason  production  is  speeded 
up  in  the  last  hours,  when  the  la- 
borers are  fatigued,  the  rise  in  the 
number  of  accidents  rises  so  rapidly 
as  to  leave  no  room  to  doubt  that 
the  higher  accident  risk  accom- 
panies the  decline  in  working  ca- 
pacity of  the  employe. 
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SUGAR  BILLS  BEFORE  CONGRESS;  MOST 
OF  THEM  REST  QUIETLY  IN  COMMITTEES 


Political  campaign  material 
seems  to  be  about  all  that  will  be 
extracted  from  the  present  sugar 
investigation  now  being  held  by 
a  subcommitte  of  the  Judiciary 
Committee  of  the  House  of  Repre- 
sentatives. Since  the  famous  na- 
tional sweet  has  gotten  into  poli- 
tics during  a  Presidential  election 
year,  the  ultimate  consumer  can 
hope  for  little  in  a  remedial  way 
from  Congress  either  to  reduce  the 
hoarding  nor  the  high  prices  of 
this  commodity. 

To  be  entirely  pessimistic  as  to 
the    outlook   from   the  public's 
point  of  view  is  perhaps  unfair  to 
the  Republican  majorities  in  both 
branches  of  Congress.  Members 
of  the  subcommittee  carrying  on 
the  inquiry  now  under  way  be- 
lieve a  thorough  investigation  of 
sugar  economics  will  be  one  devel- 
opment of  the  hearings  to  discuss 
the  charge  that  Attorney  General 
Mitchell  Palmer  fixed  the  price 
for  Louisiana  sugar  and  promised 
immunity  from  profiteering  prose- 
cution to  the  planters  if  they  held 
to  those  rates.    The  House  resolu- 
tion  authorizing   the  Judiciary 
Committee  to  investigate  the  At- 
torney General  and  his  concur- 
rence with  the  Louisiana  sugar 
planters  ia  a  price  of  17  and  18 
cents  a  pound  for  sugar  did  not 
propose  any  investigation  of  the 
economics  of  the  sugar  situation 
as  its  exists  in  this  country.  So 
far  as  the  Democrats  can  see,  if 
it  should  be  proved  that  the  At- 
torney General  did  cause  the  pres- 
ent high  prices  of  sugar  by  his 
move  in  the  Louisiana  case— and 
documentary  evidence  shows  the 
Department  of  Justice  did  concur 
in   the  prices — nothing   can  be 
done  about  such  a  finding.  At 
the  least,  say  the  Attorney  Gen- 
eral's friends,  he   can  only  be 
charged  with  poor  judgment  in 
the  exercise  of  his  executive  pow- 
ers and  can  in  no  way  be  said  to 


have    acted    criminally    in  the 
matter. 

Tinkham  Resolution  Empowers 
Committee. 

The  last  witness  slated  for  ap- 
pearance before  the  subcommit- 
tee of  the  Judiciary  Committee 
was  Herbert  Hoover,  Food  Ad- 
ministrator for  the  United  States 
Government   during    the  recent 
war.    His  opinion  as  to  the  wis- 
dom  of   opening  up  the  whole 
economic  fabric  of  the  sugar  de- 
mand and  supply  in  the  United 
States  was  especially  sought.  As 
it  is  authorized  to  report  back  any 
recommendations  for  future  steps 
along  sugar  lines,  the  subcommit- 
tee will  hold  executive  conference 
over  the  ideas  developed  before 
the  hearings  by  the  various  wit- 
nesses.   Representative.  Tinkham, 
of  Massachusetts,  instigated  the 
lesolution  which  empowered  the 
Judiciary  Committee  to  act.  He 
also  presented  the  case  against  the 
Attorney  General  before  the  com- . 
mittee,  it  being  substantially  the 
same  data  he  produced  before  the 
House  proper  in  support  of  his 
resolution.    The  basic  charge  of 
the  Tinkham  fight  is  that  the  At- 
torney General  had  no  right  to 
act  as  he  did  in  the  Louisiana  case. 
Many  Sugar  Bills  Introduced. 
That  Congress  has  turned  its  at- 
tention  to   matters   other  than 
sugar  is  not  due  to  the  lack  of 
suggestions    from    its  members. 
Partly  because  of  pressure  from 
the  constituents  back  home  and 
partly    because    the    year  1920 
meant  a  contest  for  reelection,  the 
sugar  bills  introduced  since  last 
July  make  an  interesting  cross 
section  of  proposed  legislation  in 
any  session  of  the  Congress  as  it 
operates  in  the  United  States. 
Representative  Elliott,  of  Indiana, 
put  in  a  bill  last  summer  to  pro- 
hibit the   exportation   of  sugar 
from    the    United    States,  and 
penalizing  such  exporters  to  the 
value  of  the  sugar  sent  abroad. 
This  was  sent  to  the  Committee 
on  Interstate  and  Foreign  Com- 
merce and  has  never  been  acted 
upon  by  the  House.    The  follow- 
ing, month,  Representative  Huds- 


peth, of  Texas,  introduced  a  con- 
current resolution  in  to  the  House 
embodying  considerable  informa- 
tion as  to  the  situation  in  his  own 
State.    He  stated  that  the  Cham- 
ber of  Commerce  of  San  Antonio 
has  reported  the  sale  of  1,000,000 
pounds  of  sugar  from  the  surplus 
war  stocks  at  Fort  Sam  Houston. 
The   Sugar   Equalization  Board 
was  charged  with  having  sold  the 
sugar  after  getting  it  from  the 
War  Department  to  packers  and 
others  residing  outside  of  Texas,  • 
when  the  citizens  of  that  State 
needed  the  sugar  and  were  ready- 
to  purchase  it.    To  avoid  a  simi- 
lar  condition   arising  anywhere 
else  in  the  Nation,  Representative 
Hudspeth    asked    Congress  to 
oblige    the    Sugar  Equalization 
Board  to  give  the  citizens  of  the 
vicinity  in  which  the  sugar  was 
sold  the  first  chance  to  purchase 
this  necessity.   The  resolution  was 
sent  to  the  Committee  of  Agricul- 
ture, where  it  still  lies. 
Sugarless  Jam  Brings  Action. 
October  was  a  busy  month  for 
sugar  last  fall  as  the  reports  be- 
gan to  reach  Congress  of  a  short- 
age in  the  family  larders  due  to 
a  scarcity  of  this  essential  for  pre- 
serving jams  and  jellies.  Senator 
New,   of  Indiana,  introduced  a 
resolution  which  was  soon  agreed 
to  by  the  Senate,  and  gave  the 
Senate  Committee  on  Agriculture 
the  right  to  investigate  the  short- 
age in  sugar.    It  called  upon  the 
Sugar  Equalization  Board  to  co- 
operate with  the  Senators  in  this 
investigation. 

Raker  Bill  Authorized  Investi- 
gation. 

Prior  to  that,  Representative 
Raker,  of  California,  introduced  a 
bill  directing  the  Federal  Trade 
Commission  to  investigate  and  re- 
port to  the  Congress  certain  in- 
formation regarding  sugar.  This 
was  sent  to  the  Committee  on  In- 
terstate •  and  Foreign  Commerce 
and  remained  there.  Former  Rep- 
resentative Fitzgerald  expressed 
the  opinion  of  many  of  his  con- 
stituents when  he  stated  in  his 
sugar  bill  that  there  seemed  to  be 
plenty  of  this  commodity  for 
candy,  but  none  for  the  consumer. 
The  Fitzgerald  bill  called  upon 
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Hi,.  \\';ir  i  Apartment  to  reporl  the 
amounl  of  candy  it  held  in  storage 
;ii  the  time  of  the  armistice,  and 
the  amounl  then  in  the  possession 
of  i  he  Government.  This  bill  also 
remained  quiel  before  the  Com- 
mittee OD  Military  Affairs. 

About  the  same  time,  Repre- 
sentative Dalljnger;  of  MassaohU' 
setts,    introduced    several  bills, 

calling  on  the  Navy  and  the  War 

Departments  to  enumerate  the 
amounl  of  sugar  they  possessed, 
and   prohibiting  the  export,  of 

Sugar  from  tlie  United  States  or 
any  place  subject  to  its  jurisdic- 
tion. Senator  McNary,  of  Ore- 
gon, also  put  in  bills,  one  of  which 
provided  a  wide  system  of  regu- 
lation of  sugar  under  the  author- 
ity of  the  President  and  the  con 
tinned  Sugar  Equalization  Board 
for  the  year  of  1920.  The  second 
McNary  bill  become  a  law,  that 
which  is  now  operative  for  the 
Sugar  Equalization  Board,  and 
was  .an  outcome  of  the  hearings 
held  under  the  New  resolution. 
Passage  of  McNary  Bill  Kills 
Others. 

With  the  passage  of  the  Mc- 
Nary bill  giving  the  Sugar  Board 
longer  life  on  the  grounds  of  a 
national  emergency,  the  majority 
of  the  other  remedies  sought  by 
the  members  of  Congress  were 
thought  to  be  covered  into  this 
bill.  The  exportation  of  sugar 
was  left  to  the  discretion  of  the 
Sugar  Board  in  the  McNary  bill. 
This  was  not  true  of  Senator 
Spencer's  bill  on  saccharin,  how- 
ever. He  asked  that  the  Depart- 
ment of  Agriculture  be  authorized 
to  investigate  and  report  on  the 
present  status  of  saccharin  under 
the  departmental  rulings  and 
Upon  the  feasibility  of  its  wider' 
use  in  the  United  States  as  a  sub- 
stitute for  sugar. 

Senator  Spencer  pointed  out 
that  this  substitute  is  widely  used 
in  the  civilized  countries,  but  that 
the  United  States  permits  its  use 
in  foods  only  when  such  foods  are 
prepared  as  diet  for  invalids,  and 
excludes  it  from  food  uses  for  well 
persons.  There  is  no  general  law 
forbidding  its  use  and  a  referee 
board  of  scientific  experts  re- 
ported it  harmless  in  small  quanti- 
ties for  sweetening  beverages  and 
food,  stated  the  resolution.  The 
Senator  calculated  that  100,000,- 
000  pounds  of  sugar  could  be  re- 
leased annually  for  use  in  foods 


where  the  food  value  of  sugar  was 
needed  to  be  lidded  by  (he  wider 
use  of  sacchrin.     This  bill  went 
before  the  Committee  on  Agri- 
culture and  remained  quiet. 
Babka  and  Crisp  Bills. 
In  December  another  group  of 
sugar  bills  were  introduced.  Rep- 
resentative Kabka,  of  Ohio,  asked 
Congress  to  look  into  charges  that 
refiners  and   brokers  had  been 
withholding   large  quantities  of 
sugar  from  the  market  in  order  to 
gel    higher    prices.    This    bill  is 
still  before  the  House  Committee 
on  Rules.     Representative  Crisp, 
of  Georgia,  fared  better  with  his 
proposal.    He  introduced  a  reso- 
lution calling  on  the  Department 
of  Agriculture  to  study  the  sweet 
potato  as  a  possible  source  for 
sugar  and  syrup  supply.    His  rea- 
sons for  asking  this  were  that  a 
commercial  industry  might  be  es- 
tablished for  the   extraction  of 
starch,  glocuse  and  sugar  from 
these  potatoes  and  that  the  South 
could  grow  them  in  large  quanti- 
ties at  small  expense.    The  resolu- 
tion provided  $100,000  for  this 
study  and  went  to  the  Committee 
on  Agriculture.    It  was  not  acted 
upon  "itself,  but  Mr.  Crisp  did  suc- 
ceed in  getting  an  item  of  $7,500 
in  the  1921  fiscal  year  bill  for  ag- 
ricultural appropriations  to  carry 
out  the  intent  of  his  resolution. 
No  opposition  has  developed  to 
the  proposition,  so  it  is  very  likely 
that  the  money  will  be  available 
next  July  for  this  study. 
O'Connell  Bill  for  Purchase  of 
Cuban  Crop. 
Representative  O'Connell  intro- 
duced two  bills  on  sugar,  one  to 
authorize  the  Sugar  Equalization 
Board    to    purchase    the  entire 
Cuban  crop,  and  the  other  to  pro- 
hibit  the   exportation  of  sugar 
from  the  United  States.  These 
bills  probably  remained  inactive 
because  in  the  judgment  of  the' 
Committee    on   Agriculture,  the 
matter  had  been  settled  by  the 
law  governing  the  continuation  of 
the  Sugar  Board. 
Kelley  Bill  for  Licensing  System. 

Although  his  bill  has  been  be- 
fore the  Committee  on  Agricul- 
ture since  December,  Representa- 
tive Kelley  has  not  yet  given  up 
the  hope  of  having  hearings  ar- 
ranged soon  for  it.  This  bill  calls 
for  a  licensing  system  to  be  man- 
aged by  the  Department  of  Jus- 
tice   to    prevent  manipulation, 


hoarding  and  private  control  of 
sugar.  Regulation  governing  the 
proposed  licenses,  which  would 
have  to  he  taken  out  by  every  per- 
son selling  sugar,  would  he  made 
by  the  President  and  subject,  to 
enforcement  by  the  Department  of 
.Justice.  The  sum  of  $.">00,000  goes 
with  this  bill.  Reports  from  the 
department  on  all  actions  under 
its  clauses  must  be  filed  for  pub- 
lic inspection  once  every  month. 

The  Department  of  Justice 
would  seem  to  be  the  logical 
agency  for  any  governmental  cam- 
paign to  reduce  sugar  prices,  ac- 
cording to  the  bills  which  refer 
to  that  branch  of  the  Government. 
Representative  Howard,  of  Okla- 
homa, has  introduced  a  bill  mak- 
ing the  re-sale  of  sugar  by  a 
dealer  to  persons  in  the  same 
trade  without  reasonable  justifica- 
tion, an  illegal  act.  The  Attorney 
General  would  be  empowered  to 
determine  the  reasonable  justifi- 
cation for  such  re-sales.  Any  per- 
son handling,  dealing  in  or  dis- 
tributing or  manufacturing  sugar 
is  specified  in  the  bill  as  being 
prohibited  from  re-selling  to  an- 
other in  the  same  business.  A 
fine  of  $10,000  is  the  penalty  for 
a  violation.  This  bill  went  to  the 
Committee  on  the  Judiciary  and 
has  been  sent  to  the  Department 
of  Justice  for  expert  counsel  as 
to  its  advisability.  Mr.  Howard 
hopes  to  arrange  hearings  on  the 
bill  if  the  department  reports  fa- 
vorably upon  the  proposed  statute. 

A  recent  bill  put  in  by  Repre- 
sentative Hudspeth,  of  Texas,'  calls 
for  an  immediate  investigation  by 
the  Federal  Trade  Commission  of 
the  manufacture,  distribution  and 
sale  of  sugar  both  for  domestic  and 
manufacturing  purposes.  The  bill 
also  provides  for  prohibition  of 
sugar  exportation  for  two  years 
after  the  passage  of  the  act.  It  is 
before  the  Committee  on  Interstate 
and  Foreign  Commerce. 

Congressional  families  residing 
at  Washington  felt  the  pressure  of 
sugar  prices,  too,  as  evidenced  by 
the  bill  put  in  by  Representative 
Knutson,  of  Minnesota.  He  stated 
it  was  well-nigh  impossible  to  pur- 
chase sugar  at  the  National  Cap- 
ital in  April  and  he  provided  for 
the  investigation  of  the  situation 
by  the  Department  of  Justice.  This 
resolution  went  to  the  Committee 
on  the  Juciciary  and  remained  in- 
active. 
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GOV.  COX  A  FIGHTER;  COLSTON  HEADS 
L  C.  C.  FINANCES;  COTTRELL  MINE  BUREAU 


The  moral  courage  of  GOV- 
ERNOR JAMES  M.  COX,  of  Ohio, 
who  is  mentioned  prominently 
these  days  with  presidential  pos- 
sibilities in  the  Democratic  party, 
is  one  of  the  traditions  of  the 
American  press.  Young  men  be- 
ginning careers  as  reporters  on 
dailies  are  told  of  "Jimmy  Cox's" 
bravery  about  publishing  a  story 
detrimental  to  a  powerful  traction 
magnate  of  Cincinnati  and  losing 
his  job  thereby.  The  ousted  re- 
porter had  to  leave  town,  runs  the 
story,  because  no  other  paper 
would  have  him  after  his  rebellion 
against  misrepresentation  of  facts. 
He  then  went  to  Dayton.  Here  he 
later  came  to  be  a  publisher  of  his 
own  paper,  the  Dayton  Daily 
News,  in  which  he  could  print 
whatsoever  he  desired. 

Governor  Cox  is  a  native  of 
Ohio.  He  was  born  in  1870,  at 
Jacksonburg.  His  early  life  was 
spent  on  a  farm,  and  his  education 
has  been  mainly  that  which  a  re- 
porter and  editor  gathers  from 
experience,  contact,  and  his  own 
studies.  Country  school  teaching 
furnished  him  with  resources  for 
several  terms  and  finally  he  went 
into  journalism  in  earnest,  so  in 
earnest  that  he  grew  to  be  one  of 
the  State's  greatest  editors.  Sev- 
eral years  of  success  with  the 
Dayton  publishing  project  led  him 
to  acquire  the  Springfield  Press 
Eepublic  in  1903.  About  the  same 
time  he  also  'formed  the  News 
League  of  Ohio.  In  1909  he  was 
elected  to  Congress  in  the  Ohio 
delegation  for  the  sixty-first  and- 
sixty-second  sessions  and  became 
the  governor  of  his  State  at  the 
close  of  his  second  term  at  Wash- 
ington. He  was  elected  twice  to. 
be  governor,  his  present  term  ex- 
piring next  January. 


The  man  chosen  by  the  Inter- 
state Commerce  Commission  to 
administer  the  $300,000,000  fund 
provided  by  the  transportation 
act  for  the  nation's  railroads  upon 
their  return  to  private  control  is 


a  self-made  American  from  Ken- 
tucky. For  nearly  30  years  W.  A. 
COLSTON  has  been  identified 
with  the  Louisville  &  Nashville 
Railroad  and  its  famous  president, 
Milton  H.  Smith,  in  such  capaci- 
ties that  he  has  grown  to  be  a 
well-known  railroad  personage  in 
those  States  traversed  by  this 
southern  carrier. 

Like  all  interstate  railroads,  the 
Louisville  &  Nashville  Company 
had  its  troubles  with  various 
State  commissions.  But  these  dif- 
ficulties made  excellent  schooling 
for  the  director  of  the  new  Bureau 
of  Finance  of  the  Interstate  Com- 
merce Commission,  for  he  had  to 
make  practically  a  different  con- 
test in  every  State  in  behalf  of 
the  corporation  he  defended.  ,  As 
Director  .of  Finance,  Mr.  Colston 
will  have  ample  opportunity  to 
view  the  situation  from  the  other 
side,  for  it  now  becomes  his  turn 
to  treat  for  the  public  instead  of 
the  railroads.  He  will  also  have 
charge  of  the  plan  for  the  con- 
solidation of  the  railway  proper- 
ties of  the  United  States  into  a 
limited  number  .of  systems,  and 
will  represent  the  commission  in 
its  efforts  to  recapture  excess 
earnings  of  railroads  and  to  solve 
those  financial  problems  incident 
to  the  building  of  new  lines  and 
the  abandonment  of  old  lines  of 
railways. 

Mr.  Colston  is  best  known  in 
the  South  a"s  a  lawyer,  because  he 
has  appeared  before  so  many 
courts  as  general  solicitor  of  the 
Louisville  &  Nashville  Railroad, 
bu't  he  began  as  a  subordinate  in 
the  accounting  department  of  that 
concern  and  worked  his  way  to 
the  position  of  assistant  control- 
ler, in  active  charge  of  all  the 
records,  accounts,  and  statistics. 
He  was  transferred  from  that  of- 
fice to  be  commerce  attorney  for 
the  road,  serving  under  Albert 
Brandeis,  who  died  seven  or  eight 
years  ago.  Mr.  Colston  was 
named  to  fill  the  vacancy.  He 
has  thus  combined  in  his  educa- 
tion an  unusual  working  acquaint- 
ance with  the  operation  of  a  rail- 
road and  its  relationship  to  the 
general  public,  as  expressed  through 
the  law. 

He  has  only  been  actively  in 


charge  of  his  new  duties  at  "Wash- 
ington for  a  few  days  and  plans 
to  make  public  his  policies  rela- 
tive to  the  enforcement  of  the 
transportation  act  as  soon  as  the 
commissioner  shall  have  approved 
the  program. 


President  Wilson  filled  the  va- 
cancy created  by  the  resignation 
of  Dr.  Van  H.  Manning  from  the 
directorship  of  the  Bureau  of 
Mines  by  promoting  the  Assist- 
ant Director,  FREDERICK  COT- 
TRELL, off  California,  to  that 
post.  The  new  director  was  made 
chief  physical  chemist  of  the  bu- 
reau in  1911  by  Dr.  Holmes,  the 
first  director,  because  of  the  for- 
mer's special  knowledge  of  metal- 
lurgical problems  and  scientific 
attainments  as  an  inventor  of  elec- 
trical precipitation  processes. 

Mr.  Cottrell  matriculated  at  the 
University  of  California  in  1892. 
After  graduation  he  became  a  Le 
Conte  fellow  at  his  alma  mater. 
Following  a  brief  teaching  expe- 
rience at  the  Oakland  High  School 
he  went  to  Europe  and  studied  at 
the  University  of  Berlin  and  the 
University  of  Leipzig.  On  his  re- 
turn to  this  country  in  1902  he 
was  appointed  instructor  in  phys- 
ical chemistry  at  the  University 
of  California.  While  there  Mr. 
Cottrell's  chief  contributions  .  to 
science  were  researches  relating 
to  the  electrical  precipitation  of 
fume  and  fine  particles  suspended 
in  the  gases  of  smelter,  blast  fur- 
nace, or  cement  work  flues,  and 
he  finally  evolved  what  is  known 
as  the  Cottrell  process  for  that 
purpose.  He  turned  over  his  pat- 
ent rights  in  this  process  to  a  non- 
dividend  paying  concern  knOwn 
as  the  Research  Corporation, 
whose  net  profits  are  devoted  to 
scientific  research. 

The  new  director  is  a  member 
of  the  American  Chemical  Society, 
Mining  and  Metallurgical  Society 
of  America,  the  American  Electro- 
chemical Society,  and  the  Amer- 
ican Institute  of  Mining  and 
Metallurgical  Engineers.  He  was 
awarded  the  Perkin  medal  by  the 
New  York  Section  of  the  Society 
of  Chemical  Industry  in  1919  in 
recognition  of  his  work  on  elec- 
trical precipitation. 
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TRADE  COMMISSION  SURVEY  FOR  APRIL 

A  summiiry  of  the  commission's  work  during  the  past  month,  in- 
cluding statistical  summiiries  of  cases  pending  Fiefore  tin;  commission 
and  of  economic  and  cost  inquiries  in  progress,  lists  of  complaints  and 
orders  issued,  new  statements  of  association  for  Eoreign  trade  Filed 
under  the  Export  Trade  Act,  etc:,  prepared  for  the  use  of  the  United 

States  Bulletin.  * 
COMMISSIONERS  SITTING. 

Victor  Murdock,  Chairman;  Huston  Thompson,  Nelson  Gaskill, 
William  B.  Colver,  John  Garland  Pollard. 


SUPREME  COURT  TO  DECIDE 
TRADE  COMMISSION  POWERS 


FORMAL  COMPLAINTS 
SERVED. 
False  and  Misleading  Advertising. 

No.  581— The  L.  B.  Silver  Co., 
Cleveland,  Ohio.  (Hogs.) 
Passing  Off  of  Goods. 

No.  582— Universal  Motor  Co., 
Oshkosh,  Wisv  and  Universal 
Products  Co.,  Sandusky,  Ohio. 
(Electric  lighting  plants.) 


ORDERS  OF  DISMISSAL. 

No.  265— Butterick  Co.,  Federal 
Publishing  Co.,  Standard  Fashion 
Co.,  Butterick  Publishing  Co.; 
New  Idea  Pattern  Co.,  all  of  New 
York  City.    (Dress  patterns.) 


FORMAL  COMPLAINTS. 

Pending  April  1,  1920,  290. 
Served  during  month,  2. 
Disposed   of:    Orders   of  dis- 
missal, 1. 
Pending  May  1,  1920,  291. 

APPLICATIONS  FOR 
COMPLAINTS. 

Pending  April  1,  1920,  491. 
Received  during  month,  26. 
Dismissed,    40;    formal  com- 
plaints ordered  prepared,  7. 
Pending  May  1,  1920,  470. 

ECONOMIC  AND  COST 
INQUIRIES. 

In  progress  April  1,  1920,  26. 
Instituted  during  month,  2. 
Completed  during  month,  2. 
Pending  May  1,  1920,  26. 


BILL  TO  BUY  REAL  ESTATE 

FOR  ARMY  BASE  DEPOTS 


Legislation  looking  toward  the 
acquisition  of  valuable  real  es- 
tate in  various  parts  of  the  coun- 
try by  the  Government  for  Army 
base  ^depots  and  ordnance  ware- 
houses may  be  passed  at  this  ses- 
sion. Chairman  Kahn,  of  the 
House  Military  Affairs  Committee, 
has  introduced  a  bill  for  that  pur- 
pose. This  proposed  statute  (H. 
R.  13929)  will  make  available 
whatever  appropriations  have  al- 
ready been  granted  for  the  pur- 
chase of  the  sites  or  add  whatever 
funds  are  lacking  to  complete  ne- 
gotiations already  started  or  to 
be  started  with  the  owners. 

The  following  are  the  specific 
sites  mentioned  in  the  bill  and  the 
sums  appropriated  by  it  as  intro- 
duced : 

Army  supply  base,  New  Orleans, 
La.,  $282,000;  Army  supply  base, 
Brooklyn,  N.  Y.,  $3,555,000 ;  Army 


supply  base,  Philadelphia,  Pa., 
$766,937;  Army  supply  base, 
Charleston,  S.  O,  $135,000;  Army 
supply  base,  Norfolk,  Va.,  $337,- 
000;  Army  reserve  depot,  New 
Cumberland,  Pa.,  $92,500;  Army 
reserve  depot,  Schenectady,  N.  Y., 
$3,000;  quartermaster  depot,  Jef- 
fersonville,  Ind.,  $225,000 ;  quar- 
termaster warehouse,  Baltimore, 
Md.,  $100,000';  quartermaster 
warehouses,  Newport  News,  Va., 
$223,670;  ordnance  depot,  Ped- 
rickton,  N.  J.,  $250,000;  ordnance 
depot,  Middletown,  Pa.,  $50,000; 
ordnance  proving  ground,  Lake- 
hurst,  N.  J.,  $15,000 ;  Field  Artil- 
lery range,  Tobyhanna,  Pa.,  $7,- 
533\67;  Selfridge  Field,  Mount 
Clemens,  Mich.,  $190,000;  Camp 
Bullis,  Leon  Springs,  Tex.,  $95,- 
000;  General  Hospital  No.  19, 
Azalea,  N.  C,  $55,000 ;  recuperator 
plant,  Detroit,  Mich.,  $140,000; 
right  of  way  for  sewer,  housing 
project,  Bethlehem,  Pa.,  $275; 
Dumps  Creek  coke  plant,  Russell 
County,  Va.,  $2,000 ;  site  of  septic 
tank,  Souther  Field,  Americus, 
Ga.,  $750. 


The  Supreme  Court  of  the 
I  'niled  States  now  Fias  under  ad- 
visemenl  the  question  of  the  pow- 
ers of  the  Federal  Trade  Com- 
mission in  regard  to  business  or- 
ganizations. A  petition  has  been 
filed  on  the  behalf  of  the  Govern- 
ment before  that  court  to  decide 
whether  or  not  the  decrees  ren- 
dered in  the  lower  Federal  courts 
setting  aside  the  commission  rul- 
ings in  the  Beech-Nut  Packing 
Company  were  legal.  These  rul- 
ings were  adverse  to  certain  prac- 
tices of  resale  found  by  the  com- 
mission to  be  "unfair  competi- 
tion." 

As  the  commission  has  a  large 
number  of  such  cases  now  pend- 
ing before  it,  the  decision  of  the 
Supreme  Court  will  be  important. 
United  Mine  Workers'  Appeal. 
Petitions  have  been  filed  with 
the  court  by  the  United  Mine 
Workers  of  America  for  an  early 
decision  in  the  appeal  taken  by 
that  organization  on  judgments 
amounting  to  $625,000  against  it 
under  ■  the  Sherman  anti-trust 
laws.  The  decrees  were  in  favor 
of  the  Coronado  Coal  Company 
and  other  coal  mining  concerns  in 
Arkansas. 

From  a  labor  point  of  view,  this 
country.  It  will  establish  whether 
or  not  an  unincorporated  associa- 
tion can  be  made  a  party  to  a  suit 
for  damages  brought  under  the 
anti-trust  laws. 


DOUBT  EFFECTIVENESS  OF 
SHERMAN  ANTI-TRUST  LAW 

Senator  King,  of  Utah,  has  in- 
troduced a  resolution  into  the  Sen- 
ate (S.  Res.  355)  asking  that  the 
Judiciary  Committee  of  that  body 
investigate  the  Sherman  anti-trust 
and  supplemental  laws  as  to  their 
effectiveness  for  the  dissolution 
of  corporations,  combinations,  or 
trusts  controlling  necessities  ex- 
changed in  commerce  between  the 
several  States  of  the  Union.  The 
resolution  requests  the  Judiciary 
Committee  to  inquire  into  the 
question  of  the  control  of  mar- 
kets and  commodities  by  monop- 
olies. 
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List  of  Recent  Government  Departmental  Publications 


MISCELLANEOUS  LIST. 
Mile  following:  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments,   includes   books    and   pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 


"Frost  and  the  Prevention  of  Dam- 
age by  It"  (Farmers'  Bulletin  No. 
1096). — Covers  definition  of  frost, 
protection  from  frost,  orchard  heat- 
ing, injurious  temperatures,  instru- 
ments for  measurement  of  frost, 
etc.    Price,  5  cents. 

"Homemade  Fruit  Butters"  (Farm- 
ers' Bulletin  No.  900). — Covers  neces- 
sary equipment  for  making  fruit 
butters,  including  apple  butter,  pear 
butter,  peach  butter,  plum  butter, 
Garfield  butter,  sterilization  of  con- 
tainers, etc.    Price,  5  cents. 

"Breeds  of  Draft  Horses"  (Farm- 
ers' Bulletin  No.  619,  reprint). — 
Gives  points  of  the  draft  horse,  in- 
cluding Belgian,  Percheon,  French 
Draft,  Clydesdale,  Shire  and  the 
Suffolk.    Price,  5  cents. 

"How  Insects  Affect  the  Rice  Crops" 
(Farmers'  Bulletin  No.  1086).— Gives 
description  of  the  rice  water-weevil, 
bugs  injurious  to  yield,  the  fall  army 
worm,  rice  stalk-borer,  methods  of 
insect  control,  etc.    Price,  5  cents. 

"Broom  Corn  Experiments  at  | 
Woodward,  Okla."  Agriculture  De- 
partment Bulletin  No.  836.)  Covers 
description  of  the  district  classifica- 
tion, harvesting  experiments,  nurs- 
ery experiments,  etc.    Price,  5  cents. 

"A  System  of  Records  for  Local 
Farmers'  Mutual  Fire  Insurance 
Companies"  (Farmers'  Bulletin  No. 
840). — Covers  systems  now  in  use, 
systems  recommended,  involving  pol- 
icy register,  cash  receipts  and  dis- 
bursements, annual  report,  periodic 
summaries,  etc.    Price,  5  cents. 

"Pyrometer  Testing  of  Heat  Meas- 
urements" (Standards  Bureau  Cir- 
cular No.  7,  5th  edition). — Covers 
thermoelectruc  pyrometers,  electri- 
cal resistance  thermometers,  optical 
and  radiation  thermometers,  heat 
measurement,  etc.    Price,  5  cents. 

"Recommended  Specifications  for 
Ocher,  Dry  and  Paste7'  (Standards 
Bureau  Circular  No.  91). — Covers 
sampling,  laboratory  examination,, 
reagents,  e*tc.    Price,  5  cents. 

"Area  Measurement  of  Leather" 
(Standards  Bureau  Technologic  Pa- 
per No.  153). — Covers  types  of  area- 
measuring  machines  used  in  leather 
trade,  methods  of  testing  leather- 
measuring  machines  with  summary. 
Price,  10  cents. 

"Public  Discussion  and  Informa- 
tion Service  of  University  Extension" 
(Education  Bureau  Bulletin  No.  61, 
1919). — Covers  extension  bureaus  of  , 
information,  limited  activities  of  bu- 
reaus, university  service  and  public 
opinion,  package  library  service,  club 
study,  educational  value  of  debating, 
etc.    Price,  10  cents. 


Publications' marked  with  an  aster- 
isk (*)  and  the  price,  or  with  the 
price  alone,  are  for  sale  by  the  Super- 
intendent of  Documents,  Washing- 
ton, D.  C.  Publications  marked  (f) 
are  available  by  making  application 
to  the  Department,  Bureau  or  Divi- 
sion issuing  the  document. 

HOW  TO  REMIT. 


4  p.  (Treaty  series  644.)  (English 
and  Spanish.)  t 
Commercial  travelers.  Convention  be- 
tween United  States  and  Panama,  fa- 
cilitating work  of  traveling  salesmen; 
signed  Washington,  Feb.  8,  1919,  pro- 
claimed Dec.  10,  1919.  (English  and 
Spanish.)  t 


AGRICULTURE  DEPARTMENT 


Remittances  for  documents  should 
be  made  to  the  Superintendent  of 
Documents,  Washington,  D.  C,  by 
coupons,  postal  money  order,  express 
order  or  New  York  draft.  Currency 
may  be  sent  at  sender's  risk. 

Postage  stamps,  foreign  money,  de- 
f aced  or  smooth  coins,  positively  will 
not  be  accepted. 

For  the  convenience  of  the  general 
public,  coupons  that  are  good  until 
used  in  exchange  for  Government  pub- 
lications sold  by  the  Superintendent 
of  Documents  may  be  purchased  from 
his  Office  in  sets  of  20  for  $1.00.  Ad- 
dress order  to  Superintendent  of 
Documents,  Government  Printing  Of- 
fice. 

No  charge  is  made  for  postage  on 
documents  forwarded  to  points  in 
United  States,  Alaska,  Guam,  Hawaii, 
Philippine  Islands,  Porto  Rico,  Samoa, 
or  to  Canada,  Cuba,  Mexico  or  Shang- 
hai. To  other  countries  the  regular 
rate  of  postage  is  charged,  and  re- 
mittances must  cover  such  postage. 


SMITHSONIAN  INSTITUTION 

Pepper.  New  species  of  Piper  from 
Panama;  by  Sacimir  de  Candolle. 
(The  main  part  of  the  text  of  this  pub- 
lication is  in  Latin.)    tPaper,  15c. 

Projectiles  containing  explosives,  by 
Commandant  A.  R.  t 

Quaternary  period.  Correlation  of  Qua- 
ternary deposits  of  British  Isles  with 
those  of  continent  of  Europe  (with 
list  of  references);  by  Charles  E.  P. 
Brooks,  t 

Sky.  Brightness  of  sky;  by  A.  F.  Moore 
and  L.  H.  Abbot.    tPaper,  30c. 

ETHNOLOGY  BUREAU. 
Colorado.  Preliminary  account  of  an- 
tiquities of  region  between  Mancos 
and  La  Plata  rivers  in  southwestern 
Colorado  (with  bibliography);  by 
Earl  H.  Morris,  t 

STATE  DEPARTMENT. 

Arbitration.  Agreement  between  United 
States  and  Italy,  arbitration,  further 
extending  duration  of  convention  of 
March  28,  1908;  signed  Washington, 
March  20,  1919,  proclaimed  Oct.  15, 
1919.  t 

  Agreement  between  United  States 

and  Spain,  arbitration,  further  extend- 
ing duration  of  convention  of  April 
20  1908;  signed  Washington,  March  8, 
1919,  proclaimed  Oct.  15,  1919.  1920. 


Cattle.  (Bureau  of  Animal  Industry) 
order  266  (amendment  1  and  2;  Oct. 
ll)-Nov.  13,  1919.  (1919.)  2  p.  and  1 
p.  (Consist  of  orders  concerning 
quarantine  of  cattle,  etc.)  t 
Cotton.  Amendment  1  to  Rules  and 
•  Regulations  prohibiting  movement  of 
cotton  and  cotton  seed  from  Mexico 
into  United  States  and  governing  entry 
into  United  States  of  railway  cars  and 
other  vehicles,  freight,  express,  bag- 
gage, or  other  materials  from  Mexico 
at  border  points.  1920.  1  p.  (Fed- 
eral Horticultural  Board.)    t  . 

—  Amendment  2  to  Circular  137  (Regu- 
lations of  Secretary  of  Agriculture  un- 
der sec.  5  of  cotton  futures  act  as 
amended  Mar.  4,  1919);  Jan.  29,  1920. 
1920.  1  p.  (Circular  137,  amendment 
2.)  (Regulations  issued  by  Markets 
Bureau),  t 

Power.  Proposed  farm  power  studies 
as  outlined  by  Farm  Power  Confer- 
ence (Chicago,  Oct.  6-7,  1919)  and  De- 
partmental Committee  on  Farm  Power 
Projects.  Mar.  1920.  8  p.  '  (Circular 
149.)    *  Paper,  5c. 

Animal  Industry  Bureau. 

Calves.  Feeding  and  management  of 
dairy  calves  and  young  dairy  stock; 
W.  K.  Brainerd  and  H.  P.  Davis.  Feb. 
1917,  reprint  Feb.  1920.  (Agriculture 
Dept.  Farmers'  bulletin'  777.)  (In- 
cludes lists  of  Agriculture  Department 
publications  relating  to  dairy  farm- 
ing.)   *  Paper,  5c. 

Hog-cholera.  Practical  points  in  hog 
cholera  control ;  by  T.  P.  White.  ( 1920.) 
8  p.  il.  (Yearbook  separate  798.) 
(From  Yearbook,  1919.)    *Paper,  5c. 

Milk.  Production  of  clean  milk;  (by 
Ernest  Kelly).  (Aug.  1914,  revised 
Dec.  1919.)  (1919.)  (Agriculture 
Dept.  Farmers'  bulletin  602.)  (In- 
cludes list  of  Agriculture  Department 
publications  relating  to  dairy.)  'Pa- 
per, 5c. 

Poisonous  plants.  Astragalus  tetrap- 
terus,  new  poisonous  plant  of  Utah 
and  Nevada;  by  C.  Dwight  Marsh  and 
A.  B.  Clawson.  Jan.  1920.  (Agricul- 
ture Dept.  Department  circular  81.) 
(Includes  lists  of  Agriculture  Depart- 
ment publications  on  poisonous  plants.) 
*  Paper,  5c. 

—  New  sheep-poisoning  plant  of  South- 
ern States;  by  C.  Dwight  Marsh.  (1920.) 
(Agriculture  Dept.  Department  cir- 
cular 82.)  (Includes  lists  of  Agricul- 
ture Department  publications  relating 
to  plant  poisoning  of  live  stock.)  "Pa- 
per, 5c. 

Poultry.  Common  sense  in  poultry  keep- 
ing; by  Rob  R.  Slocum.  (1920.)  11 
p.  il.  (From  Yearbook,  1919.)  *Pa- 
per,  5c. 
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Biological  Survey  Bureau. 
Waterfowl  and  food  plants  in  Handbill 
region  of  Nebraska;  pt.  1,  Waterfowl 
in  Nebraska,  by  Harry  C.  Oborholaor; 
pt.  2,  Wild-duck  foods  of  sandhill  re- 
gion of  Nebraska,  by  W.  L.  McAtoe. 
Mar.  23,  1020.  (Agriculture  Dept. 
Bulletin  704.)  (Includes  lists  of  Ag- 
riculture Department  publications  re- 
lating to  waterfowl  and  their  food 
plants.)    "Paper,  16c. 

Chemistry  Bureau. 

Oysters.  Pink  yeast  causing  spoilage  in 
oysters  (with  bibliography);  by  Al- 
bert C.  Hunter.  Mar.  10,  1920.  24  p. 
(Agriculture  Dept.  Bulletin  819.) 
"Paper,  5c. 

Entomology  Bureau. 

Book-lice  or  psocids,  annoying  house- 
hold pests;  (by)  E.  A.  Back.  Feb. 
1920.  4  p.  11.  (Agriculture  Dept. 
Farmers'  bulletin  1104.)    "Paper,  5c. 

Cabbage-worms.  Common  cabbage  worm; 
by  F.  H.  Chittenden.  Nov.  20,  1.916, 
reprinted  with  corrections,  Apr.  1917 
(reprint  1920).  16  p.  il.  (Agriculture 
Dept.  Farmers'  bulletin  766.)  (In- 
cludes lists  of  Agriculture  Depart- 
ment publications  relating  to  insects 
injurious  to  truck  crops.)    "Paper,  5c. 

California  oak  worm;  (by  H.  E.  Burke 
and  F.  B.  Herbert).  (Feb.  1920.)  (Ag- 
riculture Dept.  Farmers'  bulletin  1076.) 
(Includes  lists  of  Agriculture  Depart- 
ment publications  relating  to  insects 
injurious  to  forests  and  forest  prod- 
ucts.)   "Paper,  5c. 

Foul-brood.  American  foulbrood  (with 
list  of  literature  cited);  by  G.F.White. 
Mar.  10,  1920.  cover-title,  46  p.  il.  8  p. 
of  pi.  (Agriculture  Dept.  Bulletin 
809.)    "Paper,  15c. 

—  Control  of  American  foulbrood;  E. 
F.  Phillips.  Mar.  1920.  .  (Agriculture 
Dept.  Farmers'  bulletin  1084.)  "Pa- 
per, 5c. 

—  Control  of  European  foulbrood;  E. 
F.  Phillips.  July,  19.18,  reprint  Feb. 
1920.  (Agriculture  Dept.  Farmers' 
bulletin  975.)    "Paper,  5c. 

—  Study  of  behavior  of  bees  in  colonies 
affected  by  European  foulbrood  (with 
list  of  literature  cited);  by  Arnold  P. 
Sturtevant.  Mar.  16,  1920.  Agricul- 
ture Dept.    Bulletin  804.)    "Paper,  5c. 

Harlequin  cabbage  bug  and  its  control; 
(by  F.  H.  Chittenden).  (Feb.  1920.) 
(Agriculture  Dept.  Farmers'  bulletin 
1061.)  (Includes  lists  of  Agriculture 
Department  publications  relating  to 
insects  injurious  to  truck  crops.) 
"Paper,  5c. 

Oyster-shell  scale  and  scurfy  scale;  by 
A.  L.  Quaintance  and  E.  R.  Sasscer. 
Apr.  26,  1916  (reprint,  1920).  16  p.  il. 
(Agriculture  Dept.  Farmers'  bulletin 
723.)  (Includes  lists  of  Agriculture 
Department  publications  relating  to 
insects  injurious  to  deciduous  fruits.) 
"Paper,  5c. 

Potatoes.  How  to  increase  potato  crop 
by  spraying;  F.  H.  Chittenden  and  W. 
A.  Orton.  Sept.  1917,  revised  Jan. 
1920.  1920.  (Agriculture  Dept.  Farm- 
ers' bulletin  868.)    (Prepared  in  co- 

,  operation  with  Plant  Industry  Bureau. 
Includes  lists  of  Agriculture  Depart- 
ment publications  relating  to  insects 
injurious  to  truck  crops.)    "Paper,  5c. 


Farm  Management  Office. 

Farm  management.  Tenting  farms  in 
tho  South  for  efficiency  in  manage- 
ment; C.  L.  Goodrich.  Fob.  1920.  (Ag- 
riculture Dept.  Department  circular 
83.)  (Includes  list  of  Agriculture  De- 
partment publications  relating  to  farm 
management.)    'Paper,  6c. 

Home  supplies  furnished  by  farm;  (by 
W.  C.  Funk).  (Feb.  1920.)  (Agricul- 
ture Dept.  Farmers'  bulletin  1082.) 
"Paper,  5c. 

Forest  Service.  • 

Lumber.  How  lumber  is  graded;  H.  S. 
Betts.  Mar.  1920.  (Agriculture  Dept. 
Department  circular  64.)    "Paper,  10c. 

Wood-lots.  Making  woodlands  profitable 
in  Southern  States;  by  Wilbur  R.  Mat- 
toon).  (Jan.  1920.)  (Agriculture  Dept. 
Farmers'  bulletin  1071.)  (Includes 
list  of  Agriculture  Department  publi- 
cations of  interest  to  owner  of  farm 
woodland.)    "Paper,  5c. 

Markets  Bureau. 
Potatoes.  Production  of  potatoes  from 
cold  in  transit,  lining  and  loading  cars. 
(Feb.  1920.)  (Agriculture  Dept.  Farm- 
ers' bulletin  1091.)  (Includes  list  of 
Markets  Bureau  car-loading  docu- 
ments. This  bulletin  is  a  revision  of 
Markets  document  17,  Lining  and  load- 
ing cars  of  potatoes  for  protection 
from  cold.)    "Paper,  5c. 

Plant  Industry  Bureau. 
Borax.  Crop  iniury  by  borax  in  fertili- 
izers;  (by)  Oswald  Schreiner,  B.  E. 
Brown,  J.  J.  Skinner,  and  M.  Shapo- 
valov.  Feb.  1920.  (Agriculture  Dept. 
Department  circular  84.)  "Paper,  10c. 
Camnhor-tree.  Machine  for  trimming 
camphor  trees;  (by)  G.  A.  Russell. 
Feb.  1920.  (Agriculture  Dept.  De- 
partment circular  78.)  "Paper,  5c. 
Farm-buildings.  Beautifying  farmstead; 
(by  F.  L.  Mulford).  (Mar.  1920.) 
(Agriculture  Dept.  Farmers'  bulletin 
1087.)  "Paper,  15c. 
Fruit.  Effect  of  temperature  on  resist- 
ance to  wounding  of  certain  small 
fruits  and  cherries;  by  Lon.  A.  Haw- 
kins and  Charles  E.  Sando.  Mar.  6, 
1920.  (Agriculture  Dept.  Bulletin 
830.)  "Paper,  5c. 
—  Growing  fruit  for  home  use;  (by  H. 
P.  Gould  and  George  M.  Darrow). 
(Feb.  1919,  revised  Nov.  1919.)  (1920.) 
(Agriculture  Dept.  Farmers'  bulletin 
1001.)  '"Paper,  5c. 
Grasses.  Genera  of  grasses  of  United 
States,  with  special  reference  to  eco- 
nomic species;  by  A.  S.  Hitchcock. 
Mar.  20,  1920.  cover-title.  307  p.  (Ag- 
riculture Dept.  Bulletin  772.)  "Paper, 
40c. 

Plants.  Direction  for  collecting  flower- 
ing plants  and  ferns;  S.  F.  Blake.  Jan. 
1920.  (Agriculture  Dept.  Department 
circular  76.)    "Paper,  5c. 

States  Relations  Service. 

Agricultural  experiment  stations.  Work 
and  expenditures  of  agriculture  ex- 
periment stations,  (fiscal  year)  1918. 
1920.    "Paper,  10c. 

Clothiner.  Selection  and  care  of  cloth- 
ing; (by  Laura  I.  Baldt).  (Feb.  1920.) 
(Agriculture  Dept.  Farmers'  bulletin 
1089.)    "Paper,  5c. 

Weather  Bureau. 

Rainfall  interception  (with  list  of  refer- 


ences on  interception);  by  Robert  E. 
Horton.  1920.  (From  Monthly  weather 
review,  Sept.  1919.)  t 

Sky  radiation.  New  instrument  for 
measuring  sky  radiation,  by  Anders 
Angstrom;  Some  problems  relating  to 
scattered  radiation  from  iky,  bjr 
AnderH  Angntrom;  Note  on  comparison 
between  pyrheliomcters  and  on  differ- 
ence between  Angstrom  etandard  and 
Smithsonian  standard,  by  Andcm  Ang- 
strom. 1920.  (From  Monthly  weather 
review,  Nov.  1919.)  t 

Solar  radiation.  Variations  in  total  and 
luminous  solar  radiation  with  geo- 
graphic position  in  United  States;  by 
Herbert  H.  Kimball.  1920.  (From 
Monthly  weather  review,  Nov.  1919.)  t 

Temperature.  Predicting  minimum  tem- 
peratures from  hygrometric  data  (with 
bibliography,  articles);  by  J.  Warren 
Smith  and  others.  1920.  (Monthly 
weather  review  supplement  16.) 
"Paper,  26c. 


COMMERCE  DEPARTMENT 

Census  Bureau. 
Influenza.    Special    tables    of  mortality 
from  influenza  and  pneumonia,  Indi- 
ana,   Kansas,    and    Philidelphia,  Pa., 
Sept.  1-Dec.  31,  1918.    (Prepared  under 
supervision  of  William  H.  Davis,  chief 
statistican  for  vital  statistics,  assisted 
by  John  B.  Mitchell,  expert  chief  of 
division.)     "Paper,  30c. 
Publications.    Census  publications  avail- 
able  for   distribution   by   Bureau  of 
Census,  Mar.  15,  1920.    1920.  t 
Note. — This  publication  is  intended  to 
supplement  the  Circular  of  information 
concerning    census    publications,  1790- 
1916,  which  was  issued  Jan.  1,  1917,  as 
Circular  2  of  Census  Bureau.    It  lists 
publications  which  have  been  reprinted 
or  of  which  exhausted  stocks  have  been 
replenished. 

Telephone.  Census  of  electrical  indus- 
tries, (calendar  year)  1917:  Tele- 
phones. 1920.  (Prepared  under  super- 
vision of  Eugene  F.  Hartley,  ehief  sta- 
tistican for  manufactures.  C.  A.  Free- 
man assisted  in  preparation  of  text 
and  analytical  tables.)    "Paper,  10c. 

Transportation  by  water,  (calendar  year) 
1916.  1920.  (Prepared  under  super- 
vision of  Eugene  F.  Hartley,  chief  sta- 
tistican for  manufactures,  with  tables 
and  text  for  various  sections  by  Fred- 
eric G.  Swett,  F.  W.  Chase,  Francis  N. 
Stacy,  Story  B.  Ladd,  John  G.  Hawes, 
and  Elmore  W.  Sanderson.)  "Cloth, 
75c. 

Coast  and  Geodetic  Survey. 

Note. — The  monthly  Notice  to  marines, 
formerly  issued  by  the  Coast  and  Geo- 
detic Survey,  has  been  consolidated  with 
and  made  'a  part  of  the  Notice  to  ma- 
rines issued  by  the  Lighthouse  Bureau, 
thus  making  it  a  joint  publication.  The 
charts,  coast  pilots,  and  tide  tables  of 
the  Coast  and  Geodetic  Survey  are  sold 
at  the  office  of  the'  Survey  in  Washing- 
ton, and  also  by  one  or  more  sales  agents 
in  each  of  the  important  American  sea- 
ports. 

Alaska  magnetic  tables  and  magnetic 
charts  for  1920;  by  Daniel  L.  Hazard. 
1920.  3  maps  in  pocket.  (Special 
publication  63;  serial  125.)  "Paper, 
20c. 
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SALE  OF  LOCOMOTIVES 

AND  BOX  CARS 

The  Corps  of  Engineers,  War  Depart- 
ment, has  sold  to  Cuthell,  White,  Bayles 
and  Appell,  Munsey  Building,  Washing- 
ton, D.  C,  113  Russian  type  Decapod 
locomotives,  and  to  the  U.  S.  A.  Inter- 
national Corporation,  729  Seventh  Ave- 
nue, New  York  City,  7,025  box  and  gon- 
dola freight  cars. 

The  quantities  sold  and  the  prices  re- 
ceived were  as  follows: 
113  Russian  type  Decapod 

locomotives.......  $47,710 

75  Guerite  box  cars  

1850  Low  side  gondola 

freight  cars  

2573  High  side  gondola 

freight  cars  (plain) 
1525  High  side  gondola 

freight  cars  (tar- 
paulin frame) .... 
The  locomotives  were  part  bf  an  origi- 
nal order  placed  with  American  builders 
by  the  Imperial  Russian  Government, 
and  which  on  the  collapse  of  that  govern- 
ment were  taken  over  by  the  War  De- 
partment and  put  into  operation  by 
American  railroads  to  relieve  the  de- 
mand for  motive  power  during  the  war. 
Eighty-seven  of  them  had  previously 
been  sold  to  different  railroads  in  this 
country. 

The  freight  cars  sold  were  for  service 
on  French  railroads,  but  in  conformity 
with  the  best  practice  of  American  build- 
ers. They  were  not  adopted  to  service 
on  American  railroads,  however,  and 
could  have  been  used  in  this  country 
only  after  extensive  alterations  had  been 
made.  - 


FIXED  PRICES  ON  MOTOR 

AND  VEHICLES  LIST 

The  Surplus  Property  Division,  Office 
of  the  Quartermaster  General  has  fixed 
the  following  prices  on  certain  items  in- 
cluded in  Motor  and  Vehicle  List  No.  4t 

Item  No.  V-402 — 2,000  square  feet  of 
new  rubber  sheet  gasket,  located  at  Chi- 
cago, 111.,  10  cents  per  square  foot.  This 
gasket  is  3-32  inches  thick,  and  is  manu- 
factured for  automobile  engines. 

Item  No.  V-420 — 482  bodies,  Ford  de- 
livery, located  at  Columbus,  Ohio,  at 
$21  each.  The  width  of  the  bodies  is 
44  inches,  the  length  60  inches  and  the 
depth  14  inches  net.  The  floor  is  of 
boards  6  inches  wide,  and  the  frame- 
work of  sills  interlocking. 

These  items  may  be  obtained  from  the 
Zone  Supply  Offices  in  Chicago  and  Co- 
lumbus, or  by  communicating  with  the 
Surplus  Property  Division,  Office  of  the 
Quartermaster  General,  Munitions  Build- 
ingk  Washington,  D.  C. 

PANAMA"CANAL  BIDS 

The  Panama  Canal,  in  Circular  1367, 
bids  to  be  opened  June  2,  1920,  requests 
proposals  for  steel  or  iron  sheet,  bolts, 


ENGINEERING  MATERIAL  OFFERED; 

ROLLING  STOCK  TO  INTERNATIONAL 

FIXED  PRICES  ON  MACHINERY  AND  ENGINEERING  MATERIAL. 

The  Surplus  Property  Division,  Office  of  Quartermaster  General,  has  established 

the  following  list  of  prices  on  the  unawarded  items  included  in  machinery  and 
engineering  material,  list  No.  6: 

S  P  D.  Item                     Material                         Fixed  Price  Quantity  Location 

830      601      Telegraph  instrument,  each              $7.50  12  Washington,  D.  G. 

728      602      Relays,    each                                      5.00  94  Fort  Wood,  N.  Y. 

1230       604  .  Sounders,    each                                     2.00  450  Fort  Wood,  N.  Y. 

757       605   "  Sounders,  W.  D.,  each  ...     5.00  100  Fort  Wood,  N.  Y. 

3003       611       Condensers,  W.  D.,  each  ■  10  Chicago,  11 

3003      612      Retardation  Coils,  W.  D   10  Chicag o  111. 

3489       617      Insulators,   per   M                                5.00  999,000  Phi  ade  phia,  Pa. 

10153      619      Spring  jacks,  each  ...      2.00  200  Phi  ade  phia,  Pa. 

3002      620      Filters,    each                                     12.00  2  Philadelphia  Pa^ 

10247      623      Reserve  cell  batteries                             •  34  650  N  Cumberland  Pa. 

3502       624       Batteries,  dry,  each  12  14.125  Philadelphia,  Pa 

3508      627      Insulators  (price  not  fixed)   124'°J??  Cumberland,  Pa. 

3452      628      Insulators  (price  not  fixed)   495  Kearney,  N.  Y. 

3019  629      Circuit  detectors,  each                      5.00  699  Washington,  D.  C. 

3495      630      Circuit   breakers,    each                     15.00  20  Kearny,  N  J. 

3495      631      Circuit   breakers,    each                     15.00  15  Kearny    W.  J. 

3481      635      Sets  of  Lagging   „.  •  S?^,^  Bi,„ 

3494      639      Reels    5,101  Philadelphia,  Pa. 

1699      642      Reels    (value  uncertain)  ,  o«  Kearny,  in.  j. 

1269      645      Trench  fans....   3,600  Boston  Mass. 

2774      646      Trench  fans   (no  bid)   16,692  Worcester,  Mass. 

11141      647      Advise  El  Paso  to  auction  balance 

at  best  price   iraso,  xex. 

3020  648      Watch  compasses,  rejection,  each. .       .45  165,800  Washington,  D.  C. 
3466      649      Strombos   horns,   rejection,   each..  10.00  2  Philadelphia,  Pa. 

4402      650      Covers  for  steel  drums   Schenectady,  N.  X. 

1629      651      Grindstone  frame  ,   „  \  S5^af °,'  £■  m  -o 

2709       652       Cloth  testing  machines,  each  115.00   -  6  Philadelphia,  Pa. 

3587      654      Rejection,  No.  98,  per  foot  60  4,200  Norfolk,  Va. 

13606      655      Roller  conveyor  (no  award  until  • 

see  supplies  about  filling  order)  500  N.  Cumberland!,  Pa. 

244       656      Mine  rescue  apparatus   (lot)...,.  Camp  Humphreys, 

2795      657      Celluloid    disks  50  310,400  Schnectaday,  N  Y. 

4553      658      Gas    masks   114  Camp  Bowie,  Tex. 

11447       659       Gas  masks  9  used   7,320  San  Antonio,  Tex. 

4456      661      Gas  mask  materials  &  parts   Camp  Meade,  Md. 

4456      662      Anti  dimming  compound,  per  box 

of  100  tubes,  each  75  389  Camp  Meade,  Md. 

11444      663      Nose   clips   464  San  Antonio,  Tex. 

11446      664      Nose   clips   550  San  Antonio,  Tex. 

manganese     bronze     nuts,     manganese  Urge  Treasury  Buy 

bronze    strips,   tractor   mowers,   duplex  T.an/1   Rank  RfiJ1fJ<i 

pump,  steel  cable,  copper  cable,  copper  LiOnO,  MSOtlK  BOWlS 

wire,  electric  bells,  carbons,  condulets 

and    covers,   fuses,   lightning    switches,  (Continued  from  page  464.) 

motors,    plugs,     transformers,    marine  the  system,  are  such  as  to  warrant  the 

clocks,  brass  grommets,  launch  lights,  authorities  of  such  relief  as  the  Treas- 

oars,    airbrake    hose,    packing,    bristol  .     yiew  of  the  m        other  claims 

board,  cover  paper,  tracmg  paper,  and  ^  %  ^  reasonably  ^eet> 

insulating  oil.  The  j0jnt  resolution  you  have  intro- 

bid^to^e^penedTa1;  25,  S^^quesfs  duced  would  empower  the  secretary  to 

Dias  to  De  openeu  may              ,     m  purchase  bonds  to  the  amount  of  ap- 

proposals  for  air  compressor,  P*8:"*"  proximately  $64,000,000. 

ting  machine,  vertical  punching  machine  *         situation  as  herein  outlined  could 

weightometer,  wood  worker,  dipper  rack  ^               ^  ^             ^  t  ^ 

castings,  steam  ejector,  flexible  joints,  obligations  0f  the  Federal  land 

water  buckets,  brass   cuspidors,  grind-  ^  q{         leti      the  loans  up0n 

stones,    lanterr\s'.°ller,s\br,atS!1J  which  borrowers  are  reasonably  depend- 

copper  tacks    builders'   hardware    pad  $35)000,000  would 

locks,  file  card  brushes    pain brushes        £     *   accompiish  this  result,  and  $40,- 

whitewash  brushes    leath"  ^Toldtn!  000,000  would  undoubtedly  do  so.  This, 

and    hammer    handles,    snaths,    folding  ^         wQu]d  not         ide  for  closi 

rules,    wood    chair    seats     steel    tapes,  considerabIe  portPion  of  the  applica. 

twine    beeswax,  candles,  binder  board,  y                          ^             nor  wQuld 

bristol    board,    manila    folders,    cover  it  jugtif    the  taking  of  any  new  applica. 

Paper  and  dynamite.  tions 

rvPAVMTIAU  rnMTDAfT  In  view  of  the  fact , that  your  purpose 
EXCAVATION  lONlKAll  is  probably  merely  to  relieve  the  pres- 
»  The  U.  S.  Reclamation  Service  is  ask-  ent  situation,  and  not  to  continue  the 
ing  for '  proposals  for  earthwork,  first  loaning  operations  of  the  banks,  with 
mesa  unit,  Yuma  auxiliary  irrigation  public  money,  the  board  suggests  that 
project,  Arizona-California,  involving  a  limitation  as  indicated  may,  with 
about  93,000  cubic  yards  of  excavation.  propriety,  be  placed  upon  the  amount. 
The  work  is  located  about  eight  mites  The  joint  resolution  you  have  offered 
south  of  Yuma,  Ariz.,  and  about  four  unquestionably  effects  the  purpose  de- 
miles  east  from  Somerton,  Ariz.  Bids  sired,  and  the  board  has  no  other  sug- 
will  be  opened  at  the  office  of  the  U.  S.  gestion  to  make  concerning  it,  except 
Reclamation  Service,  Yuma,  Ariz.,  on  that  if  any  relief  is  to  be  extended  the 
June  3  1920.  urgency  is  immediate  and  most  pressing. 


May  17,  L920. 
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This  National  Open  Forum  print*  all  communications  under  100 
words  from  subscribers,  granting  that  the  subject  matter  is  not 
libelous.  Business  men  and  others  are  invited  to  avail  them- 
selves of  this  uncensored  opportunity. 


WOULD  ADOPT  ESPERANTO 

Editor  United  States  Bulletin  : 

Sonic  of  our  greatest  troubles, 
both  at  liome  and  abroad,  are 
caused  by  misunderstanding.  At 
home  because  of  the  unrest  always 
following  war,  and  in  our  interna- 
tional relations  largely  because  we 
too  mueh  strive  to  make  our  na- 
tional standards  those  for  other 
peoples.  There  are  even  those  who 
advocate  making  English  the  lan- 
guage for  interworld  communica- 
tion. Why  not  better  adopt  Espe- 
ranto officially  as  the  international 
auxiliary  language?  It  is  exact 
and  full  and  can  be  learned  well 
in  one-quarter  the  time  needed  to 
learn  any  national  language  badly. 
Not  less  than  600,000  people  are 
already  using  it  in  Europe  and 
South  America  and  it  is  spreading 
in  other  parts  of  the  world.  The 
London  Chamber  of  Commerce  has 
adopted  Esperanto  as  one  of  the 
languages  used  in  its  commercial 
examinations,  and  this  will  also  be 
done  by  the  Chamber  of  Commerce 
of  the  State  of  New  York  in  its 
forthcoming  commercial  examina- 
tions. Its  adoption  would'  do  much 
to  prepare  the  world  for  the  event- 
ual League  of  Nations.  P. 


the  man  making  $25,000  would 
probably  have  to  pay  a  tax  of 
about  two-tenths  of  1  per  cent  on 
his  income,  whereas  the  man  mak- 
ing $2,000  would  have  to  pay  1 
pei-  cent  on  bis  income.  This  is 
obviously  unfair.  P.  L.  M. 

IN  RE  VICIOUS  CIRCLE 

Editor  United  States  Bulletin: 

The  lure  of  high  wages  draws  the 
farmer  to  the  city,  the  lack  of  labor 
lessens  farm  production,  the  lack 
of  produce  raises  H.  C.  L.,  H.  C.  L. 


SALES  TAX  IS  TAX  ON  POOR 

Editor  United  States  Bulletin : 

The  proposed  tax  on  retail  sales 
would  be  one  of  the  worst  pieces 
of  tax  legislation  from  a  social 
standpoint  that  could  be  imposed. 
A  sales  tax  would  operate  exactly 
the  reverse  of  the  present  surtax 
on  incomes.  The  surtax  increases 
the  relative  amount  which  a  man 
must  pay  the  larger  his  income  is. 
The  sales  tax  would  increase  the 
relative  amount  a  man  would  have 
to  pay  the  smaller  his  income. 
For  example,  a  working  man  mak- 
ing $2,000  a  year  would  spend 
practically  all  of  it  for  the  neces- 
sities of  life.  That  is,  he  would 
pay  a  1  per  cent  tax  on  approxi- 
mately'  $2,000,  or  $20.  On  the 
other  hand,  a  man  making  $25,000 
a  year  would  spend  but  a  small 
part  of  his  income,  and  conse- 
quently would  have  to  pay  only  a 
small  percentage  on  his  total  in- 
come. By  this  method  of  taxation 


causes  strikes  for  higher  wages, 
higher  wages  draw  more  farmers 
to  cities,  soldiers'  bonuses  save  a 
half  million  colored  men  from  farm 
work,  lessened  production  causes 
still  higher  prices,  and  so  we  go. 

Now  we've  got  dayligbt  saving, 
let's  set  the  calendar  back  a  month, 
beginning  on  February,  so  every 
one  will  say,  "what  a  nice  early 
spring. ' '  If  that  works,  we  can  set 
it  ahead  in  August,  and  have  a  fine 
warm  fall.  A  bas  le  needless  un- 
seasonable weather.       A.  D.  E. 


President  Vetoes  Joint  Printing  Committee  Bill 


(Continued  from  page  461.) 

Printing  authority  to  make  inter- 
pretations of  the  law,  but  if  they 
do,  I  think  it  is  a  most  unwise 
procedure  and  that  the  statute 
should  be  revised. 

Example  of  Usurpation. 
"Another  example  of  the  ex- 
ercise of  administrative  authority 
by  the  Joint  Committee  on  Print- 
ing is  to  be  found  in  a  resolution 
adopted  by  that  committee  on 
April  2,  1920,  prohibiting  any  per- 
son connected  with  any  depart- 
ment of  the  Government  from  fur- 
nishing' any  publication  for  free 
distribution  to  any  private  indi- 
vidual, corporation,  or  agency,  in 
lots  to  exceed  50  copies  'without 
first  making  application  to  the 
Joint  Committee  on  Printing.' 
The  resolution^  reads  as  follows: 

"  'Resolved  by  the  Joint  Committee  on 
Printing,  under  authority  of  Section  11 
of  Public  Act  No.  314,  65th  Congress, 
That  no  person  connected  with  any  De- 
partment of  the  Government,  shall  fur- 
nish any  publication  for  free  distribu- 
tion to  any  private  individual,  corpora- 
tion, or  agency  in  lots  to  exceed  50 
copies,  without  first  making  application 
to  the  Joint  Committee  on  Printing, 
giving  the  name  of  the  person  or  agency 
desiring  the  same,  the  name  of  the  pub- 
lication and  the  number  of  copies  de- 
sired: Provided,  That  this  regulation 
shall  not  apply  to  publications  which  are 
sold  at  a  price  to  cover  the  cost  of  same; 
Provided  further,  That  the  Clerk  of  the 
Joint  Commitee  on  Printing  be  in- 
structed to  furnish  to  each  Department 
of  the  Government  and  to  the  Public 


Printer  a  copy  of  this  resolution  with  a 
request  that  the  receipt  of  same  be  duly 
acknowledged.' 

Destructive  of  Proper  Principles. 

"In  considering  bills  containing 
the  provisions  mentioned  above,  I 
was  willing  to  overlook  the  objec- 
tionable features  for  the  time  be- 
ing with  the  thought  that  they 
were  designed  as  exceptional  and 
temporary  measures,  to  meet  un- 
usual conditions.  To  permit  such 
expedients  to  serve  as  precedents 
or  accepted  rules  for  legislation 
would,  in  my  judgment,  be  most 
unfortunate  and  destructive  of 
proper  principles  for  the  orderly 
and  efficient  management  of  the 
Government's  business.  I  feel 
very  strongly  that  the  authority 
carried  in  section  8  of  the  bill 
herewith  returned  should  not  be 
conferred  upon  a  legislative  com- 
mittee and  that  the  entire  section 
should  be  stricken  from  the 
measure. 

"WOODKOW  WILSON. 
"The  Wbite  House,  13th  May, 
1920." 


A  newspaper's  statement  that 
the  Republican  campaign  commit- 
tee expected  to  spend  $10,000,000 
in  the  pending  election  this  fall 
caused  Senator  Borah  to  get  unan- 
imous consent  from  the  Senate 
to  have  his  resolution  limiting 
such  expenditures  taken  from  the 
Committee  on  Privileges  and  Elec- 
tions and  sent  to  the  tbe  Commit- 
tee to  Audit  and  Control  Senate 
Funds  for  earlv  action. 
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Acids,  Tariff  Com.  Report   6" —  2 

Acids    sold   7 —  21 

Advertising  in  Argentina  A..  17 — 393 

Advertising  in  Japan   5 —  18 

Advertising   in   Switzerland  14 — 321 

Advertising,  1919  volume  17 — 392 

Aerial    mail    funds   8 —  13 

Aeronautics  committee  moves   3 —  8 

Aeronautics  for  army  officers  15 — 349 

Agricultural 

The   new   Secretary   5 —  3 

Statement  by  Mr.  Meredith......  6 —  3 

Agriculture  and  the  Business  Man.  .  9 — 199 

Airplanes,  anti-dumping  bill  17 — 393 

Airplane    forest   rangers  14 — 335 

Alaska   coal    lands.   2 —  21 

Alcoholic  beverages  exported  Janu- 
ary, 1920  . .  15 — 348 
Alexander,     Sec.     of     Com.,  issues 

warning  10 — 122 

Aliens  (bill  to  bar  their  entry)  ....  8 —  13 

Alien  property  situation   2 —  13 

Appropriation    Bill   9 — 203 

Armour   &   Co   3 —  20 

Army  appropriation  bill  13 — 296 

Army  officers  to  study  aeronautics.  .15 — 349 

Army   medal   awards   3 —  10 

4rmy   resignations  12 — 275 

Asbestos    production   2—  6 

B 

Baer,  John  Miller    (Biography) ....  3^  6 

Banks,  Federal   land  15 — 343 

Banks,    national    branches  17 — 389 

Banks,  rural,  want  reserve  inquiry .  .  10 — 223 
Bankers  interested  in  European  con- 
ditions  7 —  18 

Bankhead's    Successor  9 — 224 

Banking   Statistics   8 —  15 

Binocular    donors   9 — 225 

Bonus  for  soldiers  16 — 365 

Borax   in   Fertilizers.  :  3 —  10 

Borglum's  statement  on,  labor  prob- 
lem   8 —  9 

British    competition  14 — 336 

Bryan's  three  panaceas   3 —  1 

Budget  legislation   16 — 377 

"  by  States  19 — 444 

Building  (by  the  Government)   1 —  2 

Building    material    demands .   7 —  5 

Business  Outlook: 

Optimistic    interview   with  Secre- 
tary   of   Labor   Wilson   8 —  5 

Business  Tax  Outlook..   9 — 197 

C 

Carbon  black  from  natural  gas....  15 — 359 

Census  returns   (preliminary)  11 — 247 

"  "   12 — 274 

"  -      "   13 — 303 

 14 — 322 

"  "  "   15 — 346 

"  "   16 — 370 

"  "   17 — 394 

"  "  "   18—418 

"  "  "   19 — 442 

Chamber  of  Commerce,  U.  S   3 —  15 

China,   an  important  outlet.  .......  18 — 432 

Chromite    in    Alaska   4 —  5 

Civil  Service  retirement  bill  15 — 349 

Claims  against  the  U.  S   7 —  18 

Clothiers  and  Dept.  of  Justice   3 —  12 

Coal   briquets   14 — 319 

Coal  commissioner  proposed  17 — 395 

Coal,  government  control  ended....  12 — 293 
Coal,  leasing  of  public  coal,  lands..  .15 — 350 

Coal  production  costs   6 —  7 

Coke    (Use  of)   9 — 206 

Coke  production,    1919  16 — 372 

Colby  to  take  Lansing's  place   9 — 202 

Collective  bargaining  decision  15 — 337 

Commercial  attaches   restored  14 — 317 

Commercial  bribery  law  13 — 301 

Commodity   prices   14 — 315 

Community  work  (book  by  Butler)  .  9 — 209 

Concrete  pipe  tests   2 —  6 

Consular   bill   7 —  10 

Contractors,    government  14 — 322 

Copper  production  for  1919   6 —  20 

Cost  of  living — how  to  reduce  it.  .  .  .  6 —  3 

Cotton  and  safe  farming   .  6 —  12 

Cotton,  compressed  bales  11 — 251 

Cotton    embargo   8 —  13 

Cotton    exchange   14 — 320 

Cotton,  cost  of  production  13 — 302 
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Cottonseed    receipts   5 —  17 

Cotton  yarn  inquiry  15 — 353 

Cotton   yarn  tariffs   2 —  6 

Court  of  Claims   5 —  9 

Courts,   Federal,  ask  books  12 — 279 

Crane,  Naval  12 — 279 

Crop    prices   6 —  9 

Czecho-Slovak  property  laws  16 — 367 

Currency,    outstanding    world  cur- 
rency  .-.  .  10 — 227 

Customs  districts  and  ports  14 — 326 

D 

Debt  of  United  States   6 —  4 

Deficiency    estimates   5 —  7 

Dry    goods   situation   7 —  5 

Dunn,    Arthur  12 — 280 

Dye    imports   8 —  3 

Dyes,  German  stocks  low  16 — 373 

Dyes,   Longworth  Bill   4 —  11 

Dyes,  Tariff  Commission's  Report...  11 — 245 

E 

Education,   business   6 —  5 

Education,    salaries   of   Federal  offi- 
cials  10 — 232 

Employe  representation  plans  16 — 366 

Employment  Service,  U.  S  12 — 274 

English  anti-labor  advertising  18 — 415 

Esch,  John  Jacob  (Biography)   8 —  16 

European  financial  conditions   8 —  6 

Excess  profits  tax  collections  13 — 298 

"  "        "     outlook   14 — 323 

Exports  of  liquors,  January,  1920..  15 — 348 

Exports  for  U.  S.  in  1919   5 —  18 

Exports  for  U.  S.,  January,  1920.  .  .  .10 — 239 
"      February,    1920..  13 — 311 

"         "      "      March,  1920  17—391 

F 

Far  East  Trade  Funds  10 — 227 

Farm  Loan  Board  15 — 343 

Farm  production  in  1919   5 —  18 

Farm  wage  system  17 — 391 

Farmers'  Mutual  Fire  Insurance  Co..  7 —  19 

Federal  Building  Estimates  12 — 275 

Federal  income  tax  table   4 —  10 

Federal  land  bank  loans  15 — 343 

Federal  Reserve  plans  to  check  infla- 
tion   9—205 

Federal  Reserve  act  amendment.  ...  15 — 344 
"  "  "  "         ....  17 — 394 

Federal  Trade  Com.  investigation.  .  3 —  3 
Federal  Trade  Com.  questionnaire.  .  8 —  12 

Federal  Trade  Com.  defended   9 — 204 

F.  T.  C.  survey  for  March  16 — 374 

F.  T.  C.  to  investigate  oil  prices ....  15—345 
Federal  Trade  Complaints: 

Acme  Coal  Mining  Co  11 — 249 

American  Mailing  Device  Corp..  .  6—  18 

American  Mutual  Seed  Co   6 —  18 

Andreykovicz  &  Dunk,  Inc   5 —  15 

Arkansas  Distributing  Co   5 —  15 

Atlanta  Wholesale  Grocers  16 — 374 

Barnes-Fain,  J.  J.,  Co  16 — 374 

Behlen,  H.,  &  Bro.,  Inc   6—  18 

Berk    Brothers  11 — 249 

Berry,  A.  A.,  Seed  Co   6 —  18 

Big  Four  Grocery  Co  11 — 249 

Branan,  Chas.  1  16 — 374 

Bredt,  F.,  &  Co   5 —  15 

Butterick  Publishing  Company...  16 — 375 

Carter  Paint  Co   5 —  15 

Champion  Blower  &  Forge  Co. .  .  .  5 —  15 

Chicago   Sales   Company  16 — 374 

Chicago  Storage  Sales  Company..  16 — 374 

City   Salesman's   Association  16 — 374 

Consaco  Sales  Co.,  Inc  12 — 274 

Crocker  Bros  16 — 374 

Cupples   Co..  .   12 — 274 

Darling   &   Co  ,  11 — 249 

Davis,  R.  W.  &  Co  \  16 — 374 

Draughton  Text  Book  Co   6 —  18 

Electric   Appliance   Co  16 — 372 

Ennais,   Conley   E  16 — 374 

Federal  Publishing  Co  16 — 375 

Federal    Rope    Company  16 — 374 

Flitner-Atwood    Co   6 —  18 

Franklin  Import  &  Export  Co   6 —  18 

Frank  Samuel   16 — 374 

Henry   Miller  *  Foundry    Co  1 6 — 375 

Hirsch,  J.  N  16 — 374 

Holland  Piano  Mfg.  Co..  16 — 374 

Household    Storage    Co  16 — 375 

Illinois  Storage  Company  16 — 374 

Johnson-Fluker  &  Co  16 — 374 

Kelly   Bros.   Co  16 — 374 

Leavitt,   C.  W.,  &  Co  16 — 374 

Libby,   McNeill  &  Libby  16 — 374 
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Louisville  Soap  Co   9 — 213 

Marrett-Streetes    Co   16" — 374 

Miller,   Henry,  Foundry  Co  16 — 374 

Moore,  Benjamin,  &  Co   6 —  18 

Mountain  City  Mill  Co   7 —  19 

McAteer,    John   9 — 213 

McCord  Stewart  Co  16 — 374 

McDaniel   Co  16 — 374 

National  collection  artists,  inc. ...15 — 347 
National  Wire  Wheel  Works,  Inc..  11—249 

New   Idea  Pattern  Company  16 — 375 

New  York  Color  &  Chemical  Co. .  .  5 —  15 

Oglesby  Grocery  Co  16 — 374 

Oleomargarine    Manufacturers.  .  .  .11 — 249 

O'Neil,  F.  J..  Medicine  Co  11 — 249 

Paradies  &  Rich   16—374 

Plomo  Specialty  Mfg.  Co   5 —  15 

Plunkett  Chemical  Co  13 — 297 

Rob  Roy  Hosiery  Co   9 — 213 

do.     do.        do.      do  16 — 374 

Rogers,  Brown  &  Co  16 — 374 

Royal  Baking  Powder  Co  10 — 227 

Sanitary  Turpentine  Co   9 — 213 

Shibakawa  &  Co   6 —  18 

Silvex    Company   6 —  18 

Singer,  H.  L..  Co  16—374 

Standard  Fashions  Company  16 — 375 

Standard   Oil   Co  16 — 375 

Stark,  P.  A.,  Piano  Co  16 — 374 

Story  &  Clark  Piano  Co  10 — 227 

Swift   &    Co  16 — 374 

Turner  &  Harrison  Pen  Mfg.  Co..  .11 — 249 
Typewriter    Trade    Practice  Sub- 
mitted  10 — 227 

Tyrolid  Talking  Machine  Co  ,16" — 374 

Underwear    Manufacturers  11 — 249 

United  booking  offices  15 — 347 

United  Chemical  &  Color  Co   5 —  15 

Utah  Bedding  &  Mfg.  Co   6 —  18 

Vacuum  Cleaner  Specialty  Co   6 —  18 

Vacuum  Oil  Co  11 — 249 

Vaudeville   collection   agency  15 — 347 

'     Vaudeville    Managers'  Protective 

Association   15 — 347 

Vaudeville    Managers'  Protective 

Association   16 — 374 

Valvoline  Oil  Co  10 — 227 

Visigraph  Tpewriter  &  Mfg.  Co...  7 —  19 

Walker    Bros.    Co  ...16 — 374 

Wallace,    Sterling.  .   6 —  18 

WUson,  A.  M.  Co  16 — 374 

Wolper,    Louis   6 —  18 

Finance,  treasury  publications  13 — 298 

Fire   guards   situation   3 —  19 

Foodstuffs    situation .  .'   7 —  5 

Fordney  Joseph  W   .  12 — 281 

Foreign     and     domestic  commerce 

(District    offices)     5 —  5 

Foreign  commerce  for  1919   6 —  13 

Foreign  exchange  14 — 313 

Foreign  language  information  serv- 
ice   9 — 203 

Foreign   Language   Press  12 — 273 

Foreign  trade,  1,000  firms  in  it....  11 — 253 

Foreign  trade  agencies   8 —  1 1 

Foreign  Trade  Manual   3 —  20 

Foreign    trademarks   3 —  16 

 12 — 279 

Forest  Service  to  sell  acid  wood.  .  .  .17—407 

Free  seed  scattering  14 — 328 

Forest    rangers,    airplane  14 — 335 

Frost,  Wesley,  foreign  trade  advisor.  14 — 329 
Fuel  Administration  (claims  against)  .13 — 311 

Fur  skins  sold  by  U.  S  13 — 298 

Furniture  prices  doubled  18—423 

G 

Gardner  Mrs.  H.  H.,  on  Civil  Serv- 
ice Commission.  13 — 304 

Gary,    Hampon.  .   15 — 352 

Gas,  leasing  public  lands  15 — 350 

Gas   mantles   16 — 377 

General  leasing  law  15 — 350 

General    Supply    Committee  recog- 

(    nizes  break  in   prices  10 — 221 

General  Supply  Committee  wants  im- 
proved purchasing  methods  11 — 252 

General  Supply  Commission,  bill ....  17—405 

Geographic    Society   5 —  5 

German-American  party   18—419 

German  currency  situation  15 — 340 

German    trade   6 —  2 

German   trade  restrictions   9 — 204 

Germany,  U.  S.  forces"in  14 — 317 

Gold    production   8 —  15 

Gold  imports,  exports,  Jan.,  1920... 10 — 239 
"  "  "        Feb.,   1920..  13 — 311 

"  "  "        Mar.,  1920.  .17 — 391 

Good,  James  W.  (Biography)   1 —  6 

Government  executives  promote  for- 
eign   trade  10 — 225 

Government  Training  School  12 — 270 
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Greeley.   Col.  W.  B  12—271 

Grew,  Joseph  C  1" — 352 
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Gun  stock*  *old   7 —  19 

H 
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Hawaiian    lobby   9—108 

Hawaiian    National    Park  18—376 

Helium    exports   8 —  18 

Holland's  new  U.  S.  Minister   8 —  17 
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Hoover's  candidacy   14 — 313 

Hoover  and  Johnson  IS — 337 

Horse  and  mule  situation   8 —  12 

Hospital   for  Hampton  Roads   8 —  13 

House  committee  changes   8 —  8 

House  membership   question  18  417 
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Housing  problem   14 — 336 
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Imports  for  1919   5 —  18 
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Importing    exports   7 —  13 
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Income     tax     conferences     for  tax- 
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Income  tax  refunds  13 — 305 

Income  tax  verities   5 —  2 

Income  tax  verities   9 — 208 

Income    tax    verities  10 — 231 

Income  taxes  vs.  sales  taxes  19—438 

Industrial    census  11 — 247 
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Industrial    courts  1 1 — 245 

Industrial   kindergartens   8 —  13 

Influenza   situation   7 —  7 

Insurance,  governmental   .  .   14 — 325 

Insurance,  changes  in  war  risk   2 —  12 

Interchurch    movement  17 — 408 

Interlocking  directorates  bill  18—418 

International    securities    market....  2 —  13 

Irish   question   6 — L  1 

Iron    situation   8 —  3 

Italian  bond   sale.   5 —  18 

J 

Jackson    Day    dinner   2 —  4 

Jacques.  M.  F  11 — 256 

Japanese  panic   18—415 

Johnson,  Senator   18—421 

Joint  committee  on  printing  18—422 

"  "  "  "   19 — 446 

K 

Kansas   strike   legislation   5 —  4 

Kansas  labor  court  16 — 371 

Kansas  labor  men  appeal  17—408 

Kansas    court    upheld  19—449 

Knox  becomes  possible  candidate.  .  .19— 448 

Labor,  desire  to  produce   9 — 201 

Labor,  English  situation  15 — 341 

Labor  on  New  York  farms  reduced.  .  9 — 200 

Labor  problem  by  Borglum   8 —  9 

Labor  shortage  due  to  disease  14 — 324 

La  Follette  seamen's  act  15 — 360 

Land  banks.  Federal  15 — 343 

Langley,  John  Wesley   (Biog.)  10 — 224 

Lanham,  Fritz  G  12 — 280 

Lansing,    resignation   8 —  1 

Latin-American  trade,  1919  13 — 299 

Latin  American  trade  situation  14 — 315 

Laws,   U.  S.,  codification   19 — 439 

League  of  Women  Voters  lobby....  10 — 228 

Leasing  law  15 — 350 

Legislative,  J.  &  E.  bill  13 — 296 

Liberty  bond  market  17 — 408 

Liberty  Bonds  as  tender  19 — 443 

Lime    situation   4 —  18 

Lincoln    memorial   9-r-207 

Liquor  claim  settled  15 — 341 

Loans,  call  loans  &  F.  R.  Board  14 — 319 

London  exports  to  U.  S   5 —  11 

Lowden  advises  sanity  17 — 397 

Lowden's    platform   8 —  10 

Lyman,    Henry  12 — 280 
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Mahany,  R.   B  17 — 400 

Mail  Service,   Investigation  by  Con- 
gross   17 — 390 

Manning,  Van  H.,  resign*  19—439 

Marina    insurance   8—  10 

Meat    Inspection,    1919   2 —  21 

Meat  packers'  legislation   2 —  11 

Meat   production,    1919  11 — 246 

Meat    profits   7 —  13 

Merchandising    bill  12 — 272 

Meridith,  Edwin  T.i 

Secretary   of   Agriculture   8 —  3 

Statement  8 —  3 

Mexican    situation   18 — 414 

Miller,  John   Franklin    (Blog)   4 —  19 

Milllgan,   J.   L  13—304 

Monetary    legislation   7 —  10 

Money  rates,  call  loans   41 —  H 

Morgenthau,    Henry  13 — 304 

Mule  and  horse  situation   8 —  12 

Municipal  bonds  as  investments  .  .  .  6 —  1 

N 

National  bank  branches   bill  17 — 389 

National  bank  resources  18  419 

Natural   gas,   land  leasing   law  15 — 350 

Natural  gas,  source  of  carbon  black.  15 — 354 

Natural  gas  wasted   2 —  19 

Naval  appropriation  bill  13 — 296 

Naval    stores  11 — 247 

Naval   stores   correction  13 — 311 

Navy   relief   .  S —  8 
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Negro   labor   possibilities   7 —  9 

Newsprint   paper   production  13 — 300 
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Newsprint,  duty  on  14 — 323 
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Nichols,  Charles  A.   (Biog)   5 —  9 
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Oil,  crude,  shortage  of  11 — 251 
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Riggs,   Thomas,   Jr  13 — 304 
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chairman  took  occasion  last  week  to  tell 
his  colleagues  on  the  floor  of  the  House 
that  he  believed  his  committee  would  ask 
the  Speaker  to  name  a  special  board  to 
sit  during  the  pending  reces-°  of  Congress 
to  re-write  the  immigrat  \i  laws.  He 
described  the  present  laws  as  being  like 
a  "crazy  quilt,"  and  said  the  Government 
had  passed  laws  in  a  hurry  and  then  gone 
back  and  made  openings  that  lenient  offi- 
cials had  used  to  block  deportation  of  the 
undesirables.  In  this  connection,  he  point- 
ed out  that  the  public  has  a  mistaken  idea 
of  the  rights  of  a  man  ordered  to  be  de- 
ported. Under  the  present  laws,  such  an 
alien  can  only  have  a  hearing  before  an 
immigration  inspector.  It  is  generally, 
thought  that  the  man  is  entitled  to  a  trial 
by  jury  in  the  court  of  the  United  States 
on  the  issue  of  whether  or  not  he  should 
be  deported. 

PAN  AMERICAN  CONFERENCE  RESULTS. 
The  good  results  of  the  Second  Pan 
American  Financial  Conference  are  be- 
coming apparent.  It  has  adopted  the  rec- 
ommendations of  the  committee  on  trans- 
portation that  a  permanent  committee  be 
appointed  to  investigate  problems  of 
transportation  and  communication  and 
make  suitable  moves  toward  the  develop- 
ment of  trade  channels  now  imperfectly 
open.  In  accordance  with  the  resolution, 
Secretary  Houston,  of  the  Treasury  De- 
partment, proposes  to  establish  a  commit- 
tee consisting  of  25  members,  of  which 
Secretary  of  Commerce  Alexander  will  be 
chairman.  Admiral  Benson,  chairman  of 
the  Shipping  Board,  will  act  as  vice  chair- 
man. Five  subcommittees  will  carry  on 
the  work.  They  will  devote  themselves 
to:  Ocean  transportation,  shipping  and 
insurance  documentation,  railroad  trans- 
portation, radio  and  cable  communication, 
and  postal  facilities. 

PRESIDENT'S  RECOVERY. 

Last  week  President  Wilson  showed  in- 
creasing proofs  of  recovery.    He  has  be- 

Imtri*  States  : 


gun  to  receive  the  foreign  diplomats 
credited  to  the  United  States.  Critics 
have  long  agitated  about  this  matter, 
which  was  brought  up  prominently  at  the 
time  of  Lord  Grey's  visit.  Until  a  foreign 
diplomat  is  formally  received  at  the  White 
House  usage  would  have  him  considered 
in  a  sort  of  incognito  state  here.  Sir  Auck- 
land Geddes,  however,  is  one  of  those  who 
broke  this  precedent.  At  any  rate  the 
President  started  energetically  at  the  be- 
ginning of  the  list  of  foreign  representa- 
tives last  week  and  should  finish  welcom- 
ing them  personally  in  a  short  while. 

The  President  threw  consternation  into 
the  Democratic  ranks  by  his  telegram  to 
a  party  man  in  Oregon.  Thjs  telegram 
insisted  that  the  Democratic  party  stand 
bjTthe  League  of  Nations  without  reserva- 
tions, and  was  taken  to  be  a  reproach  to 
Democrats  on  Capitol  Hill  who  have 
deviated  from  the  straight  and  narrow 
League  of  Nations  path.  It  has  evidently 
succeeded  in  complicating  further  an  al- 
ready complicated  situation. 

ITALIAN  SITUATION. 

The  fall  of  Premier  Nitti's  Cabinet  at 
Rome  will  change  the  international  situ- 
ation. The  Brussels  international  finan- 
cial conference  has  been  indefinitely  post- 
poned. Italian  diplomats  in  this  country 
maintain  that  any  new  cabinet  likely  to 
be  formed  in  Italy  will  not  change  Italy's 
attitude  at  League  of  Nations'  delibera- 
tions, but  this  view  is  not  generally*  held. 
The  former  cabinet  was  in  the  nature  of 
a  coalition  group  composed  of  Catholics 
and  Socialists.  Agreement  became  impos- 
sible between  two  such  opposing  factions. 
Although  Italy  may  have  her  troubles 
for  some  time,  the  nationalist  spirit  is 
strong  and  is  constantly  being  fed  by  the 
intense  rivalry  inherent  in  European  na- 
tions with  land  boundaries.  We  estimate 
that  the  radical  movement  will  subside 
as  soon  as  constructive  land  reforms  are 
put  through. 
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EVENTS  OF 

How  They  Should 

IN  our  last  issue  we  printed  the  rebuke 
which  the  President  gave  to  Senator 
Reed  Smoot  for  his  attempt  to  "determine 
what  information  shall  be  given  to  the  peo- 
ple of  the  country  by  the  executive  depart- 
ments." It  is  believed  that  this  attempt 
by  the  Senator  was  at  the  bottom  of  his 
attack  on  the  U.  S.  Bulletin  and  Roger 
W.  Babson,  neither  of  which  the  Senator 
could  control.  Since  our  last  issue  went 
to  press,  the  entire  matter  has  been  thresh- 
ed out  in  Congress,  the  President's  veto 
has  been  sustained,  and  the  clause  to  which 
Mr.  Babson  so  strongly  objected  has  been 
stricken  from  the  bill. 

Although  this  is  a  vindication  of  the 
stand  taken  by  the  Bulletin  and  Mr.  Bab- 
son, we  cannot  accept  all  the  credit,  even 
though  the  Senator  gives  it  to  us.  All  the 
executive  departments  of  the  Government, 
the  experts  and  scientists  of  these  depart- 
ments, as  well  as  the  leading  newspapers, 
are  behind  the  President  in  this  move.  All 
good  citizens,  whether  Republicans  or 
Democrats,  will  hesitate  to  establish  the 
precedent  of  giving  to  Senator  Smoot  or 
any  other  man  (whatever  his  politics  or 
his  ability)  such  power  as  the  Chairman 
of  the  Joint  Committee  on  Printing  would 
hold  under  the  vetoed  bill.  We  should  not 
be  surprised  to  see  our  good  friend,  the 
Senator,  try  to  get  back  at  Mr.  Babson  now 
in  some  other  way,  but  if  he  does,  the  mo- 
tive will  be  obvious. 

STOCK  DIVIDENDS  TAX. 

During  the  past  week  the  newspapers 
have  printed  much  about  a  proposed  tax 
on  stock  "dividends"  to  raise  money  for  the 
soldiers'  bonus.  We  cannot  imagine  hon- 
est and  sane  men  voting  for  such  a  tax. 
These  "stock  dividends"  are  not  dividends, 
but  stock  increases  or  readjustments  in 
capitalization.  It  would  be  just  as  sensi- 
ble to  tax  a  farmer  for  fertilizing  his  farm 


THE  WEEK 

A  f fgc t  Business 

instead^  letting  it  run  down.  The  mat- 
ter came  up  before  the  Ways  and  Means 
Committee  last  week,  and  was  defeated 
by  the  Republicans  on  a  tie  vote.  The  bus- 
iness men  of  the  country  owe  Chairman 
Fordney,  Mr.  Longworth,  and  the  other 
Republicans  on  the  committee  a  vote  of 
thanks.  Although  their  taxation  program 
may  not  be  so  popular  with  the  radicals, 
it  is  sound  and  honest.-. 

We  still  feel  that,  if  the  bonus  bill  is 
passed,  it  will  have  the  sales  tax  feature 
in  some  form.  This  is  to  be  desired  if  we 
are  to  avoid  still  higher  prices  and  more 
dangerous  inflation,  to  be  followed  later  by 
panic  and  depression. 

FEDERAL  RESERVE  BOARD. 
Business  men  should  think  carefully  be- 
fore criticising  the  Federal  Reserve  Board 
for  raising  discount  rates.  The  board  is 
doing  right  in  this  regard  and  their  ac- 
tion should,  if  anything,  make  rates  yet 
higher.  Conservating  banking  now  re- 
quires a  rate  so  high  that  no  bank  could 
profit  by  rediscounting.  We  forecast  yet 
higher  rates. 

Unfortunately,  for  every  one  good  citi- 
zen who  commends  the  board  for  its  ac- 
tion there  are  20  who  criticise.  This  is 
very  discouraging,  but  .it  is  the  same  with 
all  public  service.  We  are  slow  to  com- 
mend, but  hasty  to  condemn.  Let  us  re- 
member the  sign  at  the  cowboys'  party  in 
Arizona:  "Don't  shoot  at  the  musicians; 
they  are  doing  the  best  they  can." 

Congressman  Louis  T.  McFadden,  of  the 
Fourteenth  Congressional  District  of 
Pennsylvania,  has  succeeded  Edmund 
Piatt,'  of  New  York,  as  chairman  of  the 
Banking  and  Currency  Committee  of  the 
House  of  Representatives.  Mr.  Piatt  was 
last  week  appointed  by  the  President  to  be 
a  member  of  the  Federal  Reserve  Board, 

(Continued  on  last  page.) 
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INDUSTRIAL— Manufacturers  are  handi- 
capped by  a  lack  of  raw  materials,  transporta- 
tion and  labor*  Orders  continue  heavy,  but 
expenses  are  great  and  the  joy  of  doing  busi- 
ness is  fast  disappearing* 

MERCANTILE— High  prices,  lateness  of 
the  season,  transportation  congestion  and  un- 
satisfactory crop  prospects  are  checking  retail 
buying.  Textiles  and  shoes  are  especially 
affected  at  present* 

FOREIGN  TRADE— Exports  are  still 
very  large,  but  a  decline  in  exports  and  a  large 
increase  in  imports  may  be  expected  before  long* 

BANKING — Loans  are  heavy  with  low  re- 
serve* High  money  rates  should  continue 
throughout  the  year* 

INVESTMENTS— The  bond  market  is 
sound;  but  stock  market  is  inflated  and  sub- 
ject to  further  pressure* 

POLITICAL— Outlook  still  favorable  to 
Republicans,  but  with  the  liberal  element  gain- 
ing strength* 

LABOR— Power  of  organized  trade  union 
labor  waning*  Radical  elements  increasing  in 
power*    No  unemployment* 
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Forecast 


PRICES  AT  PEAK;  BUYERS'  MARKET  AHEAD; 
INVESTORS  SHOULD  UNLOAD  FOR  CASH 


Building  operations  should  in- 
crease with  more  seasonable  wea- 
ther. The  20  per  cent  reduction 
idea  is  spreading  geographically, 
although  in  the  cities  where  it 
originated  the  tendency  is  to  go 
back  to  previous  price  levels. 
Silk  after  the  recent  break  will 
probably  reach  attractive  pur- 
chasing levels  within  the  next  few 
weeks.  Recent  wage  advances  in 
the  textile  trades  may  be  absorbed 
within  manufacturers '  profits, 
particularly  if,  as  many  think,  the 
consumer  will  refuse  to  pay  higher 
prices.  At  the  same  time,  iron 
centers  face  further  request  for 
wage  advances  in  the  immediate 
future.  Prices  in  general,  though, 
can  be  considered  at  the  peak. 

Copper  Increasingly  Active. 

Just  prior  to,  the  railroad  strike 
the  stage  was  admirably  set  for  an 
advance  in  copper.  Obviously, 
with  the  arteries  of  trade  con- 
gested, no  rise  took  place.  Mo- 
mentum, however,  is  again  being 
gathered. 

Decreased  output,  a  domestic 
demand  of  fair  proportions, 
higher  producing  costs  and  a  pros- 
pective foreign  demand,  provide 
the  basis  for  anticipating  higher 
prices.  By  the  middle  of  the 
summer  copper  should  be  rather 
considerably  above  current  quota- 
tions. Copper  derivatives  such  as 
sheet  copper  and  copper  wire, 
tubing  and  brass  can  be  consid- 
ered good  purchases.  Prices  of 
these  products  have  not  begun  to 
reflect  advances  in  the  base  metal 
that  have  already  occurred. 
Seed  Market  at  Peak. 

Prices  of  field  seeds  in  general 
should  not  in  the  normal  course 
of  events  record  much  further  ad- 
vance. In  fact,  looking  ahead  a 
few  months,  some  healthy  reac- 
tions are  probable  by  the  late 
summer.  The  crops — that  is,  the 
carry-over,  the  year's  output  and 
the  imports,  not  to  mention  in- 
visible stocks — are  much  ahead  of 
the  preceding  year.  Barring  un- 
forseen  developments,  therefore, 
the  trend  for  the  next  few  months 
should  be  downward.  Sellers 
should  act  quickly,  buyers  more 
deliberately. 


Paper  a  Scarce  Article. 

Statistics  show  ;i  ^rnerul  con- 
sistent increase  in  output  for  the 
last  year  or  more.  Monthly  ship- 
ments, however — reflecting  down- 
ward— have  increased  in  even 
greater  proportions.  The  natural 
result  is  that  stocks  have  been 
drawn  upon  to  fill  orders.  Not  a 
healthy  sign — when  we  consider 
how  slow  paper-making  essentials 
are  coming  forward.  Little  relief 
is  anticipated — at  least  no  per- 
manent relief — for  a  period  of 
several  months.  Perhaps  not  un- 
til next  year.  Consumers  should 
play  safe  regarding  deliveries 
over  the  balance  of  the  year. 

Further  Gasoline  Advances. 

As  intimated  last  week,  gaso- 
line advanced  a  cent  during  the 
past  few  days  in  certain  centers 
of  the  country.  The  top  of  the 
advance  is  still  ahead  of  us.  Con- 
sumption has  outdistanced  pro- 
duction consistently  for  some 
months  and  month-end  stocks  are 
gradually  reducing.  No  relief  is 
in  sight  this  year.  Kerosene  also 
is  due  for  a  further  rise  in  price, 
more  so  than  gasoline.  So  read- 
ers contracting  even  at  present 
high  levels  will  make  considerable 
saving  before  the  end  of  the  year. 
Watch  fuel  oil,  also.  Any  break 
in  the  shipment  of  Mexican  oil 
would  be  serious.  Better  have  an 
ample  supply  at  present  prices 
than  to  be  unable  to  get  it  at  all. 
Coffee  Should  Be  Higher. 

Speaking  of  the  raw  coffee — in 
the  bean.  Right  now,  as  during 
the  war,  coffee  is  piled  up  in  this 
country.  We  have  been  the  prin- 
cipal outlet.  For  three  years, 
though,  the  output  has  constantly 
declined,  and  the  new  crop  may 
be  barely  50  per  cent  of  the  aver- 
age of  the  past  for  years.  More- 
over, the  day  isn't  far  distant 
when  we  will  be  called  upon  to 
share  coffee  with  the  rest  of  the 
Avorld.  Even  as  we  write  there 
is  a  dearth  of  the  better  grades. 
Possibly,  with  a  new  crop  about  to 
be  marketed  within  the  next  few 
months,  no  immediate  advance 
may  occur.  The  broad  outlook 
for  crude  coffee,  however,  is  for 


much  higher  prices.    The  game 
line  of  reasoning  applies  to  cocoa. 
"The"  Year  for  Gardens. 

Nineteen  twenty  is  the  year  to 
plant  a  garden.  The  food  pros- 
pect for  the  1920-21  year  is  any- 
thing but  pleasant.  Statistics 
that  reach  us  all  indicate  a  reduc- 
tion from  2  per  cent  to  29  per 
cent  in  acreage  and  the  weather 
this  spring  has  been  distinctly  un- 
favorable. The  sad  part  is,  though, 
that  the  big  food-producing  units 
are  facing  .a  serious  labor  short- 
age. The  migration  of  farm  labor 
to  the  mills  and  factories  is  now 
assuming  grave  proportions.  Thou- 
sands, even  tens  of  thousands, 
have  been  absorbed  by  industry 
during  the  last  two  or  three  years, 
and  now,  plainly  speaking,  there 
isn't  enough  left  to  run  the  farms. 
Next  winter  we  may  see  our  worst 
food  shortage.  Hence,  our  urgent 
advice  for  all  to  do  their  bit. 
Plant,  not  your  front  lawn,  but 
the  back  yard,  and  the  spare  lot. 
Good  dividends  are  assured. 
Investors  Should  Unload. 

The  conference  called  by  the 
Federal  Reserve  Board  at  Wash- 
ington for  the  first  three  days  of 
this  week  is  a  most  important  one. 
Business  men  should  study  the 
doings  of  this  conference  care- 
fully. 

What  of  the  so-called  investor, 
the  man  loaded  up  with  industrial 
stocks?  To  such,  the  signs  of  the 
times  read  plainly.  They  say, 
"Unload,  turn  your  securities  into 
cash."  Never  mind  the  income 
tax.  It  will  hurt  you  less  to  deal 
with  the  Government  on  a  50-50 
basis  than  to  lose  all  you  have 
gained  through  the  deflation  that 
the  Federal  Reserve  Board  is  in 
duty  bound  to  bring  about.  Busi- 
ness is  on  the  down  grade.  From 
now  on  the  buyer  is  going  to  have 
more  to  say  about  prices  and  the 
seller  less.  We  are  headed  straight 
for  industrial  depression.  Unload. 
Make  haste,  and  do  not  make 
haste  slowly.  Otherwise,  you 
will  find  that  procrastination  will 
turn  out  to  have  been  the  thief 
that  has  stolen  your  profits. 
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The  United  States  Bulletin  is  a  weekly 
presentation  of  the  activities  and  senti- 
ments of  the  people  of  the  United  States. 
It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
from  the  business  man's  point  of  view. 
It  is  strictly  nonpartisan,  seeking  only 
the  truth  regarding  finance,  business,  in- 
dustry and  politics;  it  is  neutral  in  con- 
tests without  the  indifference  which  ig- 
nores every  issue. 

The  United  States  Bulletin  treats  of 
the  legislative,  executive  and  judicial 
branches  of  the  Government  and  tries 
to  convey  enough  of  their  complicated 
technique  to  enable  the  reader  to  under- 
stand his  vital  responsibility  towards  its 
functions.  The  progress  of  industrial  re- 
search carried  on  by  Governmental  and 
private  agencies  makes  up  an  important 
part  of  the  carefully  selected  material 
which  the  United  States  Bulletin  offers 
its  readers. 

The  United  States  Bulletin  is  designed 
to  be  a  continuous  post-college  course 
for  the  leaders  in  business,  finance,  in- 
dustry and  politics.  It  is  prepared  for 
executives  and  those  who  hope  to  be 
executives.  It  treats  of  the  leading 
events  of  the  week  and  interprets  them 
in  accordance  with  the  latest  economic 
and  psychological  research  and  from  the 
point  of  view  of  the  executive. 


SUBSCRIPTION  RATES  BY  MAIL. 

U.  S.  Bulletin  Advisory  Service,  $100 
a  year. 

U.  S.  Bulletin  Executives'  Service: 
Single  subscription  by  first-class  mail, 
$52  a  year;  duplicate  subscriptions  for 
employes,  $12  each. 

Subscription  price  to  Government  em- 
ployes, libraries  and  others  receiving 
copies  by  second-class  mail,  $12.00 

Make  all   checks,  money   orders  and 
drafts  payable  to  United  States  Bulletin, 
10  Jackson  Place,  Washington,  D.  C. 
C.  B.  Hardegen  Treasurer 


BACK  COPIES. 
Due  to  the  shortage  of  newsprint  pa- 
per the  United  States  Bulletin  cannot 
fill  orders  for  back  copies  and  complete 
files. 


HOW  WE  APPLES  SWIM 

In  the  mixture  of  many  men  there  is  sure  to 
be  the  ever-present  contest  of  individuality. 
Yet,  men  melt,  one  into  the  other,  with  facility, 
and  so  fast  that,  with  little  chance  for  determin- 
ing basic  differences,  it  is  soon  realized  that  one 
must  pinch  oneself  to  discover  wherein  the  op- 
posites  are  definable. 

So;  too,  there  are  contagious  diseases  of  the 
mind,  which,  passing  from  a  strong  brain  to  an- 
other, strengthen  the  determined  stand  of  an 
executive  (with  whom  such  a  thought  could  not 
possibly  originate),  who,  having  pitted  himself 
against  another,  involuntarily  assumes  it  4o  be 
his  own  attitude.  Then,  stressing  that  attitude, 
his  opposition  develops  into  both  a  word-combat 
and  a  contest  of  official  endurance. 

Such  brains,  overfull  with  business  anxiety 
and  concentrated  effort  in  money-making  and 
employe-directing,  resist,  sometimes  too  long, 
the  position  which  is  inherently  their  own,  main- 
taining false  attitudes  with  all  sincerity  of  pur- 
pose, with  a  seriousness  of  persistence,  which 
creates  and  keeps  poised  a  gloom  that  seems 
quite  impossible  to  dispel. 

Then  comes  a  flare  of  wit— a  burst  of  humor 
—an  explosion  of  laughter;  and  the  seriousness, 
the  fever  of  the  brain  storm,  the  congestion  of 
individuality,  even  the  intensity  of  generalistic 
purpose,  disappear.  The  inspiration  of  the  con- 
ference of  men  is  then  not  only  fused  and  welded, 
but  the  very  humanity  which  has  put  an  end  to 
the  apparently  invulnerable  sociological  endur- 
ance of  one  another,  spreads  the  cloth  for  a  feast 
of  simple  thought,  direct  reasoning,  respectful 
consideration  and  attention  to  each  other's  gen- 
tle opinions  upon  a  common  condition  and  a  con- 
ventional problem. 

Only  one  who  has  sat  in  the  arena  of  a  confer- 
ence where  each  man  has  thought  himself  differ- 
ent, can  realize  how  often  HUMOR  has  flouted 
the  passions  of  such  men,  and  has  made  all  of  a 
uniformly  cool  temperature. 
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NEARLY  ALL  ARMY  CONTRACTS  SETTLED 

CLAIMS,  BOARD  DISBANDS  JULY  1 


Liquidation  of  the  claims 
against  the  War  Department  on 
formal  and  informal  contracts  for 
Army  supplies  stopped  by  the 
armistice  will  be  practically  com- 
pleted by  July  1.  The  United 
States  Government  has  only  about 
$100,000,000  outstanding  on  claims 
yet  to  be  settled,  according  to  the 
estimate  of  the  War  Department 
Claims  Board.  Demobilization  of 
this  organization  will  be  followed 
by  the  transfer  of  the  unsettled 
cases  to  a  single  board  in  the  War 
Department  after  July  1. 

Col.  ''  tfbseph  Fairbanks,  vice 
chairman  of  the  War  Department 
Claims  Board,  of  which  the  Assist- 
ant Secretary  of  War  Benedict 
Crowell  is  chairman,  will  retire 
from  the  service  with  the  cessa- 
tion of  the  present  claims  ma- 
chinery. The  board  has  been  in 
operation  for  the  past  year  and 
a  half  to  facilitate  the  return  of 
American  industries,  geared  to 
war  production,  to  normal  peace- 
time conditions.  It  is  estimated 
that  500  cases  will  be  yet  unset- 
tled at  the  time  the  present  board 
is  demobilized.  Granting  that 
these  cases  will  total  $100,000,000 
in  claims  against  the  Government 
and  deducting  the  amounts  al- 
ready borrowed  by  the  claimants 
from  the  War  Department,  the 
disbursements  yet  to  be  made  by 


the  Federal  authorities  on  Army 
contracts  is  small.  Point  is  made 
of  this  fact  because  hankers  have 
been  complaining  of  the  loans 
they  have  had  to  carry  for  clients 
on  war  contracts.  The  amounl 
of  these  loans  still  yet  to  be  met 
by  Government  payments  arc  not 
sufficiently  important  to  be  a  fac- 
tor in  the  present  financial  situa- 
tion of  the  Nation. 

Total  Claims. 

The  Government  has  settled  its 
Army  contracts  for  a  trifle  more 
than  13  per  cent  of  their  value  if 
they  had  been  completed.  There 
were  26,571  claims  filed,  totaling 
$3,768,926,181.70  for  their  value  if 
carried  out.  The  claims  approved 
have  numbered  24,658  and  have 
been  settled  for  $383,438,178.96. 
Had  the  contracts  been  completed 
the  total  value  would  have  been 
$2,888,155,191.85.  Consequently, 
the  armistice  saved  the  United 
States  $2,504,672,012.89  which 
would  have  been  spent  on  Army 
material.  The  money  for  these 
claims  has  been  paid  from  the  out- 
standing appropriation  made  dur- 
ing the  war  to  provide  munitions 
for  the  Army. 

The  Dent  bill,  passed  by  Con- 
gress right  after  the  armistice, 
has  taken  care  of  the  informal 
contracts.  This  was  necessary 
since  under  the  Federal  statutes 
no  contractor  can  be  paid  unless 


lie  has  a  formal  contract  drawn 
in  the  way  prescribed  by  law. 
The  informal  cbiims  m;iinly  aro  >■ 
from  telephone  or  telegraph  or- 
ders issued  during  the  war  by 
Army  officers.  In  this  connection 
many  interesting  stories  have 
developed  of  the  way  in  which 
manufacturers  often  proceeded  to 
produce  large  quantities  of  war 
goods  on  the  slimest  suggestion 
of  a  prospective  order.  The  cases 
remaining  to  be  settled  by  the 
War  Department  are  those  con- 
taining the  most  complications, 
the  simpler  contracts  having  been 
among  the  first  to  be  cleared  from 
the  dockets. 

The  passing  of  the  board  closes 
one  of  the  most  important  chap- 
ters in  American  industry.  Dur- 
ing the  war,  the  Government 
created  an  unprecedented  situa- 
tion for  the  industrial  interests. 
It  suddenly  assumed  unusual  pow- 
ers over  private  business  and  mo- 
bilized the  industrial  resources  of 
the  country.  Everywhere  the 
right-of-way  was  given  to  war  or- 
ders. The  entire  supply  of  cer- 
tain commodities  such  as  wool  was 
taken  over  and  in  steel,  copper 
and  other  basic  industries  the 
prices  were  strictly  regulated. 
Kaw  materials  in  larger  quantities 
than  many  of  the  Government 
contractors  had  ever  stocked  be- 
fore were  assembled  at  various 

(Continued  on  page  493.) 


SUMMARY  REPORT  OF  SETTLEMENTS  OF  CONTRACTS  AND  ADJUSTMENTS  OF  AGREEMENTS 

Accomplished  by  War  Department  Claim  Board  and  all  subsidiary  boards  up  to  April  2  4,  1920.  
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Number.  Amount.  Number.  Amount. 

Formal  ..  19,310  $1,967,045,297.17  18,707  $1,546,037,024.26 
•Informal'..*..   7,261f      1,801,880,884.53      5,951  1,342,118,167.59 


Amount. 
$198,152,943.44 
185,330,233.52 


Pc. 
12.8 
13.8 


Amount. 
$31,427,S66.22t 
19, 572. 881. lit 


Amount. 
$1,347,884,080.82 
1.156.787,932.07 


Total    26,571 


$3,768,926,181.70     24,658     $2,888,1 55,19 1 .85     $383,483.178.96     13.3     $51, 000.747. 33*  $2.504.6,2.012.89 
*  Under  Act  of  Congress  of  March  2,  1919.                ,.  ,  ,       .  ... 

+  Tn  arMitinn  there  are  1  349  claims  upon  which  relief  has  been  denied.  ,  , 

|  These  amounts "ha" ^  been  approved  for  payment  on  the  remaining  contracts  and  agreements  now  m  process  of  settlement  or  ad- 

justment. 
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The  suspension  by  the  War 
Finance  Corporation  of  further 
advances  to  aid  export  shipments 

is  in  line  with  the  policy  of  con- 
servative financing  practiced  by 
the  Treasury  Department.  Sec- 
retary Houston  said  that  if  more 
loans  were  made  the  Government 
would  again  have  to  enter  the 
borrowing  field.  The  corporation 
has  loaned  the  entire  amount  of 
its  surplus.  Further  borrowing 
would  merely  result  in  the  Gov- 
ernment going  into  the  money 
market  for  funds  at  a  high  inter- 
est rate,  and  then  loaning  the 
money  to  export  interests  at  low 
rates. 


Europe  will  endeavor  to  pay 
the  interest  on  American  loans  in 
goods  in  a  few  years,  according  to 
Frank  A.  Vanderlip.  This  will 
cause  balance  of  trade  to  go 
against  the  United  States,  he  pre- 
dicts. 


If  the  United  States  attempts 
to  purchase  the  remainder  of  the 
Cuban  sugar  crop  prices  will  soar, 

according  to  President  Menocal, 
of  Cuba.        .  < 


A  gain  of  78.9  per  cent  in  motor 
car  production  was  1919  record. 

Cars  produced  numbered  1,657,- 
652.  Motor  trucks  to  the  number 
of  316,364  were  also  turned  out, 
making  a  gain  of  39  per  cent  in 
this  product.  The  total  number 
of  passenger  cars  in  use  is  now 
6,808,848,  of  which  2,366,475  are 
owned  by  farmers. 


The  annual  report  of  the  Ger- 
man Reichsbank  indicates  a  turn- 
over of  5,877,000,000,000  marks, 

an  increase  of  2,534,000,000,000 
over  1918  turnover.  Government 
short-term  borrowing  is  held  re- 
sponsible for  the  increase.  There 
Avas  a  rise  in  note  circulation  dur- 
ing the  year  from  22,187,800,000 
to  35,698,400,000,  outside  of  13,- 
510,000  marks  in  Darlehenskassen 
notes. 


The  country  faces  a  tin-can 
shortage,  due  to  lack  of  tinplate. 
American  Can  Company  has  with- 
drawn prices  for  packers'  cans. 


IMPORTANT  BUSINESS  NEWS  IN  BRIEF 
TIN  CAN  SHORTAGE;  MORE  COAL  MINED 

Transportation  said  to  be  another  three,  two  of  whom  will  be  Ger- 
difficulty  in  this  connection.  mans  and  the  third  an  American. 


The  legislature  of  Ontario  has 
reported  favorably  a  bill  to  in- 
crease the  taxes  on  American  in- 
surance companies  operating!  in 
that  province.  Five  States  of  the 
United  States  assess  Canadian  in- 
surance companies  in  excess  of 
domestic  companies. 


Recovery  from  the  depression 
into  which  the  switchmen's  strike 
has  plunged  the  coal  industry  is 
slow,  says  weekly  coal  report  of 
U.  S.  Geological  Survey.  Pro- 
duction for  1920  is  above  that  for 
1919,  but  far  below  the  record  of 
the  war  years,  1917  and  1918. 


Subscriptions  for  the  issue  of 
$100,000,000  5%  per  cent  Treas- 
ury Certificates  of  Indebtedness, 

Series  H,  1920,  dated  May  17  and 
maturing  November  15,  1920, 
closed  on  Monday,  May  17,  the 
date  of  issue.  Preliminary  re- 
ports received  from  the  12  Fed- 
eral Reserve  Banks  indicate  that 
the  issue  was  oversubscribed  by 
about  $25,000,000. 


The  German  General  Electric 
Company  proposes  to  increase  its 
ordinary  share  capital  from  £10,- 
000,000  to  £15,000,000.  This  new 
capital  is  required  to  effect  a 
fusion  with  the  electrical  en- 
gineering firm  of  Felten  &  Guil- 
leaume-Carlswerk.  This  latter 
company  is  a  large  producer  of 
electric  cables.  By  this  combina- 
tion the  German  General  Electric 
makes  an  extension  which  brings 
under  its  control  nearly  every- 
thing required  in  the  production 
of  electrical  machinery.  Dr.  "Wal- 
ter Rathenau,  president  of  the 
company,  announced  that  a  group 
of  American  financiers  had  pur- 
chased a  25,000,000-mark  block  of 
new  shares  which  will  be  paid  for 
on  the  basis  of  the  prevailing  ex- 
change. However,  the  Germans 
will  not  allow,  the  Americans  full 
voting  power  in  connection  with 
their  stock.  It  is  agreed  that  the 
stock  shall  remain  intact  under 
surveillance   of  a  committee  of 


Meat,  games,  fish,  eggs,  and  but- 
ter, with  its  substitutes,  would  be 
marked  conspicuously  with  their 
storage  status  under  a  bill  passed 
by  the  Senate  and  now  before  the 
House.  Shipments  of  cold  storage 
goods  are  also  under  the  jurisdic- 
tion of  the  bill.  It  is  designed  to 
protect  the  public  against  the  use 
of  storage  goods  for  fresh  wares. 
The  bill  provides  that  all  storage 
goods  shall  be  stamped  as  such  if 
they  have  been  in  storage  for  30 
days. 


Alaskan  natives  are  prospering 
with  cooperative  fish  canneries, 

salteries.  and  traps.  Metlakoala 
Commercial  Company  on  Annette 
Island  organized  in  1916  with  a 
capital  of  $2,295  and  30  share- 
holders showed  a  capital  of  $21,- 
140  in  January,  1919,  auditing, 
with  a  net  profit  of  $13,721  and 
156  shareholders. 


Secretary  Payne,  of  the  Interior 
Department,  has  issued  to  the 
Crowley  County  Oil  Development 
Company  a  permit  under  the  Act 
of  February  25,  1920,  to  prospect 
for  oil  and  gas  on  1,280  acres  in 
the  Pueblo,  Colo.,  land  district. 
This  is  the  first  permit  to  be  issued 
under  the  new  leasing  law.  The 
lands  are  not  within  the  structure 
of  a  known  producing  oil  or  gas 
field. 


The  Senate  has  asked  the  Fed- 
eral Reserve  Bank  system  to  re- 
port to  it  any  plans  under  way 
for  taking  care  of  the  farmers  in 
the  movement  of  their  crops  this 
year.  Senator  Medill  McCormick 
and  others- from  the  West  are  be- 
hind the  movement  to  protect  the 
credits  which  will  be  needed  by 
the  agricultural  interests  at  mar- 
ketings season.  It  is  felt  that  the 
high  interest  on  call  money  in 
New  York  has  depleted  the  coun- 
try banks  and  other  sources  of 
credit  for  the  farmer.  Senator 
McCormick  believes  a  shortage  of 
easy  money  for  the  farmer  will 
spell  disaster  for  the  Nation  next 
winter. 
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Congress 


POSTAL  INVESTIGATION  PLANS  MADE; 
U.  S.  BUYS  SILVER  AT  DOLLAR  AN  OUNCE 


Preliminary  organization  for  the 
nation-wide  investigation  of  the 
postal  service  by  Congress  has 

been  accomplished,  with  Senator 
Townsend,  of  Michigan,  as  oha^i 
man.    Members  of  the  joint  com- 
mission named  from  both  Houses 
have  been  invited  to  submit  nomi- 
nations for  the  advisory  council 
of  seven  business  men  to  represent 
the  country  at  large  in  the  in- 
quiry.   As  soon  as  this  council  is, 
chosen  hearings  will  be  initiated 
to  determine  the  defects  and  pos- 
sible reforms  in  the  United  States 
mail  service.   J.  C.  Koons,  Assist- 
ant Postmaster  General,  has  been 
named    by    Postmaster  General 
Burleson  as  the  postal  expert  for 
the  commission.   The  Senate  mem- 
bers of  the  commission  are  Sen- 
ators Sterling,  Moses,  Henderson, 
Walsh,    of    Massachusetts,  and 
Townsend;   the   House  members 
are    Representatives  Steenerson, 
Moon,  Bell,  Griest,  and  Madden. 


communication  of  pniise  for  West 
Point  from  Mr.  Mrown,  who  grad- 
uated from  that  institution  in 
18!/0,  but  resigned  from  the  Army 
two  years  later  to  enter  business. 
He  stated  that  his  experience  as 
an  employer  has  convinced  him 
that  "there  is  no  better  line  of 
education  in  any  college  than  that 
given  at  West  Point  for  meeting 
the  problems  which  we  must  face 
in  every  day  life  under  all  sorts 
of  conditions." 


resentativc  Raker,  of  California. 
Such  permission  would  be  regu- 
lated by  the  Commissioner  of  In- 
ternal Revenue  so  as  to  avoid  the 
re-use  of  revenue  tax  stamps. 


The  next  of  kin  of  every  soldier, 
sailor,  or  marine  buried  in  France 
will  have  a  photograph  of  the  bur- 
ial spot  under  the  provisions  of 
a  bill  just  introduced  by  Repre- 
sentative Sanders,  of  Louisiana. 
These  photographs  are  to  be  of 
the  style  known  as  ' '  circuit. ' '  An 
appropriation  of  $100,000  is  pro- 
vided to  carry  out  the  bill. 


Silver  producers  will  be  paid  $1 
an  ounce  by  the  Government  for 
all'  silver  mined  and  reduced  in 
this  country,  even  though  the  mar- 
ket price  be  less.    Senator  Pitt- 
man  has  made  public  this  fact  at 
this  time  because  the  price  of  sil- 
ver  has   dropped  below  $1  an 
ounce.    Under  the  Pittman  Act 
the  American  product  presented 
at  the  mints  at  San  Francisco, 
Philadelphia,   Denver,   and  New 
York  will  bring  the  usual  legal 
rate  no  matter  how  the  market 
fluctuates.    The  Treasury  is  pre- 
paring to  promulgate  a  form  of 
certificate  to  be  used  by  the  pro- 
ducers of  silver  to  prove  its  Amer- 
ican origin.    Mexican,  Canadian, 
and  other  silver  is  not  included  in 
the  Pittman  Act,  which  protects 
American  goods  exclusively. 


Repeal  of  all  laws  enacted  to 
meet  the  national  emergency  dur- 
ing the  recent  war  is  the  purpose 
of  a  bill  (S.  4363)  introduced  re- 
cently by  Senator  Jones,  of  Wash- 
ington. Provisions  of  the  national 
law  whose  duration  is  limited  to 
a  fixed  time  after  the  close  of  the 
war  with  Germany  would  be  re- 
pealed at  the  expiration  of  that 
period  of  time  upon  the  enact- 
ment of  the  Jones  bill. 


Indorsement  of  the  education 
given  the  young  men  of  the  nation 
at  West  Point  has  been  made  by 
George  M.  Brown,  a  prominent 
manufacturer  of  St.  Louis,  Mo., 
in  answer  to  the  charge  made  by 
Dr.  Eliot,  of  Harvard,  that  the 
West  Point  men  did  not  stand  up 
well  in  the  war  because  of  their 
poor  educational  equipment.  Sen- 
ator Spencer,  of  Missouri,  read  a 


Court  officials  holding  fees, 
bankruptcy  funds,  or  other  mon- 
eys after  the  persons  entitled  to 
such  property  have  made  demands 
for  its  return  are  guilty  of  em- 
bezzlement under  a  bill  passed  by 
the  House.  The  bill  has  also  been 
reported  out  favorably  from  the 
Senate  Committee  on  the  Judi- 
ciary. It  is  (H.  R.  10072)  so  con- 
structed that  the  accused  court 
official  can  not  claim  a  contingent 
interest  in  such  funds  as  a  reason 
for  holding  them. 


A  $6,000,000  foreign  branch 
postoffice  station  for  New  York 
City  is  provided  in  an  amendment 
to  the  sundry  civil  bill  proposed 
by  Senator  Calder.  The  sug- 
gested amendment  enables  the 
Postmaster  General  to  proceed  by 
condemnation  or  purchase  to  ac- 
quire a  site  for  this  purpose. 

Industrial  depression  tending  to 
break  the  prices  of  goods  now 
having  a  high  market  value  will 
follow  the  present  sweeping  de- 
flation of  credit  being  practiced 
by  the  Federal  Reserve  System. 
So  predicts  Senator  Robert  Owen 
in  his  effort  to  have  the  Federal 
Reserve  Board  order  that  lower 
rates  of  interests  may  be  had  by 
commercial    and  manufacturing 
concerns  than  the  speculative  bor- 
rower.   He  charges  that  the  Fed- 
eral Reserve   banks  have  insti- 
gated a  nation-wide  rise  in  inter- 
est charges  simply  to  make  money 
as  any  private  bank  would  do. 
Senator  Owen  objects  to  the  Fed- 
eral Reserve  banks  being  profit 
makers  when  the  productive  bor- 
rower has  to  suffer  for  credit.  He 
was  in  charge  of  the  Federal  Re- 
serve System  legislation  during  its 
consideration  and  passage  by  the 
Senate. 


Re-use  of  boxes,  packages,  or 
bags  by  manufacturers  of  to- 
bacco, snuff,  cigars,  and  cigarettes 
for  shipping  this  type  of  goods 

mav  be  permitted  under  a  bill 
(H  R.  14027)  introduced  by  Rep- 


The  Secretary  of  Commerce 
would  have  the  right  to  bar  from 
United  States  ports  any  ship 
which  gives  rebate  for  freight 
shipments,  uses  a  "fighting  ship," 
retaliates  against  shippers  because 
of  patronage  of  another  line,  or 
discriminates  in  rates  favorable 
for  heavy  shippers,  under  the 
shipping  act  amendments  sug- 
gested by  Representative  Ed- 
monds, of  Pennsylvania.  This 
bill  (H.  R.  14074)  fixes  a  fine  of 
$25,000  for  a  violation  of  these 
provisions.  A  "fighting  ship"  is 
a  vessel  used  in  a  particular  trade 
by  a  carrier  or  a  group  of  carriers 
to  reduce  competition  by  driving 
another  carrier  out  of  trade. 
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ENGLISH  PIG  IRON  OUTPUT  GROWS; 

NEW  SWISS  PROFIT-SHARING  SYSTEM 


Labor  morale  in  the  essential  in- 
dustries in  England  shows  a  de- 
cided improvement  according  to 
the  last  reports  of  the  Federation 
of  Iron  and  Steel  Manufacturers 
of  Great  Britain.  The  production 
of  pig  iron  for  the  month  of 
March  was  699,000  tons  as  com- 
pared to  the  691,000  tons  for  the 
same  period  of  a  year  ago.  This 
increased  production  was  achieved 
with  approximately  the  same 
amount  of  labor  and  technical 
facilities.  British  manufacturers 
attribute  this  speeding  up  of  pro- 
duction in  the  steel  and  iron  in- 
dustries to  the  gradually  waning 
or  wearing  off  of  the  war  psy- 
chology and  the  settling  down  of 
the  workers  in  these  industries  to 
their  jobs. 

Russian  Communism  Being 
Rapidly  Discredited. 

The  process  of  socializing  the  in- 
dustries and  land  of  Soviet  Russia 
has  been  stripped  of  a  lot  of  its 
revolutionary  romance  because  of 
its  forced  relationship  to  the  ad- 
joining capitalistic  nations.  In 
many  instances  the  Government 
economists  of  Soviet  Russia  have 
been  forced  to  completely  abandon 
their  sweeping  attempts  to  make 
common  property  of  everything 
from  coal  mines  to  tooth  brushes. 
They  admit  now  that  if  they  were 
to  do  the  thing  over  again  they 
would  retain  the  capitalistic  scheme 
of  social  credits.  Their  present 
system  of  barter  and  labor  certifi- 
cates has  handicapped  them  con- 
siderably in  establishing  commer- 
cial relationships  with  outside  na- 
tions. One  financial  commisar 
even  makes  so  bold  as  to  suggest 
that  the  Soviet  Government  en- 
gage some  expert  American  or 
English  banker  to  rearrange  the 
financial  svstem  and  social  credits. 


British  Wool  Combine  Seeks  to 
Control  the  World  Markets. 

There  is  a  movement  in  Austra- 
lia among  the  wool  growers  and 
brokers  to  control  the  market  of 
their  product.  If  successful,  they 
will  make  the  price  for  the  1920-21 
clip.  This  scheme  is  to  be  accom- 
plished through  the  alliance  of 
wool  growers  and  brokers  organiza- 
tions and  manipulated  through 
their  respective  councils.  The 
.  British  wool  brokers  who  in  co- 
operation with  the  Government 
during  the  war  practically  con- 
trolled the  world  market  are  some- 
what disturbed  at  this  individual 
move  on  the  part  of  their  fellow 
brokers  in  the  Australian  colony. 
They  therefore  propose  a  compro- 
mise. Behind  the  compromise  is 
the  latent  power  to  block  the  mar- 
ket for  the  Australian  wool  if  they 
do  not  come  to  terms.  The  British 
Empire  controls  about  80  per  cent 
of  the  total  supply  of  wool  in  the 
world's  market  at  present.  The 
Australian  growers  and  brokers 
now  demand  that  they  be  given  a 
share  in  the  power  of  this  gigantic 
wool  combine. 

Swiss  Chocolate  Manufacturer  is 
Making  a  Novel  Experiment 
in  Profit-Sharing. 

The  plan  adopted  by  this  com- 
pany (The  TOBLER  CHOCO- 
LATE WORKS)  is  that  there 
shall  be  an  equal  division  of  profits 
.between  the  management  and  em- 
ployes after  all  trading  expenses 
have  been  paid.  Of  the  50  per 
cent  share  of  the  profits  belonging 
to  labor,  10  per  cent  of  the  whole 
is  to  be  paid  in  fees  to  the  directors 
instead  of  20  per  cent  as  formerly, 
and  the  remaining  40  per  cent  is 
to  be  divided  among  the  employes 
and  workers.  Half  of  this  40  per 
cent  is  to  be  applied  to  the .' '  Gen- 
eral Relief  Fund  for  Employes 
and  Workpeople  of  the  Tobler 
Works,"  which  will  include  the 
following  uses :  Old  age  and  invalid 
pensions,  provision  of  educational 


advantages  such  as  libraries  and 
lectures,  assistance  for  relatives  in 
the  case  of  death,  illness  or  acci- 
dent, the  encouragement  of  fruit 
and  vegetable  culture,  the  pro- 
vision of  hygienic  dwellings,  etc. 

The  remaining  20  per  cent  of  the 
profits  is  to  be  paid  as  commission 
on  profits  to  the  employes  and 
workers  of  the  company.  It  will 
be  allotted  chiefly  in  proportion  to 
the  wages  or  salary  drawn  during 
the  year.  A  favorable  rate  of  in- 
terest will  be  paid  in  case  employes 
care  to  leave  their  share  of  the 
profits  or  part  of  it  in  the  business. 

General  Strike  Theatened  in 
Canada. 

In  protest  against  reclassified 
salary  provisions  recently  pro- 
mulgated by  the  Civil  Service  Com- 
mission, Canadian  civil  service  em- 
ployes .  have  threatened  a  general 
strike,  according  to  an  official  of 
the  Postal  Service.  Telegrams 
have  been  exchanged  between  East- 
ern and  Western  cities,  pledging 
full  support  to  any  united  action 
which  may  be  decided  upon. 

Such  a  strike  would  tie  up  the 
post  office,  and  be  a  serious  blow 
to  men  doing  business  with  Cana- 
dians. 

Mexico  Fairly  Tranquil. 

De  la  Huerta,  Governor  of  So- 
nora,  issued  a  call  for  the  Mexican 
Congress  to  convene  and  name  a 
provisional  President.  This  is  un- 
usual in  Mexican  politics,  the  past 
practice  having  been  for  the  leader 
to  declare  a  dictatorship,  with  him- 
self holding  the  reins  of  the  Gov- 
ernment. 

Obregon  will  probably  profit  by 
Carranza's  experience  in  his  deal- 
ings with  the  United  States.  His 
attitude  is  one  which  indicates  his 
keen  desire  to  maintain  friendly 
relations  with  American  capitalists. 
This  is  evidenced  by  his  pledges  to 
the  effect  that  he  will  encourage  in- 
vestment, of  foreign  capital  in 
Mexico,  for  the  development  of 
mineral  wealth,  and  recognition  of 
foreign  rights  in  Mexico. 
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IS  SWEDEN  FACING  A  DANGEROUS  AND 

RADICAL  SOCIALISTIC  EXPERIMENT? 


This  statement,  by  Dr.  Helmer 
Key,  one  of  the  leading  Swedish 
economists  and  writers,  is  taken 
from  an  address  delivered  re- 
cently before  the  Swedish  Cham- 
ber of  Commerce  in  New  York 
City.  Not  only  does  it  contain 
valuable  information  as  to  the  po- 
litical poise  of  Sweden  at  the  pres- 
ent time,  but  offers  a  worth-while 
suggestion  to  American  business 
men  contemplating  trade  relations 
with  Russia. 

"It  seems  in  some  quarters  on 
this  side  of  the  ocean  that  the  idea 
is  prevailing  that  Sweden,  which 
has  at  present  a  socialistic  gov- 
ernment,, faces  a  dangerous  social- 
istic experiment,"  said  Dr.  Key. 
"I  don't  believe  that  this  is  the 
case  at  all.  It  is  more  than  im- 
probable that  any  danger  threat- 
ens the  economic  life  of  Sweden 
from  that  part  of  the  socialistic 
party  which  at  present  is  in  power. 

Swedish  Prime  Minister  Anti- 
Bolshevistic. 

"Europe  runs  risk  of  coming 
under  bolshevistic  influence  if  the 
conditions  in  Germany  do  not 
soon  become  stabilized.  Here  the 
question  is  not  so  much  of  the 
demand  that  Germany  should  re- 
ceive economic  support  from 
abroad  as  the  urgent  necessity 
that  a  real  peace  be  established, 
so  that  Germany  can  trade  with- 
out restrictions  with  other  coun- 
tries and  get  its  foreign  trade  in 
shape.  Talking  about  bolshevism, 
I  just  want  to  mention  that  the 
present  Prime  Minister  of  Sweden, 
Mr.  Branting,  always  has  been  one 
of  its  most  pronounced  antago- 
nists and  never  neglected  an  op- 
portunity to  warn  the  Swedish  la- 
borers of  its  consequences. 

♦"The  Swedish  socialistic  gov- 
ernment has  not  the  support  of 
any  majority  in  either  of  the 
Houses  in  the  Swedish  Riksdag. 
It  has  been  formed  on  a  very  lim- 
ited program,  or  rather  on  one 
single  proposition:  'A  new  in- 
come tax  levied  by  each  commu- 
nity for  its  own  interest,'  which 
the  Secretary  of  the  Treasury, 
Mr.  Thorsson,  wanted  to  submit 
to  the   Swedish  Riksdag.  This 


proposition  is  radical,  but  not  so- 
cialistic,  and  besides  will  not  be 
passed  by  tin;  Swedish  Riksdag. 
Later  in  the  summer  new  elections 
to  the  Lower  House  will  take 
place,  and  then  the  present  gov- 
ernment will  stand  or  fall  on  this 
quesl  ion. 

Nationalization  of  Iron  Mines. 

"Should  the  Socialists — which 
hardly  is  probable — gain  territory 
at  these  elections,  the  present  gov- 
ernment will  remain  and  submit 
at  the  next  session  some  proposi- 
tions for  nationalization.  It  is  not 
likely  that  there  will  ever  be  any 
serious  consideration  of  anything 
else  but  the  nationalization  of  the 
northern  Swedish  iron  ore  mine 
districts.  But  this  question  is  not 
of  so  much  importance  from  the 
socialistic  standpoint  as  people 
abroad  seem  inclined  to  believe. 
The  facts  are  that  these  mines  are 
owned  by  a  company — the  Kiru- 
navara-Luossavare  Aktiebolag — 
of  whieh  the  government  already 
owns  one-half  of  the  capital,  al- 
though it  has  no  vote  in  the  com- 
pany. 

Stand  on  Legal  Platform. 

"In  an  interview  which  a  rep- 
resentative of  the  Associated  Press 
recently  had  in  Stockholm  with 
the  Prime  Minister,  Mr.  Branting, 
the  latter  expressed  himself  very 
guardedly  regarding  the  question 
of  socialization.  He  said,  among 
other  things : 

Regarding  the  socialization  of  certain 
branches  of  production  and  commerce, 
and  action  towards  industrial  democracy 
we  will  propose  the  setting  up  of  com- 
mittees to  investigate  such  questions, 
and  such  committees  set  up  by  our  gov- 
ernment will  not  be  composed  entirely  of 
friends  of  such  social  legislation,  but 
able  men  of  other  opinions  and  other 
classes  will  also  be  placed  on  the  com- 
missions. 

We  stand  strictly  on  a  legal  platform. 
We  do  not  wish  any  reform  or  altera- 
tion of  society,  but  we  want  society  put 
on  a  legal  balis,  so  that  it  will  rest  al- 
together in  the  hands  of  Parliament  to 
determine  to  what  extent  the  develop- 
ment or  evolution  of  this  country  will 
go  in  accord  with  our  socialist  program. 

Finances  Safe. 

"From  what  I  have  said,  it  is 
quite  evident  that  the  present  so- 
cialistic government  in  Sweden 
does  not  imply  any  danger  for  the 


finances  of  Sweden.  Most,  likely, 
the  present  government  of  Sweden 
is  itself  convinced  that  it.  repre- 
sents evolution  rather  than  revo- 
lution of  social  life,  and  I  firmly 
believe  that  it  neither  wishes  nor 
will  get  any  opportunity  for  dan- 
gerous social  experiments.  I  am 
therefore  convinced  that  the 
United  States  can  look  with  con- 
fidence on  the  financial  develop- 
ment in  Sweden,  and  I  am  also  con- 
vinced that  an  enormous  amount 
of  work  can  be  done  to  increase 
the  economic  exchange  between 
Sweden  and  the  United  States 
Cooperation  in  Russia. 

"American  business  should  have 
cooperation  in  Russia.  Business 
circles  in  Sweden  as  well  as  those 
in  Denmark  have  acquired  a  large 
experience  in  the  methods  which 
must  be  used  in  order  to  do  busi- 
ness in  this  enormous  territory. 
Perhaps  the  Americans  believe  at 
the  present  time  that  they  can 
take  care  of  their  own  interests, 
that  they  can  get  along  on  their 
own  lines  just  as  well  if  the  Rus- 
sian market  is  again  open  for  the 
world's  trade.  I  am  convinced 
that  they  will  soon  find  that  they 
are  deceiving  themselves.  The 
Russian  market  is  peculiar  to  it- 
self; it  is  not  easy  to  find  one's 
way  there,  even  if  bolshevism, 
with  its  complications,  should  be 
gradually  eliminated. 

"Above  all,  the  distance  be- 
tween the  United  States  and  Rus- 
sia is  too  great,  and  this  is  given 
additional  significance  by  the  fact 
that  the  Russian  harbors — with 
the  exception  of  the  Black  Sea 
harbors — are  closed  by  ice  for 
such  a  large  part  of  the  year.  It 
will  prove  impossible  to  exercise 
proper  supervision  at  such  a  dis- 
tance from  Russia,  which,  under 
the  best  of  circumstances,'  is  only 
accessible  with  difficulties.  From 
Stockholm,  again,  it  will  be  pos- 
sible to  reach  Petrograd  within 
24  hours ;  the  Swede  is  accustomed 
to  getting  along  in  Russia  and  to 
effecting  results  there  even  un- 
der the  most  difficult  conditions. 
Here,  then,  is  an  opportunity  near 
at  hand  for  cooperation  to  mutual 
advantage." 
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Extension  and  general  better- 
ment of  the  statistical  service  per- 
formed by  the  Bureau  of  Foreign 
and  Domestic  Commerce  for  the 
business  interests  of  the  United 
States  is  the  purpose  of  a  supple- 
mental estimate  of  $400,000  filed 
with  Congress  by  Secretary  Alex- 
ander, of  the  Department  of  Com- 
merce. The  estimate  is  made  for 
the  ensuing  fiscal  year,  beginning 
next  July. 

Prominent  in  its  aims  is  the  tak- 
ing over  of  the  customs  statistical 
bureau  now  conducted  in  New 
York  City  by  the  Treasury  De- 
partment. It  will  cost  about 
$150,000  next  year  to  add  the  per- 
sonnel and  equipment  of  that  bu- 
reau to  the  Department  of  Com- 
merce. The  Secretary  of  the 
Treasury  approves  of  the  pro- 
posed transfer  as  the  rise  in  im- 
ports to  the  country  will  give  the 
customs  officials  more  work  in  the 
future.  The  compilation  of  sta- 
tistics by  the  customs  bureau  at 
New  York,  which  has  been  done 
for  several  years,  has  grown  to 
be  done  mainly  for  the  Depart- 
ment of  Commerce.  Reports 
based  on  copies  of  export  declara- 
tions and  import  entries  filed  at 
every  customhouse  in  the  United 
States  are  sent  to  Washington 
monthly. 

This  New  York  customs  office 
uses  machinery  for  counting  its 
figures,  the  data  being  punched  on 
cards  sorted  and  tabulated  me- 
chanically. As  the  mechanical 
process  became  so  perfected  as  to 
justify  exclusive  reliance  on  the 
tabulated  reports,  the  '  reports 
from  the  individual  customs  dis- 
tricts have  been  gradually  discon- 
tinued. At  present  all  import, 
warehouse  and  noncontigious 
trade  reports  are  furnished  by  the 
customs  bureau  and  the  only  re- 
ports made  by  collectors  of  cus- 
toms relate  to  vessels  entered  and 
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cleared  in  the  foreign  trade, 
bunker  coal  and  oil  carried  by 
such  vessels  and  drawback  paid 
on  imported  materials  used  in  the 
manufacture  of  articles  imported. 

Would  Charge  for  Special  Reports 

The  budget  of  $400,000  will  pay 
for  the  entire  statistical  division 
of  the  Bureau  of  Foreign  and 
Domestic  Commerce.  In  the  bill 
authorizing  this  additional  esti- 
mate to  the  department's  money 
for  next  year  is  authority  to 
charge  private  citizens  for  the 
special  statistical  service  per- 
formed by  *the  division  now  and 
then.  Actual  cost  only  would  be 
made  in  these  instances,  the  pro- 
ceeds to  be  used  for  promoting  the 
features  of  this  service.  It  is  not 
determined  yet  whether  the  con- 
solidated offices  of  the  statistical 
division  of  the  Bureau  of  Com- 
merce and  the  customs  bureau 
would  be  at  Washington  or  New 
York  or  in  both  places.  Removal 
of  the  New  York  office  would 
hardly  follow  at  once.  Means  for 
revising  and  extending  the  statis- 
tical classification  of  imports  and 
exports  will  also  be  forthcoming 
under  the  appropriation  as  well 
as  an  earlier  publication  of  the 
figures  now  given  out  by  the  Bu- 
reau of  Foreign  and  Domestic 
Commerce. 

Another  plan  is  the  collection 
of  statistics  of  exports  by  parcel 
post.  This  would  call  for  the  in- 
troduction of  entirely  new  meth- 
ods from  those  in  gathering  the 
accurate  and  interesting  facts 
about  the  part  America  holds  in 
foreign  trade. 

Harder  to  Compile  Statistics. 

In  the  formal  letter  asking  for 
an  appropriation  to  compile  sta- 
tistics on  foreign  trade,  Secretary 
Alexander  discussed  the  present 
situation  in  the  Bureau  of  For- 
eign and  Domestic  Commerce  in 
that  particular,  at  length.-  Ex- 
cerpts from  this  document  are  as 
follows : 

"Many  advantages  are  apparent  if  the 
service  of  collecting,  compiling  and  pub- 
lishing foreign  trade  statistics  could  be 
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consolidated  in  one  office.  It  would  be 
easier  to  make  improvements  in  the 
methods,  in  compliance  with  the  insist- 
ent demands  from  commercial  interests 
for  prompter  and  more  detailed  statis- 
tics. While  the  attitude  of  the  cus- 
toms service  has  been  helpful  in  every 
respect,  it  is  not  to  be  expected  that 
an  increasing  amount  from  the  customs 
appropriation  can  be  used  for  extend- 
ing the  statistical  work,  especially  in 
view  of  the  increasing  volume  of  im- 
ports in  recent  months,  which  requires 
more  work  in  connection  with  collecting 
the  revenue. 

Use  of  Figures  Grows. 
"The  extended  use  of  the  statistics  by 
the  War  Trade,  War  Industries  and 
Shipping  Boards,  the  Food  Administra- 
tion, and  other  Government  agencies  in 
connection  with  war  restrictions  gave  a 
tremendous  impetus  to  a  wider  use  of 
these  figures,  and  since  the  wdr  the  de- 
mand from  importers,  exporters  and 
commercial,  organizations  and  firms  for 
more  detailed  statistics  has  increased 
manifold.  The  Bureau  of  Foreign  and 
Domestic  Commerce  has  been  engaged 
for  over  a  year  in  a  revision  of  the 
statistical  classification  of  imports  and 
exports,  with  the  active  cooperation  of 
the  Shipping  Board,  Tariff  Commission, 
Census  Bureau,  Geological  Survey,  Agri- 
culture, Treasury  and  other  Government 
departments,  as  well  as  commercial  and 
trade  organizations  and  experts,  and  in- 
dividual importers  and  exporters.  A  re- 
vised classification  showing  about  double 
the  number  of  items  in  the  present 
schedules  for  both  imports  and  exports 
is  practically  completed.  It  has  been  ex- 
pected to  put  this  into  effect  with  the 
beginning  of  this  year,  but  largely  on 
account  of  insufficient  funds  for  pro- 
viding the  necessary  increases  in  clerical 
help  in  both  the  customs  service  and 
the  Washington  office  it  had  to  be  post- 
poned. 

"This  delay  was  a  great  disappoint- 
ment to  commercial  interests,  who  are 
in  urgent  need  of  more  detailed  statis- 
tics regarding  markets  for  export  than 
is  afforded  by  the  present  restricted 
classification.  Great  Britain  and  Can- 
ada have  lately  extended  the  classifica- 
tion of  their  statistical  reports,  and 
other  countries  are  preparing  to  do  so. 
If  American  merchants  are  to  compete 
with  other  nations  on  even  terms  in  the 
markets  of  the  world,  it  is  necessary 
that  the  official  sources  of  foreign  trade 
information  be  enlarged.  The  requisite 
steps  for  putting  the  revised  and  en- 
larged classification  into  effect  January 
1,  1921,  are  under  way,  and  it  is  esti- 
mated that  the  increase  in  work  caused 
by  doubling  the  number  of  classes  will 
require  an  increase  of  60  per  cent  in  the 
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equipment  and  personnel  of  the  Bureau 
of  Customs  Statistics  at  Now  York,  and 
in  the  Division  of  Statistics  of  the  Bu- 
roau  of  Foreign  and  Domestic  Commerce 
at  Washington. 

Reports  Coded  In  Now  York. 
"The  mechanically  tabulated  monthly 
reports,  in  code,  are  transmitted  from 
Now  York  to  the  Department  »f  Com- 
merce, where  the  figures  are  copied  by 
hand  and  compiled  by  annual  periods  lot 
publication  in  the  annual  reports  on 
Commerce  and  Navigation  of  the  United 
States.  A  very  great  economy  of  labor 
and  prompter  publication  could  be  ef- 
fected if  the  annual  totals  were  com- 
piled mechanically.  No  funds  for  in- 
stalling mechanical  equipment  in  the 
Washington  office  are  available,  only  a 
specified  number  of  statutory  clerical  po- 
sitions being  provided;  but  if  the  two 
statistical  services  were  consolidated 
into  one  office  in  the  same  place  the 
mechanical  equipment,  possibly  with  a 
slight  increase,  could  be  used  for  com- 
piling both  the  monthly  and  annual 
totals. 

"The  stress  of  work  in  the  Bureau 
of  Customs  Statistics  is  greatest  from 
the  5th  to  the  19th  of  each  month,  when 
the  monthly  reports  are  being  compiled; 
in  the  Statistical  Division  at  Washing- 
ton from  the  20th  to  the  last,  after  the 
monthly  reports  are  received  and  the 
figures  are  being  prepared  for  publica- 
tion in  the  Monthly  Summary.  As  these 
two  peak  loads  fall  in  different  parts 
of  the  month,  the  combined  force  of 
employes  could  be  used  to  overcome 
both  periods  of  high  pressure.  The 
stress  of  the  annual  work  comes  in  the 
months  after  the  close  of  each  year; 
but  if  monthly  cards  were  punched, 
the  annual  totals  could  be  obtained 
more  expeditiously  by  the  use  of 
mechanical  tabulating  devices  than  by 
the  hand  method  and  an  earlier  publi- 
cation of  the  results  would  be  possi- 
ble. Moreover,  greater  accuracy  and 
greater  promptness  would  result  from 
combining  the  expert  corps  of  revisers 
in  the  Washington  office  with  the  cus- 
toms experts  at  New  York  in  one  office. 
Would  Move  Clerks  to  New  York. 

"The  actual  work  of  compiling  sta- 
tistics could  probably  be  carried  on  to 
greater  advantage  in  New  York,  where 
consultation  can  be  had  at  all  times 
with  customs'  officials  and  importers  and 
exporters  o'n  any  question  that  might 
arise,  since  nearly  one-half  of  the  total 
business  in  the  foreign  trade  passes 
through  that  port.  It  may  be  necessary 
to  keep  a  small  force  with  ^  the  main 
records  in  Washington  to  attend  to  cor- 
respondence and  administrative  matters. 
The  appropriation  should  be  available 
for  the  expenditure  in  either  Washing- 
ton or  New  York,  or  partly  in  either 
place,  in  the  discretion  of  the  Secretary 
of  Commerce. 

No  Record  of  Parcels  Post  Figures. 

"The  present  methods  for  collecting 
statistics  of  exports  cover  only  direct 
shipments  to  foreign  countries  by  vessel 
or  railroad.  Foreign  shipments  by  mail 
under  parcel-post  agreements  are  not  in- 
cluded, for  the  reason  that  no  methods 
are  provided  for  collecting  statistics  of 
such  shipments.  This  trade  has  grown 
to  great  proportions  during  and  since 


the  wur,  and  exporters  and  commercial 
associations  have  been  urging  that  com- 
modities exported  by  parcel  post  bo  clae- 
silied  by  name  and  amount  and  included 
in  the  official  statistics.  Additional 
means  for  statistical  work  are  necessary 
if  this  work  is  to  be  undertaken. 

"The   great   changes    in    the  foreign 
trade  currents  caused  by  the  war  have 
created  an  insistent  demand  from  com- 
mercial organizations  and  firms  for  more 
detail  of  imports  and  exports  by  coun- 
tries than   is   shown   in   the  published 
monthly  reports.  The  Monthly  Summary 
shows  the  total  quantity  of  each  article 
imported    and    exported,   but    only  the 
principal    countries    of    shipments  and 
destination  for  the  most  important  ar- 
ticles.   To  print  the  full  details  is  im- 
practicable, as  it  would  result  in  delay- 
ing the  monthly  report,  prompt  publica- 
tion of  which  for  the  information  of  all 
concerned  is  the  principal  object  in  view. 
Special  Service. 
"To  meet  this  demand,  a  small  sta- 
tistical   service    section   was  organized 
after  the   armistice  in  the   Bureau  of 
Foreign  and  Domestic  Commerce,  which 
furnishes  to  the  trade  papers  and  com- 
mercial organizations  equipped  to  give 
wide  publicity  to  the  figures,  as  well  as 
to  individual  firms,  special  monthly  type- 
written   and    photographed  statements 
showing  full  detail  by  countries  for  the 
articles  covered.    This  service  has  been 
highly  appreciated  by  the  recipients,  but 
more  requests  for  extending  it  are  re- 
ceived than  can  be  complied  with,  on 
account  of  the  limited  force  that  can  be 
spared  from  the  regular  work  of  pre- 
paring the  published  tables. 

"Inasmuch  as  this  is  special  service, 
rendered  only  to  a  few  concerns  who 
applied  for  it  at  the  beginning,  a  nomi- 
nal charge  at  actual  cost,  which  would 
be  gladly  met  by  the  parties  to  whom 
it  is  furnished,  appears  to  be  legitimate. 
Authority  for  collecting  such  charges  is, 
therefore,  requested,  also  the  use  of  the 
proceeds  for  the  payment  of  salaries, 
purchase  of  typewriting,  photostat  and 
other  duplicating  machines  or  devices, 
and  repairs  thereto,  for  extending  the 
special  statistical  service,  as  may  seem 
advisable  in  the  discretion  of  the  Sec- 
retary of  Commerce.  Such  a  system  of 
charges  for  special  statistical  compila- 
tions and  the  use  of  the  proceeds  for 
extending  the  work  has  been  in  use  in 
the  British  statistical  office  for  years, 
which  enables  that  office  to  furnish  much 
better  individual  servce  to  British  ex- 
porters than  has  been  possible  under  our 
system  of  fixed  appropriations  for  a  lim- 
ited number  of  statutory  clerical  posi- 
tions for  statistical  work. 

Delay  in  Monthly  Reports. 
"On  account  of  the  increase  in  im- 
ports and  exports  since  the  close  of 
the  war,  amounting  to  30  per  cent  in 
the  last  year,  which  caused  a  corre- 
sponding increase  in  the  work,  the 
monthly  reports  since  May  of  last  year 
have  been  delayed  from  7  to  10  days 
beyond  the  time  agreed  upon,  which 
caused  a  delay  in  the  published  statistics 
and  has  subjected  the  Department  of 
Commerce  to  considerable  criticism*  Fur- 
thermore, the  work  of  tabulating  the  ex- 
ports from  the  port  of  New  York  is 


about  four  weeks  behind,  which  makes 
the  reports  for  the  current  month  mis- 
leading. The  returns  for  January,  1920, 
represent  exports  during  that  month  for 
ports  other  than  New  York,  but  included 
for  that  port  a  large  part  of  the  cargoes 
of  ships  which  cleared  in  December, 
1919.  The  Treasury  Department  is  on- 
able  to  supply  additional  funds  for  sta- 
tistical work  for  the  reason  that  it* 
appropriation  for  expenses  of  collecting 
customs  revenue  is,  in  view  of  the  in- 
creasing volume  of  imports,  all  required 
for  that  purpose. 

"In  order  to  bring  the  work  up  to 
date  and  to  complete  the  reports  by  the 
20th  of  each  month  it  is  estimated  that 
an  increase  of  one-third  in  the  equip- 
ment and  personnel  of  the  Bureau  of 
Customs  Statistics  will  be  required, 
bringing  the  total  cost  up  to  $200,000. 
The  increase  of  work  caused  by  the  pro- 
posed new  statistical  classification  after 
January  1,  1920,  is  estimated  to  require 
an  increase  in  the  equipment  and  per- 
sonnel of  60  per  cent,  which  would  bring 
the  cost  of  mechanical  tabulation  of  sta- 
tistics to  $320,000  for  the  fiscal  year 
1921. 

Present  Personnel. 

"The  Division  of  Statistics  in  the  Bu- 
reau of  Foreign  and  Domestic  Commerce 
has  now  34  employes  with  total  annual 
salaries  of  $50,700,  comprising  statutory 
positions  included  in  the  appropriation 
for  the  bureau  for  the  fiscal  year  1920. 
The  estimates  for  the  fiscal  year  1921 
submit  an  increase  of  19  positions  and 
$25,450  in  salaries  for  the  Division  of 
Statistics,  to  take  care  of  additional 
work  caused  by  the  revised  and  enlarged 
new  classification  after  January  1,  1921. 
Other  planned  extensions  of  the  service 
include  collecting  and  compiling  statis- 
tics of  exports  by  parcel  post,  a  contin- 
uation of  studies  of  ocean-borne  traffic 
started  by  the  Shipping  Board,  trans- 
lating the  commodities  in  the  import  and 
export  trade  of  the  United  States  into 
terms  of  ships  and  cargoes,  and  for  the 
information  of  ship  operators  comput- 
ing for  the  various  trade  regions  and 
countries  of  the  world  the  amount  of 
dead-weight  tonnage  required  in  contin- 
uous service  throughout  the  year  to 
move  this  traffic,  and  other  improve- 
ments in  the  method  of  compiling  and 
publishing  the  statistics  with  a  view  to 
prompter  service.  The  submitted  in- 
crease would  bring  the  salary  roll  of 
the  Division  of  Statistics  to  $76,150  for 
the  fiscal  year  1921. 

The  proposed  consolidation  of  the  two 
statistical  services  into  one  office  would, 
therefore,  require  an  appropriation  of 
$400,000  in  order  to  provide  for  the  need- 
ed extension  of  classification,  keeping 
the  compilation  up  to  date  for  the  period 
covered  by  the  reports,  rendition  of  the 
returns  by  the  20th  of  each  month, 
prompt  publication  of  the  monthly  and 
annual  reports,  parcel-post  statistics, 
and  other  improvements  in  methods  and 
service  planned  for  the  benefit  of  com- 
mercial interests.  In  the  consolidation 
it  may  be  possible  to  effect  some  sav- 
ing by  preventing  duplication  of  work 
which  is  unavoidable  under  present  con- 
ditions, but  the  primary  object  in  view 
is  to  bring  the  statistical  service  on  a 
par  with  the  best  furnished  by  other 
Governments." 
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Financial 


Immediate  use  of  a  $300,000,- 
000  railroad  loan  fund  appro- 
priated by  Congress  to  meet  the 
pressing  needs  of  the  railroads 
for  additional  funds  has  been 
recommended  to  the  Interstate 
Commerce  Commission  by  the  rail- 
road executives. 

The  recommendation  for  dis- 
tribution of  the  fund  is  as  fol- 
lows : 

$125,000,000  for  the  construc- 
tion of  new  railway  equipment. 

$75,000,000  for  additions  and 
betterments  to  promote  the  move- 
ment of  cars. 

$50,000,000  as  a  temporary  re- 
serve for  maturities. 

$40,000,000  as  a  temporary  re- 
serve for  claims  and  judgments. 

$12,000,000  for  the  use  of  short- 
line  railroads. 

The  railroad  situation  at  the 
present  writing  is  worse  than 
ever  before,  even  during  the 
severe  storms  of  the  past  winter. 
New  England  is  particularly  hard 
hit  by  the  freight  congestion,  and 
many  of  the  mills  are  laying  off 
large  numbers  of  their  employes 
because  of  inability  to  secure  raw 
materials. 


The  right  to  recover  money  or 
other  property  from  alien  enemies 
whose  affairs  are  now  adminis- 
tered by  the  Alien  Property  Cus- 
todian is  contained  in  a  bill  (S. 
4386)  introduced  by  Senator  Nel- 
son. Any  person  claiming  title  or 
interest  in  such  property  is  al- 
lowed to  file  such  a  claim  under 
the  proposed  bill.  If  this  claim 
could  be  proved  satisfactorily,  the 
President  would  be  able  to  order 
the  payment  made  from  the  funds 
belonging  to  the  person  sued  by 
the  claimant.  The  bill  is  really  an 
amendment  to  the  present  Trad- 
ing with  the  Enemy  Act. 


British  clothier  predicts  in- 
vasion of  American  clothing  mar- 
ket if  prices  here  do  not  go  down. 
Says  he  could  supply  suits  now 
selling  at  $60  to  $80  at  half  that 
figure. 


PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population. 


City. 


Alabama: 
Mobile 

Arizona : 
Bisbee 


1920. 


60,124  51,521 


1900. 


38,469 


Increase 
1910-1920. 
No.      Per  Cent. 


California: 

Chico    (cor.  figs.) 
"  Huntington  .  Pk. 
Monrovia  ...... 

San  Leandro  .  .  . 
tWatts   

Colorado : 

Cripple  Creek  .  . 
Fort  Collins  .  .  . 
Victor   


Connecticut: 

Norwich   

tNorwichtown 

Georgia: 

Avera   

Bartow,  Jeff'n  Co. 

Louisville   

Moultrie   

**Stapleton  .  .  . 
Wrens   

Illinois: 


9,205 


8,872 
4,513 
5,480 
5,703 
4,529 


2,325 
8,734 
1,777 

22,304 
29,685 


258 
582 
1,040 
6,789 
410 
1,074 


9,019 


3,750 
1,299 
3,576 
3,471 
1,922 


6,206 
8,210 
3,162 


20,367 
28,219 


2,640 

i,20S 
2,253 


10,147 
3,053 
4,986 

17,251 
24,637 


8,603 


186 


5,122 
3,214 
1,904 
2,232 
2,607 


16.7 


2.1 


136.6 
246.7 
53.2 
64.3 
135.7 


Increase 
1900-1910. 
No.      Per  Cent 

13,052  33.9 


1,110  42.0 


2,371 
1,218 


-3,881  — 62.5 
524  6.4 
-1,385  — 43.8 


228   

384  286 

1,039  1,009 

3,349  2,221 

370)   

616   


1,937 
1,466 


30 
198 
1 

3,440 
40 
458 


9.5 
5.2 


13.2 
51.6 
0.1 
102.7 
10.8 
74.4 


Indiana: 

Lowell   

Kansas : 

Parsons   

Kentucky: 

ffFort  Thomas . 
Richmond   

Louisiana : 
Alexandria 
Lake  Charles    .  . 

Maine : 

Old  Town   

Massachusetts : 

Ashland   

Bellingham , 

Chicopee  ...... 

Framingham    .  .  . 

Holbrook   

Medford  ...... 

Medway   

Needham   

Newbury  port 

Saugus  ....... 

Swamp  scott     .  .  . 

Waltham   

Woburn   


Michigan: 

E corse   

Ecorse  Tonwship 

Wayne  Co. 

Ford   

Gladstone    .  . 
Hamtramck 
Hamtramck  Twp 

Wayne    Co. . 

Jackson   

Highland  Pk. 
Oakwood  .... 
River  Rouge  . 
Three  Rivers 
Wyandotte 


1,197 
16,028 

5,061 
5,622 

17,510 
13,088 

6,630 


2,287 
2,102 
36,214 
16,785 
'  3,161 
38,687 
2,956 
7,012 
15,609 
10,874 
8,101 
30,891 
16,565 

4,394 

22,91 1 
4,294 
4,953 

48,615 

49,287 
48,374 
46,599 
1,990 
9,822 
5,209 
12,851 


1,235 
12,463 


5,340 


11,213 
11,449 


6,317 


1,682 
1,696 
25,401 
12948 
2,816 
23,150 
2,696 
5,026 
14,949 
8,047 
6,204 
27,834 
15,308 


1,063 

9,398 
1,689 
4,211 
3,559 

7,122 
31,433 
4,120 
781 
4,163 
5,072 
8,287 


1,275 
7,682 

4,653 


5,648 
6,680 


5,763 


1,525 
1,682 
19,167 
11,302 
2,229 
18,244 
2,761 
4,016 
14,478 
5,084 
4,548 
23,481 
14,254 


— 38 
3,565 

'  282 


6,297 
1,639 


313 


60S 

406 
10,813 
3,837 

345 
15,537 

260 
1,986 

660 
2,827 
1,897 
3,057 
1,257 


  3,331 

6,675  13,513 

  2,605 

3,380  742 
  45,056 

3,078  42,165 

25,180  16,941 

427  42,479 

  1,209 

1,748  5,659 

3,550  137 

5,183  4,564 


—3.1 
28.6 

'  5.3 


56.2 
14.3 


5.0 


36.0 
23.9 
42.6 
29.6 
12.3 
67.1 

9.6 
39.5 

4.4 
35.1 
30.6 
11.0 

8.2 


313.4 

143.8 
154.2 
17.6 
1266.0 

592.0 
53.9 
1031.0 
154.8 
135.9 
2.7 
55.1 


3,116 
3,582 


98 
30 
1,128 


4,781 
687 


5,565 
4,769 


554 


157 
14 

6,234 
1,646 

587 
4,906 
— 65 
1,010 

471 
2,963 
1,656 
4,353 
1,054 


2,723 
831 


4,044 
6,253 
3,693 

2,415 
1,522 
3,104 


196.8 
54.1 


-3,941  — 38.8 
5,157  168.9 
-1,824  — 36.6 


18.1 
14.5 


34.3 
3.0 
50.8 


2,721 

2,464 

2,022 

257 

10.4, 

442 

21.9 

Blue  Island  .... 

10,528 

8,043 

6,114 

2,485 

30.9 

1,929 

31.6 

2,716 

2,619 

2,490 

97 

3.7 

129 

5.2 

Charleston  .... 

6,600 

5,884 

5,488 

716 

12.2 

396 

7.2 

5,898 

5,165 

4,452 

733 

14.2 

713 

16.0 

Elmhurst   

4,594 

2,360 

1,728 

2,234 

94.7 

632 

36.6 

Georgetown  .... 

3,061 

2,307 

988 

754 

32.7 

1,319 

133.5 

4,742 

4,835 

5,005 

— 93 

— 1.9 

— 170 

— 3.4 

8,182 

7,467 

6,309 

715 

9.6 

1,158 

18.4 

Sterling  Township, 

Whiteside  Co. 

9,268 

8,344 

7,505 

924 

11.1 

839 

11.2 

Westville   

■  4,241 

2,607 

1,605 

1,634 

62.7 

1,002 

62.4 

—3.1 
62.2 

14.8 


98.5 
71.4 


9.6 


10.3 
0.8 
32.5 
14.6 
26.3 
26.9 
— 2.4 
25.1 
3.3 
58.3 
36.4 
18.5 
7.4 


40.8 
'24.6 


131.4 
24.8 
864.9 

138.2 
42.9 
59.9 
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City. 

Missouri: 

Monroo  Co.   .  . 

Montana: 

Kallspall   

Livingston 
I  I  Wolf  Point 

Nebraska: 

Lincoln   


Population. 


Increase 

1900-1910. 


New  Jersey: 
Camden  .... 
Trenton  .... 

New  Hampshire: 

Concord  .... 
Manchester 

New  York: 

Cohoes   

Jamestown 
Hornell  .... 


North  Carolina: 

Mount  Airy    .  .  . 

Pembroke   

Raleigh   

North  Dakota: 

Oakes   

Oklahoma: 

Lehigh  ........ 

^Shamrock     .  .  . 

Ohio: 

Canton   

Pennsylvania: 

Archbald   

Beaver  palls  .  .  . 
Berwick    (total)  . 

— by  wards: 

Ward  1   

Ward  2   

Ward  3   

Ward  4   


Bloomsburg 

Butler   

Carbondale 
Cheltenham 

Dickson   

Dunmore    .  .  .  . 
Edenburg     . . . 
***  Fan-ell 
Jersey  Shore  . 
Lockhaven 
Marcus  Hook 
Minersville 
Mount  Oliver 
Old   Forge    .  . 

Oil  City   

Olyphant 

Sayre   

Scranton 

St.  Clair   

Stroudsburg  . 
Throop 
West  Chester 

Winton   

Wilmerding    . . 

Tennessee: 
Jackson 

Texas: 

Abilene   

Brownwood    . . 
Marshall 
Sherman 
Temple   


Virginia : 

Cedar  Bluff  .  .  . 

Graham   

North  Tazewell 
Pocahontas  .  .  . 
Richlands 

Suffolk   

Tazewell   

Washington: 

Centralia   

Chehalis   

Seattle   

Spokane   

West  Virginia: 
Ravenswood     .  . 

Wyoming : 

Caaper   


1920. 
16,499 


5,147 
6,326 
2,098 


54.934 


116,309 
119,289 

22,167 
78,200 

22,987 
38,898 
15,025 

4,752 
329 
24,418 

1,637 

I,  898 

I,  409 

87,091 

8,603 
12,802 
12,181 

3,426 
2,170 
4,024 
2,561 

7,819 
23,778 
18,640 
11,015 

II,  049 
20,250 

806 
15,115 
6,103 
8,557 
5,324 
7,845 
5,575 
12,237 
21,274 
10,236 
8,078 
137,783 
6,495 
5,278 
6,672 

II,  717 
7,583 
6,441 

18,860 

10,274 
8,223 
14,271 
15,031 
11,033 

533 
2,752 

626 
2,591 
1,171 
9,123 
1,261 

7,549 
4,558 
315,652 
104,204 

1,284 

11,447 


7,413 
20,728 
17,040 
8,434 
9,331 
17,615 
616 
10,190 
5,381 
7,772 
1,573 
7,240 
4,241 
11,324 
15,657 
8,505 
6,426 
129,867 
6,455 
4,379 
5,133 
11,767 
5,280 
6,133 

15,779 

9,204 
6,967 
11,452 
12,412 
10,993 


1,917 
342 

2,452 
743 

7,008 

1,230 

7,311 
4,507 
237,194 
104,402 

1,081 

2,639 


1910. 

1900. 

No. 

Per  Cent. 

No. 

Par  Cant. 

18  304 

19,716 

— 1 ,805 

— 9.9 

— 1,412 

—7.2 

5,549 

2,626 
2,778 

— 402 
967 

7.2 
18.0 

3,023 
2,581 

119.7 
92.9 

43  973 

40, 1 69 

10,961 

24.9 

3,804 

9.8 

94,538 
96,815 

75,935 
73,307 

21,771 
22,474 

23.0 
23.2 

18,603 
23,508 

24. e 
32.1 

21,497 
70,063 

19,632 
56,987 

670 
8  137 

3.1 
11.6 

1,865 
13,076 

9.5 
22.9 

24,709 
31,297 
13,617 

23,910 
22,892 
11,918 

— 1,722 
7,601 
1,408 

— 7.0 
24.3 
10.3 

799 
8,405 
1,699 

3.3 
36.7 
14.3 

3,844 
258 
19,218 

2,680 

908 
71 

23.6 
27.5 

1,164 

43.4 

13,643 

5,200 

27.1 

5,575 

40.9 

1,499 

668 

138 

9.2 

831 

124.4 

1,880 

2,188 

18 

1.0 

— 308 

— 14.1 

50,217 

30,667 

36,874 

73.4 

19,550 

63.7 

7,194 
12,191 

5,396 
10,054 

1,409 
611 

19.6 
*5.0 

1,798 
2,137 

33.3 
21.3 

Nearly  All  Army  Contractu 
Settled;  Board  to  Disband 


6,170 
10,853 
13,536 
6,154 
4,948 
12,583 
704 


3,070 
7,210 
1,209 
4,815 
2,295 
5,630 
13,264 
6,180 
5,243 
102,026 
4,638 
3,450 
2,204 
9,524 
3,425 
4,179 

14,511 

3,411 
3,965 
7,855 
10,243 
7,065 


406 

3,050 
1,600 
2,581 
1,718 
2,635 

190 
4,925 

722 

785 
3,751 

605 
1,334 

913 
5,617 
1,731 
1,652 
7,916 
40 

899 
1,539 
— 50 
2,303 

308 


3,081 

1,070 
1,256 
2,819 
2,619 
40 


1,554 
320 

2,789 
475 

3,827 

1,096 

1,600 
1,775 
80,671 
36,848 

1,074 

883 


835 
284 
139 
428 
2,115 
31 


238 
51 
78,458 
— 198 


5.5 
14.7 

9.4 
30.6 
18.4 
15.0 
30.8 
48.3 
13.4 
10.1 
238.5 

8.4 
31.5 

8.1 
35.9 
20.4 
25.7 

6.1 

0.6 
20.5 
30.0 
— 0.4 
43.6 

5.0 

19.5 

11.6 
18.0 
24.6 
21.1 
0.4 


43.6 
83.0 

5.7 
57.6 
30.2 

2.5 


3.3 
1.1 
33.1 
—0.2 


1,243 
9,875 
3,504 
2,280 
4,383 
5,032 
— 88 

2,31 1 
562 
364 
2,425 
1,946 
5,694 
2,393 
2,325 
1,183 
27,841 
1,817 
929 
2,929 
2,243 
1,855 
1,954 

1,268 

5,793 
3,002 
3,597 
2,169 
3,928 


20.1 
91.0 
25.9 
37.0 
88.6 
40.0 
— 12.5 

75.3 
7.8 
30.1 
50.4 
84.8 

101.1 
18.0 
37.6 
22.6 
27.3 
39.2 
26.9 

132.9 
23.6 
54.2 
46.8 


8.7 

169.8 
75.7 
45.8 
21.2 
55.6 


363 
22 
— 337 

268 
3,181 

134 


5,711 
2,732 
156,523 
67,554 


23.0 
6.9 
— 12.1 
56.4 
83.1 
12.2 

356.9 
153.9 
194.0 
183.3 


18.8 


8,808  333.8 


1,756  198.9 


*  Incorporated  in  1906.  -("Incorporated  in  1907.  $  Including  Norwich  City.  **  Name 
changed  from  "Spread"  in  1918.  fflncorporated  since  1910.  ^Incorporated  since  1917. 
***  Name  changed  from  "South  Sharon"  since  1910. 


(Contlnui-il  from  page  486.) 

plants  for  manufacture  into  the 
needs  of  the  armed  forces. 
Armistice  Stopped  Hectic 
Production. 

At  the  height  of  this  expansion 
the  armistice  came  with  almost  no 
warning.  An  immediate  reversal 
of  the  buying  policy  became  neces- 
sary. The  problem  of  stopping 
this  rush  of  production  without 
causing  serious  damage  to  the 
country  as  a  whole  was  one  of  the 
first  reconstruction  studies.  The 
Government  bought  or  assumed 
much  of  the  raw  material  then  in 
the  plants.  This  was  resold,  many 
times  at  a  loss  where  the  war- 
time prices  were  higher.  The 
Government  has  made  no  attempt 
to  cover  the  profits  the  manufac- 
turer might  have  made  if  the 
armistice  had  not  been  signed. 
It  was  determined  to  suspend  the 
contracts  rather  than  to  cancel 
them  altogether,  pending  the 
negotiations  between  the  War 
Department  and  the  contractors 
for  an  adjustment.  This  policy 
met  with  the  cooperation  of  the 
contractors. 

Thirteen  Per  Cent  of  Army  Con- 
tracts Completed. 

The  basis  of  dealing  adopted  by 
the  War  Department  in  its  settle- 
ment of  such  claims  was  generally 
applied  to  all  claimants.  Articles 
which  had  been  completed  under 
a  contract  were  paid  for  on  the 
terms  provided  for  by  the  con- 
tract. If  the  manufacturer  had 
made  expenditures  and  incurred 
obligations  which  did  not  result  in 
finished  products,  the  Government 
took  care  of  those  obligations, 
protected  him  in  his  obligations 
to  subcontractors  and  gave  him 
a  remuneration  for  his  capital  and 
services.  In  view  of  the  figures 
compiled  by  the  War  Department 
Claims  Board,  it  would  appear 
that  the  American  manufacturers 
had  completed  only  13  per  cent  of 
their  army  contracts  at  the  time 
the  armistice  was  signed.  In 
other  words,  the  United  States 
had  just  begun  to  fight  when  the 
war  ended.  The  gigantic  massing 
of  industrial  force  behind  the 
army  had  more  than  75  per  cent 
of  its  contracted  strength  yet  to 
yield. 
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G.  E.  CO.  EMPLOYES  TO  START  CO-OP; 
NEW  TELEPHONE  INTERNATIONRL  FORMED 


Employes  of  the  General  Elec- 
tric Company  in  the  Schenectady 
plant  have  begun  a  campaign  to 
start  a  cooperative  store.  When 
started,  merchandise  will  be  sold 
at  current  prices  in  a  central  store 
in  Schenectady,  and  any  person 
may  buy.  The  benefit  to  the 
members  will  be  in  the  form  of 
rebates  their  shares  will  earn. 
The  plan  is  adopted  from  the 
Eochdale  Pioneers'  Organization 
of  Mill  Workers  at  Rochdale,  Eng- 
land. 

Here  lies  an  opportunity  for 
manufacturers  to  help  their  em- 
ployes in  the  struggle  against 
high  prices.  In  a  great  many  or- 
ganizations a  cooperative  store 
will  go  far  toward  lessening  the 
load  with  which  the  members  are 
burdened.  In  all  such  stores  the 
management  should  be  vested  in 
the  employes  themselves  —  the 
plant  officials  rendering  aid  only 
in  encouraging  the  movement  and 
advising  in  those  instances  where- 
in the  experience  of  the  employes 
is  found  wanting.  In  spite  of  the 
fact  that  we  think  that  prices  are 
soon  to  start  on  a  downVard 
scale,  we  urge  all  who  have  to  do 
with  labor  to  look  carefully  into 
this  phase  of  merchandising.  Un- 
der no  circumstances  must  it  be 
allowed  to  affect  wages. 


The  male  employes  of  the  New 
England  and  Providence  Tele- 
phone and  Telegraph  companies, 
in  convention  at  Boston,  decided 
to  form  a  new  international  broth- 
erhood of  telephone  workers,  and 
will  send  a  committee  of  its  offi- 
cers to  the  Montreal  convention 
of  the  American  Federation  of 
Labor  next  month  with  the  re- 
quest for  a  charter  for  the  new 
-international  within  the  parent 
body. 

This  action  automatically  severs 
their  connection  with  the  Inter- 
national Brotherhood  of  Electrical 
Workers  of  America,  which  holds 


its  charter  from  the  A.  F.  of  L. 
Evidently  the  members  do  not 
wish  to  sever  their  connections 
with  the  A.  F.  of  L.,  but  wish  to 
organize  themselves  more  strong- 
ly as  telephone  workers. 


The  New  York  Board  of  Trade 
has  declared  itself  in  support  of 
several  bills  which  have  been  in- 
troduced in  the  United  States  Sen- 
ate with  the  intention  of  furnish- 
ing relief  against  transportation 
interruptions.  Senator  Poindex- 
ter  introduced  a  bill  to  prohibit 
interference  with  commerce.  Sen- 
ator Edge  introduced  a  bill  to  pre- 
vent interference  with  the  opera- 
tion of  the  instrumentalities  of 
interstate  or  foreign  commerce. 
Senator  Frelinghuysen  introduced 
a  bill  to  provide  for  the  punish- 
ment of  certain  persons  who  inter- 
fere with  railroad  transportation. 
New  York  is  suffering  particu- 
larly from  transportation  diffi- 
culties brought  on  by  the  dock 
workers'  strike  and  the  refusal  of 
the  truckmen  to  handle  materials 
consigned  to  or  from  the  coast- 
wise docks. 


The  offer  of  a  15  per  cent  in- 
crease in  wages  to  the  textile 
workers  in  New  Bedford  has  ap- 
parently not  been  sufficient  in- 
ducement to  end  the  strike.  As 
previously  stated,  the  strike 
started  in  support  of  the  loom- 
fixers,  who  went  out  because  the 
management  changed  the  regula- 
tions regarding  their  jobs.  There 
seems  to  be  a  sentiment  among 
the  unions  in  favor  of  accepting 
the  increase,  but  they  dislike  to 
withdraw  their  support  from  the 
loomfixers.  In  all  probability, 
the  strike  will  gradually  wear 
itself  out. 


The  Department  of  State  has 
asked  for  $2,500  to  pay  the  ex- 
penses of  two  Public  Health  Serv- 
ice officials  to  the  sixth  Interna- 
tional Sanitary  Conference,  to  be 


held  at  Montevideo,  Uruguay, 
next  December.  This  meeting  is 
in  behalf  of  better  international 
quarantine  laws,  the  lifting  of 
measures  restricting  commerce, 
and  an  exchange  of  new  ideas  on 
public  hygiene. 


MUST  LABEL  GINGER  ALE 

INGREDIENTS  JAN.  1, 1921. 


The  date  for  beginning  pro- 
ceedings, under  the  Federal  Food 
and  Drugs  Act,  against  ginger 
ale  containing  capsicum  or  other 
ginger  substitutes  not  stated  upon 
the  label  has  been  extended  to 
January  1,  1921,  the  Bureau  of 
Chemistry,  United  States  Depart- 
ment of  Agriculture,  announced 
last  week.  The  date  previously 
was  set  as  March  15,  1920. 

Food  Inspection  Decision  177, 
issued  August  20,  1918,  requires 
the  presence  of  capsicum  (red 
pepper),  pepper  nigrum  (black 
pepper)  and  A.  melegueta  (grains 
of  paradise),  etc.,  in  ginger  ale  to 
be  stated  on  the  label. 

Since  Food  Inspector  Decision 
No.  177  was  published  in  the  lead- 
ing bottling  trade  journals  and  was 
otherwise  widely  distributed,  the 
officials  of  the  Bureau  of  Chemis- 
try considered  that  bottlers  of  gin 
ger  ale  had  opportunity  to  be  fully 
informed  regarding  its  provisions. 
However,  representations  have 
been  made  to  the  effect  that  quite 
a  number  of  bottlers,  especially 
those  who  have  recently  begun  the 
manufacture  of  ginger  ale,  were 
not  familiar  with  the  regulations 
and  that  seizure  of  interstate  ship- 
ments and  refusal  of  entry  in  "the 
case  of  foreign  shipments  would 
work  an  undue  hardship,  on  them. 
In  the  circumstances,  it  has  been 
decided  to  extend  the  date  on  which 
proceedings  under  sections  10  and 
11  of  the  Federal  Food  and  Drugs 
Act  will  be  begun  from  March  16r 
1920,  to  January  1,  1921. 
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OPPORTUNITIES  OFFERED  AMERICANS 

IN  NEW  COLOMBIAN  PETROLEUM  LAW 


The  Republic  of  Colombia  on 
December  30,  1919,  enacted  a  new 
petroleum  law.  The  act  is  ex- 
pressly limited  to  mineral  oil,  nat- 
ural gas,  bitumen,  wax,  and  fos- 
silized resin  and  to  asphalt  in- 
tended for  export,  according  to 
J.  W.  Thompson,  law  examiner, 
U.  S.  Bureau  of  Mines.  The  law  is 
not  only  intended  to  encourage  lo- 
cal investors,  but  to  attract  for- 
eign capitalists  for  oil  develop- 
ment. Provision  is  made  for  a 
special  edition  of  the  law  in  such 
languages  as  the  Government  may 
deem  necessary  to  give  it  exten- 
sive circulation  within  the  coun- 
try and  abroad. 

All  public  lands,  or  what  are 
termed  unclaimed  lands,  are  open 
to  free  prospecting  for  the  pur- 
pose of  discovering  the  deposits 
named  in  the  law.    A  prospector 
must  obtain  from  the  Government 
a  license  which  binds  him  to  de- 
liver  to   the   Government  topo- 
graphic plans  of  the  lands  pros- 
pected, together  with  reports  of 
their  prospective  yielding  capac- 
ity.  This  license  does  not  vest  the 
licensee    with    any  preferential 
right  for  contracting  or  leasing 
and  may  be  withdrawn  by  the 
Government  at  any  time. 
Registration  Requirements. 
If  a  discovery  is  made  by  a 
licensee  of  any  of  the  deposits 
named  and  he  desires  to  exploit 
the  same,  he  must  present  a  me- 
morial or  application  to  the  Min- 
istry of  Public  Works,  stating: 
(a)  The  location  and  municipal 
district  in  which  deposit  beds  are 
found;  (b)  boundaries  of  the  zone 
of  exploitation,  which  shall  not 
be  more  than  5,000  or  less  than 
1,000  hectares;  (c)  the  names  and 
nationality    of    all    persons  for 
whom  the  lease  is  sought  and  the 
action  and  time  within  which  they 
propose  to  make  the  exploitation ; 
(d)  the  name  of  the  corporation 
and.  its  legal  representatives,  with 
their  residences;  (e)  if  an  alien, 
he  must  state  his  willingness  to 
comply  with  the  law  relative  to 
alienship  and  naturalization;  (f) 
agreement  to  abide  by  all  of  the 
provisions  of  the  law  with  regard 
to  Government  supervision,  pay- 


ment of  taxes,  rate  of  lease,  and 
causes  of  forfeiture;  (g)  the  rate 
of  rent  or  royalty  that  the  appli- 
cant offers  to  pay,  together  with 
any  other  circumstances  that  may 
make  the  proposed  lease  advanta- 
geous to  the  nation. 

Where  there  is  more  than  one 
application  for  the  same  deposit 
beds,  the  preference  is  given  to 
the  original  discoverer,  otherwise 
to  the  applicant  who  can  give  the 
best  security  and  offer  the  best 
guarantee  of  solvency  and  respec- 
tability.-  If  any  person  is  in  pos- 
session of  the  surface  of  the  land 
the  preference  will  be  given  him, 
other  conditions  being  equal. 
Description  of  Leases. 
After  notice  and  approval  of 
the  application  a  contract  or  lease 
will  be  awarded  to  the  successful 
applicant.    The  lease  must  con- 
tain the  following:     (a)  A  par- 
ticular description  of  the  land  to 
be  developed  or  exploited;  (b)  the 
full  names  of  all  the  parties  and 
their  residences,  and  if  a  partner- 
ship or  corporation  the  firm  name 
or  the  names  and  the  residences 
of  the  local  representatives  of  the 
corporation;    (c)    a  declaration 
that  the  alien  person  or  corpora- 
tion has  expressly  stated  his  or 
its  acceptance  of  the  laws  relative 
to  alienship  and  naturalization; 
(d)  a  provision  against  transfer- 
ring or  subletting  the  contract  to 
foreign  governments  or  admitting 
them   into   partnership,    or  any 
other  assignment  without  the  Gov- 
ernment's approval;  (e)  an  agree- 
ment to  submit  to  the  Govern- 
ment's supervision,  including  the 
technical,  as  well  as  the  econom- 
ical and  revenue  features;  (f)  a 
statement  that  the  lease  is  for  the 
term  of  20  years,  but  may  be  ex- 
tended for  10  years  at  the  Gov- 
ernment's discretion  and  consent 
that  the  lessee  will  be  governed 
by  the  law  in  force  during  such 
extension;  (g)  an  agreement  that 
at  the  expiration  of  the  term,  or 
in  case  of  forfeiture,  the  nation 
will  acquire  free  of  charge  owner- 
ship of  the  machinery  and  equip- 
ment that  may  be  found  within 
the  concession;  (h)  acceptance  of 
the  provisions  of  the  law  relative 
to  sureties  and  penal  clauses  and 


an  agreement  that  the  security 
will  lie  fixed  by  the  Government 
at  not  less  than  20,000  pesos;  fi) 
assent,  to  the  causes  of  forfeiture 
as  stated  in  the  act. 

The  lease  must  be  approved  by 
the  President  of  the  Republic, 
subject  to  the  recommendation  of 
the  Board  of  Finance  and  Council 
of  Ministers.  But  one  contract  or 
lease  can  be  made  in  any  one  de- 
partment or  district  with  one  per- 
son or  corporation  covering  more 
than  three  zones  of  5,000  hectares 
each. 

Taxes. 

For  the  purpose  of  its  admin- 
istration and  for  the  levy  of  a 
development  tax,  the  law  divides 
the  republic  into, three  zones:  (1) 
All  deposits  lying  at  a  distance 
of  200  kilometers  or  less  from  the 
sea  coast  must  pay  a  minimum 
operation  tax  of  10  per  cent  of 
the  gross  product;   (2)  deposits 
lying  more  than  200  and  not  more 
than  400  kilometers  from  the  sea 
coast  shall  pay  a  minimum  tax  of 
8  per  cent  of  the  gross  product; 
(3)  deposits  lying  more  than  400 
kilometers  from  the  sea  coast  shall 
pay  a  minimum  development  tax 
of  6  per  cent  of  the  gross  product. 
A  lessee  must  agree  that  the  min- 
imum tax  thus  fixed  shall  be  in- 
creased "by  one  unit  for  every  10 
years  of  operation."" 

In  addition  to  the  development 
tax  provided,  there  shall  be  paid 
an  annual  rate  of  10  cents  per 
hectare  in  the  first  year ;  20  cents 
in  the  second  year ;  50  cents  in  the 
third ;  and  $1  each  year  thereafter 
until  the  expiration  of  the  lease 
A  bed  of  deposits  is  considered 
to  be  under  development  when  the 
machinery  and  equipment  for  ex- 
tracting the  deposit  have  been  in- 
stalled and  the  work  of  extract- 
ing the  mineral  is  an  accomplished 
fact.   Oil  fields  shall  be  developed 
in  accordance  with  their  capacity 
and  the  Government  may  super- 
vise the  efficiency  of  the  enter- 
prise and  may  fix  a  minimum  out- 
put.   All  the  operations  are  sub- 
ject to  governmental  regulations 
for  the  health  and  safety  and  lives 
of  the  men  employed  and  the  due 
surveillance  of  the  operation  of 
wells,    tanks,    storehouses,  pipe 
lines,  and  refineries. 
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MacELWEE  COMMERCE  BUREAU  CHIEF; 
DEBS  NOMINATED;  CAMPBELL  OF  KANSAS 


ROY  S.  MacELWEE,  of.  Mich- 
igan, is  the  new  chief  of  the  Bu- 
reau of  Foreign  and  Domestic 
Commerce  for  the  Department  of 
'  Commerce.  Early  confirmation  by 
the  Senate  followed  his  nomina- 
tion to  the  vacancy  created  by  the 
resignation  of  Phillip  B.  Kennedy, 
who  left  the  Government  service 
for  a  corporation  connection. 

This  promotion  of  the  man  next 
in  line,  for  Mr.  MacElwee  was  as- 
sistant to  Mr.  Kennedy,  to  posts 
formerly  filled  by  political  choices 
is  becoming  more  and  more 
usual  in  the  Government.  An  ex- 
traordinary equipment  in  foreign 
and  domestic  commercial  lines  has 
been  accumulated  by  Mr.  Mac- 
Elwee during  the  20  years  in 
which  he  has  been  struggling  to 
make  that  intangible  thing  called 
a  career.  He  was  born  at  Parks- 
ville,  Mich.,  in  April,  1883,  but 
was  educated  at  Indianapolis. 
The  death  of  his  father  when  the 
boy  was  10  years  of  age  neces- 
sitated his  mother's  assuming  the 
financial  support  of  the  family. 
He  finished  the  public  schools  at 
Indianapolis,  developing  a  latent 
taste  for  mechanics  in  the  manual 
training  classes'.  To  give  the 
daughter  of  the  family  a  musical 
education  abroad  the  mother  went 
to  Europe  and  established  a  school 
for  American  girls  in  Berlin.  Mr. 
MacElwee,  then  17  years  old,  se- 
cured a  position  with  an  American 
camera  company  there  and  con- 
tinued his  studies  as  he  earned  his 
way.  This  method  of  completing 
his  education  he  followed  for  ap- 
proximately the  next  seven  years, 
through  several  universities.  He 
returned  to  America  as  a  fencing 
teacher  for  the  Hudson  River  Mil- 
itary Academy  in  return  for  per- 
mission to  attend  certain  classes 
there.  As  a  fencer  he  has  made 
records  at  the  University  of  Mar- 
burg, the  Royal  Technical  College 
of  Charlottenburg,  the  University 
of  Halle,  and  the  University  of 
Berlin,  in  Europe.  The  "salon" 
maintained  by  his  mother  came  to 
be  well  known  among  Americans 
abroad,  but  the  war  ended  that 
institution.  Then  Mr.  MacElwee 
was  stationed  at  Hamburg  as  sales 


manager  for  an  American  elevator 
concern. 

He  returned  to  America  as  soon 
as  the  war  broke  out  and  taught 
at  Columbia  University.  "When 
the  United  States  entered  the  war 
he  was  commissioned  in  the  Rail- 
road Transportation  Corps  and 
later  placed  with  the  Federal 
Board  for  Vocational  Education 
to  draw  up  its  foreign  trade 
courses.  In  January,  1919,  he 
carried  over  the  work  of  charting 
courses  for  a  number  of  American 
universities  to  the  Bureau  of  For- 
eign and  Domestic  Commerce  as 
second  assistant  to  the  chief.  He 
is  the  author  of  "Ports  and 
Terminal  Facilities"  and  a  num- 
ber of  pamphlets  on  foreign-trade 
subjects.  At  one  time  he  was  as- 
sociated  with  Consul-General 
Julius  Lay  in  Berlin. 


EUGENE  VICTOR  DEBS,  one 

of  the  late  additions  to  the  list  of 
Presidential  possibilities,  will  have 
the  unique  sensation  of  watching 
his  candidacy  from  a  prison  cell. 
He  is  now  in  the  Federal  peniten- 
tiary at  Atlanta,  Ga.,  serving  a 
10-year  sentence  for  violation  of 
the  espionage  act.  His  nomina- 
tion for  the  Presidency  by  the 
Socialist  party  last  week  was  the 
fifth  time  he  has  been  selected. 

Washington  naturally  has  been 
somewhat  interested  in  the  man 
selected  by  the  Socialists  as  the 
next  occupant  of  the  White  House. 
He  has  been  a  leader  of  the  party 
nominating  him  for  the  past  19 
years  and  has  perhaps  come  to  be 
the  best  known  of  their  leaders 
even  prior  to  his  sensational  trial 
during  the  war.  He  is.  a  native 
of  America,  born  in  Terre  Haute, 
Ind.,  in  November,  1855,  of 
French  descent.  Necessity  drove 
him  to  work  at  the  age  of  14 
years,  when  he  became  a  brake- 
man  on  the  Terre  Taute  and  In- 
dianapolis Railroad.  This  was 
the  beginning  of  his  interest  in 
labor  questions,  which  later  grew 
into  a  conversion  to  Socialism. 

His  labor  connections  have  been 
broken  at  intervals  by  mercantile 
employment,  political  office  and 
the  lecture  platform.  As  a  Dem- 
ocrat he  served  two  terms  in  the 


Indiana  legislature  and  was  clerk 
of  his  home  town.  He  first  be- 
came nationally  known  as  the  or- 
ganizer of  the  American  Railway 
Union,  which  was  designed  to  be 
the  one  big  union  of  all  railroad 
workers.  This  union  won  the  cele- 
brated Great  Northern  strike  out 
of  which  came  the  Pullman  strike. 
Mr.  Debs  was  brought  into  court 
for  trial  on  a  charge  of  conspiracy 
in  connection  with  the  latter 
strike,  but  the  illness  of  a  juror 
prevented  it  ever  being  definitely 
concluded.  A  short  time  later  he 
spent  six  months  in  jail  on  a 
charge  of  violating  an  injunction 
issued  by  William  Howard  Taft, 
then  United  States  District  Judge. 
It  was  at  this  time  Mr.  Debs  be- 
came entirely  won  over  to  Social- 
ism through  the  efforts  of  Victor 
Berger,  the  Socialist  elected  to 
Congress  who  has  never  been  able 
to  take  his  seat. 


PHILLIP   PITT  CAMPBELL, 

member  of  the  Kansas  delegation 
in  the  House  of  Representatives, 
is  chairman  of  the  committee  in- 
vestigating the  charges  made 
against  Louis  F.  Post,  Assistant 
Secretary  of  Labor.  These 
charges  were  that  the  labor  execu- 
tive dismissed  too  many  deporta- 
tion orders  against  alien  disturb- 
ers to  cooperate  entirely  with  the 
Department  of  Justice,  which  had 
rounded  up  the  violators. 

It  is  interesting  to  note  in  pass- 
ing that  Representative  Campbell 
was  born  outside  of  the  United 
States.  He  came  to  this  country 
at  the  age  of  4  years  from  Cape 
Breton,  Nova  Scotia.  The  family, 
one  of  good  Scotch  strain,  settled 
in  Kansas  on  a  farm  and  the  boy 
qualified,  for  entrance  to  Baker 
University  largely  through  study 
at  home.  He  graduated  from  that 
institution  and  wen^;  back  to  the 
farm.  He  read  law  and  was  ad- 
mitted to  practice  in  the  fall  of 
1889  at  Pittsburg,  Kans.,  and  ever 
since  that  time  has  made  his  home 
there.  The  first  public  office 
which  he  held,  according  to  the 
available  records,  was  that  of  Rep- 
resentative for  his  district  in  Con- 
gress. 
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SUPREME  COURT  UPHOLDS  L  C.  C.  POWERS 
CATTLE  MEN  AND  WESTERN  UNION  WINS 


The  United  Stales  Supreme 
<  lourl  did  aol  hand  down  I  he  es 
pected  decision  (iii  the  prohibition 
issue  last  week.  Mjany  persons 
awaiting  the  decision  with  eager- 
ness, however,  expect  the  court  to 
make  its  announcement  before  the 
end  of  the  term,  June  7. 
Cattle  Raisers  Win  Rebate  Fight. 

The  Cattle  Raisers'  Association 
of  Texas  won  its  suit  against  the 
Santa  Pe,  Chicago  and  Eastern 
Illinois,  Chicago  and  Alton,  Mis- 
souri Pacific,  St.  Louis,  Iron  Moun- 
tain and  Southern,  Frisco,  Rock 
Island,  Illinois  Central  and  Texas 
railroads.  The  suit  hinged  on  the 
collection  of  $181,190.87  in  rebates 
on  freight  rate  payments  under 
rates  in  effect  from  1903  to  1908. 
The  increase  amounted  to  three 
cents  a  hundred  pounds  on  cattle 
from  Texas  to  eastern  markets. 

Maritime  Compensation  Laws 
Unconstitutional. 

The  court  declared  unconstitu- 
tional the  act  of  Congress  of  1917 
giving  the  States  the  right  to  enact 
compensation  laws  in  respect  to  in- 
juries of  persons  in  maritime  em- 
ployment. The  court  held  that 
Congress  alone  had  the  authority 
to  enact  legislation  on  admiralty 
matters.  It  held  unconstitutional 
also  the  New  York  State  compensa- 
tion act  in  so  far  as  it  relates  to 
admiralty  affairs. 

I.  C.  C.  Powers  Upheld. 

Appeals  in  proceedings  brought 
by  railroad  and  steamship  com- 
panies to  determine  the  authority 
of  the  Interstate  Commerce  Com- 
mission to  prescribe  the  terms  in- 
terstate carriers  may  insert  in  bills 
of  lading  were  dismissed  by  the 
court,  which  held  that  the  question 
had  been  decided  in  the  transporta- 
tion act. 

Damage  for  Telegraph  Delay 
Reversed. 

The  court  reversed  a  lower  court 
decree  which  awarded  damages  to 
the  full  extent  of  the  loss  in  the 
case  of  a  delayed  Western  Union 
telegram.  The  telegram  was  .sent 
13  years  ago  by  William  Lange,  jr., 
and  J.  U.  Hastings  from  Oakland, 
Calif.,  to  Yerington,  Nev.,  to  stop 
payment  on  a  draft  of  $11,250. 
Because  of  delay  in  delivery  the 


telegram  failed  to  arrive  until  after 
I  he  draft  was  paid. 

Espionage  Act  Convictions 
Sustained. 

The  court  upheld  t  lie  convict  ion 
of  Daniel  O'Connell  and  five  other 
residents  of  San  Francisco,  con- 
victed of  violating  the  selective 
service  and  espionage  acts. 

LIST  OF  DECISIONS. 

No.  240.  E.  W.  Bliss  Co.,  appellant,  vs. 
The  United  States;  appeal  from  the 
Court  of  Claims;  judgment  affirmed. 
Opinion  by  Mr.  Justice  Clarke. 

No.  684.  Piedmont  Power  and  Light 
Company,  appellant,  vs.  the  Town  of 
Graham  et  al.;  and 

No.  685.  J.  R.  Paschall  and  Warner 
Moore,  appellants,  vs.  the  Town  of  Gra- 
ham et  al.;  appeals  from  the  district 
court  of  the  United  States  for  the  West- 
ern district  of  North  Carolina;  dismissed 
for  the  want  of  jurisdiction.  Opinion 
by  Mr.  Justice  Clarke. 

No.  294.  C.  C.  Calhoun,  petitioner,  vs. 
Bland  Massie;  on  writ  of  certiorari  to 
the  supreme  court  of  appeals  of  the 
State  of  Virginia;  judgment  affirmed 
with  costs.  Opinion  by  Mr.  Justice 
Brandeis;  dissenting,  Mr.  Justice  Mc- 
Reynolds,  Mr.  Justice  McKenna,  Mr.  Jus- 
'  tice  Van  Devanter  and  Mr.  Justice 
Pitney. 

No.  85.  Sue  Erskine  Newman,  adminis- 
tratrix of  the  estate  of  Ursula  Ragland 
Erskine,  deceased,  et  al.,  appellants,  vs. 
Ida  M.  Moyers  and  Charles  F.  Consaul, 
partners,  trading  as  Moyers  &  Consaul; 
appealed  from  the  Court  of  Appeals  of 
the  District  of  Columbia;  decree  as  to, 
appellants  Houston  and  Burke  reversed, 
with  costs,  and  cause  remanded  with  di- 
rections to  dismiss  the  bill  as  to  them; 
appeal  of  Neuman,  administratrix,  dis- 
missed for  the  want  of  prosecution  and 
cause  remanded  for  further  proceedings 
in  conformity  with  the  opinion  of  this 
court.    Opinion  by  Mr.  Justice  Brandeis. 

No.  187.  Meccano,  Ltd.,  petitioner,  vs. 
John  Wanamaker,  New  York;  on  writ  of 
certiorari  to  the  United  States  circuit 
court  of  appeals  for  the  Second  circuit; 
motion  to  enter  a  disclaimer  denied;  de- 
cree affirmed  with  costs  and  cause  re- 
manded 'to  the  district  court  of  the 
United  States  for  the  Southern  district 
of  New  York.  Opinion  by  Mr.  Justice 
McReynolds. 

No.  221.  Daniel  O'Connell  et  al.,  plain- 
tiffs in  error,  vs.  The  United  States  of 
America;  in  error  to  the  district  court 
of  the  United  States  for  the  Northern 
district  of  California;  judgment  affirmed. 
Opinion  by  Mr.  Justice  McReynolds. 

No.  543.  Knickerbocker  Ice  Company, 
plaintiff  in  error,  vs.  Lillian  E.  Stewart; 
in  error  to  the  supreme  court  of  the 
State  of  New  York;  judgment  reversed 
with  costs,  and  cause  remanded  for  fur- 
ther proceedings  not  inconsistent  with 
the  opinion  of  this  court.  Opinion  by 
Mr.  Justice  McReynolds.  Dissenting,  Mr. 
Justice  Holmes,  Mr.  Justice  Pitney,  Mr. 


JuHtice  Brandeis  and  Mr.  Justice  Clarke. 

Noi.  137  to  145.  E.  B.  Spiller,  plaintiff 
in  error,  vs.  Atchison,  Topcka  and  Santa 
Fe  Railway  Company  and  other*;  in  error 
to  the  United  States  circuit  court  of  ap- 
peals for  the  Eighth  circuit;  writ  of 
error  dismissed  for  the  want  of  jurisdic- 
tion; writs  of  certiorari  granted;  judg- 
ment reversed  with  costs,  and  cause  re- 
manded to  the  district  court  of  the 
United  States  for  the  Western  district 
of  Missouri  for  further  proceedings  in 
conformity  with  the  opinion  of  this 
court.    Opinion  by  Mr.  Justice  Pitney. 

No.  159.  The  Western  Union  Telegraph 
Company,  petitioner,  vs.  George  M. 
Brown,  executor  of  the  last  will  and 
testament  of  William  Lange,  jr.,  de- 
ceased, and  J.  E.  Hastings;  on  writ  of 
certiorari  to  the  United  States  circuit 
court  of  appeals  for  the  Ninth  circuit; 
decree  reversed  with  costs,  and  cause  re- 
manded to  the  district  court  of  the 
United  States  for  the  Northern  district 
of  California  for  further  proceedings  in 
conformity  with  the  opinion  of  this 
court.    Opnion  by  Mr.  Justice  Day. 

No.  541.  The  United  States  of  America 
and  Interstate  Commerce  Commission, 
appellants,  vs.  Alaska  Steamship  Com- 
pany et  al.;  appeal  from  the  district 
court  of  the  United  States  for  the  South- 
ern district  of  New  York;  judgment  re- 
versed and  cause  remanded  for  further 
proceedings  in  conformity  with  the  opin- 
ion of  this  court.  Opinion  by  Mr.  Justice 
Day. 

No.  314.  Daniel  J.  Leary  et  al.,  adminis- 
trators, &c,  appellants,  vs.  The  United 
States  of  America;  appeal  from  the 
United  States  circuit  court  of  appeals 
for  the  Fourth  circuit;  decree  affirmed 
and  cause  remanded  to  the  district  court 
of  the  United  States  for  the  Western 
district  of  Virginia,  Opinion  by  Mr. 
Justice  Holmes.  (Mr.  Justice  McRey- 
nolds took  no  part  In  the  consideration 
or  decision  of  this  case.) 

No.  628.  Chicago,  Milwaukee  and  St. 
Paul  Railway  Company,  petitioner,  vs. 
McCall-Dinsmore  Company;  on  writ  of 
certiorari  to  the  United  States  circuit 
court  of  appeals  for  the  Eight  circuit; 
decree  affirmed,  with  costs,  and  cause  re- 
manded to  the  district  court  of  the 
United  States  for  the  District  of  Minne- 
sota. Opinion  by  Mr.  Justice  Holmes. 
Dissenting,  Mr.  Chief  Justice  White. 

No.  348.  Erie  Railroad  Company,  peti- 
tioner, vs.  William  M.  Collins;  on  writ 
of  certiorari  to  the  United  States  circuit 
court  of  appeals  for  the  Second  circuit; 
decree  affirmed  with  costs  and  cause  re- 
manded to  the  district  court  of  the 
United  States  for  the  Western  district 
of  New  York.  Opinion  by  Mr.  Justice 
McKenna.  Dissenting,  Mr.  Justice  Van 
Devanter  and  Mr.  Justice  Pitney. 

No.  355.  Erie  Rairload  Company,  pe- 
titioner, vs.  Antoni  Szary;  on  WTit  of 
certiorari  to  the  United  States  circuit 
court  of  appeals  for  the  Second  circuit; 
decree  affirmed,  with  costs,  and  cause  re- 
manded to  the  district  court  of  the 
United  States  for  the  Southern  district 

(Continued  on  page  501.) 
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List  of  Recent  Government  Departmental  Publications 


MISCELLANEOUS  LIST. 
lTae  following  Hat,  compiled  each  week  by 
the  Office  of  the  Superintendent   of  Docu- 
ments,   includes    books    and   pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 


The  Import  and  Export  Schedule 

of  France  (Miscellaneous  Series  No. 
102,  Bureau  of  Foreign  and  Domestic 
Commerce).- — 'Covers  import  schedule 
of  all  classes -of  commodities  from 
live  animals  to  gold  and ,  silver. 
Price,  10  cents. 

Textile  Markets  in  Argentina,  Uru- 
guay and  Paraguay  (Special  Agents 
Series  No.  194,  Bureau  of  Foreign 
and  Domestic  Commerce). — Contains 
important  trade  information  rela- 
tive to  the  textile  markets  in  coun- 
tries mentioned,  including  means  of 
distribution  in  textile  trade,  rub- 
berized fabrics,  etc.,  with  index, 
summary  and  classification.  Price, 
5  cents. 

Characteristics  of  Striae  in  Opti- 
cal Glass  (Standards  Bureau  Scien- 
tific Paper  No.  373). — ^Covers  appear- 
ance and  effect  of  striae,  index  of 
refraction  with  summary  and  con- 
clusions.   Price,  5  cents. 

Saponified  Cresol  Solutions  (Ag- 
riculture Department  Bulletin  No. 
855). — Covers  properties  of  mixtures 
with  rosin  soap,  observations  on 
speed  of  dilution,  cost  of  materials, 
etc.    Price,  5  cents. 

The  Double  Polarization  Method 
for  Estimation  of  Sucrose  and  Evalu- 
ation of  the  Clerget  Divisor  (Stand- 
ards Bureau  Scientific  Paper  No. 
375). — Covers  genera?  statements, 
preliminary  experiments,  apparatus 
and  materials,  determination,  analy- 
tical procedure,  etc.    Price,  10  cents. 

List  of  Merchant  Vessels  in  the 
United  States.  Fifty-first  annual  list 
of  merchant  vessels  of  the  United 
States  with  official  numbers  and  sig- 
nal letters  and  list  of  vessels  belong- 
ing to  the  United  States  Government 
with  distinguishing  signals  for  the 
year  ending  June  30,  1919.  Issued 
by  Bureau  of  Foreign  and  Domestic 
Commerce;  Department  of  Commerce. 
Part  one  covers  sailing  vessels;  part 
two  steam  vessels,  part  2-A  Motor 
vessels;  part  three,  unrigged  vessels; 
part  four,  loss  of  American  merchant 
vessels  and  yachts,  seagoing  mer- 
chant steam  vessels,  American  mer- 
chant vessels,  vessels  of  United 
States  measured  under  Panama  and 
,Suez  Canal  rules;  part  five,  Govern- 
ment vessels,  siezed  German  vessels, 
list  of  vessels  of  Philippine  Islands; 
part  six,  rules  to  prevent  collisions 
of  vessels,  etc.,  list  of  vessels  giving 
official  numbers  of  signal  letters, 
rig  (with  deck  and  masts),  name, 
tonnage  (gross  and  net),  register 
dimensions  (length,  breadth  and 
depth),  year  of  building,  place  of 
.building,  home  port,  name  of  owner, 
code  list  of  U.  S.  Navy,  colored  re- 
productions of  all  Naval  service 
flags,  flags  of  principal  maritime 
countries,  funnels  and  house  flags  of 
some   principal   steamship  lines  in 


Publications  marked  with  an  aster- 
isk (*)  and  the  price,  or  with  the, 
price  alone,  are  for  sale  by  the  Super- 
intendent of  Documents,  Washing- 
ton, D.  C.  Publications  marked  (t) 
are  available  by  making  application 
to  the  Department,  Bureau  or  Divi- 
sion issuing  the  document. 

HOW  TO  REMIT. 

Remittances  for  documents  should 
be  made  to  the  Superintendent  of 
Documents,  Washington,  D.  C,  by 
coupons,  postal  money  order,  express 
order  or  New  York  draft.  Currency 
may  be  sent  at  sender's  risk. 

Postage  stamps,  foreien  money,  de- 
faced or  smooth  coins,  positively  will 
not  be  accepted. 

For  the  convenience  of  the  general 
public,  coupons  that  are  good  until 
used  in  exchange  for  Government  pub- 
lications sold  by  the  Superintendent 
of  Documents  may  be  purchased  from 
his  Office  in  sets  of  20  for  $1.00.  Ad- 
dress order  to  Superintendent  of 
Documents,  Government  Printing  Of- 
fice. 

No  charge  is  made  for  postage  on 
documents  forwarded  to  points  in 
United  States,  Alaska,  Guam,  Hawaii, 
Philippine  Islands,  Porto  Rico,  Samoa, 
or  to  Canada,  Cuba,  Mexico  or  Shang- 
hai. To  other  countries  the  regular 
rate  of  postage  is  charged,  and  re- 
mittances must  cover  such  postage. 


American  trade,  flags  and  pennants 
to  be  used  in  the  international  code, 
etc:    Price,  $1.25;  canvas  binding. 

The  Sunset-Midway  Oil  Field,  Cali- 
fornia (Geological  Survey  Profes- 
sional Paper  No.  116). — Covers  stra- 
tigraphy, territory  system,  oligocene 
and  miocene  rocks,  vaqueros  forma- 
tion, petroleum,  acres  adjacent  to  the 
Sunset-Midway  field,  etc.,  with  in- 
dex.  Price,  $1.00. 

Soil  Survey  of  Morrill  County, 
Nebraska.  Issued  by  United  States 
Bureau  of  Soils.  The  text  covers 
the  region  in  question  with  maps. 
Price,  25  cents. 

Soil  Survey  of  Traill  County,  North 
Dakota.  Issued  by  United  States 
Bureau  of  Soils.  The  text  covers 
the  region  in  question  with  maps. 
Price,  15  cents. 

Revised  Edition  of  Lighthouse 
Service  Publications.  Revised  edi- 
tion of  the  following  publication  of 
the  United  States  Lighthouse  Service, 
corrected  to  May  1,  1920,  has  recently 
been  issued  by  the  Department  of 
Commerce: 

Buoy  List.    First  lighthouse  dis- 
trict, embracing  the  waters  of  Maine 
and  New  Hampshire. 
This  buoy  list  includes  all  aids  to  navi- 
gation maintained  by  or  under  the  au- 
thority of  the  United  States  Lighthouse 
Service  for  waters  embraced  as  above. 

The  publication  referred  to  may  be  ob- 
tained from  the  Superintendent  of  Docu- 


ments, Washington,  D.  C,  and  various 
sales  agents  at  principal  ports,  including 
collectors  of  customs,  lighthouse  district 
superintendents,  district  offices  of  the 
Bureau  of  Foreign  and  Domestic  Com- 
merce, United  States  Shipping  Commis- 
sioners and  radio  inspectors  of  the  Bu- 
reau of  Navigation,  Department  of  Com- 
merce, and  suboffices  of  the  Coast  and 
Geodetic  Survey.    The  price  of  the  pub- 
lication in  question  is  20  cents  each. 
Mining   and  Preparing  Domestic 
Graphite  for  Crucible  Use  (Mines 
Bureau  Bulletin   No.   112). — Covers 
literature,  development  of  graphite 
industry  in  the  United  States,  graph- 
ite industry  in  Alabama,  New  York, 
Pennsylvania  and  Texas,  mining  re- 
fining methods,  etc.    Price,  20c. 

The  Determination  of  Mercury 
(Mines  Bureau  Technical  Paper  No. 
227). — Covers  apparatus,  determina- 
tion of  mercury  in  solution,  the 
Eschka  method,  volumetric  methods, 
experiments,  etc.    Price,  10c. 

The  Standard  Day's  Work  in  Cen- 
tral Illinois  (Agriculture  Depart- 
ment Bulletin  No.  814). — Covers 
general  condition,  plowing,  the  disk 
harrow,  planting  corn,  cultivating 
corn,  husking  corn,  seeding  grain, 
harvesting,  haying  operations,  com- 
parison of  Illinois  and  New  York 
practices.    Price,  10c. 

Soil  Survey  of  Sargent  County, 
North  Dakota-  (issued  by  United 
State  Bureau  of  Soils). — The  text 
covers  the  region  in  question  with 
map.    Price,  15c. 

Private  High  Schools'  and  "Acade- 
mies, 1917-18  (Education  Bureau  Bul- 
letin No.  3,  1920). — Prepared  by  Sta- 
tistical Division  of  Bureau  of  Educa- 
tion,- under  supervision  of  H.  R. 
Bonner,  collector  and  compiler  of 
statistics.    Price,  10c. 

Recommended  Specifications  for 
Iron-Oxide  and  Iron-Hydroxide 
Plants  (Standards  Bureau  Circular 
No.  93). — Covers  sampling,  labora- 
tory examination,  analysis  of  pig- 
ment, reagents,  etc.    Price,  5c. 

Recommended  Specifications  for 
Black  Paint,  Semi-paste  and  Ready- 
Mixed  (Standards  Bureau  Circular 
No.  94).— Covers  sampling,  labora- 
tory examination,  analysis  of  pig- 
ment, reagents,  etc.    Price,  5c. 

A  Picnometer  for  the  Determina- 
tion of  Density  of  Molasses  (Stand- 
ards Bureau  Technologic  Paper  No. 
161). — A  dissertation  on  the  subject 
with  tables,  etc.    Price,  5c. 

Critical  Ranges  of  Some  Commer- 
cial Nickel  Steels  (Standards  Bureau 
Scientific  Paper  No.  376). — Covers 
observations,  experimental  results, 
etc.,  with  summary.    Price,  5c. 

The  Argentine  Ant  as  a  House- 
hold Pest  Farmer's  Bulletin  No. 
1101). — Contains  description,  migra- 
tion, nesting  habits,  various  forms, 
control,  etc.    Price,  5c. 

Cases  Decided  in  the  Court  of 
Claims  of  the  United  States  at  the 
Term  of  1918-1919,  with  Abstract  of 
the  Supreme  Court  in  Appealed 
Cases  from  October,  1918,  to  June, 
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1919,  reported  by  Seth  Bhepard 
(Court  of  CluimB  Roport).~-Contnins 
judges  and  officers  of  the  court, 
table  of  cases,  index  of  cases — vols. 
1  to  54  inclusive,  legislation,  opin- 
ions, cases  decided  on  appeal  in  the 
Supreme  Court,  casos  decided  with- 
out opinions,  dismissed  casos,  ,  In- 
dian depredation  cases,  Congres- 
sional cases,  index  digest,  etc. 
Price,  $1. 


BITUMINOUS  COAL  COMMISSION 

Reports.  Majority  and  minority  reports 
of  Bituminous  Coal  Commission  to  the 
President  from  Henry  M.  Robinson, 
chairman,  and  John  P.  White  and  Rem- 
brandt Peftle,  commissioners.  1920.  t 
E.  K.  Ellsworth,  Council  of  National 
Defense. 


CIVIL  SERVICE  COMMISSION 

Note. — The  Commission  furnishes  its 
publications  gratuitously  to  those  who 
apply  for  them. 

Examinations.  (Announcements  and 
cancellation  of  examinations)  Mar. 
17-Aug.  18,  1920.  Feb.  20-Mar.  26, 
1920.  t 

Postal  service.  Instructions  to  appli- 
cants for  post-office  service,  5th»  civil 
service  district,  headquarters,  Atlanta, 
Ga.    Mar.  1920.  t 

Reclamation  Service.  Regulations  for 
administration  of  civil  service  rules  in 
Reclamation  Service,  effective  Jan.  1, 
1920.  t 


COMMERCE  DEPARTMENT 

Coast  and  Geodetic  Survey. 

Coast  pilots.  Inside  route  pilot,  Key 
West  to  New  Orleans,  1919  (compiled 
by  W.  E.  Parker).  2d  edition.  1920. 
6  maps  in  pocket.  (Serial  122.)  (The 
1st  edition,  1914.  was  published  in 
1915.)    t    Russet  cloth  lined,  20c. 

Maps  and  charts.  Two  new  maps  of 
United  States,  description;  by  Charles 
H.  Deetz.  (1920.)  t 

Fisheries  Bureau. 

Fish  as  food.  Some  considerations  con- 
cerning salting  of  fish  (with  bibliog- 
raphy); by  Donald  K.  Tressler.  1920. 
(Bureau  of  Fisheries  doc.  884.)  (App. 
5,  report  of  commissioner  of  fisheries, 
1919.)    *Paper,  10c. 

Fishery  products.  Statements  of  quanti- 
ties and  values  of  certain  fishery  prod- 
ucts landed  at  Boston  and  Gloucester, 
Mass.,  and  Portland,  Me.,  by  Ameri- 
can and  Canadian  fishing  vessels,  Jan. 
462.)  t 

—  Same,  Feb.  1920.  (1920.)  (Statisti- 
cal bulletin  464.)  t 

—  Statement  of  quantities  and  values 
of  certain  fishery  products  landed  at 
Seattle,  Wash.,  by  American  fishing 
vessels,  Jan.  1920.  (1920.)  (Statisti- 
cal bulletin  463.)  t 

Plants.  Some  plants  of  importance  in 
pon'dfish  culture  (with  bibliography); 
by  Emmeline  Moore.  1920.  (Bureau 
of  Fisheries  doc.  881.)  (App.  4,  re- 
port of  commissioner  of  fisheries, 
1919.)    *Paper,  5c. 

Foreign  and  Domestic  Commerce  Bureau. 

Brazil.  Economic  studies  of  countries 
during  the  war:  Brazil,  study  of  eco- 


nomic conditions  since  1918;  by  Ar- 
thur H.  Redfleld,  assisted  by  Helen 
Watkins.  1920.  (Miscellaneous  ae- 
ries 86.)  (Compiled  in  Research  and 
Statistics  Bureau,  War  Trade  Board.) 
"Paper,  15c. 
Building  materials.  Construction  ma- 
terials and  machinery  in  Argentina 
and  Bolivia;  by  W.  W.  Ewing.  1920. 
(Special  agents  series  188.)  'Paper, 
20c. 

—  Construction  materials  and  machin- 
ery in  Uruguay;  by  W.  W.  Ewing.  1920. 
(Special  agents  series  189.)  *  Paper, 
15c. 

Commercial  and  Industrial  Organizations 

of  United  States;   revised  to  Nov.  1, 

1919.  1920.  (Miscellaneous  series  99.) 
(This  publication  is  a  revision  of  Mis- 
cellaneous series  61.)    'Paper,  15c. 

Farm  implements  and  machinery  in 
France  and  North  Africa;  by  H.  Law- 
rence Groves.  1920.  (Special  agents 
series  191.)    'Paper,  5c. 

Prices.  Wholesale  prices  of  leading  ar- 
ticles in  United  States  markets,  Jan. 
1918-Dec.  1919;  prepared  by  Research 
'Division.  1920.  (Miscellaneous  se- 
ries 104.)    "Paper,  5c. 

Lighthouses  Bureau. 

6th  District.  Atlantic  Coast  of  United 
States,  buoy  list,  Cape  Lookout  to 
Hillsboro  Inlet,  6th  lighthouse  district; 

1920,  corrected  to  Mar.  1.  1920.  'Pa- 
per, 20c. 

10th-12th  Districts.  Light  list,  Great 
Lakes,  United  States  and  Canada;  1920, 
corrected  to  Apr.  1.  1920.  'Paper, 
30c. 

Navigation  Bureau. 

Navigation  laws  of  United  States,  1919. 
1920.    'Cloth,  $1.00. 

Seagoing  vessels  of  United  States,  with 
official  numbers  and  signal  letters, 
1919;  pt.  6  of  51st  annua?' list  of  mer- 
chant vessels  of  United  States,  year 
ended  June  30,  1919.  1919.,  "Paper, 
25c. 

Standards  Bureau. 

Note. — The   Scientific  papers  will  be 
supplied   on   subscription  as  issued  at 
$1.25  per  volume,  paper  bound.  These 
volumes  will  afterwards  be  issued  bound 
in  cloth  at  $1.50  per  volume;  foreign 
subscription,    paper    $2.00,    cloth  $2.10. 
Single  numbers  vary  in  price. 
Cranes.    Load  strain-gage  test  of  150- 
ton  floating  crane  for  Bureau  of  Yards 
and  Docks,  Navy  Department;  by  Louis 
J.  Larson  (and)  Richard  L.  Templin. 
Mar.  18,  1920.      (Technologic  papers 
151.)    "Paper,  10c. 
Electric  units  and  standards  (with  bib- 
liography).   2d  edition.    Mar.  12,  1920. 
(Circular  60.)    "Paper,  15c. 
Eve.    Contrast   sensibility    of   eye;  by 
Enoch  Karrer  (and)  E.  P.  T.  Tyndall. 
Mar.  8,  1920.    (From  Scientific  papers, 
v.  15.)    "Paper,  5c. 
Galvanometer.    New  form  of  vibration 
galvanometer;  by  P.  G.  Agnew.  Mar. 
12,    1920.      (Scientific    papers  370.) 
(From  Scientific  papers,  v.  16.)  "Pa- 
per, 5c. 

Glass.  Ultra-violet  and  visible  trans- 
mission of  various  colored  glasses,  by 
K.  S.  Gibson,  E.  P.  T.  Tyndall,  (and) 
H.  J.  McNicholas;  (with  Appendix,  by 
E.  P.  T.  Tyndall).  Mar.  19, 1920.  (Tech- 
nologic papers  148.)    "Paper,  10c. 

Iron.    Microstructure  of  iron  and  mild 


■teel  at  high  temperatures;  by  Henry 
S.  Rawdon  (and)  Howard  Scott.  Mar. 
15,  1020.  (Scientific  papers  866.) 
(From  Scientific  papers,  v.  15.)  "Pa- 
per, 10c. 

Paint.  Recommended  specifications  for 
white  paint  and  tinted  paints  made  on 
white  base,  semipaste  and  ready  mixed, 
prepared  and  recommended  by  Inter- 
departmental Committee  on  Paint 
Specification  Standardization,  Jan.  26, 
1920.    Mar.  10,  1920.  t 

Steel.  Metallographic  features  revealed 
by  deep  etching  of  steel;  by  H.  S.  Raw- 
don  (and)  Samuel  Epstein.  Mar.  19, 
1920.  (Technologic  papers  156.)  "Pa- 
per, 10c. 

Water.  Turbidity  standard  of  water 
analysis;  by  P.  V.  Wells.  Mar.  17, 
1920.  '  (Scientific  papers  367.)  (From 
Scientific  papers,  v  15.)    "Paper,  10c. 

Wheels.  Physical  tests  of  motor-truck 
wheels;  by  Charles  P.  Hoffmann.  Mar. 
17,  1920.  (Technologic  papers  150.) 
"Paper,  15c. 

Steamboat-Inspection  Service. 

Laws  governing  Steamboat-Inspection 
Service,  Revised  statutes  as  modified 
by  acts  of  Congress.  Edition,  Dec.  17, 
1919.    1920.    91  p.  t 


DISTRICT  OF  COLUMBIA 

Playgrounds  Department.  8th  annual 
report  of  Department  of  Playgrounds 
of  District  of  Columbia,  fiscal  year 
1919  Mrs.  Susie  Root  Rhodes,  super- 
visor, n.  p.  (1920).  (This  is  v.  6  of 
the  annual  report  of  commissioners  of 
District  of  Columbia,  year  ended  June 
30,  1919,  although  v.  5  is  incorrectly 
printed  on  cover  and  title-page.)  t 


FEDERAL  BOARD 
FOR  VOCATIONAL  EDUCATION 

Employment  management,  its  rise  and 
scope,  organization  of  employment  de- 
partment (with  list  of  literature;  by 
Boyd  Fisher  and  Edward  D.  Jones). 
Jan.  1920.  (Bulletin  50;  Employment 
management  series  1.)  t 

Foremen.  Foremen  training  courses: 
pt.  1,  1,  Foreman  training  and  voca- 
tional education  act,  2,  Suggestive 
schedules  for  82  foreman  meetings,  3, 
Need  of  foreman  training,  some  past 
difficulties,  4,  Planning  and  initiation 
of  foreman  training  courses,  5,  Con- 
ducting foreman  training  courses;  (by 
Charles  R.  Allen  and  Michael  J.  Kane) 
1920.  (Bulletin  36;  Trade  and  indus- 
trial series  7.)  t 

—  Same:  pt.  2,  Suggestive  instruction 
material;  (by  Charles  R.  Allen  and 
Michael  J.  Kane).  1920.  (Bulletin 
36;  Trade  and  industrial  series  7.)  t 

Wage-setting  process;  (by  Alfred  B. 
Rich).  Nov.  1919  (published)  1920. 
(Bulletin  44;  Employment  management 
series  5.)  t 


FEDERAL  RESERVE  BOARD 

Federal  reserve  member  banks.  Federal 
reserve  inter-district  collection  sys- 
tem, changes  in  list  of  banks  upon 
which  items  will  be  received  by  Fed- 
eral reserve  banks  for  collection  and 
credit,  Mar.  1,  1920.    1920.  t 


500 


UNITED  STATES  BULLETIN. 


May  24,  1920. 


SENATOR  D.  L  WALSH  WARNS  OF  APPROACHING  DANGER 


Senator  David  I.  Walsh,  of 
Massachusetts,  has  introduced  a 
resolution  to  make  corporation  in- 
come tax  return  available  for  the 
purpose  of  checking  profiteering. 
Senator  Walsh  offered  the  resolu- 
tion in  an  elaborate  address  on 
the  Americanization  of  profiteers. 

He  said  in  part : 

"I  believe  from  evidence  which 
is  constantly  appearing  in  the 
newspaper  and  periodical  press  of 
the  country,  from  information 
which  has  come  to  me  from  my 
constituents  in  Massachusetts, 
and  from  evidence  to  which  I 
have  listened  before  a  committee 
of  the  United  States  Senate,  that 
the  widespread  discontent  in  this 
country,  reflected  in  the  constant 
clashes  between  capital  and  labor 
and  the  growth  of  Socialism,  is 
due  to  an  increasing  belief  that 
our  Government  has  failed  to 
make  any  visible  and  appreciable 
progress  in  dealing  with  present 
grievous  evils  that  have  crept  into 
the  body  politic. 

"There  are  some  among  our 
people  who  would  have  us  believe 
that  only  a  fundamental  revision 
of  the  economic  system — a  sys- 
tem that  has  contributed  largely 
to  the  high  state  of  civilization 
we  are  enjoying  today — will  pro- 
tect millions  of  our  people  from 
the  criminal  extortions  of  a  com- 
paratively few  individuals  and 
groups  of  individuals  whose  il- 
legal practices  go  unchallenged 
and  unchecked  because  of  their 
ability  to  control  the  channels  of 
public  opinion  and  their  power  to 
prevent  a  frank  exposure  of  real 
economic  conditions.  And  what 
is  more  serious,  large  numbers 
who  still  have  undiminished  faith 
in  our  institutions  are  beginning 
for  the  first  time  to  doubt 
whether  or  not  our  Government, 
as  it  is  organically  constituted  to- 
day, has  the  means  to  grapple 
successfully  with  this  novel  and 
abnormal  contingency. 

Many  Radicals. 

"Only  superficial  observers  be- 
lieve that  the  radical  element  ex- 
ists .  only  among  the  nonas- 
similated  foreign  classes  in  Amer- 
ica.   "Were  this  so,  we  might  feel 


no  special  alarm  over  the  security 
of  our  institutions  and  the  future 
of  our  country.  However,  our 
daily  experiences  show  clearly 
that  the  American  people,  native 
and  foreign  alike,  are  seething 
with  discontent  and  dissatisfac- 
tion with  the  existing  social  or- 
der. This  spirit  of  unrest,  dis- 
content, and  dissatisfaction,  this 
growing  conviction  of  the  alleged 
ineffectiveness  and  powerlessness 
of  our  institutions  to  help  eradi- 
cate the  notorious  abuses  that 
have  grown  up  under  the  cover  of 
the  doctrine  of  equality  of  oppor- 
tunity, exists  in  the  ranks  of  all 
classes.  He  who  has  eyes  sees 
and  he  who  has  ears  hears  today 
that  the  great  middle  class,  the 
salaried  employes  in  and  out  of 
the  Government  employ,  the 
preachers  in  the  pulpit,  the  teach- 
ers in  the  classroom,  are  espousing 
the  cause  of  radical  ideas  to  a 
greater  extent  than  ever  before. 
The  country  "press  is  feeling  its 
touch. 

Alarming  Symptons. 

"Some  of  the  dissatisfaction  of 
Our  day  is  not  confined  to  mere 
verbal  protest.  It  is  beginning  to 
assume  in  some  quarters  a  form  of 
active  opposition  to  the  Govern- 
ment and  its  agencies.  This  is 
a  very  alarming  symptom,  for  our 
people  have  always  been  trained 
and  have  been  accustomed  to  feel 
that  imperfect  or  mistaken  laws 
must  be  obeyed  until  they  are 
changed  through  the  means  pro- 
vided by  our  Constitution.  Ameri- 
cans have  been  inclined  to  direct 
their  protest  and  show  their  indig- 
nation against  officials  or  an  Ad- 
ministration or  a  political  party 
responsible  for  the  alleged  injus- 
tice, but  never  against  the  form  of 
our  Government,  as  such.  We 
must  preserve  this  spirit  if"  the 
development  of  our  institutions  is 
to  continue  along  orderly  evolu- 
tionary lines.  The  time,  however, 
is  here  now  when  our  people,  un- 
nerved, excited  to  the  extreme, 
and  pressed  by  economic  condi- 
tions almost  beyond  endurance, 
are  threatened  with  the  loss  of 
this  spirit  of  loyalty  to  and  un- 
shakable faith  in  our  institutions. 
Chaos  and  class  war  must  in- 


evitably follow  the  disappearance 
of  these  sentiments— the  fdunda- 
tions  of  our  Republic.  Immediate 
and  effective  action  along  con- 
structive lines  is  imperative  in  or- 
der to  safeguard  and  fully  revive 
the  faith  of  the  American  people 
in  the  ability  of  our  Governmental 
agencies  to  act  as  neutral  factors 
without  prejudice  or  bias,  with 
full  power  and  determination  to 
protect  the  interests  of  the  whole 
American  people  without  the  least 
favoritism  toward  the  capitalist 
or  the  laborer,  but  with  even- 
handed  justice  for  both. 

Radical  Doctrines. 

"What  is  the  doctrine  that  the 
radicals  are  preaching  to  our  peo- 
ple? They  point  out,  again  and 
again,  tremendous  and  astonish- 
ing profiteering  on  the  part  of 
those  whose  function  in  the  in- 
dustrial life  of  the  community  is 
the  providing  of  the  necessaries 
of  life.  They  assert  that  no  defi-  %l 
nite,  positive,  successful  steps  have 
been  taken  by  the  Government  to 
stop  it.  The  allegation  is  made 
that  the  reason  why  it  is  not 
stopped  and  why,  as  they  say, 
no  attempt  is  made  to  stop  it,  is 
because  our  political  institutions 
are  incapable ;  that  our  public  offi- 
cials are  indifferent,  and,  as  it  is 
altogether  too  frequently  claimed, 
many  of  them  are  controlled  by 
these  same  selfish  forces.  The  cul- 
mination of  their  contention  sug- 
gests that  the  only  remedy  lies 
not  in  political  but  industrial  re- 
organization. The  number  of  their 
followers  increases. 

' '  There  is  an  answer  to  this  out- 
cry, and  there  is  a'  remedy,  and 
our  Government  is  not  impotent. 

' '  Our  splendid  form  of  Govern- 
ment has  been  so  organized  that 
under  it  every  wrong,  every  abuse, 
can  ultimately  be  renledied  for 
even  if  there  is  not  existing  at 
present  the  means  for  any  par- 
ticular task,  the  people  them- 
selves, the  ballot,  through  the  in- 
strumentalities which  party  gov-  a. 
ernment  and  the  political  ma- 
chinery  of  the  country  amply  pro- 
vides, can  confer  the  powers,  en- 
act the  laws,  and  secure  the  con- 
stitutional changes  necessary  to 
effect  their  purpose. 
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ADD  FARM  LOAN  BANKS. 


Editorial  workers  and  make-up 
men  are  notorious  butchers.  Type 
is  not  made  of  India  rubber.  Few 
printing  offices  are  now  equipped 
with  type-condensers.  Those  who 
read  the  letter  anent  Farm  Loan 
Banks  on  page  451,  number  19, 
issue  of  May  10,  are  asked  to  in- 
sert the  following  after  the  last 
paragraph  of  that  letter.  Letter- 
writers  are  again  asked  to  be 
brief.  Space  in  the  United  States 
Bulletin  is  valuable: 

"If  Mr.  R  loaned  $10,000  di- 
rectly to  the  farmer  at  5  per  cent 
interest,  he  would  be  compelled  to 
pay  the  75  per  cent  income  tax  on  it. 

"When  the  Joint  Stock  Land 
Bank,  acting  as  agent  between  Mr. 
R  and  the  farmer,  loans  Mr.  R's 
money  to  the  farmer,  the  bonds  and 
the  mortgage  become  tax  exempt. 
"When  the  father  loans  the  money 
to  his  son,  the  father's  income  and 
his  mortgage  are  subject  to  taxa- 
tion. In  both  cases  the  loan  is 
made  by  one  private  individual  to 
a  private  borrower. 

"The  question  of  the  Supreme 
Court  to  decide  is  whether  it  is 
constitutional  for  a  special  agency 
to  be  created  like  the  Joint  Stock 
Land  Bank  for  the  purpose  of 
rendering  loans  exempt  from  taxa- 
tion. 

"Exactly  the  same  principle  is 
involved  with  the  Federal  Land 
Banks  as  with  the  Joint  Stock  Land 
Banks.  The  essential  difference 
between  the  two  banks  is  this :  The 
stock  of  the  Joint  Stock  Land 
Banks  is  held  by  stockholders,  to 
whom  the  profits  or  losses  are  ap- 
portioned, but  they  are  not  bor- 
rowers from  the  banks.  The  Fed- 
eral Land  Banks  are  owned  by 
stockholders,  to  whom  the  profits 
or  losses  are  apportioned,  but  the 
stockholders  of  the  Federal  Land 
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Hii iiks  are  the  borrowers.  Each 
borrower  from  a  Federal  Land 
Hank  gives  his  note  and  mortgage 
for  $1  and  receives  95  cents  in 
cash,  5  cents  in  stock  of  his  Na- 
tional Kami  Association,  and  as- 
sumes an  additional  5  cents  of 
personal  liability. 

"At  the  present  time  the  United 
States  Government  owns  several 
million  dollars  of  stock  of  the 
Federal  Land  Banks,  but  that  stock 
does  not  participate  in  the  divi- 
dends and  it  is  of  the  nature  of  a 
temporary  loan  which  the  Federal 
Land  Banks  expect  to  liquidate 
within  three  years,  after  which 
time  the  banks  will  be  wholly  owned 
by  the  borrowers. 

"The  function  of  the  National 
Government  is  to  supervise  the 
management  of  these  two  kinds  of 
banks,  upon  which  Congress  has 
attempted  to  confer  the  right  of 
converting  taxable  property  into 
tax-exempt  property  by  the  simple 
process  of  running  it  through  these 
money-loaning  land-bank  mills. 

"The  Supreme  Court  will  de- 
cide as  to  whether  or  not  Congress 
has  the  right  to  confer  such  a 
special  privilege. 

"Yours  sincerely, 

"E.  D.  CHASSELL, 
"Secretary,  Farm  Mortgage  Bank- 
ers' Association  of  America." 


WANTS  WILSON  THIRD  TERM. 

Editor  United  States  Bulletin: 

From  time  to  time  in  the  columns 
of  the  Bulletin  you  have  discussed 
the  outlook  of  the  political  parties 
and  the  availability  of  certain  can- 
didates. 

As  a  worker  in  the  ranks  on  the 
Democratic  side,  I  am  urging  the 
nomination  of  Woodrow  Wilson 
for  a  third  term,  regardless  of  pre- 
cedent. If  we  are  to  resort  to  the 
"great,  and  solemn  referendum" 
and  make  the  Treaty  of  Versailles 
the  paramount  issue,  as  now  seems 
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inevitable,  the  continued  leadership 
of  President  Wilson  is  imperative. 

And  why  not?  The  "king  busi- 
ness" is  no  longer  a  menace  to 
popular  government  in  America. 
The  people  are  now  ready  to  de- 
mand fair  play  among  the  coordi- 
nate branches.  Senator  Lodge,  at 
the  end  of  his  present  term,  in 
1923,  will  have  served  continuously 
for  30  years  in  the  Senate.  How 
'insignificant  in  comparison  is  the 
brief  eight  years  to  which,  regard- 
less of  public  opinion,  this  prece- 
dent commits  a  President ! 

Draft  Woodrow  Wilson  for  a 
third-term  nomination  and  elect 
him  and  thus  smash  a  precedent 
that  has  lost  whatever  utility  it 
might  have  once  possessed.  Its 
present  operation  is  to  erect  an 
artificial  barrier  against  that  equal 
appeal  to  public  opinion  which  is 
essential  in  a  democracy.  Then, 
when  the  present  contest  is  ended, 
let  us  limit  the  President  to  one  or 
twro  terms  if  we  like,  but  let  us 
limit  members  of  Congress  no  less 
rigidly  to  an  identical  number  of 
years. 

William  Y.  Ward,  M.  D., 

Ivanhoe,  Tex. 


Supreme  Court  Decisions 


(Continued  from  page  497.) 
of  New  York.    Opinion  by  Mr.  Justice 
McKenna,  Dissenting,  Mr.  Justice  Van 
Devanter  and  Mr.  Justice  Pitney. 

No.  506.  Edward  White,  Commissioner 
of  Immigration  for  the  Port  of  San  Fran- 
cisco, petitioner,  vs.  Chin  Fong;  on  writ 
of  certiorari  to  the  United  States  circuit 
court  of  appeals  for  the  Ninth  circuit; 
final  order  affirmed  with  costs,  and  cause 
remanded  to  the  district  court  of  the 
United  States  for  the  Northern  district 
of  California.  Opinion  by  Mr.  Justice 
McKenna. 

No.  124.  Great  Northern  Railway  Com- 
pany, plaintiff  in  error,  vs.  J.  C.  Cahill 
et  al.,  co-partners,  as  Redman  &  Cahill, 
et  al.;  in  error  to  the  supreme  court  of 
the  State  of  South  Dakota;  judgment 
reversed,  with  costs,  and  cause  remanded 
for  further  proceedings  not  inconsistent 
with  the  opinion  of  this  court.  Opinion 
by  Mr.  Chief  Justice  White. 


This  National  Open  Forum  prints  all  communications  under  100 
words  from  subscribers,  granting  that  the  subject  matter  is  not 
libelous.  Business  men  and  others  are  invited  to  avail  them- 
selves of  this  uncensored  opportunity. 
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Reference  No.  Pace 

A 

\cids,  Tariff  Com.  Report   6 —  2 

Acids   sold   7 —  21 

Advertising  in  Argentina  17 — 393 

Advertising  in  Japan   5 —  18 

Advertising   in   Switzerland  14 — 321 

Advertising,  1919  volume.  17 — 392 

Aerial    mail    funds   8 —  13 

Aeronautics  committee  moves   3 —  8 

Aeronautics  for  army  officers  15 — 349, 

Agricultural  1 

The   new   Secretary  ;  5 —  3 

Statement  by  Mr.  Meredith   6—  3 

Agriculture  and  the  Business  Man.  .  9 — 199 

Airplanes,  anti-dumping  bill  17 — 393 

Airplane   forest  rangers  14 — 333 

Alaska   coal    lands   2 —  21 

Alcoholic  beverages  exported  Janu- 

ary,  1920  .  .  15 — 348 

Alexander,    Sec.     of    Com.,  issues 

warning   .  .  10 — 122 

Miens  (bill  to  bar  their  entry)  ....  8 —  13 

Alien  property  situation   2 —  13 

Appropriation  '  Bill   9 — 203 

Armour   &   Co   3 —  20 

Army   appropriation  bill  13 — 296 

Army   base  depots  ..20—473 

Army   medal   awards   3 —  10 

Army  officers  to  study  aeronautics.  .15 — 349 

Army   resignations  12 — 275 

Asbestos    production   2 —  6 

B 

Baer,  John  Miller    (Biography) ....  3 —  6 

Banks,  Federal   land  15 — 343 

Banks,    national    branches  17 — 389 

Banks,  rural,  want  reserve  inquiry..  10 — 223 
Bankers  interested  in  European  con- 
ditions   7 —  18 

Bankhead's    Successor   9 — 224 

Banking    Statistics   8 —  15 

Binocular    donors  9 — 225 

Bonus  for  soldiers  16 — 365 

Borax    in    Fertilizers  3 —  10 

Borglum's  statement  on  labor  prob- 
lem   8 —  9 

British    competition  14 — 336 

Bryan's  three  panaceas   3 —  1 

Budget  legislation   16 — 377 

by  States  19 — 444 

Building   (by  the  Government)   1 —  2 

Building   material    demands   7 —  5 

Business  Outlook: 

Optimistic    interview    with  Secre- 
tary  of  Labor  Wilson   8 —  5 

Business  Tax  Outlook   9 — 197 

c 

Carbon  black  from  natural  gas....  15 — 359 

Census  returns   (preliminary)  11 — 247 

 12 — 274 

"  "  "   13 — 303 

"  "  "   14 — 322 

 15 — 346 

"   16 — 370 

"  "  "   17 — 394 

"   18  118 

"  "  "   19 — 442 

"  "   20 — 468 

Chamber  of  Commerce,  U.  S   3 —  15 

China,   an   important  outlet.  18 — 432 

Chromite    in    Alaska   4 —  5 

Civil  Service  retirement  bill  15 — 349 

Claims  against  the  U.  S   7 —  18 

Clothiers  and  Dept.  of  Justice   3 —  12 

Coal   briquets   .14 — 319 

Coal  commissioner  proposed  17 — 395 

Coal,  government  control  ended....  12 — 293 
Coal,  leasing  of  public  coal  lands.  .  .15 — 350 

Coal  production  costs   6 —  7 

Coke    (Use  of)   9 — 206 

Coke  production,    1919  16 — 372 

Colby  to  take  Lansing's  place   9 — 202 

Collective  bargaining  decision  15 — 337 

Colston  heads  I.  C.  C.  finances  20— —472 

Commercial  attaches   restored  14 — 317 

Commercial  bribery  law  13 — 301 

Commodity   prices   14 — 315 

Community  work  (book  by  Butler)  .  9 — 209 

Concrete  pipe  tests....   2 —  6 

Consular   bill  1   7 —  10 

Contractors,    government  14 — 322 

Copper  production  for  1919   6 —  20 

Cost  of  living — how  to  reduce  it.  . .  .  6 —  3 

Cotton  and  safe  farming   6 —  12 

Cotton,  compressed  bales  11 — 251 


Reference  No.  Page 

Cotton    embargo   8 —  13 

Cotton    exchange   14 — 320 

Cotton,  cost  of  production  13 — 302 

Cottonseed    receipts   5 —  17 

Cotton  yarn  inquiry  1 5 — 353 

Cotton   yarn   tariffs   2 —  6 

Cottrell  director  Mines  Bureau  20 — 472 

Court  of  Claims   5 —  .9 

Courts,   Federal,  ask  books  12 — 279 

Cox,  Gov.  James  M   -20 — 472 

Crane,  Naval  12 — 279 

Crop    prices   6" —  9 

Czecho-Slo vak  property  laws  1 6 — 367 

Currency,     outstanding     world  cur- 
rency    10 — 227 

Customs  districts  and  ports  14 — 326 

'  D 

Debt  of  United  States   6 —  4 

Deficiency    estimates   5 —  7 

Dry    goods    situation   7 —  5 

Dunn,    Arthur  12 — 280 

Dye    imports   8 —  3 

Dyes,  German  stocks  low  16 — 373 

Dyes,   Longworth  Bill   4 —  11 

Dyes,  Tariff  Commission's  Report...  11 — 245 

E 

Education,   business   6 —  5 

Education,    salaries   of   Federal  offi- 
cials  10 — 232 

Employe  representation  plans  16 — 366 

Employment  Service,  U.  S  12 — 274 

English  anti-labor  advertising  18 — 415 

Esch,  John  Jacob  (Biography)   8 —  16 

European   financial  conditions   8 —  6 

Excess  profits  tax  collections.  ....  .13 — 298 

"  .  "  "  outlook  ...v..  14 — 323 
Exports  of  liquors,  January,  1920..  15 — 348 

Exports  for  U.  S.  in  1919   5 —  18 

Exports  for  U.  S.,  January,  1920.  .  .  .10 — 239 
"  "  "  February,  1920 .  .  13 — 311 
"         "      "      March,  1920  17 — 391 

F 

Far  East  Trade  Funds  10 — 227 

Farm   Loan   Board..  ..15 — 343 

Farm  production  in  1919   5 —  18 

Farm  wage  system  ...17 — 391 

Farmers'  Mutual  Fire  Insurance  Co. .  7 —  19 

Federal  Building  Estimates  12 — 275 

Federal  income  tax  table   4 —  10 

Federal   land  bank  loans  15 — 343 

"  "         "        "...  20 — 464 

Federal  Reserve  plans  to  check  infla- 
tion  9 — 205 

Federal  Reserve  act  amendment.  ...  15 — 344 

"  "  "  "   17 — 394 

Federal  Trade  Com.  investigation.  .  3 —  3 
Federal  Trade  Com.  questionnaire.  .  8 —  12 

Federal  Trade  Com.  defended  9 — 204 

F.  T.  C.  survey  for  March  ,  16 — 374 

F.  T.  C.  to  investigate  oil  prices.  .  .  .15 — 345 
Federal  Trade  Complaints: 

Acme  Coal  Mining  Co  11 — 249 

American  Mailing  Device  Corp..  .  6 —  18 

American  Mutual  Seed  Co   6 —  18 

Andreykovicz  &  Dunk,  Inc   5 —  15 

Arkansas  Distributing  Co   5 —  15 

Atlanta  Wholesale  Grocers  16 — 374 

Barnes-Fain,  J.  J.,  Co  16 — 374 

Behlen,  H.,  &  Bro.,  Inc   6 —  18 

Berk    Brothers .  .  .  1 1 — 249 

Berry.  A.  A.,  Seed  Co   6 —  18 

Big   Four  Grocery  Co  11 — 249 

Branan,  Chas.  1  16 — 374 

Bredt,  F.,  &  Co   .  5 —  15 

Butterick  Publishing  Company...  16 — 375 

"  "  "        .  .  .20  473 

Carter   Paint   Co   5 —  15 

Champion  Blower  &  Forge  Co....  5 —  15 

Chicago   Sales   Company  16 — 374 

Chicago  Storage  Sales  Company..  16 — 374 

City  Salesman's  Association  16 — 374 

Consaco  Sales  Co.,   Inc  12 — 274 

Crocker  Bros  16 — 374 

Cupples  Co  12 — 274 

Darling    &   Co  1 1 — 249 

Davis,  R.  W.  &  Co  16 — 374 

Draughton  Text  Book  Co   6 —  18 

Electric   Appliance  Co  16 — 372 

Ennais,   Conley   E  16 — 374 

Federal  Publishing  Co  16 — 375 

Federal    Rope    Company  16 — 374 

FHtner-Atwood    Co   6 —  18 

Franklin  Import  &  Export  Co   6 —  18 

Frank  Samuel   16 — 374 

Henry   Miller  Foundry   Co  .>16 — 375 

Hirsch,  J.  N  16 — 374 

Holland  Piano  Mfg.  Co  16 — 374 

Household    Storage    Co  16 — 375 

Illinois  Storage  Company  16 — 374 

Johnson-FIuker  &  Co  16 — 374 
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Kelly  Bros.  Co  16—374 

Leavitt,  C.  W.,  &  Co  16 — 374 

Libby,   McNeill  &  Libby  16 — 374 

Louisville  Soap  Co   9 — 213 

Marrett-Streetes    Co  16—^374 

Miller,   Henry,  Foundry   Co  16 — 374 

Moore,  Benjamin,  &  Co   6" —  18 

Mountain  City  Mill  Co   7 —  19 

McAteer,    John   9 — 213 

McCord  Stewart  Co  16 — 374 

McDaniel   Co  16 — 374 

National  collection  artists,  inc. .  .  .  15 — 347 
National  Wire  Wheel  Works,  Inc..  11—249 

New   Idea  Pattern  Company  16 — 375 

"  "  "   20 — 473 

New  York  Color  &  Chemical  Co. .  .  5 —  15 

Oglesby  Grocery  Co  16 — 374 

Oleomargarine    Manufacturers.  .  .  .11 — 249 

O'Neil,  F.  J..  Medicine  Co-  11—249 

Paradies  &  Rich  16—374 

Plomo  Specialty  Mfg.  Co   5 —  15 

Plunkett  Chemical  Co  13 — 297 

Rob  Roy  Hosiery  Co   9 — 213 

do.     do.         do.       do  16 — 374 

Rogers,  Brown  &  Co  16 — 374 

Royal  Baking  Powder  Co  10 — 227 

Sanitary  Turpentine  Co   9 — 213 

Shibakawa  &  Co....:   6 —  18 

Silver,  L.  B.,  Co  20 — 473 

Silvex    Company   6 —  18 

Singer,  H.  L.,  Co  16 — 374 

Standard  Fashions   Company  16 — 375 

"  "  "  .  .20—473 

Standard  Oil   Co  .16 — 375 

Stark,  P.  A.,  Piano  Co  16 — 374 

Story  &  Clark  Piano  Co  10 — 227 

Swift   &   Co  16 — 374 

Turner  &  Harrison  Pen  Mfg.  Co..  .11 — 249 
Typewriter    Trade    Practice  Sub- 
mitted  10 — 227 

Tyrolid  Talking  Machine  Co  16 — 374 

Underwear  'Manufacturers  11 — 249 

Universal   Motor   Company  20—^473 

Universal  Products  Company  20—473 

United   booking   offices  15 — 347 

United  Chemical  &  Color  Co   5—  15 

Utah  Bedding  &  Mfg.  Co   6 —  18 

Vacuum  Cleaner  Specialty  Co   6 —  18 

Vacuum  Oil  Co  11 — 249 

Vaudeville   collection   agency  15 — 347 

Vaudeville    Managers'  Protective 

Association   15 — 347 

Vaudeville    Managers'  Protective 

Association   16" — 374 

Valvoline  Oil  Co  10 — 227 

Visigraph  Tpewriter  &  Mfg.  Co. .  .  7 —  19 

Walker    Bros.    Co  16—374 

Wallace,    Sterling   6 —  18 

Wilson,  A.  M.  Co  16 — 374 

Wolper,    Louis   6 —  18 

Finance,  treasury  publications  13 — 298 

Fire   guards   situation  3 —  19 

Foodstuffs    situation   7 —  5 

Fordney  Joseph  W.,   .12 — 281 

Foreign     and     domestic  commerce 

(District    offices)...  5 —  5 

Foreign  commerce  for  1919   6 —  13 

Foreign  exchange  14 — 313 

Foreign  language  information  serv- 
ice   9 — 203 

Foreign    Language    Press  12 — 273 

Foreign  trade,  1,000  firms  in  it....  11 — 253 

Foreign  trade  agencies   8 —  11 

Foreign  Trade  Manual   3 —  20 

Foreign    trademarks   3 —  16 

"  "   12 — 279 

Forest  Service  to  sell  acid  wood.  .  .  .17 — 407 

Free  seed  scattering  14 — 328 

Forest    rangers,    airplane   14 — 335 

Frost,  Wesley,  foreign  trade  advisor.  14 — 329 
Fuel  Administration  (claims  against)  .  13 — 311 

Fur  skins  sold  by  U.  S  13 — 298 

Furniture  prices   doubled  18—423  1 

G 

Gardner  Mrs.  H.  H.,  on  Civil  Serv- 
ice Commission  13 — 304 

Gary,    Hampon  15 — 352 

Gas,  leasing  public  lands  15 — 350 

Gas   mantles   ...16 — 377 

General  leasing  law..  15 — 350 

General     Supply    Committee  recog- 
nizes break  in  prices  10 — -221 

General  Supply  Committee  wants  im- 
proved purchasing  methods  11 — 252 

General  Supply  Commission,  bill.  ...  17— 405 

Geographic    Society   5 —  5 

German-American  party   18—419 

German  currency  situation  15 — 340, 

German    trade   6 —  2 

German    trade   restrictions   9 — 204 

Germany,  U.  S.  forces  in  14 — 317 
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Gold    production   * —  |l 

Gold  import!,  export*,  Jan.,  1920...  10 — 239 
v»         »  "        Fab.,    1920.. 13 — 311 

,»  "  "        Mar.,  1920.. 17— 391 

Good,  Jamea  W.   (Biography)   1 —  6 

Government  executivea  promote  for- 
eign   trade  10— 22S 

Government  periodical*  rider  vetoed .  20— 461 
(See  alio  Joint  committee  on  printing. ) 

Government  Training  School  12 — 270 

Grnpe*  and  their  future   4 —  7 

Grave*,  Henry  S  11—256 

Gregory,   Thomai   W  15 — 352 

Greeley,    Col.   W.   B  12—271 

Grow,  Jo.eph  C  16— 352 

Gronna   wheat  bill   8—  10 

Gronna   wheat   bill   8 —  10 

Gun  stocks  sold   7 —  19, 

H 

Harriman  geographical  code  16 — 376 

Hawaiian    lobby   9 — 198 

Hawaiian    National    Park  16 — 376 

Health  Service  find*  8-hour  day  effi- 
cient ■■■■22~^i?% 

Helium    export*   5 —  15 

Holland's  new  U.  S.  Minister   8—17 

Hoover,  Herbert  C   6 —  21 

Hoover's  candidacy   14 — 3*3 

Hoover  and  Johnson  15 — 337 

Horse  and  mule  situation   8 —  12 

Hospital   for  Hampton   Roads   8 —  13 

House  committee  changes   8 —  8 

House  membership   question  18—417 

Housing   investigation   authorized  .  .  .  17 — 397 

Housing  problem  14 — 336 

Hughes,  counsel  for  mine  workers..  16 — 372 
Houston,  David  F.,  (Sec.  of  Treas.)  5 —  3 

Hungarian  currency  situation   15 — 341 

Husted    bill   5—  8 

I 

Imports  for  1919   5 —  18 

imports   for  January,  1920  10 — 239 

"         "     February,    1920  13 — 311 

"         "    March,    1920  17 — 391 

Income   tax   collections  13 — 298 

Income     tax     conferences     for  tax- 
payers  14 — 329 

Income  tax,  possible  repeal  -..18 — 420 

Income  tax  refunds  13 — 305 

Industrial    census.,  11 — 247 

Industrial  Conference  report  13 — 297 

Industrial    courts....  ?  11 — 245 

Industrial   kindergartens......   8 —  13 

Insurance,  governmental   ......  .  .  .  .14 — 325 

Insurance,  changes  in  war  risk   2 —  12 

Interchurch    movement  17 — 408 

Interlocking  directorates  bill  18 — 418 

International  securities  market.  .  .  .  2 —  13 
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to  fill  the  vacancy  caused  by  the  resigna- 
tion of  Albert  Strauss,  of  New  York.  Mr. 
McFadden  is  serving  his  third  term  in 
Congress,  and  is  a  practical  banker  of 
the  highest  type. 

FEDERAL  APPROPRIATIONS. 

The  main  appropriation  bills  have  now 
passed  the  House  (where  they  must  origi- 
nate) and  with  few  changes  are  passing 
the  Senate.  With  the  exception  of  the 
cuts  which  have  been  made  in  the  Labor 
Department  and  one  or  two  other  in- 
stances, Congress  is  to  be  congratulated 
for  the  handling  of  this  difficult  and 
thankless  task.  The  appropriations  com- 
mittees have  worked  hard  and  faithfully. 

Senators  and  Representatives  are  con- 
tinually beset  by  those  who  want  funds; 
they  are  always  blamed  by  those  whom 
they  refuse,  while  we  taxpayers  whom 
they  are  protecting  seldom  bother  to  thank 
them  for  their  work.  The  great  majority 
of  the  present  Congress — including  our 
friend  Senator  Smoot — deserve  the  thanks 
of  every  taxpayer  for  the  conscientious 
manner  in  which  the  appropriations  have 
been  handled.  This  especially  applies  to 
Chairman  Good,  of  the  House  Appropria- 
tion Committee. 

The  making  of  further  advances  by  the 
War  Finance  Corporation  in  aid  of  ex- 
ports has,  at  the  request  of  Secretary  of 
the  Treasury  Houston,  been  suspended,  ex- 
cept as  to  commitments  made.  In  his  an- 
nouncement, Secretary  Houston  states 
that  "the  entire  capital  stock  of  the  War 
Finance  Corporation,  $500,000,000,  has 
been  issued  and  is  held  by  the  Treasury. 
This  and  its  reserve  fund  of  about  $25,- 
000,000,"  he  adds,  "are  invested  to  the  ex- 
tent of  about  $422,000,000  in  United  States 
bonds,  notes  and  certificates  of  indebted- 
ness, and  to  the  extent  of  about  $103,000,- 
000  in  other  loans  and  investments." 

THE  SENATE'S  PEACE  RESOLUTION. 

The  Senate's  discussion  and  action  on 
the  peace  resolution  are  very  discourag- 
ing. Instead  of  talking  only  of  the  things 
upon  which  they  disagree,  it  seems  as  if 
the  President  and  Senator  Lodge  might 
get  together  on  the  things  upon  which  they 
do  agree.    There  surely  are  enough  such 


points  to  form  a  basis  for  action.  If  the 
Republicans  think  they  can  "get  by"  with 
the  people  in  November  with  simply  re- 
ferring to  their  Knox  peace  resolution, 
they  will  have  a  surprise.  Moreover,  the 
Democrats  will  then  find  little  sympathy 
for  their  apparent  pigheadedness.  Re- 
ports clearly  show  that  the  great  majority 
of  people  feel  as  Mr.  Hoover  does.  The 
need  of  the  hour  is  more  statesmen  of  the 
Hoover  type,  who  put  principles  before 
party  politics. 

As  Mr.  McAdoo  says :  "We  won  the  war, 
but  have  not  yet  won  the  peace."  It  is 
the  greatest  tragedy  of  all  that  while  mil- 
lions are  starving  in  Europe  we  refuse  to 
bury  our  differences  so  as  to  render  aid 
where  needed. 

GOVERNMENT  HELPS  FARMERS. 

One  bright  bit  of  news  was  cast  into  the 
gloomy  accounts  now  being  published 
about  the  farm  production  situation  by 
the  favorable  action  of  the  Congress  on 
the  Federal  Farm  Loan  System  resolu- 
tion. Both  branches  of  the  Congress  have 
passed  this  amendment  to  the  general  act, 
giving  the  United  States  Treasury  the  au- 
thority to  buy  bonds  from  the  Federal 
Farm  Land  Banks.  This  was  done  to 
keep  those  institutions  from  closing  their 
doors  until  the  Supreme  Court  of  the 
United  States  decides  upon  the  constitu- 
tionality of  the  bonds  sold  by  the  banks. 
The  popularity  and  efficiency  of  this  sys- 
tem stimulated  certain  private  farm- 
mortgage  dealer  interests  to  test  the  legal- 
ity of  the  bonds  before  the  courts.  Even 
if  the  Supreme  Court  should  hand  down  a 
decision  unfavorable  to  the  banks,  it  is 
only  a  matter  of  time  until  Congress  de- 
vises some  equally  good  measure  provid- 
ing easy  money  for  the  farmer.  Rural 
credits  and  similar  devices  for  financing 
America's  food  crop  have  come  to  be  more 
than  academic  questions  before  the  Con- 
gress. 

Members  of  the  Congress  from  the 
South  tried  to  extend  the  time  limit  placed 
,  in  the  relief  legislation.  Only  mortgages 
approved  prior  to  the  first  of  last  March 
will  benefit  from  the  resolution.  The 
Southerners  wanted  it  to  continue  until 
the  first  of  next  March. 
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EVENTS  OF  THE  WEEK 


How  They  Should 

THE  President  sent  back  the  peace 
resolution  to  the  House  on  the  same 
day  the  Senate  Foreign  Relations  Com- 
mittee disapproved  by  a  vote  of  11-4  the 
President's  proposal  for  an  American 
mandate  over  Armenia.  We  refuse  abso- 
lutely, positively  and  categorically  to  com- 
ment on  the  above  facts  except  to  mention 
mildly  that  business,  big  and  little,  will  be 
a  lot  better  off  once  this  political  campaign 
is  over  with  and  settled. 

NO  COAL  STRIKE  IN  1920. 

During  the  past  week  the  coal  operators 
and  the  miners  of  the  anthracite  field  have 
had  a  very  satisfactory  conference. 
Through  the  earnest  efforts  of  Secretary 
of  Labor  Wilson,  John  L.  Lewis,  Interna- 
tional President  of  the  United  Mine  Work- 
ers, consented  to  present  a  proposal  to  his 
men.  A  meeting  of  500  delegates  took 
place  a  few  days  ago  with  very  satis- 
factory results. 

The  new  contract  suggested  by  Secre- 
tary of  Labor  Wilson  awards  the  contract 
miner  an  increase  ranging  from  15.50  to 
17.85  per  cent  over  his  present  wage  scale, 
with  a  $4-a-day  minimum  and  a  $6-a-day 
maximum. 

While  recognizing  the  United  Mine 
Workers  of  America  and  its  officials  as  a 
party  to  the  contract,  the  proposed  agree- 
ment does  not  include  a  closed  shop  or  the 
check-off  system  of  collecting  union  dues. 
The  tentative  contract  also  denies  the 
hard  coal  workers  a  universal  eight-hour 
day,  by  excluding  watchmen,  stablemen, 
fanmen,  and  some  of  the  pumpmen  from 
being  included  in  the  hour  limit. 

The  wage  increase  to  the  contract  min- 
ers, union  officials  state,  represents  a  con- 
cession on  the  part  of  the  operators  of  an 


Affect  Business 

advance  of  about  2  per  cent  over  their  offer 
made  several  weeks  ago.  The  additional 
increase  to  the  day  laborers  averages 
slightly  more,  it  is  stated. 

The  fact  that  there  has  thus  far  been  no 
serious  trouble  in  the  anthracite  district  is 
wholly  due  to  the  tact  and  perserverance 
of  Secretary  of  Labor  Wilson.  Moreover, 
this  is  only  one  of  the  many  delicate  sit- 
uations which  he  has  handled  to  the  satis- 
faction of  both  employers  and  wage 
workers.  Certainly,  if  there  is  any  branch 
of  the  Federal  Government  which  de- 
serves the  support  of  Congress,  it  is  the 
Conciliation  Service  of  the  United  States 
Department  of  Labor. 

MEXICAN  SITUATION. 

Business  men  and  political  leaders  are 
asking  about  the  new  men  who  are  re- 
ported to  be  in  control  of  Mexico.  Some 
of  the  names  are  unknown  to  the  State  De- 
partment, while  all  of  the  men  are  young 
and  untried.  To  have  our  nearest  neigh- 
bor, with  its  14,000,000  people,  suddenly 
fall  into  the  hands  of  these  young  radicals, 
makes  one  realize  that  we  are  living  in 
perilous  times.  It  emphasizes  the  import- 
ance of  giving  political  positions  only  to 
men  of  the  highest  character,  Christia 
men  who  stand  for  righteousness. 

We  cannot  vouch  for  the  character  of 
Gonzales,  Alvarado,  De  la  Huerta,  Obre- 
gon,  and  these  other  Mexican  leaders. 
The  way  Carranza  was  killed  suggests 
that  they  are  no  better  than  their  pre- 
decessors. Other  information  leads  us  to 
believe  that  these  are  the  better  young 
men  of  the  recent  Mexican  leaders  and 
that  more  may  be  expected  of  them  than 
of  any  previous  group.  Let  us  hope  they 
will  not  get  fighting  among  themselves. 
Certainly  the  oil,  gold,  and  other  natural 

(Continued  on  last  page.) 
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SCOTCH  THE  SNAKE 


A  great  mistake  had  been  made.  An  error 
in  stating  the  policy  of  the  company  had  been 
injected  into  his  action  by  a  subordinate  officer, 
and  the  consequences  had  made  the  employe  a 
fit  example  for  correction  and  reprimand. 

The  really  great  general  manager  called  the 
subordinate  officer  into,  his  room.  He  said, 
"Why  did  you  do  as  you  did?  Did  you  not  know 
that  a  contrary  decision  had  been  made  by  the 
president,  which  had  placed  a  new  light  upon 
the  point  in  question— did  you  not  know  that 
our  policy  had  been  changed,  for  the  purpose  of 
having  a  better  understanding  with  our  cus- 
tomers and  stockholders?" 

The  minor  executive  answered,  "No;  I  have 
never  been  told  of  any  such  decision,  and  I  did 
as  I  would  with  such  knowledge  as  I  had  at  the 
time." 

"Then"  answered  the  really  great  general 
manager,  "it  is  our  fault  that  you  have  erred. 

It  is  our  place  and  duty  to  inform  every  em- 
ploye of  our  changes  in  executive  and  corporate 
policy,  so  that  we  shall  be  represented  rightly 
in  the  minds  of  any  critic.  It  is  our  moral  obli- 
gation to  you,  and  all,  that  you  shall  be  guided 
right;  if  the  path  is  not  illumined,  that  is  our 
own  fault. 

"Now  that  you  know  what  course  you  should 
pursue,  you  are  fully  warned,  also,  that  you 
must  not  err  again;  your  representation  of  us 
is  that  of  one  who  stands  and  says,  'I  am  my 
company,  what  I,know  my  company  is,  that  is 
I,  myself.' " 

So,  in  every  detail  in  the  policies  and  prin- 
ciples of  any  business  organization  there  should 
be  no  doubt  about  the  meaning  of  the  company 
or  firm  collectively  on  any  important  business 
point. 

Too  often  high  executives  reserve  to  them- 
selves the  right  to  know  and  hoard  long-thought- 
out  opinions  and  decisions,  which  can  and  do 
affect  the  constructive  work  and  authoritative 
actions  of  minor  executives.  No  employe  should 
be  placed  in  the  erroneous  position  which  such 
silence  creates.  The  knowledge  of  the  greatest 
number  in  such  instances  is  the  protection  of 
the  unit  organization. 
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AMERICAN  TELEPHONE  COMPANY 

BONDS  ARE  PRESENT  BARGAINS 


Investments  at  present  prices  proving.  For  the  year  1918  the 
mean  not  only  excellent  yields,  but  ne1  earnings  of  the  American  Trio- 
considerable  possibilities  in  the  phone  Company  available  for  divi- 
way  of  enhancement  of  values,  dends  on  its  common  stock  were  at 
The  investor,  however,  should  re-  the  rate  of  $9.93  a  share;  tor  l.H.J, 
gard  enhancement  of  values  as  of  $10.04;  and  present  indications  are 
seoondary  consideration,  and  will  that  for  1920  the  company  will 
always  remember  that  security  of  have  the  best  year  m  its  history  and 
yield  is  the  factor  that  is  of  prime  will  show  earnings  of  approxi- 
importance  in  all  sound  investing,  mately  $11  a  share.  This  estimate 
Among  the  bonds  that  are  espe-  is  based  upon  earnings  tor  the 
cially  attractive  at  prevailing  first  quarter  of  this  year,  which 
prices  are  the  issue  of  the  Ameri-  were  reported  by  the  company  as 
can  Telephone  Company.  The  ulti-  $2.95  a  share.  No  mention  was 
mate  value  of  all  securities,  bonds  made  in  this  report  ot  federal 
as  well  as  stocks,  (although  to  a  taxes. 

lesser  degree  in  the  case  of  bonds       The  bonded  indebtedness  of  the 

because  of  the  greater  security  of  American    Telephone  Company 

principal)  depends  upon  earning  totals  $320,403,600.    This  bonded 

power.      For  instance,  time  was  indebtedness  is  followed  by  com- 

when  Boston  and  Maine  securities  raon  stock  of  a  par  value  of  $441,- 
were  gilt  edge.  The  property  of  981,200.  Interest  payments  on 
the  Boston  and  Maine  Railroad  the  company's  bonded  indebted- 
still  exists,  but  the  earning  power  ness  amount  to  $16,532,825  an- 
of  former  days  has  ceased,  the  road  nually.  Earnings  of  between  ten 
has  narrowly  escaped  receivership,  and  eleven  dollars  a  share  on  the 
and  its  securities  are  greatly  de-  common  stock,  after  meeting  in- 
preciated  in  value.  terest  requirements,  indicate  in- 
Present  Earning  Power  Good  terest  charges  earned  nearly  four 
The  present  earning  power  of  times  over, 
the  American  Telephone  Company  The  American  Telephone  Com- 
is  excellent,  More  important  still,  pany  has  outstanding  eight  issues 
this  earning  power  is  steadily  im-    of  notes  and  bonds  as  follows : 

Selling  Annual  Maturity 

Description   of   Issue.                  Rate.  Amt.  Issue.  Price.  Return.  Yield.  Market. 

Notes,   due   Oct.  1,  *22  6  Pc.  $50,000,000  94  6.38  8.7  N  Y.  Curb. 

Notes,    due    Feb.  1, '24  6  Pc.  40,000,000  93  6.45  8.3  N.  Y.  Curb. 

Conv.   Bonds,   due   Aug.  1 ,  *25 .  .  6  Pc.  48,367  200  92  6.52  8.0  N.  Y.  Exch. 

Col.  Tr.  Bonds,  due  July  1, '29 . 4  Pc.  78,000,000  73  5.48  8.3  N.  Y.  Exch. 

♦Western  T.  &  T.  Col.  Tr.  Bonds,  _  n  "  _  - 

due  Jan.  1, '32   5  Pc.  9,985,000  79  6.33  7.9  Boston  Exch. 

Conv.   Bonds,   due   Mar.  1,  '33 .  .4V2  Pc.  3,027,500  78  5.77  7.1  N.  Y.  Exch. 

Conv.   Bonds,   due  Mar.  1 , '36 .  .  4  Pc.  2,589,000  62  6.45  8.3  N.  Y.  Exch. 

Col.  Tr.  Bonds,  due  Dec.  1, '46.  .5  Pc.  78,434,900  73  6.85  7.85  N.  Y.  Exch. 

"Assumed  by  the  A.  T.  and  T.  Co. 

These  issues  vary  as  to  their  which  yield  nearly  8  per  cent.  The 
dates  of  maturity,  and  so  include  annual  return  on  this  issue,  how- 
issues  that  meet  the  needs  of  every  ever,  is  the  largest  of  any  ot  the 
investor,  whether  he  prefers  short  issues. 

or    long-term    obligations.    The  Selling  Prices  of  Later  Issues. 

notes  maturing  in  1922  present  an  It  may  be  argued  that  the  ma- 
interesting  illustration  of  an  in-  turity  of  $90,000,000  of  notes 
vestment  selling  at  a  price  to  give  within  the  next  four  years  is  a 
as  great  a  yield,  if  held  to  matur-  factor  that  will  affect  adversely  the 
ity,  as  can  be  had  from  the  annual  selling  price  of  the  bonds  of  the 
return  on  the  common  stock  of  the  subsequent  issues ;  that  when  these 
company  at  present  prices — with  notes  mature  they  will  have  to  be 
better  security.  All  the  other  is-  renewed  at  a  higher  rate  of  interest 
sues  give  a  yield  to  maturity  of  to  the  detriment  of*  the  earnings  of 
about  8  per  cent,  except  the  4Yb 's  the  company,  and  hence  of  its 
of  1933,  which  have  a  convertible  credit  position.  In  support  of  this 
feature  that  has  not  expired  and  is  contention  may  be  cited  the  recent 
still  of  value,  and  the  5's  of  1946,  borrowing    of    the  Pennsylvania 


Railroad  at  a  rate  of  over  7  per 
cent  for  a  period  of  ten  years.  This 
argument,  however,  will  scarcely 
bear  the  searchlight  of  investiga- 
tion. In  the  first  place,  the  earn- 
ings of  the  American  Telephone 
Company  are  steadily  improving, 
and  during  the  next  four  years 
falling  commodity  prices  ought  to 
accelerate  this  improvement.  The 
present  rate  of  earnings  is  suffi- 
cient to  enable  the  company  to  pay 
off  a  considerable  portion  of  its  in- 
debtedness maturing  within  the 
next  four  years,  thereby  to  de- 
crease its  interest  charges.  More- 
over, when  the  proposed  automatic 
telephones  are  put  into  operation 
overhead  will  tend  to  decrease — 
thus  further  safeguarding  earning 
power. 

Let  us  assume,  however,  that 
the  company  does  not  cancel  one 
cent  of  its  indebtedness  and  that 
it  renews  its  notes  by  issuing 
longer  term  obligations.  The 
chances  are  that  the  rate  of  inter- 
est on  such  obligations  would  not 
exceed  7  per  cent.  This  rate 
would  be  1  per  cent  in  excess  of 
the  present  rate,  and  would,  there- 
fore, add  $500,000  to  interest 
charges  in  1922  and  $400,000  in 
1924.  "With  a  continuance  of  the 
present  earning  power  of  the  com- 
pany, these  additional  interest 
charges  could  easily  be  met.  The 
American  Telephone  Company 
bids  fair  to  add  nearly  one  dollar 
of  earnings  for  every  share  of  its 
stock  during  1920  over  the  earn- 
ings for  1919,  and  this  means  an 
increase  in  earnings  of  over 
$4,000,000. 

But  it  should  not  be  assumed 
that  the  company  will  have  to  pay 
7  per  cent  for  money  in  1922  and 
1924.  .Presumably  the  next  few 
years  will  bring  with  them  a  down- 
ward trend  in  interest  rates.  Even 
though  interest  rates  should  not 
drop,  the  credit  position  of  the 
American  Telephone  Company  will 
continually  improve  with  increas- 
ing earnings.  Its  credit  position  in 
1922,  therefore,  is  not  fairly  com- 
parable to  the  credit  position  of 
some  of  our  well-known  railroads 
in  1920.  Present  traffic  conditions 
are  such  that  the  credit  of  some  of 

(Continued  on  page  525.) 
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PUTTING  LIBERTY  BONDS  AT  PAR; 
AN  ANALYSIS  AND  FORECAST 


At  the  outbreak  of  the  World 
War  in  1914  the   debt   of  the 

United  States  Government  con- 
sisted of  $967,953,310  bonds  out- 
standing. The  issues  which  could 
be  used  by  the  national  bankers 
to  secure  circulation  sold  on  a  2.35 
basis  and  the  others  sold  on  a  2.94 
basis.  Our  credit  was  the  best  of 
any  nation  in  the  world,  with 
England  coming  next.  Since  that 
date  the  following  additional 
bonds  have  been  put  out : 


1st  $%'s 
1932-47 
$2,000,000,000 

3rd 
1928 
$4,176,516,850 


2nd  4's 
1927-42 
$3,808,758,650 

4th  4%'s 
1933-38 
$6,989,047,000 


Victory  Notes 

1922-1923 
$4,500,000,000 

All  of  these  issues  were  orig- 
inally sold  at  par.  Now  they  are 
selling  at  various  quotations  all 
the  way  from  82  to  95.  To  a 
large  extent  the  corporations  and 
richer  people  have  sold  their 
bonds  so  that  the  issues  are  now 
held  largely  by  smaller  people 
scattered  all  over  the  country.  It 
is  estimated  that  about  10,000,000 
people  hold  various  forms  of 
United  States  Government  bonds 
at  the  present  time. 

The  Bankers'  Plan. 

At  the  time  Secretary  of  the 
Treasury  McAdoo  floated  these 
enormous  issues,  the  bankers 
wanted  to  form  large  underwrit- 
ing syndicates  to  sell  the  bonds. 
President  Wilson  and  his  advisers 
objected  strenuously  to  this.  The 
bankers  took  the  position  at  first 
that  a  popular  loan  would  be  im- 
possible and  fail ;  but  Secretary 
McAdoo  and  his  friends  showed 
that  this  fear  was  ungrounded. 
The  bankers  then  attempted  to 
have  the  Government  issue  the 
bonds  at  the  current  rate  of  in- 
terest rather  than  at  the  lower 
rates.  They  insisted  that  the 
country  would  be  better  off  to 
have  the  bonds  sold  on  a  strictly 
business  basis  and  not  bring  in 
the    "patriotism"    feature.  Mr. 


McAdoo  disagreed  with  them  on 
this  point  and  1  subsequently 
events  have  demonstrated  that  he 
was  right. 

The  business  institutions  of  the 
country  owe  Mr.  McAdoo  a  great 
debt  of  gratitude  in  putting 
through  the  plan  that  he  ar- 
ranged. If  he  had  put  out  5  per 
cent  or  6  per  cent  bond  issues,  as 
the  bankers  wished  him  to  do,  it 
would  have  disorganized  all  the 
business  interests  of  the  country 
and  added  greatly  to  the  inflation 
and  the  general  cost  of  living. 

Smaller  Purchasers  Dissatisfied. 

It  is  very  evident  that  Mr.  Mc- 
Adoo's  campaign,  both  for  de- 
termining the  interest  rate  and 
distributing  the  bonds,  was  both 
successful  and  wise.  All  business 
interests  have  profited  thereby. 
Now  that  the  war  is  over,  how- 
ever, and  the  bonds  have  been 
issued,  it  may  be  desirable  that 
something  should  be  done  to 
steady  the  market.  These  bonds 
are  held  by  millions  of  small  peo- 
ple who  cannot  afford  the  loss. 
Moreover,  these  people  should  be 
so  satisfied  with  their  first  invest- 
ment that  they  will  be  encour- 
aged to  continue  to  save  in  the 
future.  To  have  them  lose  on 
their  first  investment  would  be 
most  unfortunate.  The  whole 
thrift  movement,  for  which  the 
country  is  in  such  need  at  the 
present  time,  depends  upon  these 
bonds  being  brought  back  to  par 
as  soon  as  possible.  Nothing 
would  encourage  saving  more  than 
to  have  these  bonds  sell  at  a  small 
premium. 

Therefore,  although  the  Mc- 
Adoo plan  was  originally  right, 
the  time  has  now  come  when  some 
other  plan  should  be  adopted  for 
permanently  putting  our  Govern- 
ment bonds  on  a  proper  basis. 
Various  plans  have  been  sug- 
gested. The  first  .  plan  was  to 
have  the  Treasury  buy  a  certain 
amount  of  bonds.  The  amount, 
however,  was  so  small  that  no  ap- 
preciable effect  on  the  market  was 
made  by  such  purchases.  This 
plan  has  practically  been  aban- 
doned. 


The  Ackerman  Plan 

Representative  Ackerman  has 
introduced  into  the  House  a  bill 
which  would  permit  corporations 
and  individuals  to  pay  20  per 
cent  of  their  taxes  in  Liberty 
Bonds  at  par.  This  would  ma- 
terially strengthen  Liberty  Bonds 
and  should  ultimately  put  their 
price  to  par.  The  bill  has  not  yet 
been  reported  from  the  committee 
and  no  general  interest  in  it  is  ap- 
parent ;  but  it  is  worthy  of  careful 
consideration.  The  disadvantage 
of  the  bill  is  that  it  would  require 
either  increasing  the  taxes  20  per 
cent  in  order  to  give  the  Govern- 
ment the  needed  amount  of  cash, 
or  it  would  mean  that  the  Govern- 
ment must  refund  at  a  higher  rate 
the  bonds  which  are  so  turned  in. 

Many  keen  financiers  are  favor- 
able to  the  Ackerman  plan  and  we 
see  no  possible  injustice  to  any- 
one in  connection  with  the  plan. 
It,  however,  would  be  embarass- 
ing  for  the  Treasury  Department 
to  provide  the  cash  equivalent  of 
the  amount  of  bonds  turned  in 
during  the  first  few  years.  Of 
course,  after  Liberty  Bonds  reach 
par  again  the  tax  question  will 
take  care  of  itself,  as  people  would 
then  not  bother  to  use  them  in 
payment  of  taxes.  For  further 
particulars  regarding  this  plan  see 
page  443  of  the  U.  S.  Bulletin 
Service. 

Treasury  Purchase  Plan 

As  suggested,  the  original  idea 
was  to  have  the  Treasury  Depart- 
ment purchase  enough  bonds  to 
keep  the  price  approximately  at 
par.  Some  people  still  feel  that 
this  is  the  proper  method  to  fol- 
low. Conference  with  leading  au- 
thorities causes  us  to  believe  that 
such  a  plan  would  now  require 
too  much  money.  Considering 
the  tremendous  amount  of  Gov- 
ernment bonds  now  outstanding, 
and  the  fact  that  great  railroad 
systems  like  the  Pennsylvania  are 
paying  over  7  per  cent  for  money 
leads  one  to  believe  that  it  would 
require  from  three  to  five  billion 
dollars  this  year  to  purchase 
enough  Liberty  Bonds  to  put  the 
market  back  to  par.  Each  suc- 
ceeding year  it  would  take  less 
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OUTSTANDING  LIBERTY  BONDS  AND  VICTORY  NOTES 


1'rosent  Yield 

Short  title.  prlc*.  %• 
First  8V4'»   »90-90      4  06 


Title. 
First  Liberty  Loan. 
8  Mi  %  BondH  of  1982-1947. .. 
Converted  4%   Bonds  of  1932- 

194  7   ,   e  irsi.   t  »  

Converted  4  'A  %  Bonds  of  1982 

1947   •••• 

Second  Converted  4  Vi  "!o  Bonds 


Duti' 


if  inane. 


Of  1982- 


1947  .   First.  Second  4'A's 


First  4V4*»   84.60 

98.00 


When  redeemable 
or  payable. 

June  IS,  1917   .  .  „.  «./.„, 

Redeemable  on  or  'after 

6.16     November  16,  1917.  .      16,  1*82. 
6.88     May  9,  1918  

I'uyable  June  16,  1947. 
4.88     October  24,    191H.  .  ■  ,  


Amount  Issued. 


12,000.000,000 


Second  Liberty  Loan. 
•IV  Bond!  of  1927-1942.  . 
Converted  4  14  %  Bonds  of  1927- 


or   after  No- 


Second  4'.   82.60      6.33    November  16.  1917 ..  R.deemab.^  on^ 

6     May  9,  1918  Payable  November  16,  1942. 


8,808,768.660 


Victory  Liberty  Loan. 


Redeemable   June    16    or  De- 
May  20,  1919   cember  16.  1»22 

May  20,  1919   Payable  May  20,  1923. 


4,600,000,000 


money,  but  the  whole  thing 
would  be  a  stupendous  undertak- 
ing. 

In  referring  to  this  Treasury 
purchase,  we  have  in  mind  buying 
the  bonds  in  the  open  market  as 
has  been  the  custom  of  the  Treas- 
ury with  the  money  already  at 
its  disposal.     If,  however,  some 
lottery  or  callable  feature  were 
added  to  the  plan,  it  might  work 
out '  at  very  little  expense.  Ex- 
perience has  shown  that  it  takes 
very  much  less  money  to  keep  up 
the  prices  of  a  bond  issue  when  a 
certain  number  of  bonds  are  called 
each  month  at  par  BY  LOT  than 
is  required  when  one  goes  into  the 
market  and  buys  bonds  at  current 
prices.    This  brings  us  to  the  third 
and  most  feasible  plan. 

The  Callable  Plan 
It  has  been  suggested  that  legis- 
lation be  enacted  whereby  $100,- 
000,000   (par  value)   of  Liberty 
'  Bonds  be  called  BY  LOT  by  the 
Treasury  Department  each  month 
for.  payment  at  par.    This  would 
require  only  $1,200,000,000  a  year 
as  a  maximum.    If  the  legislation 
specify  a  certain  percentage  of 
the  outstanding  bonds  instead  of 
$100,000,000   per   month,  the 
amount  of  money  involved  would 
decrease  each  month.    This  has  a 
distinct  advantage  over  the  Treas- 
ury purchase  plan  on  account  of 
two  features : 

(1)  We  would  know  absolute- 
ly how  much  money  would  be  re- 
quired each  month;  namely,  a 
maximum  of  $100,000,000  the  first 


month  and  that  this  amount  would 
be  continually  decreasing. 

(2)    The  fact  that  the  bonds 
would  be  callable  each  month  BY 
LOT  at  par  would  make  all  hold- 
ers hesitate  to  sell  at  less  than  par. 
They  woulcl  all  continually  be 
hoping  that  their  bonds  would  be 
next    called.      This  speculative 
feature  would  be  very  attractive, 
absolutely  fair  to  all,  and  give  a 
confidence  to  the  Liberty  Bond 
market  which  it  has  never  had. 
Conclusion 
We  believe  that  the  Democrats 
will  make  a  serious  attempt  to  do 
something  for  these  Liberty  Bond- 
holders.   If  Mr.  McAdoo  is  to  be 
a  candidate  for  Presidency,  either 
this  year  or  four  years  hence,  it  is 
very  important  that  the  holders 
of  these  bonds  feel  happy.    If  ten 
million   people    have    pieces  of 
paper  for  which  they  paid  par, 
with  his  name  signed  thereto  and 
for  which  they  can  get  only  80  or 
less  (with  soap-box  orators  telling 
them  that  they  some  day  will  be 
able  to  get  only  20),  it  may  be- 
come very   embarassing   to  the 
Democratic  party. 

Some  say  that  the  Democratic 
party  has  small  chances  of  suc- 
cess this  year,  under  any  condi- 
tions. We  do  not  grant  this ;  but 
even  if  the  Democrats  are  not  suc- 
cessful this  year,  they  have  a  won- 
derful opportunity  for  success 
four  years  hence.  During  the 
next  four  years  this  country  will 
suffer  much  trouble — financially, 
industrially    and    socially.  The 


party  in  power  will  get  the  blame 
for  this  trouble.  If  this  party  is 
the  Republican  party,  the  Demo- 
cratic party  will  go  in  with  a 
landslide  four  years  hence.  Mr. 
McAdoo  should  be  their  natural 
candidate  in  1924.  Furthermore, 
if  the  Democrats  now  propose 
legislation  to  put  Liberty  Bonds 
at  par,  could  the  Republicans  af- 
ford to  block  it? 

Therefore,  we  believe  that  a 
serious  attempt  may  be  made  to 
put  Liberty  Bonds  at  par  between 
now  and  election  time.    It  is  not 
a  difficult  task.    Any  one  of  the 
.above  mentioned  plans  could  ac- 
complish it.    The  Callable  Plan 
could  accomplish  it  most  effective- 
ly and  most  easily.    In  view  of 
these  facts,  we  advise  subscribers 
not  to  sell  their  Liberty  Bonds 
unless  it  is  done  to  register  losses 
for  taxation  purposes.    Even  m 
such  cases,  sales  should  be  direct- 
ly followed  by  purchases.  Liberty 
Bonds  will  surely  some  day  sell 
at  par.    They  are  absolutely  good. 
They  were  put  out  fairly  and  m 
the  "  best   possible   manner.  The 
present   market   prices   are  due 
wholly  to  world  conditions  and  no 
past  or  present  official  is  at  all  to 
blame  for  the  current  low  quota- 
tions.  Some  one,  however,  will  be 
blamed  unless  the  administration 
soon  makes  a  strenuous  effort  to 
stop  the  decline  and  start  them  on 
the    return    to    former  levels. 
Hence  the  task  of  "putting  Lib- 
ertv's  back  to  par"  is  not  only 
possible.  but  an  attempt  to  ac- 
complish this  task  is  probable. 
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The  production  of  synthetic 
ammonia  in  Italy  has  been  started 
by  an  American  who  has  obtained 
a  concession  for  the  utilization  of 
800  horsepower  of  the  waterfalls 
at  Terni,  about  70  miles  from 
Rome.  Electrolysis  is  used  to  de- 
compose water  and  obtain  hy- 
drogen, but  the  greater  part  of  the 
process  is  secret.  Promoter  says 
he  can  turn  out  nitrogenous  plant 
food  at  1  lira  per  kilo. 


Judge  Gary,  Charles  A.  Mdrss 
and  P.  A.  Rockefeller  are  optim- 
istic about  the  business  future. 

Gary  says,  "I  believe  a  general  re- 
duction of  prices  can  be  brought 
about  without  a  convulsion  in 
business. ' '  Morss,  ' '  Talk  of  panic 
is  not  only  unnecessary  but  al- 
most a  crime,  and  with  Federal 
Reserve  System  panic  is  almost 
impossible."  Rockefeller,  "I  ex- 
pect a  general  decline  in  prices 
until  pre-war  basis  is  reached. 
Prosperous  times,  good  wages, 
lower  living  costs  and  plenty  of 
work  will  grow  out  of  present 
conditions." 


Paris  buyers  of  U.  S.  depart- 
ment stores  have  been  ordered  to 
reduce  purchases  in  letters  stating 
whole  U.  S.  had  joined  in  move- 
ment to  reduce  C.  L.  Sir  Edward 
Mackay-Edgar,  British  economist, 
says  price-cutting  hurricane  is  hit- 
ting Europe  and  believes  it  will 
continue  until  there  results  a  gen- 
eral drop  in  prices. 


The  upward  movement  of  the 
German  mark  lies  in  New  York, 

according  to  the  Deutsche  Tages 
Zeitung,  which  states  that  more 
than  1,000,000  marks  of  German 
12-month  treasury  notes  has  been 
taken  over  by  U.  S.  financiers. 

New  York  City  is  installing 
thousands    of    new  telephones. 

Denizens  have  acquired  more  new 
phones  since  November,  1918, 
than  in  any  other  period.  Com- 
pany swamped  with  orders  to  in- 
stall. 


IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 

PRICE  REDUCTIONS  SPREADING 


anthracite  and  bituminous  mining 
during  the  week  ended  May  15. 

The  output  of  soft  coal  (including 
lignite  and  coal  coked)  is  esti- 
mated at  8,773,000  net  tons,  a  de- 
crease of  319,000  tons  compared 
with  the  preceding  week.  In  fact, 
the  production  was  the  smallest 
since  the  week  of  April  24.  The 
daily  rate  of  production— 1,462,- 
000  tons— was  only  83  per  cent 
of  that  during  the  first  quarter 
of  the  year,  and  70  per  cent  of 
that  in  October,  1918  The  de- 
crease was  due  to  the  gradual 
spread  of  the  traffic  congestion 
caused  by  the  railroad  workers' 
strike.  Operations  in  every  field 
north  of  Alabama  and  east  of  the 
Mississippi,  and  in  some  fields,  of 
the  Far  West  were  either  directly 
or  indirectly  affected. 

Secretary  Payne  has  approved 
rules  and  regulations  for  the  leas- 
ing of  phosphate  deposits  in  the 
public  lands.  About  2,500,000 
acres  of  lands  in  Wyoming,  Idaho, 
Utah  and  Montana  have  been 
withdrawn  from  disposition  for  a 
number  of  years  awaiting  legis- 
lation recently  enacted  by  Con- 
gress. These  regulations  will 
open  them  to  lease  in  areas  not 
exceeding  2,560  acres  each  and 
should  add  largely  to  the  fertilizer 
supply  of  the  United  States,  phos- 
phate forming  an  important  in- 
gredient in  commercial  fertilizers. 
Applications  for  leases  are  to  be 
filed  with  the  local  land  offices  for 
transmission  to  the  Secretary  of 
the  Interior,  and  printed  copies 
of  the  rules  and  regulations  will 
be  available  to  those  officers  and 
to  the  public  as  soon  as  printed. 

The  American  Woolen  Com- 
pany does  not  intend  to  curtail 
production,  says  President  Wood, 
denying  a  published  report.  The 
company,  although  inconveninced 
by  transportation  difficulties,  is 
doing  its  best. 


A  reversal  of  the  recent  upward 
trend  of  production  marked  both 


It  might  be  remarked  editorially 

that  denials  by  prominent  men  of 
misleading  statements  credited  to 
them  continue  to  increase  in  fre- 
quency.   It  is  getting  to  be  quite 


a  pastime  to  print  something 
about  a  man  in  order  that  he  may 
deny  it. 


Box  car  congestion  in  New  Eng- 
land was  168  per  cent  of  normal 
on  the  Boston  and  Maine,  134  per 

cent  on  Maine  Central,  147  per 
cent  on  New  York,  New  Haven, 
and  132  per  cent  on  Boston  and 
Albany,  on  May  1,  according  to 
figures  gathered  by  the  American 
Railway  Association.  Lines  in 
New  York  City  had  118  per  cent 
of  cars  owned  by  roads  in  ques- 
tion. 


Herr  Deutsch,  head  of  the  Ger- 
man General  Electric  Company, 
says  the  world  cannot  be  recon- 
structed on  an  8-hour  day,  but 

that  German  workmen  will  work 
longer  than  that.  This  gives  Ger- 
many a  good  chance  for  recovery, 
according  to  Deutsch,  who  has 
been  trying  to  raise  money  in 
Sweden  with  no  success. 


British  oil  men  are  replying  to 
criticism    by    Americans.  The 

British  say  that  they  don't  own 
any  oil  at  all,  scarcely,  compared 
with  U.  S.  interests.  A  London 
Times  correspondent  states  that 
American  oil  producers  control  80 
per  cent  of  the  world's  output, 
while  British  only  5  per  cent,  and 
that  the  desire  of  the  Standard 
Oil  to  get  an  interest  in  Meso-- 
potamia  would  appear  to  be  due 
solely  to  anxiety  to  retain  world 
oil  control. 


An  attempt  by  State  Comp- 
troller Travis,  of  New  York,  to 
collect  a  tax  on  securities  put  up 
as  collateral  for  a  bond  issue,  re- 
sulted in  a  decision  by  the  Appel- 
late Division  of  the  New  York  Su- 
preme Court  to  the  effect  that  it 
is  not  a  transfer  of  title,  such  as 
the  Legislature  intended  should 
be  taxed  when  the  law  was  passed. 
The  court  said  that  a  double  tax 
would  result  because  the  secur- 
ities would  be  taxed  again  after 
they  had  been  retransferred  to 
the*  owner  upon  the  payment  of 
the  bonded  indebtedness  secured 
by  the  stock. 
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Relief  for  merchandise  import- 
ers who  unintentionally  defraud 
the  Government  by  low  entry  val- 
uations on  their  goods  is  provided 
in  a  bill  (S.  4416)  introduced  by 
Senator  ('aider,  of  New  York.  This 
legislation   embodies  one  of  the 
recommendations   of    the  United 
States  Tariff  Commission  as  set 
forth  in  a  recent  report.  Under 
the  present  statutes  any  importer 
making  an  entry  value  on  his  wares 
that  is  below  the  final  appraise- 
ment made  by  the  customs  officials 
has.  to  pay  a  penalty.    The  only 
provision  made  to  exempt  this  pen- 
alty is  for  a  clerical  error  in  the 
papers.    But  many  times  the  value 
placed  on  merchandise  is  an  esti- 
mate honesty  arrived  at  by  the  im- 
porter and  made  low  without  any 
intention  of  misrepresenting  the 
facts  in  the  case.    The  proposed 
bill,   which  amends  the  revenue 
laws,  would  authorize  the  Secre- 
tary of  the  Treasury  to  refund  to 
these  unintentional  cases  the  pen- 
alties and  other  additional  duties 
which  might  have  been  imposed. 


The  Judiciary  Committee  of  the 
House  has  before  it  a  bill  (H. 
R.  14161)  to  establish  a  com- 
mon commodities  commission.  It 

would  consist  of  five  members 
named  by  the  President  to  regu- 
late the  maximum  price  which  shall 
be  paid  for  the  necessities  of  life. 
Representative  Fuller,  of  Massa- 
chusetts, introduced  the  bill. 


Fertilizer  at  prices  not  to  ex- 
ceed the  cost  of  production  for 
the  fanners  of  the  country  made 
by  the  G-overnment  at  the  nitrate 
plant  at  Muscle  Shoals,  Ala.,  is 
the  object  of  a  bill  introduced  by 
Senator  Harris.  The  bill  (S.  J. 
Res.  202)  provides  that  the  Secre- 
tary of  War  direct  the  operation 
and  that  the  plant  shall  not  be  ex- 
clusively given  over  to  fertilizer 
production,  but  shall  be  used  for 
that  purpose  when  not  making 
Government  materials. 


Pull  pardon  and  a  discontin- 
uance of  all  pending  court  pro- 
ceedings is  provided  for  political 
prisoners  in  the  United  States  in 
a  bill  introduced  by  Senator  Owen. 


BRIEF  REPORTS  FROM 

BILL  TO 

This  bill  (S.  J.  Res.  201)  is  one 
of  several  before  the  Congress  to 
release  conscientious  objectors  now 
in  Federal  prisons. 

Authority  to  continue  the  use 
of  the  land  loaned  the  American 
Red  Cross  by  the  Government 
near  its  new  national  headquarters 
for  temporary  buildings  is  contain- 
ed in  a  bill  (S.  J.  Res.  200)  just 
put  into  the  Senate.  These  build- 
ings were  erected  during  the  war 
for  the  use  of  relief  activities  and 
are  still  needed  by  the  Red  Cross, 
according  to  the  proposed  bill. 


Distilled  spirits  stolen  from  a 
bonded  warehouse  or  lost  by  fire 

without  any  collusion  on  the  part 
of  the  owner'  will  not  be  taxable  by 
the  Government,  if  a  bill  (H.  R. 
14138)  introduced  recently  by  Rep- 
resentative Volstead,  receives  fav- 
orable action. 


The  act  of  Congress  authorizing 
the  coinage  of  300,000  commem- 
orative 50-cent  pieces  to  mark  the 
three  hundredth  anniversary  of 
the  landing  of  the  Pilgrims  has 
become  a  law.  Dies  and  other 
necessary  preparations  for  the  spe- 
cial coins  will  be  furnished,,  it  is 
understood,  by  the  State  of  Massa- 
chusetts. 


Provisions  for  the  deportation 
of  undesirable  aliens  and  the  de- 
nial of  readmission  to  those  al- 
ready deported  are  contained  in 
H.  R.  6750,  which  has  now  become 
a  law.  The  Secretary  of  Labor  is 
given  jurisdiction  over  all  aliens 
interned  under  proclamations  made 
by  the  President  in  1917  and  1918 
and  those  held  under  violation  of 
espionage  and  other  laws  since 
August,  1914.  In  every  case  in 
which  aliens  are  ordered  deported, 
the  decision  of  the  Secretary  of 
Labor  will  be  final.  Those  aliens 
sent  out  under  any  clauses  of  this 
law  cannot  be  admitted  back  into 
the  United  States. 


Farm  labor  and  domestic  ser- 
vants, even  if  illiterate,  may  be 
admitted  to  the  United  States 
from  other  countries  under  the 
bill  (H.  R.  14135)  introduced  by 


CONGRESS; 
RELIEVE  IMPORTERS 

Representative  Sie^'el.  This,  in  ef- 
fect, is  an  amendment  to  the  act 
regulating  immigration  by  exempt- 
ing certain  aliens  from  the  literacy 
test.  Farm  laborers  may  remain 
only  six  months,  unless  the  Secre- 
tary of  Labor  extends  the  time,  and 
have  to  give  bond  during  this 
period.  Domestic  servants,  inclu- 
sive of  children's  governesses,  may 
remain  permanently  if  they  learn 
to  read  English  during  their  tempo- 
rary admission. 

State  and  municipal  authorities, 
as  well  as  members  of  Congress, 
have  been  invited  to  send  in  any 
information  they  might  have  rela- 
tive to  present  housing  conditions 
in  the  United  States.  These  data 
are  sought  by  the  Senate  commit- 
tee headed  by  Senator  Calder,  of 
New  York,  instructed  to  investigate 
the  housing  situation  and  all  forms 
of  construction  throughout  the 
country.  Senator  Calder  reports  the 
committee  work  as  having  extend- 
ed into  kindred  factors  of  trans- 
portation, labor  and  capital  hav- 
ing to  do  with  the  structural  de- 
velopment of  the  post-war  period. 


The  need  of  the  hour  in  regard 
to  public  education  is  for  an  im- 
mediate doubling  or  trebling  of 
existing  compensation  paid  to 
school  teachers  with  a  correspond- 
ing elevation  of  the  qualifications 
required  of  the  teachers,  declared 
Senator  Spencer,  of  Missouri,  on 
the  floor  of  the  Senate  a  few  days 
ago.  He  made  an  analysis  of  the 
teacher  shortage  situation  in  this 
country  and  urged  educational  fa- 
cilities be  equalized  for  every  child 
in  the  Nation,  regardless  of  the 
poverty  or  richness  of  the  commu- 
nity in  which  he  lived. 


Formal  incorporation  has  been 
extended  to  the  Roosevelt  Me- 
morial Association  by  the  Con- 
gress of  the  United  States.  The 
object  of  this  association  is  to  per- 
petuate the  memory  of  the  late 
Theodore  Roosevelt  by  an  appro- 
priate building  at  Washington,  the 
preservation  of  his  Oyster  Bay 
home  and  the  teaching  of  patriot- 
ism as  expressed  by  the  late  Presi- 
dent. 
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OPPOSITION  TO  TIME  STUDIES; 

SEASONABLE  VERSUS  STEADY  JOBS 


The  question  as  to  the  use  of 
time  study  as  a  means  of  deter- 
mining piece  rates  seems  to  be 
still  uppermost  in  the  minds  of 
the  Metal  Trades  Council.  The 
Council  ordered  all  constituent 
unions  which  have  members  em- 
ployed in  the  Lynn  works  of  the 
General  Electric  Company  to 
take  a  strike  vote  on  the  question 
of  demanding  abolition  of  the 
time  study  method. 

To  our  mind,  if  the  machinists 
vote  to  strike,  this  will  put  the 
union  squarely  on  the  bottom  of 
the  outlaw  class.  What  earthly 
reason  the  union  can  bring  up 
against  time  study  as  a  just  cause 
for  a  strike  is  absolutely  outside 
our  comprehension.  Time  study 
is  used  merely  as  a  means  of  pro- 
moting labor  and  machine  effi- 
ciency, and  is  recognized  as  such 
by  all  fair-minded  labor,  both 
union  and  non-union.  The  time 
for  labor  to  protest  is  when  un- 
fair rates  are  set,  and  not  to  use 
its  force  to  prevent  even  to  at- 
tempt to  set  reasonable  rates. 
The  action  of  the  Council  lays 
itself  open  to  the  direct  suspicion 
that  it  has  something  to  hide,  and 
is  taking  this  means  to  attain  its 
ends. 


It  seems  to  be  the  popular  idea, 
during  discussions  of  the  wages 
paid  to  railroad  workers,  to  com- 
pare their  earnings  with  those  of 
bricklayers,  carpenters  and  oth- 
ers employed  at  seasonal  occupa- 
tions, and  bemoan  the  fact  that 
such  a  disparity  exists.  It  is 
probably  not  out  of  order  to  bring 
out  the  point  that  six  dollars  per 
day  paid  to  a  workman  on  a  regu- 
lar job  often  brings  a  net  yearly 
return  in  excess  of  that  obtained 
by  a  ten  dollar  a  day  man  who  is 
obliged  to  lay  off  on  occasion,  be- 
cause of  weather  or  other  condi- 
tions. We  know  that  certain  rail- 
road men  are  underpaid,  but  why 
gauge  the  entire  body  of  railroad 
workers  in  the  same  class?  In- 
creasing wages  is  not  the  means 
of  reducing  the  high  cost  of  liv- 
ing. Let  us  try  a  combination  of 
high  wages  with  high  productiv- 


ity. This  is  nothing  new  in  prin- 
ciple, but  its  application  is  decid- 
edly not  hoary  with  age.  It  took 
a  great  war  to  wake  us  up.  Let 
us  not  go  back  to  sleep. 


A  decision  important  to  em- 
ployers was  handed  down  by 
Judge  Pierce  in  the  Equity  Ses- 
sion of  the  Massachusetts  Su- 
preme Court.  Judge  Pierce  or- 
dered an  injunction  to  issue,  re- 
straining certain  members  of  the 
International  Machinists'  Asso- 
ciation from  continuing  a  strike 
against  the  United  Shoe  Machin- 
ery Corporation  in  Beverly.  This 
was,  in  effect,  strike  against  the 
open  shop.  The  men  struck  in 
order  to  compel  the  company  to 
abandon  individual  contracts,  and 
procure  to  the  union  the  principle 
of  collective  bargaining.  The 
court  decided  that  the  company 
' '  had  the  undoubted  right  to  make 
non-membership  in  the  defendant 
union  a  condition  of  employment, 
even  though  the  exercise  of  such 
right  made  the  right  to  collective 
bargaining  with  the  company  val- 
ueless." 


President  Samuel  Gompers,  of 
the  American  Federation  of  Labor, 
registered  a  formal  protest  to  the 
Congress  against  the  clause  in  the 
Army  Reorganization  bill  provid- 
ing for  a  draft  Army  in  the  event 
of  a  national  emergency.  As  the 
bill  stood,  all  men  between  the 
ages  of  18  and  45  years  could  be 
seized  for  compulsory  military 
service  whenever  Congress  de- 
clared a  national  emergency  ex- 
isted. Organized  labor  pointed 
out  that  the  Congress  and  the 
President  could  construe  an  in- 
dustrial disturbance  to  be  a  na- 
tional emergency  and  distribute 
the  workers  in  any  one  line  to 
other  parts  of  the  country  under 
the  guise  of  military  law.  The 
Senate  promptly  changed  the  text 
of  the  clause  by  limiting  the  "na- 
tional emergency"  to  "war 
emergency,"  which  met  the  ap- 
proval of  the  labor  protestants. 


on  those  who  would  make  use  of 
its  services  in  the  settlement  of 
their  grievances.  John  G-runau 
and  officers  of  other  railway  or- 
ganizations which  went  on  strike 
in  defiance  of  orders  from  the  Na- 
tional Railroad  Brotherhood,  pre- 
sented petitions  to  the  Board  for 
increased  wages.  The  Board  de- 
nied them  a  hearing  and  an- 
nounced, through  its  chairman, 
Judge  Barton,  that  "It  must  be 
thoroughly  understood  that  the 
Board  cannot  and  will  not  under- 
take to  hear  any  disputes  or  con- 
troversies, except  those  which  it 
is  authorized  by  law  to  hear,  and 
cannot  and  will  not  hear  the  ap- 
plication of  parties  who  are  act- 
ing in  disregard  of  the  law  and 
the  rules  of  the  Board." 


The  Railway  Labor  Board  is 
standing  pat  in  its  determination 
to  enforce  a  due  regard  for  law 


The  National  Association  of 
Credit  Men  has  made  public  the 
results  of  research  work  which 
tends  to  show  that  the  efficiency 
of  labor  is  increasing,  and  that 
the  situation  today  is  better  than 
it  was  in  December,  1919.  We  are 
glad  to,  note  the  optimism  ex- 
pressed in  the  report.  We  are  in- 
clined, however,  to  think  that 
there  is  still  opportunity  for  de- 
cided improvement  in  the  effi- 
ciency both  of  labor  and  capital. 
Labor  is  far  below  normal  effi- 
ciency. We  think  that  normal  effi- 
ciency can  be  improved  upon  a 
great  deal,  provided  proper  in- 
struction is  given  employees  in 
the  factory.  The  cost  of  labor 
turnover  is  not  readily  discern- 
able  as  a  separate  item  in  the  de- 
termination of  the  labor  costs 
which  go  to  make  up  a  complete 
article.  Manufacturers  who  have 
worked  out  labor  turnover  costs 
realize  that  the  loss  caused  by  this 
item  in  American  industry 
amounts  to  an  enormous  figure. 
We  think  that  it  plays  the  biggest 
part  in  present  day  labor  ineffi- 
ciency. If  proper  attention  is  paid 
by  business  men  to  these  two 
points:  First,  proper  training  of 
workers,  and  second,  reduction  of 
labor  turnover,  a  long  step  in 
progress  will  have  been  taken. 


i:\IT  HI  >  STATUS  I '.I  LI.KTIN. 
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UNIQUE  DEVELOPMENT  IN  GERMAN 

PROPERTY;  UNREST  IN  PORTUGAL 


Through  Hi*'  increasing  pressure 
of  the  graduated  property  and  in 
come  tax,  also  the  impossible  war 
indemnities,  German  business  in- 
terests are  rapidly  selling  out  to 
foreign   investors.    The  German 
business  men  see  that  as  long  as 
the   Allies  have  the  upper  hand 
they  will  not  allow  them  to  enjoy 
any   appreciable   amount  of  sur- 
plus profits.    As  rapidly  as  profits 
accumulate  the  tax  demands  of 
the  government  would  eat  them 
up.    In  other  words  they  don't 
intend  to  carry  on  business  enter- 
prise for  the  benefit  of  foreign  tax 
collectors.    Of  course,  the  peace 
terms  practically  committed  the 
government  to  this,  but  the  gov- 
ernment's signature  and  private 
German  business  interests  are  two 
entirely  different  points  of  view. 
As  they  put  it,  the  Allies  have 
made  the  terms  impossible  of  ap- 
plication and  it  is  up  to  them  to 
collect  if  they  can.    As  a  conse- 
quence the  commercial  journals 
of  Germany  are  reporting  every 
day  sales  of  large  business  prop- 
erties to  outside  investors.  Hotels, 
manufacturing  plants  and  every- 
thing which  stands  in  danger  of 
being  nationalized  by  the  radical 
government  policy  is  being  sold 
out.    It  is  presumed  that  the  for- 
eign purchasers  of  these  prop- 
erties will  be  assured  of  protec- 
tion   from    nationalization.  The 
latest  big  German  industry  to  be 
sold  to  foreign  entrepeneurs  is  the 
Ruhr  coal  mines.    If  this  move- 
ment of  foreign  investors  to  buy 
up  the  German  property  interests 
becomes  much  more  widespread 
the  respective  governments  of  the 
foreign  investors   will  suddenly 
find  themselves  committed  to  pro- 
tecting the  propertied  interests  of 
their  citizens  in  Germany — with 
what  results  it  is  hard  to  foretell. 
It  at  least  may  mean  the  sending 
in  of  government  representatives 
to  see  that  the  properties  are  kept 
in  operation. 

Labor  Unrest  in  Portugal 
Delayed  reports  from  Portugal 
indicate  that  that  country  is  suf- 
fering from  a  wide  epidemic  of 
strikes.  A  short  while  ago  all  the 
public  service  employes  went  out 


on  strike  followed  by  the  railway 
workers.  Tliere  were  many  bloody 
(dashes  between  the  workers  and 
the     police.    After     a     test  of 
strength   the   government  finally 
call,.,!  the  strikes  off  and  conceded 
the    demands    of    the  strikers. 
St  l  ikes  st  ill  continue  in  the  build- 
ing    and     other     trades.  These 
strikes  are  definitely  revolution- 
ary in  character,  so  the  govern 
ment  closed  the  headquarters  of 
the  more  militant  groups.  These 
workers  demand  that  their  in- 
dustries be  nationalized  and  that 
workmen's  Soviets  be  set  up.  It 
is  said  that  these  strikes  are  led 
by  some  very  able  industrial  en- 
gineers who  have  some  relation- 
ship with  their  Spanish  colleagues 
with   similar   revolutionary  pro- 
grams in  view. 

England  Seeks  Control  of  Meso- 
potamian  Oil  Fields 

English  oil  interests  supported 
by  Government  encouragement 
seek  to  get  control  of  the  great 
Mesopatomian  oil  fields  of  Eastern 
Europe.  They  are  evidently  hav- 
ing some  competition  from  the 
Standard  Oil  and  other  European 
interests  in  achieving  this  project. 


The    English    interests   point  out 
that  as  the  American  producer!  al- 
ready control  about  HO  per  cent  of 
the  world's  oil  output,  that  should 
he  sufficient  to  assure  them  of  an 
almost  unlimited  supply.    At  pres- 
ent about  HO  per  cent  of  all  the  oil 
business  outside  America  is  con- 
trolled   by    two    companies — the 
Standard  and  the  Dutch  oil  inter- 
ests.   They  also  say  that  there  is 
no  need  of  lack  of  fuel  oil  in  the 
United  States  because  of  the  Eng- 
lish interests  taking  over  the  Meso- 
potamian  fields.    We  are  assured 
of  a  plentiful  supply  from  nearer 
sources.    Of  course  the  issue  back 
of  the  whole  matter  is  really  the 
fear  by  Great  Britain  of  suddenly 
being  deprived  of  her  oil  supply  in 
a  national  war  emergency.    As  her 
navy  is  to  large  extent  fueled  upon 
oil,  her  future  supremacy  of  the 
seas  is  contingent  upon  the  develop- 
ment of  fresh  sources  of  oil  sup- 
plies.   The  actual  control  of  these 
rich  oil  fields  are  now  in  the  hands 
of  the  British,  and  as  a  kindred 
people  we  would  indeed  be  unwise 
to  start  any  international  contro^ 
versey  on  this  obviously  private 
issue  of  the  Standard  Oil's  affair 
with  the  British  Government. 


TOTAL  VALUES  OF  IMPORTS  &  EXPORTS 

OF  THE  UNITED  STATES-APRIL,  1920 


MERCHANDISE. 

Ten  Months  Ending  April 
1920.  1919.  Increase. 


April 

1920.  1919. 
IMPORTS — 

Free  of   duty     $316,000,000     $178,829,089  $2,878,295,423  $1,819,548,990  $1,058,746,433 

Dutiable                179  000,000         94,127,860  1,375,762,363  654,329,942  721,432,421 


Total   $495,000,000  $272,956,949  $4,254,057,786  $2,473,878,932  $1,780,178,854 

EXPORTS— 

Domestic             $672,000,000  $680,074,049  $6,606,063,647  $5,580,888,460  $1,025,175,187 

Foreign    ......     12,000,000  34,726,088  128,002,661  119,047,998  8,954,663 

Total   $684,000,000  $714,800,137  $6,734,066,308  $5,699,936,458  $1,034,129,850 

Excess  exports  $189,000,000  $441,843,188  $2,480,008,522  $3,226,057,526   

GOLD  AND  SILVER. 


April 

1920.  1919. 

GOLD — 

Imports                      $50,224,978  $6,691,795 

Exports                        44,123,579  1,770,057 

Excess   imports    $6,101,399  $4,921,738 

Excess  exports  

SILVER — 

Imports                     $10,705,322  $7,066,781 

Exports                       16,939,236  25,076,574 


1920. 

$109,790,124 
453,155,955 


$343,365,831 

$88,301,438 
168,286,214 


Ten  Months .  Ending  April 


1919. 

$35,149,748 
31,646,560 

$3,503,188 


$63,833,203 
259,967,587 


Increase. 

*$74,640,376 
♦421,509,395 


"$24,468,235 
+91,681,373 


Excess    exports    $6,233,914      $18,009,793        $79,984,776  $196,134,384 


*  Increase, 
t  Decrease. 
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U.  S.  RELEASES  100,000  TONS  OF  NITRATE 
OF  SODA  TO  THREE  NEW  YORK  FIRMS 


Nitrate  of  soda  promises  to  be- 
come a  subject  of  popular  as  well 
as  technical  interest  as  the  many- 
factors  controlling  the  Nation's 
food  supply  receive  more  and 
more  consideration  both  from  the 
Congress  and  the  public.  The 
closing  of  contracts  this  month  for 
the  distribution  of  100,000  tons  of 
this  essential  fertilizer  ingredient 
from  the  Government  ammunition 
stores  has  served  to  emphasize  the 
farmers'  contention  that  they  are 
entitled  to  organize  for  the  pur- 
pose of  meeting  just  such  a  situa- 
tion as  the  present  one,  which 
only  private  firms  were  able  to 
handle. 

The  Secretary  pf  War  was  au- 
thorized by  the  Congress  to  re- 
lease a  third  of  the  Government's 
store  of  nitrate  to  the  farmer.  He 
was  limited  by  statute  in  the  dis- 
position of  this  material  to  sell- 
ing no  more  than  100  tons  nor 
less  than  one  ton  to  each  cus- 
tomer. The  Congress  unquestion- 
ably wished  to  benefit  the  indi- 
vidual American  farmer  by  the 
sale  of  this  nitrate  and  sought  to 
have  the  farmer  get  it  directly. 
However,  to  do  this  exactly  was 
impossible,  as  the  "War  Depart- 
ment was  confronted  with  the  lack 
of  distribution  and  sales  agents 
for  the  administration  of  the  law. 
Under  ideal  conditions,  perhaps, 
the  farmers' would  have  been  able 
to  take  over  this  release  and  ap- 
portion it  among  themselves.  But 
there  are  some  six  or  more  farmer 
organizations  alone  represented  at 
Washington  and  they  are  not  per- 
mitted to  consolidate  their  funds 
or  energies  for  the  financing  of 
such  a  distribution. 

Nearly  $10,000,000  Worth 
Released 

It  is  estimated  that  the  nitrate 
released  by  the  Government  was 
worth  in  the  neighborhood  of 
$10,000,000.  To  have  conducted 
the  business  of  selling  this  would 
have  required  at  least  $1,000,000, 
say  the  farm  organizations.  Pres- 
ent laws,  the  Sherman  anti-trust 
law  in  particular,  do  not  permit 
growers  and  farmers  a  capitaliza- 
tion and  surplus  to  benefit  them- 


selves in  such  deals  as  the  nitrate 
of  soda  matter.  The  only  agency 
visible  and  able  to  get  the  nitrate 
of  soda  into  places  where  it  would 
be  useful  were  the  importers,  who 
handle  the  Chilean  product  right 
along  for  American  consumers. 
The  contractors  in  this  instance 
selected  by  the  Government  were 
H.  J.  Baker  &  Brother,  Wessel 
Duval,  and  W.  R.  Grace  &  Com- 
pany, all  of  New  York. 

Farmers  Fail  to  Grasp 
Opportunity 

The  reason  given  by  A.  M. 
Loomis,  secretary  of  the  Wash- 
ington office  of  the  National 
Grange,  a  national  farm  organi- 
zation, for  the  farmers'  failure  to 
make  an  effort  to  take  care  of  the 
distribution  sheds  another  light  on 
the  issue.    He  said: 

"The  release  of  this  nitrate 
came  at  a  time  when  it  was  of  no 
benefit  to  the  individual  farmer. 
We  should  have  had  it  in  J anuary , 
or  at  least  should  have  had  notice 
to  send  to  our  members  in  Jan- 
uary that  the  extra  supply  would 
be  available.  Under  the  present 
status  of  the  case  the  nitrate  is 
just  in  time  for  the  fertilizer  man- 
ufacturers to  make  up  for  their 
next  year's  market.  We  began 
last  November  trying  to  get  the 
Government  to  give  us  help  by  the 
release  of  those  stores." 

Tincher  Opposed  Sale 

Representative  Tincher,  of  Kan- 
sas, was  the  first  dissenting  voice 
raised  in  opposition  to  the  Gov- 
ernment methods  for  the  distribu- 
tion of  the  nitrate.  He  objected 
to  the  portion  of  the  contract 
which  provided  that  the  Govern- 
ment would  purchase  back  the 
100,000  tons  at  $80  a  ton  next 
year.  That  the  Government  was, 
in  effect,  lending  this  amount  of 
nitrate  to  the  importers  instead  of 
selling  it  outright  at  the  lowest 
possible  price  to  the  farmer  was 
the  main  contention  of  Mr. 
Tincher.  The  War  Department 
has  answered  this  point  by  refer- 
ence to  the  fact  that  the  Govern- 
ment must  have  300,000  tons  of 
nitrate  on  hand  at  all  times  to 
take  care  of  any  national  war 
emergency    which,    might  arise. 


All  nitrate  of  soda  used  in  this 
country  is  brought  in  from  Chile 
and  aside  from  what  the  importers 
control  and  the  Government  owns 
there  is  no  other  available  supply. 
Consequently,  according  to  Maj. 
Hunter,  of  the  Ordnance  Depart- 
ment, U  S.  A.,  the  Government 
has  to  purchase  back  its  100,000 
tons  to  fill  out  its  necessary  quota. 
The  farmers  come  back  at  this 
claim  with  the  argument  that  the 
Government  conduct  of  the  air 
nitrate  plant  at  Muscle  Shoals,, 
Ala.,  would  obviate  the  necessity 
of  purchasing  back  this  amount 
and  the  danger  of  ever  being  with- 
out a  safe  surplus. 
Farmers  Favor  Muscle  Shoals 
Nitrate  Plant 
The  Muscle  Shoals  project  is 
the  only  form  of  Government 
ownership  which  the  farmers 
favor.  Their  organized  move  to 
support  the  move  made  by  Sen- 
ator Underwood,  of  Alabama,  to 
have  the  Muscle  Shoal  project 
become  a  gigantic  fertilizer-am- 
munition plant  is  equalled  in  earn- 
estness only  by  their  effort  to  get 
the  Sherman  anti-trust  laws  al- 
tered. 

Contracts  Satisfy  War  Dept. 

So  far  as  the  Government's 
point  of  view  is  concerned,  the 
War  Department  feels  that  it  has 
made  the  best  possible  contract 
with  the  three  firms  named  as  dis- 
tributors for  the  surplus  nitrate 
of  soda.  The  selling  price  for  the 
nitrate  is  $88.90  a  short  ton  f .  o.  b. 
cars  storage  point.  It  was  an- 
nounced that  at  this  price  the 
Government  would  neither  profit 
nor  lose  by  the  transaction.  No 
sales  are  to  be  made  after  next 
September,  which  would  seem  to 
protect  the  commercial  fertilizer 
producers  from  this  competition 
later  in  the  year  or  early  next 
year.  The  nitrate  released  is 
stored  at  the  following  points: 

Nitro,  W.  Va. ;  Brunswick,  Ga. 
Fernandina,  Fla. ;  Galveston,  Tex. 
Mt.  Union,  Pa. ;  Jacksonville,  Fla. 
Pensacola,  Fla. ;  Tampa,  Fla. 
Little  Rock,  Ark. ;  Hopewelh  Va. 
Mobile,  Ala. 

Purchasing  Contract 

The  lowest  bidders  for  the  con- 


May  31,  L920. 


UNITED  STATES  BUIjLKTIN. 


.17 


tract  to  distribute  the  surplus  won 
on  the  Hollowing  oiler : 

New  York,  May  6,  1920. 
Commanding  Officer, 

Ammunition     Division,  Ordnams* 
□apartment,    Room   6  800,  Building 
B,  Sixth  and  it  Strata,  N  W.,  Wash- 
ington, D,  C. 
Attention  Col,  J.  H.  Pelot. 
Dear  Sir:  The  undersigned  offer  to  uct 
severally  as  agents  of  the  United  States 
to  distribute  for  its  account  not  to  ex- 
ceed  100,000  tons,  or  any  part  thereof, 
Oi  nitrate  of  soda  to  which  reference  is 
made  in  circular  advertisement  and  pro- 
posal published  by  you  as  of  May  1,  1920, 
under    the    following    terms    and  con- 
ditions. 

We  will  endeavor  to  dispose  of  the  en- 
tire quantity  of  100,000  tons,  but  assume 
no  obligation  to  distribute  all  or  any 
part  thereof,  nor  responsibility  for  in- 
ability to  sell  at  the  price  and  terms 
fixed  by  the  United  States. 

The  nitrate  of  soda  distributed  by  us 
is  to  be  sold  at  a  price  to  be  published 
by  the  War  Department;  in  fixing  the 
selling  price  it  is  understood  the  depart- 
ment proposes  to  take  the  cost  of  re- 
placement as  hereinafter  named  by  us 
and  add  thereto  the  cost  of  the  Govern- 
ment for  bagging,  reconditioning,  ship- 
ping, and  contingent  expenses,  amount- 
ing to  33  cents  per  pound  plus  the  suc- 
cessful bidder's  commission  as  agent.  It 
is  understood  that  sales  are  to  be  made 
to  distributors  and  users  desiring  same 
prior  to  October  1,  1920,  in  amounts  not 
to  exceed  100  tons,  or  less  than  1  ton 
to  any  purchaser.  The  title  to  nitrate 
shall  pass  on  loading  as  evidenced  by 
bill  of  lading,  and  the  Government  sell- 
ing price  to  be  basis  f.  o.  b.  cars.  The 
Government  is  to  allow  the  successful 
bidder  33  cents  per  pound  on  all  nitrate 
sold  to  cover  cost  of  weighing,  bagging, 
reconditioning,  etc.,  but  any  cost  in  ex- 
cess of  this  amount  is  to  be  absorbed  by 
the  agent. 

We  are  to  receive  a  commission  of  2% 
per  cent  on  all  nitrate  of  soda  sold  by  us 
hereunder.  As  a  part  of  our  understand- 
ing we  offer  to  replace  ton  for  ton  of 
nitrate  of  soda  of  equal  quality  and 
nitrogen  content,  any  nitrate  so  sold  and 
distributed  by  us  individually;  in  other 
words,  replacement  is  to  be  made  by  us 
individually  and  separately,  in  propor- 
tion, quality  and  quantity  equal  to  the 
amount  sold  and  distributed  for  the  Gov- 
ernment by  each  of  us.  Replacement  is 
to  be  made  at  ,$4  per  hundred  pounds, 
ex-vessel  or  ex-store,  Mobile,  Ala.,  sub- 
sequent to  December  1,  1920,  and  prior 
to  June  30,  1921.  In  the  event  of  the 
closing  of  the  Panama  Canal  by  slides  or 
otherwise  the  delivery  time  to  be  ex- 
tended for  a  time  equal  to  the  number  of 
•days  canal  is  closed  to  navigation. 
Very  truly,  yours, 

W.  R.  GRACE, 

By 


NEWSPRINT  PRODUCTION  INCREASES; 

MILL  AND  JOBBERS'  STOCKS  DECREASE 

The  domestic  production  of  standard  newsprint  paper  for  April, 
1920  was  7  per  cent  in  excess  of  the  output  for  March,  1920,  and  10 
per  cent  more  than  in  April,  1919.  Mill  and  jobbers'  stock  decreased 
during  April;  publishers'  stocks  increased.  The  following  tables  were 
compiled  by  the  Federal  Trade  Commission  from  its  own  figures  and 
those  of  the  Department  of  Commerce : 

PRODUCTION  OF  STANDARD  NEWS. 


By 
By 


H.  J.  BAKER  &  BRO., 


WESSEL  DUVAL  &  CO., 


Total  Print. 
First  quarter,  1920 


April,    1920  .... 

April,  1919   

Standard  News: 


Number 
of 
Mills. 

Stock  on 
hand  first 
of  month. 

Production. 

Shipments. 

Stock  on 
hand  end 
of  month. 

Net  tons. 

Net  tons. 

Net  tons. 

Net  tons. 

90 
68 
89 
70 

15,369 
19,408 
27,564 
31,932 

371,745 
334,148 
128,269 
116,278 

359,550 
321,624 
134,160 
111,825 

27,564 
31,932 
21,6/3 
36,385 

76 
SI 
75 
51 

12,338 
15,656 
25,104 
24,869 

339,451 
304,723 
118,917 
107,445 

326,685 
295,510 
124,936 
101,078 

25,104 
24,869 
19,085 
31,236 

IMPORTS  AND  EXPORTS. 

The  imports  and  exports  of  printing  paper  valued  at  not  above  5  cents  per  pound 
(practically  all  newsprint)  and  of  wood  pulp  for  the  month  of  March,  1920,  compared  w.th 


the  month  of  March,  1919,  were*  as  follows: 


March,  1920 
Net  Tons 


Imports  of  newsprint   (total)    Sms 

From    Canada    5  „n 

From  Norway    l  |™ 

3^694 
1,695 
457 
191 
52 
1,299 
9,642 


March,  1919 
Net  Tons 

52,322 
52,322 


9,199 
2,212 

403 
1,976 

503 
4,105 
8,247 
17,492 
7,540 

121 
9,079 

752 
2,501 


Acceptance  of  this  contract  was 
signed  By  Col.  Pelot  and  Maj. 
Hunter  about  May  11  and  will  be 
active  until  next  November. 


From  Sweden   

Exports  of  newsprint  (total)   

To  Argentina   

To  Cuba   

To  Brazil    .  .  .  

To  Chile   

To  other  countries   

Imports  of  ground  wood  pulp  (total)  

Imports  of  chemical  wood  pulp  (total)    —'ZVa 

Unbleached  sulphite   

Bleached  sulphite   

Unbleached  sulphate    T'f™ 

Bleached  sulphate   

Exports  of  domestic  wood  pulp    •S'8M 

Average  Prices  Paid  by  Publishers. 

The  weighted  average  price  of  contract  deliverance  from  domestic 
mills  to  publishers  during  April,  1920,  f.  o.  b.  mill  in  carload  lots  for 
standard  news  in  rolls,  was  $4,726  per  100  pounds.  This  weighted 
average  is  based  upon  April  deliveries  of  approximately  61,000  tons 
on  contracts  involving  a  total  tonnage  of  more  than  one  million  tons  of 
paper  manufactured  in  the  United  States. 

The  weighted  average  contract  price  based  on  deliveries  from 
Canadian  mills  of  more  than  23,000  tons  of  standard  roll  news  in 
carload  lots,  f.  o.  b.  mill  in  April,  1920,  was  $4,817  per  100  pounds. 
This  weighted  average  is  based  upon  the  April  deliveries  on  con- 
tracts involving  more  than  300,000  tons  of  Canadian  paper.  The 
greater  number  of  these  are  short-term  contracts  covering  the  year 

1920.  .     t  _  „ 

The  weighted  average  market  price  for  April  of  standard  roil 
news  in  carload  lots  f.  o.  b.  mill  based  upon  domestic  purchases  total- 
ing more  that  7,000  tons,  was  $9,443  per  100  pounds. 

Publishers'  Stocks  Increase. 

Publishers'  stocks  increased  7,527  tons  during  the  month.  The 
average  daily  tonnage  used  during  April  was  slightly  less  than  the 
average  used  in  March. 

Publishers'  stocks  and  transit  tonnage  on  April  30,  represented 
slightly  less  than  35  days'  supply  at  the  existing  rate  of  consumption. 

Seventy  publishing  concerns  held  about  51  per  cent  of  the  ton- 
nage on  hand  at  the  end  of  the  month. 

The  domestic  consumption  of  standard  news  by  metropolitan 
dailies  using  between  one-half  and  three-fourth  of  a  million  tons  an- 
nually, increased  more  than  7  per  cent  for  April,  1920,  over  April, 
1919,  and  more  than  14  per  cent  for  April,  1920,  over  April,  1918. 
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STERLING  RETIREMENT  BILL 
SIGNED  BY  THE  PRESIDENT 


Within  ten  years  the  United 
States  Government  will  have 
cleared  its  executive  departments 
of  all  employes  over  the  legal  re- 
tirement age  except  those  who 
might  have  been  granted  leave  to 
continue  four  years  longer.  This 
is  only  one  of  the  outstanding 
effects  expected  to  result  from 
what  may  be  called  the  most  pro- 
gressive piece  of  social  legislation 
enacted  by  the  present  Congress. 

The  Sterling  retirement  bill  has 
been  formally  signed  by  the  Presi- 
dent. In  September,  the  Govern- 
ment will  begin  withdrawing  2% 
per  cent  of  the  basic  salary  of  'each 
employe  to  create  the  retirement 
fund  to  pay  for  annuities  and  pen- 
sions granted  under  the  bill.  The 
retirement  ages  vary  from  62  years 
to  70  years  of  age,  the  employes 
having  the  more  mechanical,  tasks 
leaving  first  while  those  in  the 
clerical  service  remain  until  the 
higher  age  has  been  reached. 
Those  who  are  able  and  efficient 
may  get  leave  to  remain  in  two- 
year  periods  until  the  law  has  been 
in  operation  10  years..  At  that 
time,  such  persons,  no  matter  how 
able,  cannot  remain  beyond  a  four- 
year  extension  of  their  retirement 
age. 

Only  those  employes  ni  the  serv- 
ice for  15  years  will  be  eligible  to 
the  pensions  provided.  A  gradu- 
ated rate  of  pay  for  these  annui- 
ties has  been  based  on  the  length  of 
service,  the  class  A  beneficiaries 
having  30  years  to  their  credit. 
This  group  receives  60  per  cent  of 
its  annual  salary,  provided  it 
doesn't  go  above  $720  a  year.  The 
15-year  group  receives  30  per  cent 
of  its  basic  salary  with  $360  as  the 
maximum  possibility. 

Employment  managers  for  the 
Government  expect  this  law  to 
have  a  salutary  effect  on  the 
turnover  now  being  experienced 
among  the  Civil  Service  and  non- 
Civil  Service  workers.  The  act 
goes  into  operation  by  the  latter 
part  of  August  and  provides  for 
an  automatic  separation  of  all 
those  persons  who  have  reached 
the  legal  age  of  retirement  at  that 
time. 


PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures.       '  s 

Population. 


City. 


Increase 
1910-1920. 


Increase 
1900-1910. 


1920. 

1910. 

1900. 

No. 

Per  Cent. 

No. 

Per  Cent. 

Arkansas : 

360 

240 

400 

120 

50.0 

— 160 

— 40.0 

2,564 

2,316 

1,021 

248 

10.7 

1,295 

126.8 

Texarkana  .... 

8,257 

5,655 

4,914 

2,602 

46.0 

741 

15.1 

Texarkana  (Tex.) 

19,737 

15,445 

10,170 

4.292 

27.8 

5,275 

51.9 

California: 

243 

309 

509 

—66 

— 21.4 

— 200 

— 39.3 

Calaveras  Co.   .  . 

6,183 

9,171 

11,200 

— 2,988 

— 32.6 

— 2,029 

— 18.1 

9,290 

7,732 

7,364 

1,558 

20.2 

368 

5.0 

Del  Norte  Co.  .  . 

2,759 

2,417 

2,408 

342 

14.1 

9 

0.4 

216,361 

150,174 

66,960 

66,187 

44.1 

83,214 

124.3 

Shasta  Co  

13,311 

18,920 

17,318 

— 5,609 

— 29.6 

1,602 

9.3 

Colorado: 

*  Crowley  Co. 

Denver   

Jackson  Co.  . 
Lake  Co. 
Pitkin  Co. 


6,383 
256,369 
1,340 
6,630 
2,707 


Connecticut: 

Bristol   

Danielson  ..... 
fKillingly  Town 

Meriden   

^Meriden    Town . 
§  New  London 

District  of  Columbia: 
Washington  .... 

Florida: 

St.  Petersburg. . 
Tampa   


Georgia: 

Chickamauga 
Echols  Co.  . 

Griffin   

LaGrange  .  . 
Miller  Co.  .  . 
Tift  Co. 


Illinois: 

Berwyn   

Clark  Co.    .  . 

Leroy   

Moultrie  Co. 
Rockford    .  .  . 
Sullivan 


Indiana: 

Delphi   

Lake  Co.   .  .  . 

LiBerty   

Petersburg  . 

Iowa: 

Burlington 
Kansas: 

Ellsworth   . .  . 

Lawrence 
Kentucky : 

Hopkinsville 

Maine: 

Dexter   

Ft.  Fairfield 
Foxcraft 
Milo   


Maryland: 

Baltimore   

Massachusetts : 

Andover   

Boxford   

Lowell   

Maiden   

Middleton   

Milton   

Northbridge    .  .  . 

Pittsfield   

Randolph   

Reading   

Wakefield   

W.  Bridgewater. 

Wrentham   


20,620 
3,130 
8,178 
29,842 
34,739 
25,688 


14,237 
51,252 


965 
3,313 
8,240 

17,038 
9,565 

14,493 


14,150 
21,165 

1,680 
14,839 
65,651 

2,532 


2,087 
159,924 
1,292 
2,367 


24,057 

2,065 
12,456 

9,696 


4,113 
4,551 
2,071 
2,894 


7,489 
588 
112,479 

49,103 
1,195 
9,382 

10,074 

41,534 
4,756 
7,424 

13,010 
2,908 
2,808 


213,381 
1,013 
10,600 
4,566 


13,502 
2,934 
6,564 
27,265 
32,066 
19,659 


133,859 

42,988 

20.1 

79,522 

59.4 

327 

32.3 

18,054 

— 3,970 

— 37.5 

— 7,454 

— 41.3 

7,020 

— 1,859 

 40.7 

1 

— 2,454 

— 35.0 

9,643 

7,118 

52.7 

3.859 

40.0 

2,823 

196 

6.7 

111 

3.9 

6,835 

1,614 

24.6 

— 271 

 4.0 

24,296 

2,577 

9.5 

2,969 

12.2 

28,695 

2,673 

8.3 

3,371 

11.7 

17,548 

6,029 

30.7 

2,111 

12.0 

437,571  331,069 


4,127 
37,782 


312 
3,309 
7,478 
5,587 
7,986 
11,487 


5,841 
23,517 

1,702 
14,630 
45,401 

2,621 


2,161 
82,864 
1,338 
2,170 


1,575 
15,839 


95 
3,209 
6,857 
4,274 
6,319 


24,033 
1,629 
15,224 
31,051 
2,399 


2,135 
37,892 
1,449 
1,751 


10,110 
13,470 


653 
4 
762 
11,451 
1,579 
3,006 


8,309 
— 2,352 
— 22 
209 
20,250 
— 89 


— 74 
77,060 
— 46 
197 


245.0 
35.7 


209.3 

10.2 
205.0 
19.8 
26.2 


142.3 
— 10.0 
— 1.3 
1.4 
44.6 
— 3.4 


— 3.4 
93.0 
— 3.4 
9.1 


24,324        23,201  — 267       — 1.1 


2,041 
12,374 


9,419 


3,530 
4,381 
1,867 
2,556 


1,549 
10,862 


7,280 


2,941 
4,181 
1,629 
1,150 


24 
82 


277 


583 
170 
204 
338 


733,826       558,485       508,957     ,  175,341 


7,301 
718 
106,294 

44,404 
1,12? 
7,924 
8,807 

32,121 
4,301 
5,818 

11,404 
2,231 
1,743 


6,813 
704 
94,969 
33,664 
839 
6,578 
7,036 
21,766 
3,993 
4,969 
9,290 
1,711 
2,720 


188 
— 130 
6,185 
4,699 
66 
1,458 
1,267 
9,413 

455 
1,606 
1,606 

677 
1,065 


1.2 
0.7 


2.9 


16.5 
3.9 
10.9 
13.2 


31.4 


2.6 
-18.1 

5.8 
10.6 

5.8 
18.4 
14.4 
29.3 
10.6 
27.6 
14.1 
303 
61.1 


2,552 
21,943 


217 
100 
621 
1,313 
1,667 


162.0 
138.5 


228.4 
3.1 
9.1 
30.7 
26.4 


— 516 

— 2.1 

73 

4.5 

— 594 

— 3.9 

14,350 

46.2 

222 

9.3 

26 

1.2 

44,972 

118.7 

— Ill 

— 7.7 

419 

23.9 

1,123" 

4.8 

492 

31.8 

1,512 

13.9 

2,139 

29.4 

589 

20.0 

200 

4.8 

238 

14.6 

1,406 

1223 

49,528 

9.7 

488 

7.2 

14 

2.0 

11,325 

11.9 

10,740 

31.9 

290 

34.6 

1,346 

20.5 

1,771 

25.2 

10,355 

47.6 

308 

7.7 

849 

17.1 

2,114 

22.8 

520 

30.4 

— 977 

—35.9 
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 i — "  !  1 

Pnnnlitiion  Increnne  Incroaso 

...                                       Population.  ,910-1020  1B0O-1910. 

1920.          1910.  1900.  No.       Percent  No.  Percent 

Mi.C^a"!  n  M    T„            8  092           2  833  2,296  3  259       115.0  537  23.4 

••Bloomfield  Tp.         8,092         2,833  A*»o  43?  3J A 

Birmingham    ...           3,694          1,607  1.17U  .  _<J3  ^ 

i&iaS    w.?S  fg  -?.8  i7» 

13SS    !:?!§  S   Ri  .51  .H 

tBS  JS.  s»  iSI  »jK  tt! 

M  Corinth^                        4,946          5,020  3,661  -74      -1.5  1.359  37.1 

tt  Stone  Co.   ...  6,528       

M1«»ouri:                             ,  u6           1  120  1.153  —4       —0.4  —33  —2.9 

Hains •:::     LjrS  2:902  264    9.1  12  0.4 

Now  Jersey:                                     id  ?oc,  13  913  114          0.8  296  2.1 

Efflsr-.:.::     |    JKS  «S  «.   ~  *£•  j» 

Englewood   ....           J1.617          9,924  6  253  „.  6>709  ,91S 

SE&t.      al?S!  2oiiii  3s  39i  -as 

nm<S            w    KS?  2:028  i,^  ...51  2:5 

U»l«          :                   94,l!6        74,419  Se^83  l^l?         26.5  18,036  32.0 

^Hamilton  Co.    ..       493,678      460.732  409,479  32,946          7.2  51,253  12.5 

°^rgs:                              846             524  444  322        61.5  80  18.0 

°™ortUnd                      258,288      207,214  90,426  51,074        24.6  116,788  129.2 

^onT":."....         60,331        52  127  38,973  8,204        15.7  13,154  33.8 

fridge                       12,730          5,205  7,525      144.6  ...  .. 

gtZ                                                 6  305  3  429  1,617         25.6  2,876  83.9 

i?art>y  .                            ,';«           o  c,i<?  2  463  120           4.1  453  18.4 

f6m£°reUm                     Mwf        stUt  sljll  26,84?         40.4  13,792  26.2 

Ift    Carmel  . :             17,46%        17,532  13,179  -63      -0.4  4,353  33.0 

***  Overbrook              2,185        ■  •  •  • 

S°BahtesCbur1ina:...          2,848          1,995  971  853        42.8  1,024  105.5 

McCoIl                             2,129          1,628  1,311  501        30.8  317  Z4.Z 

Anderson  Co.   ..         18,298        17,717  17,634  581          3.3  83  0.5 

SSJZ*  —         10  HI          7™  S#S  2,911        JS  iJSS  2|| 

Hamblen  Co.  !  !           15  056        13  650  12,728  1,406        10.3  922  7.2 

Hfckman  Co                 16  216         16,527  16,367  —311       —1.9  160  1.0 

Law^enTebur'e '               2  461           1,687  823  774        45.9  -864  105.0 

Roa^e  Co          "        24  624        22,860  22,738  1,764          7.7  122  0.5 

*    Scott    Co 13  411         12  947  11,077  464           3.6  1,870  16.9 

Tteton  Co*                     30  258        29  459  29,273  799           2.7  186  0.6 

1  ipton  y>.  .  .  .  .  .         j='qos          s'874  6io04  122           2.1  —130  —2.2 

Snicofco. c iS    ifot  I^T  2,919    4o.5  1,350  23.i 

^Dallas                          158,976        92,104  42,638  66,872         72.6  49,466  116.0 

Eongview"".'    .          5  713          5  155  3,591  558        10.8  1,564  43.6 

TexfrkaL   .....         11,480          9>90  5,256  1,690        17.3  4,534  86.3. 

U*Salt  Lake  City..       118,110        92,777  53,531  25,333        27.3  39,246  73.3 

ViBig  Stone  Gap..          3,009          2,590  1,617  419        16.2  973  60.2 

Fork District                 1  158           1344  1,256  —186    —13.8  88  7.0 

F%nt  Royal    .               1  404           1  133  1,005  271         23.9  128  12.7 

+++F  Royal  Dist.           4  194          3,293  3,276  901        27.4  17  0.5 

Norfolk                .       "5  777         67,452  46,624  48,325         71.6  20,828  44.7 

Roanoke  WW-."        SO^        34,874  21,495  15,968        45.8  13,379  62.2 

WTSahcoma°n:                    96,965        83,743  37,714  13,222        15.8  46,029  122.0 

WNewVcSmWland          1,816          1,807  2,198  9          0.5  -391  -17.8 

WAnt£ron!                        8,451  •       7,196  5,145  1,255        17.4  2,051  39.9 

RhmfLnder    ..  .  .           e'^          ^637  4,998  1,017        18.0  639  J2.8 

Trempealeau    Co.        24,500        22,928  23,114  1,572          6.9  —186  — 0.8 

*  Organized  in  1911. 

f  Including  Danielson  Borough. 

$  Including  Meriden  City. 

§  Co-extensive  with  New  London  Town. 

**  Including  Birmingham  Village. 

ft  Organized  since  1910. 

±i  Co-extensive  with  Ridgewood  Township.  .....  ,  ,  r  . 

8§  Not  including  that  part  of  MU1  Creek  Township  which  was  annexed  to  Erie  City 

under  the  Act  which  became  effective  April  13,  1920;  the  population  of  the  annexed  ter- 
ritory is  8,721. 

***  Incorporated  since  1910. 

ttt  Including   Front  Royal  Town. 
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NAVY  DEPARTMENT  BUYS 

FUEL  OIL  AT  HIGH  PRICES 


Fuel  oil  continues  to  bring  high 
prices  as  evidenced  by  the  con- 
tracts announced  by  the  Govern- 
ment for  delivery  to  the  Navy 
Department.  An  increase  of  150 
per  cent  over  the  rates  named  in 
this  year's  contract  will  be  paid 
for  5,200,000  barrels  of  Mexican 
oil  to  be  delivered  in  the  future 
to  Naval  vessels  along  the  At- 
lantic and  Gulf  coast. 

Cochrane,  Harper  &  Co.,  of  Bos- 
ton, were  awarded  contracts  for 
3,000,000  barrels  of  Mexican  oil 
at  $3.24  for  delivery  at  New  Eng- 
land points.  Under  this  contract 
the  Navy  also  will  receive  15,000,- 
000  gallons  of  gasoline  as  a  by- 
product, and  has  the  option  of 
renewal  for  the  second  year  for 
10,000,000  barrels  of  oil  at  a  25- 
cent  reduction. 

The  Standard  Oil  Company,  of 
New  Jersey,  was  awarded  a  con- 
tract for  800,000  barrels  at  $3.25, 
New  York  delivery ;  the  Standard 
Oil  Company,  of  Louisiana,  500,- 
000  barrels,  at  $2.85,  Gulf  delivery, 
and  the  Texas  Oil  Company,  900,- 
000  barrels,  with  delivery  at  At- 
lantic ports,  based  on  $2.85  at 
Port  Arthur,  Texas.  Fuel  sup- 
plied under  these  contracts  will 
be  a  mixture  of  Mexican  oil  and 
light  American  distillate. 


Winthrop  Marvin,  vice  presi- 
dent and  manager  of  the  Ameri- 
can Steamship  Owners'  Associa- 
tion, has  been  chosen  chairman 
of  the  new  Grievances  Committees, 
which  are  to  serve  as  clearing 
houses  for  difficulties  that  may 
arise  between  marine  workers  and 
employers.  The  unions  and  own- 
ers have  just  completed  negotia- 
tions concerning  wages,  and  a  set- 
tlement which  is  to  run  for  12 
months  has  been  made  on  the  basis 
of  existing  rates  of  pay.  It  is  a 
decided  relief  to  find  here  that  the 
principle  of  revision  upwards  has 
been  eliminated. 
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LAUCK  A  PROFESSIONAL  ECONOMIST; 

GEN.  WOOD  HAS  HAD  RAPID  RISE 


W.  JETT  LAUCK,  whose 
-analysis  of  the  profiteering  ele- 
ments in  the  high  cost  of  living  has 
been  the  chief  basis  of  the  request 
for  higher  wages  made  by  the  or- 
ganized railroad  employes  of  the 
country,  is  a  professional  econo- 
mist of  Washington.  He  began 
life  as  a  college  professor,  but  for 
many  years  has  been  engaged  in 
doing  economic  research  and  exec- 
utive work  for  the  Government, 
priv  ate  clients  and  industrial  com- 
missions at  the  National  Capital. 

As  he  was  born  in  West  Vir- 
ginia and  educated  at  the  Wash- 
ington and  Lee  University,  it  was 
logical  that  Mr.  Lauck  should  turn 
to  the  National  Capital  for  the 
broader  aspects  of  his  work.  He 
was  placed  in  charge  of  the  in- 
dustrial investigation  conducted 
by  the  United  States  Immigration 
Commission  in  1907.  His  teach- 
ing experience  was  of  short  dura- 
tion, consisting  of  a  fellowship  at 
the  University  of  Chicago  and  a 
professorship  at  his  own  alma 
mater.  The  Tariff  Board  acquired 
his  services  as  chief  examiner  in 
1910  and  he  remained  a  year.  Then 
followed  several  years  of  exper- 
ience divided  between  editorial 
writing  for  a  Eichmond,  Va.,  paper 
and  field  investigation  for  the  Na- 
tional Citizen's  League  for  the 
Promotion  of  a  Sound  Banking 
System. 

Mr.  Lauck  first  became  identi- 
fied with  the  railway  brotherhoods 
in  1911.  He  appeared  as  an  ex- 
pert witness  on  behalf  of  the 
Brotherhood  of  Locomotive  Fire- 
men and  Engineers  before  the  ar- 
bitration boards  studying  the  grant 
of  a  wage  increase  to  those  men 
at  that  time.  In  1915  he  became 
a  statistician  for  the  United  States 
Board  of  Mediation  and  Concilia- 
tion and  also  joined  the  staff  of 
Moody's  Analysis  of  Railroad  In- 
vestments. During  the  war,  Mr. 
Lauck  closed  his  Washington  office 
and  became  connected  with  the 
War  Labor  Policies  Board.  With 
the  close  of  hostilities  he  again  en- 
tered practice  in  Washington. 

He  is  a  member  of  the  Chevy 
-"Chase,  the  National  Press  and  the 
'Cosmos  clubs  at  Washington,  and 


of  the  National  Arts  and  City 
clubs  in  New  York  City.  His  fra- 
ternities are  the  Phi  Beta  Kappa, 
Theta  Nu  Epsilon  and  Kappa 
Sigma.  The  literature,  which  Mr. 
Lauck  has  contributed  from  time 
to  time  t6  his  general  field  of 
work,  has  been  of  large  volume  in 
view  of  the  many  assignments  he 
has  had  for  investigation  and  re- 
search. He  has  written  on  sub- 
jects ranging  from  the  causes  of 
the  panic  in  1903  to  immigration 
problems  and  conditions  of  labor 
in  American  industries.  His  back- 
ground for  the  study  of  the  high 
cost  of  living  as  it  affects  the  wage 
earner  is,  therefore,  fairly  unas- 
sailable. 


GEN.  LEONARD  WOOD,  U-. 

S.  A.,  is  one  of  the  very  few 
candidates  for  the  presidential 
nomination  this  year  to  be  for- 
tunate enough  to  have  a  genuine 
United  States  Senator  as  a  mem- 
ber of  his  campaign  management 
personnel.  For  several  weeks  in- 
quirers at  the  former  Wood  head- 
quarters at  a  local  Washington 
hotel  have  been  directed  to  the 
office  of  Senator  Moses  at  the 
United  States  Capitol  to  get  in- 
formation and  other  campaign  ne- 
cessities for  the  Wood  movement. 
The  Senator  is  director  of  the  cam-  * 
paign  for  the  southern  States. 

It  is  unusual  to,  to  have  a  presi- 
dential campaign  directed  from 
such  a  historic  spot  as  the  Capitol. 
As  chairman  .of  the  Senate  Com- 
mittee on  Printing,  Senator  Moses 
has  an  office  in  the  Capitol  Build- 
ing itself,  as  well  as  in  the  Senate 
Office  Building.  Both  the  Senator 
and  the  presidential  candidate  are 
from  New  Hampshire.  The  beam 
and  mote  story  comes  to  mind 
when  it  is  remembered  that  after 
Senator  Moses  gave  out  in  New 
Hampshire  his  report  that  Presi- 
dent Wilson  suffered  from  a  cere- 
bral lesion,  events  caused  Gen. 
Wood 's  physicians  to  admit  former 
operations  on  the  general's  brain 
in  their  denial  of  important  after 
effects. 

Gen.  Wood,  however,  was  first 
appointed  to  the  Government  serv- 


ice from  Massachusetts  as  assistant 
surgeon  of  the  Army  in  1886.  He 
came  into  national  fame  as  com- 
mander of  the  Rough  Riders  in 
1898,  when  his  friendship  with  the 
late  Theodore  Roosevelt  became 
cemented  by  their  careers  in  the 
Spanish-American  War.  Col.  Wood 
was  rapidly  advanced  to  the  rank 
of  brigadier  general  in  1901,  and 
six  months  later  was  discharged 
from  the  volunteer  service. 

Two  years  afterwards  he  was 
made  a  major  general  in  the  United 
States  Regular  Army.  In  the 
meantime  he  had  seen  duty  as  mil- 
itary executive  in  Cuba  and  was 
then  made  governor  of  Moro  Prov- 
ince, later  commanding  the  Philip- 
pine Division  and  the  Department 
of  the  East  for  the  Army.  Fol- 
lowing a  few  months'  service  as 
special  ambassador  to  the  Argen- 
tine Republic,  he  was  made  chief 
of  the  staff  for  the  United  States 
Army.  Gen.  Wood  served  in  that 
post  for  four  years  preceding  the 
events  leading  to  the  World  War, 
and  was  sent  back  to  the  Depart- 
ment of  the  East  during  the  three 
years  that  the  war  was  gradually 
drawing  this  country  into  its  vor- 
tex. Gen.  Wood  was  assigned  to 
command  the  southeastern  de- 
partment and  later  named  as  com- 
mander of  the  Eighty-ninth  Divi- 
sion of  the  National  Army  at  Camp 
Funston,  Kansas,  in  April,  1918. 
•  The  campaign  to  nominate  Gen. 
Wood  for  the  presidency  has  much 
human  interest  in  its  objectives  for 
the  average  American.  A  large 
amount  of  public  sympathy  for 
the  general,  because  of  the  declina- 
tion of  the  powers  that  were,  to 
use  this  warrior  prominently  in  the 
greatest  of  all  wars  combined  with 
the  glamor  thrown  around  the  as- 
sociation of  his  name  with  that  of 
the  late  President  Roosevelt  to 
make  Gen.  Wood  a  military  martyr 
in  many  eyes.  Whatever  his  fate 
at  the  convention  may  be,  Gen. 
Wood  is  a  stalwart  figure  in  con- 
temporary American  life  and  will 
likely  fill  an  important  executive 
place  even  if  the  Republicans  elect 
another  man  to  the  presidency  this 
year. 
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WOMEN'S  PLATFORM  OUTUNES  RESULTS 

SOUGHT  BY  AGGRESSIVE  LOBBYISTS 


The  National  League  of  Women 
Voters  has  declared  that  one  of 
its  aims  is  to  keep  five  years  ahead 
of  the  Congress  of  the  United 
States  in  its  legislative  ideas.  Al- 
though only  a  few  months  of  age, 
the  league  has  presented  to  the 
national  political  parties  a  brief 
platform  of  its  first  legislative 
suggestions.  This  is  the  first  com- 
pilation of  the  political  planks 
sought  by  the  new  American 
woman  voter  in  this  country. 

Below  is  given  the  platform  in 
the  form  to  which  it  was  sub- 
mitted to  the  platform  committees 
of  the  two  political  parties: 
I. 

Child  Welfare.  Realizing  that 
the  hope  of  the  nation  lies  in  the 
children  of  today,  the  citizens  of 
tomorrow,  we  pledge  ourselves  to 
support : 

Adequate  appropriation  for  the 
Children's  Bureau;. 

The  prohibition  of  the  child  la- 
bor throughout  the  nation; 

The  protection   of  infant  life 
through  a  Federal  program  for 
maternity  and  infancy  care. 
II. 

Education.  "We  recognize  that 
the  appalling  percentage  of  illit- 
eracy among  both  native  and  for- 
eign born  in  the  United  States  is 
a  blot  upon  our  civilization;  the 
lack  of  understanding  of  the  es- 
sentials of  good  government  a 
menace  to  our  future.  We  there- 
fore advocate : 

A  Federal  Department  of  Edu- 
cation ; 

Federal  aid  where  necessary  for 
the  removal  of  illiteracy  and  for 
the  increase  of  teachers'  salaries; 

Instructions  in  the  duties  and 
ideals  of  citizenship  for  the  youth 
of  our  land  and  the  newcomer  to 
our  shores. 

III. 

The  Home  and  High  Prices.  As 

a  means  of  increasing  the  effi- 
ciency of'  the  home  and  reducing 
the  cost  of  living  we  favor: 

Increased  Federal  support  for 
vocational  training  in  home  eco- 
nomics ; 

Increased  Federal  regulation 
and  supervision  of  the  marketing 


and  distribution  of  food  as  will 
tend  to  equalize  and  lower  prices, 
and  Mi''  enactmenl  and  enforce 
mcnt  of  such  other  measures  as 
will  freely  open  the  channels  of 
trade,  prevent  excess  profits,  and 
eliminate  unfair  competition  arid 
the  control  of  the  necessities  of 

life. 

IV. 

Women  in  Gainful  Occupations. 

In  order  to  promote  the  welfare 
of  millions  of  women  engaged  in 
gainful  occupations,  we  advocate: 
The  establishment  of  a  Wom- 
en's Bureau  in  the  Department  of 
Labor,  with  an  appropriation  ade- 
quate for  the  investigation  of  all 
matters  pertaining  to  wage-earn- 
ing women,  for  the  purpose  of 
determining  standards  and  poli- 
cies which  will  improve  their 
working  conditions  and  increase 
their  efficiency; 

The  appointment  of  women  in 
the  Mediation  and  Conciliation 
Service  of  the  United  States  De- 
partment of  Labor  and  on  any  in- 
dustrial commissions  and  tribu- 
nals which  may  hereafter  be  cre- 
ated ;  . 

The  establishment  of  a  joint 
Federal  and  State  employment 
service  with  women's  depart- 
ments under  the  direction  of  tech- 
nically qualified  women; 

A  reclassification  of  the  Federal 
Civil  Service  with  the  merit  sys- 
tem of  appointment  and  promo- 
tion, free  from  discrimination  on 
the  ground  of  sex  and  with  a 
wage  or  salary  scale  determined 
by  the  skill  demanded  for  the 
work  and  in  no  wise  below  the 
cost  of  living  as  established  by 
official  investigation. 

V. 

Public  Health  and  Morals.  We 

commend  the  effort  for  moral  pro- 
tection of  the  fighting  forces  of 
the  nation  made  during  the 
World  War,  and  we  urge  a  con- 
tinuance of  appropriations  to 
carry  on  an  active  campaign  for 
the  prevention  of  venereal  disease 
and  for  public  education  in  sex 
hygiene. 

VI. 

Independent    Citizenship  for 
Married  Women.    Believing  that 


American-born  women  resident  in 
the  United  Stales  should  not.  for- 
feit their  citizenship  by  marriage 
with  aliens,  and  that  alien  women 
should  not  acquire  citizenship  by 
marriage  with  Americans,  hut. 
rather  by  meeting  the  same  re- 
quirements as  those  provided  for 
the  naturalization  of  alien  men, 
we  urge  Federal  legislation  in- 
suring to  the  women  of  the 
United  States  the  same  independ- 
ent status  for  citizenship  as  that 
which  now  obtains  for  men. 


ESCO  HOSIERY  CO.  NAMED 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  re- 
quired by  law,  the  public  interest 
appearing,  cited  the  Esco  Hosiery- 
Company,  Inc.,  New  York  City, 
wholesale  dealers  in  hosiery,  in  a 
formal  complaint  of  unfair  com- 
petition. 

The  Commission's  complaint  is 
directed  to  the  misbranding  of 
hosiery.  Respondent  is  cited  to 
answer  averments  that  by  false 
advertising  and  labeling  it  repre- 
sents to  the  public  that  certain  of 
its  brands  of  hosiery  are  com- 
posed wholly  of  silk  when  in  fact 
the  hosiery  is  not  composed 
wholly  of  silk  and  is  of  inferior 
qualitv  and  of  less  value  than 
silk. 


F.  T.  C.-SMOOT  CONTROVERSY 

The  Federal  Trade  Commission 
has  denied  the  charges  of  Senator 
Reed  Smoot,  of  Utah,  that  the  for- 
mer was  attempting  to  defeat  him 
for  reelection  to  the  Senate  through 
its  prosecution  of  the  Utah-Idaho 
sugar  case.  Senator  Smoot  is  a 
stockholder  in  the  sugar  concern. 
It  has  been  called  into  court  by  the 
Federal  Trade  Commission  for  al- 
leged violation  of  trade  ethics. 

"No  breath  of  politics  has  been 
permitted  in  the  trial  and  the  Sena- 
tor's name  was  not  used  except  in 
the  list  of  stockholders.''  stated 
the  denial  from  Houston  Thomp- 
son, acting  chairman  of  the  Com- 
mission. It  was  charged  by  the 
Commission  that  the  telegraphic 
messages  transmitted  from  Wash- 
ington to  its  agents  in  the  case 
were  tampered  with  by  agencies 
antagonistic  to  the  Government's 
side  of  the  suit. 
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List  of  Recent  Government  Departmental  Publications 


MISCELLANEOUS  LIST. 

The  following  list,  compiled  each  week  by 
the  Office  of  the  Superintendent  of  Docu- 
ments, includes  books  and  pamphlets  for 
which  there  is  expected  to  be  a  large  demand. 


The  Navy  Register,  Jan.  1,  1920," 

contains  a  list  of  officers  of  the 
Navy,  rank,  stations,  etc.    Price,  $1. 

"Commercial  Handbook  of  China" 
(Miscellaneous  Series  No.  64,  part 
2,  Bureau  of  Foreign  and  Domestic 
Commerce). — A  work  by  Julian  Arn- 
old on  the  commercial  situation  in 
China,  including  digest  of  Chinese 
history,  outline  of  Chinese  system 
of  government,  commercial  treaty 
between  China  and  the  United 
States,  judicial  procedure  in  China, 
American  consulate,  railways,  cur- 
rency, exchange,  banking,  taxation, 
animal  industries,  manufacturers, 
training  Americans  to  know  Asia 
and  China,  labor  conditions,  etc. 
Price,  40  cents. 

"Observations  of  the  Life  History 
of  Ascaris  Lumbricoides"  (Agricul- 
ture Department  Bulletin  No.  817). — 
Gives  historical  summary,  life  his- 
tory, etc.,  with  bibliography.  Price, 
10  cents. 

"Bacterial  Wilt  of  Cucurbits"  (Ag- 
riculture Department  Bulletin  No. 
828). — Covers  summer  transmission 
of  wilt,  winter  transmission  of  wilt, 
tests,  control,  etc.    Price,  15  cents. 

"The  Western  Grass-Stem  Sawfly" 
(Agriculture  Department  Bulletin 
No.  841). — Covers  history,  food 
plants,  development  of  the  egg, 
natural  control,  artificial  control, 
etc.    Price,  5  cents. 

"Machinery  for  Cutting  Firewood" 
(Farmers'  Bulletin  No.  1023).— 
Covers  wood  for  fuel,  saws,  etc. 
Price,  5  cents. 

"Selecting  a  Farm"  (Farmers'  Bul- 
letin No.  1088).— Covers  training  and 
experience,  capital,  location,  topog- 
raphy and  soil,  water  supply,  social 
conditions,  buying  equipment,  live 
stock,  etc.    Price,  5  cents. 

"Carpet  Grass"  (Farmers'  Bulletin 
No.  1130). — Gives  description,  his- 
tory, soil  and  moisture  relations, 
temperature  adaptations,  harvesting 
the  seeds,  etc.    Price,  5  cents. 

"Important  Poultry  Diseases" 
(Farmers'  Bulletin  No.  957). — Shows 
how  to  prevent  diseases,  treatment 
of  various  diseases  including  dip- 
theria,  fowl  cholera,  tuberculosis, 
blackhead,  gapes,  lice  and  mites, 
fleas,  etc.    Price,  5  cents. 

"Swine  Management"  (Agriculture 
Department  Bulletin  No.  674,  re- 
vised).— Covers  location  of  farm  for 
hog  raising,  feeding  sanitation,  pre- 
vention of  disease,  treatment  of  dis- 
ease, etc.    Price,  5  cents. 

"Natural  and  Artificial  Incubation 
of  Hens'  Eggs"  (Farmers'  Bulletin 
No.  685,  reprint).- — Covers  study  of 
the  egg,  natural  incubation,  artificial 
incubation,  testing  eggs,  causes  of 
poor  hatches,  etc.    Price,  5  cents. 

"Wave  Lengths  Longer  Than  5,500 


Publications  marked  with  an  aster- 
isk (*)  and  the  price,  or  with  the 
price  alone,  are  for  sale  by  the  Super- 
intendent of  Documents,  Washing- 
ton, D.  C.  Publications  marked  (f) 
are  available  by  making  application 
to  the  Department,  Bureau  or  Divi- 
sion issuing  the  document. 

HOW  TO  REMIT. 

Remittances  for  documents  should 
be  made  to  the  Superintendent  of 
Documents,  Washington,  D.  C,  by 
coupons,  postal  money  order,  express 
order  or  New  York  draft.  Currency 
may  be  sent  at  sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins,  positively  will 
not  be  accepted. 

For  the  convenience  of  the  general 
public,  coupons  that  are  good  until 
used  in  exchange  for  Government  pub- 
lications sold  by  the  Superintendent 
of  Documents  may  be  purchased  from 
his  Office  in  sets  of  20  for  $1.00.  Ad- 
dress order  to  Superintendent  of 
Documents,  Government  Printing  Of- 
fice. 

No  charge  is  made  for  postage  on 
documents  forwarded  to  points  if 
United  States,  Alaska,  Guam,  Hawaii, 
Philippine  Islands,  Porto  Rico,  Samoa, 
or  to  Canada,  Cuba,  Mexico  or  Shang- 
hai. To  other  countries  the  regular 
rate  of  postage  is  charged,  and  re- 
mittances must  cover  such  postage. 


A  in  the  Arc  Spectra  of  Seven  Ele- 
ments" (Standards  Bureau  Scientific 
Paper  No.  372). — Covers  apparatus 
and  methods,  titanium,  vanadium, 
chromium,  molybdenum,  tungsten, 
uranium,  with  summary.  Price,  5 
cents. 

"Extraction    of    Rubber  Goods" 

(Standards  Bureau  Technical  Paper 
No.  162). — Covers  preliminary  ex- 
periments with  discussion,  extrac- 
tion of  high-grade  stocks,  etc. 
Price,  5  cents. 


FEDERAL  TRADE  COMMISSION 

Cattle.  Food  investigation,  report .  of 
Federal  Trade  Commission  on  meat- 
packing industry:  pt.  6,  Cost  of  grow- 
ing beef  animals;  Cost  of  fattening 
cattle;  Cost  of  marketing  live  stock. 
1920.  (Prepared  by  Farm  Management 
Office,  Animal  Industry  Bureau,  and 
Markets  Bureau.)    *Paper,  20c. 

Food.  Food  investigation,  report  of  Fed- 
eral Trade  Commission  on  meat-pack- 
ing industry:  pt.  4,  The  five  larger 
packers  in  produce  and  grocery  foods. 
1920.    *Paper,  40c. 

Freight-cars.  Food  investigation,  report 
of  Federal  Trade  Commission  on  pri- 
vate car  lines:  pt.  1,  General  survey 
of  private  car  lines;  pt.  2,  Packer  car 
lines  and  their  relations  to  the  public; 
pt.  3,  Nonpacker  car  lines.  1920.  *Pa- 
per,  15c. 

Marketing  of  farm  produce.    Food  in- 


vestigation, report  of  Federal  Trade 
Commission  on  wholesale  marketing 
of  food!    1920.    4  maps.    *Paper,  30c. 

governmentIrTnting  OFFICE 

Documents  Office. 
Animal  industry,  farm  animals,  poultry 
and  dairying,  list  of  publications  for 
sale  by  superintendent  of  documents. 
Dec.  1919  (Price  list  38,  12th  edi- 
tion.) t 

Insular  Possessions  and  Cuba,  list  of 
publications  for  sale  by  superintend- 
ent of  documents.    Dec,  1919.  t 

Transportation,  railroad  and  shipping 
problems,  postal  service,  telegraphs, 
telephones,  Government  ownership  and 
control,  list  of  publications  for  sale  by 
superintendent  of  documents.  Dec. 
1919.  t 


INTERIOR  DEPARTMENT 

Note. — The  decisions  of  the  Department 
of  the  Interior  in  pension  cases  are  is- 
sued in  slips  and  in  signatures,  and  the 
decisions  in  land  cases  are  issued  in 
signatures,  both  being  published  later  in 
bound  volumes.  Subscribers  may  de- 
posit $1  with  the  Superintendent  of 
Documents  and  receive  the  contents  of 
a  volume  of  the  decisions  of  either  kind 
in  separate  parts  as  they  are  issued. 
Prices  for  bound  volumes  furnished 
upon  application  to  the  Superintendent 
of  Documents. 

Report  of  Secretary  of  Interior  (Frank- 
lin K.  Lane)   to  the  President  upon 
his  retirement,  Feb.  28,  1920..  -t 
EDUCATION  BUREAU. 

Americanization.  State  Americanization, 
part  of  State  in  education  and  as- 
similation of  immigrant;  by  Fred  Clay- 
ton Butler.  1920.  Bulletin  77,  1919.) 
*  Paper,  5c. 

Children.  Right  height  and  weight  for 
boys  (tables;  by  Thomas  D.  Wood). 
Health  Organization   of  America.)  t 

—  Right  height  and  weight  for  girls 
(tables;  by  Thomas  D.  Wood).  (1920.) 
(1920.)  (Prepared  for  Bureau  of  Edu- 
cation by  Child  Health  Organization  of 
America.)  t 

-  —  Right  height  and  weight  for  girls 
(tables;  by  Thomas  D.  Wood).  (1920.) 
(Prepared  for  Bureau  of  Education  by 
Child  Health  Organization  of  Ameri- 
ca.) t 

Country  schools.  List  of  references  on 
consolidation  of  schools;  prepared  in 
Library  Division.  Feb.  1920.  (Li- 
brary leaflet  11.)  t 

Deaf  and  dumb.  Schools  for  deaf,  1917- 
18;  prepared  by  Statistical  Division. 
1920.  (Bulletin  79,  1919.)  (Advance 
sheets  from  Biennial  survey  of  educa- 
tion, 1916-18.)    "Paper,  10  cents. 

Defective  and  delinquent  classes.  In- 
dustrial schpols  for  delinquents,  1917- 
18;  prepared  by  Statistical  Division. 
1920.  (Bulletin  52,  1919.)  (Advance 
sheets  from  Biennial  survey  of  educa- 
tion, 1916-18.)     *Paper,  10c. 

—  Schools-  and  classes  for  feeble- 
minded and  subnormal  children,  1918; 
prepared  by  Statistical  Division.  1920. 
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(Bulletin  70,  1919.)  (Advuncc  Bhcots 
from  Biennial  survey  <» t'  education  in 

United  Stales,   14)1(5-18.)     "Paper,  10c. 

Mathematics.  Problem  of  mathematics 
,,i  secondary  education,  reporl  of  Com- 
mission on  Reorganization  of  Second- 
ary Education  appointed  by  National 
Education  Association.  1920.  (Bulle- 
tin 1,  1920.)    'Paper,  6c. 

Memphis,  Tenn.  Public  school  system 
of  Memphis,  Tenn.,  report  of  survey 
made  under  direction  of  commissioner 
of  education:  pt.  2,  1,  Elementary 
schools,  2,  High  schools.  1920.  (Bul- 
letin 50  (pt  2),  1919.)    "Paper,  20c. 

Motion  picture  machines.  Educational 
institutions  equipped  with  motion-pic- 
fcurfl  projection  machines.  Dec.  1919 
(published  1920).  (Extension  leaflet 
1.)  t 

National  Council  of  Primary  Education. 
Proceedings  of  4th  annual  meeting  of 
National  Council  of  Primary  Educa- 
tion, Chicago,  111.,  Feb.  25,  1919.  1920. 
(Bulletin  69,  1919.)    "Paper,  10c. 
Rhodes  scholarships,  announcement  for 
United  States,  1920.    Mar.  1920.  (High- 
er education  circular  19.)  t 
Secondary    education.     Accredited  sec- 
ondary schools  of  North  Central  Asso- 
ciation   (of    Colleges    and  Secondary 
Schools);   by  Calvin  O.  Davis.  1920. 
,  (Bulletin  45,  1919.)    "Paper,  25c. 
University   extension.     Class  extension 
work  in  universities  and  colleges  of 
United   States;    by  Arthur  J.  Klein. 
1920.  (Bulletin  62,  1919.)    *Paper,  10c. 

GENERAL  LAND  OFFICE. 
Note.— The  General  Land  Office  pub- 
lishes a  large  general  map  of  the  United 
States,  which  is  sold  at  $2;   and  alio 
separate  maps  of  the  States  and  Terri- 
tories in  which  public  lands  are  to  be 
found,  which  are  sold  at  25c.  per  sheet. 
The  map  of  California  is  in  2  sheets. 
Address   the    Superintendent    of  Docu- 
ments, Washington,  D.  C. 
Homestead.  Regulations  governing  open- 
ing to  entry  of  former  Oregon  and 
California  railroad  grant  lands  under 
provision  of  act  of  June  9,  1916  (39 
Stat.,  218)  at  land  office,  Vancouver, 
Wash.,  and   Portland,  Roseburg,  and 
Lakeview,   Oreg.,   Apr.   12,   1920,  ap- 
proved Feb.  24,  1920,  and  schedule  of 
lands,  of  class  3  (agricultural),  to  be 
opened  to  entry,  approximately  360,000 
acres.    1920.    (Circular  669.)  t 
Oil-shales.     Regulations  concerning  oil 
shale  leases  authorized  by  act  of  Feb. 
25,  1920  (public  146);  approved  Mar. 
11,  1920.    1920.    *Paper,  5c. 
Petroleum.     Regulations  concerning  oil 
and  gas  permits  and  leases  (including 
relief  measures)  and  rights  of  way  for 
oil  and  gas  pipe  lines,  authorized  by 
act  of  Feb.  25,  1920  (public  146);  ap- 
proved Mar.  11,  1920.    (Circular  672.) 
"Paper,  5c. 

GEOLOGICAL  SURVEY. 
Alaska.    Mining  in  northwestern  Alaska; 
bv  S.  H.  Cathcart.     1920.  (Bulletin 
712  G.)  t 

Asbestos  in  1918;' by  J.  S.  Diller.  Mar. 

20.    1920.     (From   Mineral  resources, 

1918,  pt.  2.)  t 
Bauxite  and   aluminum    in   1919  (with 

bibliographies);    by    James    M.  Hill. 

Mnr.  16,  1920.  (From  Mineral  resources, 

1918,  pt.  1.)  t 


Copper  in  1917,  general  report;  by  B.  8. 
Butlor.   Mar.  13,  1920.    (From  Mineral 
resources,  1917,  pt.  1.)  t 
Geochemistry.     Data    of  geochemistry 
(with  bibliography  on  water  analyses); 
by   Frank  Wigglesworth  Clarke.  4th 
edition.    1920.    (Bulletin  695.)  (The 
previous  edition  was  issued  in  1916  as 
Bulletin  616.    "Paper,  76c. 
Gold)  silver,  copper,  lead,  and  zinc  in 
Utah  in  1918,  mines  report;  by  V.  C. 
Heikes.    Mar.  4,  1920.    (From  Mineral 
resources,  1918,  pt.  1.)  t 
Huntlev,  Mont.  Geology  and  oil  and  gas 
prospects  of  Huntley  field,  Mont.;  by 

E.  T.  Hancock.    Feb.  28,  1920.  (Bul- 
letin 711  G.)  t 

Manganese.  Deposits  of  manganese  ore 
in  Nevada,  by  J.  T.  Pardee  and  E.  L. 
Jones,  jr.;  (with  title-page,  contents, 
introduction,  and  index  to  Bulletin 
710).     Mar.   15,   1920.     (Bulletin  710 

F.  )  t 

Mineral  resources.  Mineral  resources 
of  United  States,  1916:  pt.  2,  Non- 
metals  (title-page,  contents,  and  in- 
dex).   1919.  t 

  Work  on  mineral  resources  done  by 

Geological  Survey;  by  Edson  S.  Bastin 
and  H.  D.  McCaskey.  Mar.  31,  1920. 
(From  Mineral  resources,  1918,  pt. 
1.)  t 

Mineral  waters  in  1918;  by  Arthur  J. 
Ellis.  Mar.  19,  1920.  (From  Mineral 
resources,  1918,  pt.  2.) 
Pacific  Coast.  Surface  water  supply  of 
United  States,  1916;  pt.  12,  North  Pa- 
cific slope  drainage  basins,  C,  Lower 
Columbia  River  basin  and  Pacific  slope 
drainage  basins  in  Oregon;  Nathan  C. 
Grover,  chief  hydraulic  engineer,  F.  F. 
Henshaw  and  G.  L.  Parker,  district 
engineers.  1919.  "Paper,  15c. 
Stone,  Artificial.  Architectual  concrete 
stone  and  concrete  blocks  in  1917  and 
1918;  by  G.  F.  Loughlin.  Mar.  16, 
1920.  (From  Mineral  resources,  1918, 
pt.  2.)  t 

Strontium  in  1918;  by  George  W.  Stose. 
Mar.  30,  1920.  (From  Mineral  resour- 
ces, 1918,  pt.  2.)  t 

MJNES  BUREAU. 


PATENT  OFFICE. 
ClaxHllliatlon  bulletin  (43),  July  1-Dec. 
31,  1919,  containing  classification  of 
subjects  of  invention  revised  by  Clas- 
sification of  subjects  of  invention  re- 
vised by  Classification  Division.  1920. 
"Paper,  25c. 
Report  of  commssion  of  patents  to  Con- 
gress, year  ended  Dec.  31,  1919. 
1920.  t 

RECLAMATION  SERVICE. 
Engineering  articles  relating  to  work  of 
(Reclamation)  Service.  (1919.)  (From 
18th  annual  report,  1919.)  t 
Irrigation  projects.  Proposed  work  on 
reclamation  projects,  fiscal  year  1921, 
with  estimates  of  appropriation.  1920.  t 

LABOR  DEPARTMENT 

Industrial  Conference.  Report  of  In- 
dustrial Conference  called  by  the 
President  (Dec.  1,  1919).  (Martin  B. 
Brown  &  Co.,  New  York)  Mar.  6, 
1920.  t 

LABOR  STATISTICS  BUREAU. 

Disabilities.  Duration  of  wage  earners' 
disabilities;  by  Boris  Emmet.  1920. 
(From  Monthly  labor  revew,  Mar. 
1920.)  t 

NATURALIZATION  BUREAU. 

Citizenship  Training  Division.  Work  of 
public  schools  with  Divsion  of  Citizen- 
ship Training,  4th  (fiscal)  year  an- 
nual report  of  Raymond  F.  Crist,  direc- 
tor of  citizenship,  Division  of  Citizen- 
ship Training.    1920.    "Paper,  15  c. 

Federal  citizenship  textbook:  Special  vo- 
cabulary for  English  and  citizenship 
classes  in  public  schools,  safety  terms; 
(prepared  in)  Division  of  Citizenship 
Training.    (1920.)  t 


MEDIATION  AND  CONCILIATION 
BOARD 

Report  of  commissioner  of  mediation  and 
conciliation  on  operations  of  Board  of 
Mediation  and  Conciliation,  1913-19. 
1920.  t 


Accounting.    Metal-mine  accounting;  by 
C.  B.  Holmes.    (1st  edition.)  (Feb.) 
1920.  (Technical  paper  250.)  (Includes 
list  of  Mines  Bureau  publications  on 
metal  mining.)     "Paper,  10c. 
Aluminum.     Blowholes,    porosity,  and 
unsoundness  in  aluminum-alloy  cast- 
ings;   by   Robert  J.  Anderson.  (1st 
edition.)    (Dec.)  1919.    (Includes  lists 
of    Mines    Bureau    publications  on 
metallurgy.)    "Paper,  10c. 
Glossary  of  mining  and  mineral  indus- 
try; by  Albert  H.  Fay.    (1st  edition.) 
(Dec.  1919,  published)  1920.  (Bulletin 
95.)    (Date  of  publication  on  verso  of 
title-page    incorrectly   given    as  Dec. 
1918.)    "Cloth,  75c. 
Mine  accidents.    Metal-mine  accidents  in 
United  States,  calendar  year  1918,  with 
supplemental  labor  and  accident  tables, 
1911-18:   compiled  by  Albert  H.  Fay. 
(1st  edition.)    (Jan.)    1920.  (Technical 
naper  252.)     (Includes  lists  of  Mines 
Bureau  publications  on  accident  sta- 
tistics.)   "Paper,  10c. 
Note. — Includes  Mine   accidents,  Eng- 
lish speaking  versus  non-English  speak- 
ing employees;  by  A.  H.  Fay. 


NATIONAL  ADVISORY  COMMITTEE 
FOR  AERONAUTICS 

Bomb  trajectories;  (by  Edwin  Bidwell 
Wilson.  1920.  (Report  79)  (From 
5th  annual  report.)  t 

Engines.  Carbureting  conditions  charac- 
teristic of  aircraft  engines;  by  Perci- 
val  S.  Tice).  (Reprint)  1920.  (Report 
48.)    (From  4th  annual  report.)  t 

Flight  tests.  Preliminary  report  on  free 
flight  tests;  (by  E.  P.  Warner  and  F. 
H.  Norton).  1920.  (Report  70.)  (From 
5th  annual  report.)  t 

Fuselage  stresses.  Analysis  of  fuselage 
stresses;  (by  Edward  P.  Warner  and 
Roy  G.  Miller).  1920.  (Report  76.) 
(From  5th  annual  report.")  f 

Pitol-static  tubes  Comparison  of  United 
States  and  British  standard  Pitol- 
static  tubes;  (by  A.  F.  Zahn  and  R.  H. 
Smith).  1920.  (Report  81.  (From  5th 
annual  report.)  t 

Propellers.  Experimental  research  on 
air  propellers,  2;  (by  William  F.  Dur- 
and  and  E.  P.  Lesley).  (Reprint)  1920. 
(Report  30.)  (From  4th  annual  re- 
port.) t 
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ANTI  DUMPING  AIRPLANE 

BILL  DEFEATED  IN  SENATE 


Trade  protectionists  and  ad- 
vocates of  a  full  military  equip- 
ment for  the  country  see  little 
hope  for  any  legislation  to  en- 
courage American  airplane  pro- 
duction at  this  session  of  the 
Congress.  The  defeat  of  the  ef- 
fort made  by  Senator  New,  of 
Indiana,  to  embody  an  anti-dump- 
ing clause  in  the  Army  reorgani- 
zation bill  as  it  passed  the  Sen- 
ate means  that  unless  this  pro- 
viso can  be  attached  to  some  bill 
in  committee  the  same  parliamen- 
tary device  of  a  point  of  order 
will  again  be  invoked  against  the 
proposal. 

Senator  New  declares  that  his 
interest  in  the  question  was  that 
of  national  defense.  It  is  feared 
that  the  widespread  sale  of  Brit- 
ish-made airplanes  in  the  United 
States  by  the  Aircraft  Disposal 
Company,  of  London,  will  destroy 
any  market  for  domestic  produc- 
tion. The  cessation  of  produc- 
tion from  American  airplane  fac- 
tories will  leave  the  Nation,  ar- 
gues the  Senator,  without  any 
adequate  source  of  supply  either 
for  mechanicians,  spare  parts  or 
laboratory  experiments  as  well  as 
the  machines  themselves  in  the 
time  of  war.  Senator  Hitchcock 
made  the  point  of  order  that  de- 
feated the  New  amendment  to  the 
Army  bill.  He  was  of  the  opinion 
that  the  Government  had  already 
sufficiently  protected  the  airplane 
industry  and  said  that  any  trade 
barriers  between  England  and 
this  country  would  make  the  state 
of  exchange  grow  worse,  as 
Europe  will  need  to  pay  for  goods 
from  America  with  her  manufac- 
tured products.  Senator  New  said 
that  the  amendment  was  not  to 
protect  any  commercial  interest. 
The  Curtiss  Company,  he  said,  had 
some  time  ago  asked  the  War  De- 
partment to  relieve  it  from  the 
contact  it  had  with  the  Govern- 
ment. 

The  facts  about  the  matter  as 
presented  by  Senator  New  after 
numerous  interviews  with  various 
authorities  and  the  receipt  of  a 
State  Department  consulate  re- 
port from  London  were  as  follows : 

I  believe  that  this  is  a  very  vital  mat- 
ter. If  I  did  not  so  believe  I  certainly 
should  not  present  the  amendment  at 


this  time  and  to  this  bill.  The  pending 
measure,  however,  furnishes  the  only  oc- 
casion that  can  be  taken  advantage  of 
by  Congress  for  the  adoption  of  this 
very  necessary  provision.  I  believe  if 
Senators  will  listen  to  my  statement 
they  will  be  interested  in  the  situation 
that  is  presented  here  for  their  consid- 
eration. The  facts  are  these:  Some 
time  ago  there  was  formed  in  England  a 
commercial  company  which  is  known  as 
the  Aircraft  Disposal  Co.,  the  president 
of  which  is  Mr.  F.  Handley-Page,  who  is 
himself  an  engineer  and  inventor  of  one 
of  the  best  known  British  machines. 
That  company  made  a  contract  with  the 
British  government,  under  the  terms  of 
which  they  took  over  all  the  surplus  air- 
craft, including  motors  and  their  parts^ 
which  were  owned  by  the  British  gov- 
ernment, consisting  of  machines  of  all 
types.  It  cost  the  British  government 
to  make  these  machines  more  than  £100,- 
000,000  and  some  estimates  place  the 
amount  as  nearer  £200,000,000.  Their 
cost  exceeded  £100,000,000.  The  Air- 
craft Disposal  Co.  paid  for  those  surplus 
machines  £1,000,000  or  1  cent  on  the 
dollar. 

There  was  a  further  provision  in  the 
contract  to  the  effect  that  the  Aircraft 
Disposal  Co.  was  to  give  to  the  British 
Government  50  per  cent  of  whatever 
profits  accrued  from  the  sale  of  the  ma- 
chines. The  company  was  to  sell  those 
machines  not  in  England  but  wherever 
they  could  elsewhere  in  the  markets  of 
the  world.  Arrangements  have  been 
made  to  sell  those  machines  in  this 
country,  and  numbers  of  them  are  at 
this  moment  on  their  way  to  the  United 
States. 

At  the  end  of  18  months  we  had  spent 
very  much  more  than  a  billion  dollars  in 
making  airplanes,  and  we  had  succeeded 
in  establishing  an  industry  which  at 
that  time  was  able  to  meet  our  needs. 
When  the  armistice  was  signed,  however, 
all  the  government's  war  orders  were 
withdrawn  at  once. 

The  American  airplane  industry  was 
left  to  depend  upon  a  commercial  de- 
mand which  did  not  exist  and  which  has 
not  yet  come  into  existence  to  any  very 
considerable  extent.  The  result  is  that 
the  industry  has  simply  drifted  along 
and  drifted  along  until  there  is  only 
about  5  per  cent  of  it  left;  95  per  cent 
of  it  has  been  liquidated.  If  we  had  to 
send  airplanes  across  the  border  today, 
we  would  have  to  rely  upon  foreign  gov- 
ernments to  supply  those  machines. 
Except  for  five  planes  that  have  been 
made  in  Dayton  in  the  last  few  months, 
we  have  few  planes  in  this  country  ex- 
cept of  the  D-H  type  and  a  few  planes 
that  were  made  here  for  war  purposes, 
and  that  are  now  obsolescent. 

That  is  true  of  what  we  are  getting' 
from  Great  Britain.  They  are  not  mod- 
ern machines.  They  are  machines  that 
were  made  for  military  purposes.  They 
are  fairly  adaptable  to  a  certain  degree 
for  commercial  purposes,  and  they  will 
be  brought  over  here  in  very  large  num- 
bers and  disposed  of  to  whoever  will 
buy  them  at  any  price  that  they  can  ob- 
tain for  them,  and  one-half  of  the  pur- 
chase money  will  be  paid  to  the  British 
government.  That  is  what  becomes  of  it 
under  that  contract. 


FEDERAL  TRADE  CITES 

TIDEWATER  OIL  COMPANY 


Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  requested 
by  law,  the  public  interest  appear- 
ing, cited  the  Tidewater  Oil  Com- 
pany, Bayonne,  N.  J.,  Tidewater 
Oil  Sales  Corporation,  Wilming- 
ton, Del.,  and  the  Tidewater  Oil 
Company  of  Massachusetts,  Bos- 
ton, Mass.,  in  a  formal  complaint 
of  unfair  competition  in  trade  and 
for  the  use  of  tying  contracts 
contrary  to  the  provisions  of  the 
Clayton  Act. 

These  companies  are  closely 
identified  in  ownership,  operation 
and  control,  the  last  two  named 
being  subsidiary  selling  organiza- 
tions of  the  Tidewater  Oil  Com- 
pany. The  companies  are  en- 
gaged in  purchasing  and  selling 
refined  oils  and  gasoline  and  in 
the  leasing  and  loaning  of  oil 
pumps,  storage  tanks  and  con- 
tainers and  their  equipment,  in 
the  various  States  in  active  com- 
petition with  numerous  concerns 
engaged  in  the  same  line  of  busi- 
ness. 

Averments  made  by  the  Com- 
mission and  which  must  be  an- 
swered by  the  companies  are  that 
the  companies  in  the  sale  of  their 
products,oils  and  gasoline,  and  in 
the  leasing  of  their  devices,  tanks 
and  pumps,  have  unfairly  elimi- 
nated competition  and  tended  to 
create  a  monopolistic  condition  in 
their  favor  by  selling  these  devices 
below  cost  in  many  instances  and 
by  entering  into  contracts  for  the 
lease  of  their  devices  with  the 
understanding  that  the  lessee 
shall  not  place  in  such  devices  or 
use  in  connection  therewith  any 
refined  oil  or  gasoline  of  a  com- 
petitor. Prices  to  its  lessees  are 
fixed  by  the  respondents  upon-the 
understanding  that  lessees  shall 
not  purchase  or  deal  in  the  prod- 
ucts of  a  competitor. 


JOHN  BENE  &  SONS  CITED 

Upon  application  for  the  issu- 
ance of  complaint  the  Federal 
Trade  Commission  has,  as  re- 
quired by  law,  the  public  interest 
appearing,  cited  John  Bene  & 
Sons,  Inc.,  Brooklyn,  N.  Y.,  en- 
gaged in  compounding  and  sell- 
ing hydrogen  peroxide,  in  a  com- 
plaint of  unfair  competition  in 
trade. 
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TELEPHONES  AND  BUZZERS  OFFERED; 

CRUCIBLE  STEEL  AND  STEEL  WIRE 


SIGNAL  CORPS  TELEPHONES 
AND  BUZZERS  TO  BE  SOLD 

The  Surplus  Property  Division,  Office 
of  the  Quartermaster  General  of  the 
Army,  is  offering  for  sale  at  a  fixed 
price  of  $8  each,  2,000  Regulation  Signal 
Corps  combination  telephones  and  serv- 
ice buzzers.  These  instruments,  in  a 
leather-covered  aluminum  case,  4x5x7% 
inches,  with  shoulder  strap  for  field 
work,  are  complete  with  the  exception 
of  two-cell  dry  batteries  which  may  be 
readily  purchased  in  the  commercial 
market.  The  original  cost  to  the  gov- 
ernment was  $35  each. 

The  instruments  are  especially  adapt- 
able for  use  in  shops,  on  ranches,  farms, 
rifle  ranges,  in  radio  and  telegraph 
schools,  in  Boy  Scout  camps,,  and  in  the 
home.  They  may  be  used  for  emer- 
gency cases  by  railroad  companies.  The 
instruments  are  so  constructed  as  to  be 
used  either  as  telephone  or  telegraph 
sets.  Two  sets  would  be  required  for 
communication  purposes. 

The  sets  are  being  sold  by  the  Surplus 
Property  Division,  Munitions  Building, 
Washington,  D.  C,  where  any  additional 
information  may  be  obtained  upon  re- 
quest. 


MACHINERY  AND  OTHER 

ENGINEERING  MATERIALS 

FIXED  PRICE  LIST  NO.  1. 

The  Surplus  Property  Division,  Office 
of  the  Quartermaster  General  of  the 
Army,  offers  for  sale  by  negotiation  the 
articles  described  below.  Orders  for 
this  merchandise  will  be  received  at  any 
of  the  branch  offices,  subject  to  prior 
dsposal  and  acceptance  by  the  Surplus 
Property  Division,  Munitions  Building, 
Washington,  D.  C.  A  deposit  of  10  per 
cent  must  accompany  all  orders.  No 
special  form  is  necessary. 

Item  No.  M-29. 
4,603.81  Pounds  Tool  Steel,  Crucible.— 
'  Annealed,  2*4  inches  round.    Stored  at 
Kearney,  N.  J.    Price,  TYz   cents  per 
pound.    Minimum  order  accepted,  500 
pounds.    SPD  12747. 

Item  No.  M-144. 

V/2  Miles  Steel  Wire,  Galvanized.  128 
Mils.— Manufactured  by  John  Roebling 
&  Sons.  Stored  at  Brooklyn,  N.  Y. 
Fixed  price,  3  cents  per  pound.  Mini- 
mum order  accepted,  lot.    SPD  12719. 

Item  No.  M-145. 
721    Feet    Galvanized    Steel    Wire.— 19 
.  strands,    36    mils;    manufactured  by 
John   Roebling   &   Sons.      Stored  at 


Brooklyn,  N.  Y.  Fixed  price,  3  centt 
per  pound.  Minimum  order,  lot.  SPO 
12798. 

Item  No.  M-146. 

727    Feet    Galvanized    Steel    Wire.— 19 
strands,  36  mils.    Stored  at  Brooklyn, 
N.  Y.    Fixed  price,  3  cents  per  pound. 
Minimum  order,  lot.    SPD  12800. 
Item  No.  M-147. 

783  Feet  Galvanized  Steel  Wire.— 1!) 
strands,  36  mils.  Stored  at  Brooklyn, 
N.  Y.  Fixed  price,  3  cents  per  pound. 
Minimum  order,  lot.    SPD  12801. 

Item  No.  M-121. 
47,062  Pounds  Untinned  Steel  Wire.  13 
Mils.— Manufactured  by  the  American 
Steel  &  Wire  Co.  Stored  at  Chicago, 
111.  Fixed  price,  5  cents  per  pound. 
Minimum  order,  500  lbs.    SPD  12231. 

Items  Nos.  M-128  and  M-129. 
336,832  Miles  Steel  Bronze  Stranded 
Wire. — Manufactured  by  the  Lowell 
Insulated  Wire  Co.;  3  steel  and  4 
bronze  strands.  Stored  at  Medford, 
Mass.  Fixed  price,  8  cents  per  pound. 
Minimum  order,  500  lbs.  SPD  12283; 
12284. 

Item  No.  M-130. 
9,410  Pounds  Steel  Bronze  Stranded 
Wire. — Manufactured  by  Lowell  Insu- 
lated Wire  Co.;  3  steel  and  4  bronze 
strands.  Stored  at  Pittsburgh,  Pa. 
Fixed  price,  8  cents  per  pound.  Mini- 
mum order,  500  lbs.    SPD  839. 


American  Telephone  Co. 
Bonds  Are  Bargains 


(Continued  from  page  509.) 

our  best  known  railroads  is  largely 
a  relic  from  the  good  old  days; 
with  a  future  uncertain  because  de- 
pendent upon  the  yet-to-be-an- 
nounced rates  to  be  fixed  by  the 
Interstate  Commerce  Commission. 
Furthermore,  with  improving  earn- 
ings, it  will  be  quite  possible  for 
the  American  Telephone  Company 
to  issue  bonds  with  convertible  fea- 
tures sufficiently  attractive  to  en- 
able it  to  borrow  at  less  than  7  per 
cent,  and  at  the1  same  time,  through 
the  subsequent  conversion  of  its 
bonds  into  stock,  to  rid  itself  of 
the  incubus  of  a  long-outstanding 
indebtedness. 

Prices  Due  to  Monetary  Situation 

The  prices  at  which  the  bonds 
of  the  American  Telephone  Com- 
pany are  selling  are  largely  due 
to  the  present  monetary  situation. 
The  fact  that  the  company  is  im- 


proving its  earning  power  is  not 
generally  appreciated.  The  secur- 
ities of  ■  the  American  Telephone 
Company,  because  of  the  continu- 
ally dropping  tendency  in  the 
price  of  its  stock,  have  come  to  be 
looked  at  askance,  and  have  ac- 
quired an  unsavory  reputation  not 
consistent  with  the  present  char- 
acter of  the  company  as  a  pro- 
ducer of  the  best  earnings  in  its 
history.  The  present  low  selling 
prices  of  its  securities  reflect 
monetary  conditions,  and  not  lack 
of  earning  power. 

Good  as  are  the  prospects  for 
1920,  the  prospects  for  1921  should 
be  even  better,  and  for  1922  better 
still.  It  should  be  remembered  that 
the  American  Telephone  Company 
had  to  struggle  for  several  years 
against  advancing  costs  without  a 
corresponding  compensation  in  in- 
creasing rates.  The  reverse  pro- 
cess is  now  going  on.  Costs  will 
tend  downward,  but  the  rates  will 
not  be  reduced,  if  at  all,  until  after 
costs  have  dropped.  Hence,  the 
margin  of  profit  will  increase. 


Market  Not  Yet  Aware  of  Condi- 
tions. 

The  stock  market  has  not  yet 
begun  to  discount  this  improving 
earning  power  of  the  company. 
In  recent  years,  the  money  situ- 
ation has  been  the  dominant  fac- 
tor in  determining  the  price  of 
American    Telephone  securities. 
The  increasing  earning  power  of 
the    company    must  v  inevitably 
overcome   the  detrimental  force 
of  adverse  general  conditions.  The 
bonds  of  the   company  are  es- 
sentially debentures  and,  as  such, 
are  especially  likely  to  fluctuate 
in  sympathy  with  earnings.  In 
short,  American  Telephone  bonds 
are  today  on  the  front  edge  of  the 
bargain  counter  of  investment  se- 
curities.   Once    the  investment 
position  of  these  bonds  in  thor- 
oughly   understood,    they  will 
quickly   be   plucked   from  the 
counter  and  lodged  in  the  safe  de- 
posit  boxes    of    discerning  in- 
vestors. 
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Reference  No.  Page 

A 

\cids,  Tariff  Com.  Report   6 —  2 

Acids    sold   7 —  21 

Advertising  in  Argentina  17 — 393 

Advertising  in  Japan   5 —  18 

Advertising    in   Switzerland  14—321 

Advertising,  1919  volume  17 — 392 

Aerial    mail,  funds   8 —  13 

Aeronautics  committee  moves   3 — -  8 

Aeronautics  for  army  officers  IS — 349 

Agricultural 

The   new    Secretary   5 —  3 

Statement  by  Mr.  Meredith   6 —  3 

Agriculture  and  the  Business  Man.  .  9 — 199 

Airplanes,  anti-dumping  bill  17 — 393 

Airplane    forest   rangers  14 — 335 

Alaska    coal    lands   2 —  21 

Alcoholic  beverages  exported  Janu- 
ary, 1920  . .  15 — 348 
Alexander,     Sec.     of     Com.,  issues 

warning  10 — 122 

Aliens   (bill  to  bar  their  entry)  ....  8 —  13 

Alien  ^property  situation   2 —  13 

Appropriation    Bill   9 — 203 

Armour   &   Co   3 —  20 

Army  appropriation  bill   13 — 296 

Army   base  depots  ....20 — 473 

Army   medal   awards   3 —  10 

Army  officers  to  study  aeronautics.  .15 — 349 

Army   resignations.  ,  12 — 275 

Asbestos    production   2 —  6 

B 

Baer,   John   Miller    (Biography)  ....  3 —  6 

Banks,   Federal    land  15—343 

Banks,    national    branches  ....17 — 389 

Banks,  rural,  want  reserve  inquiry..  10 — 223 
Bankers  interested  in  European  con- 
ditions   7 —  18 

Bankhead's    Successor   9 — 224 

Banking    Statistics   8 —  15 

Binocular    donors   9 — 225 

Bonus  for  soldiers  16 — 365 

Borax    in    Fertilizers   3 —  10 

Borglum's  statement  on  labor  prob- 
lem  8 —  9 

British    competition  14 — 336 

Bryan's  three,  panaceas   3 —  1 

Budget  legislation   16 — 377 

"  "  by  States  19 — 444 

Building   (by  the  Government)   1 —  2 

Building    material    demands   7 —  5 

Business  Outlook: 

Optimistic    interview    with  Secre- 
tary  of   Labor   Wilson   8 —  5 

Business  Tax  Outlook   9—197 

c 

Campbell,  Phillip  Pitt  21—496 

Carbon  black   from  natural  gas....  15 — 359 

Census  returns    (preliminary)  11 — 247 

"  "  12 — 274 

"  "   13 — 303 

"  "   14  322 

"  "  "   15 — 346 

"  ..  16 — 370 

 17 — 394 

"  "  "   18 — 418 

"   19 — 442 

"  "  "   :  .20 — 468 

"  "   21 — 481 

Chamber  of  Commerce,  U.  S   3 —  15 

China,  an  important  outlet  18—432 

Chromite    in    Alaska   4 —  5 

Civil  Service  retirement  bill  15 — 349 

Claims  against  the  U.  S   7 —  18 

Clothiers  and  Dept.  of  Justice   3 —  12 

Coal   briquets  14 — 319 

Coal  commissioner  proposed  17 — 395 

Coal,  government  control  ended....  12 — 293 
Coal,  leasing  of  public  coal  lands...  15 — 350 

Coal   production  costs  .  6 —  7 

Coke    (Use  of)   9 — 206 

Coke  production,    1919  16 — 372 

Colby  to  take  Lansing's  place   9 — 202 

Collective  bargaining  decision  15 — 337 

Colombian   oil   law  21 — 495 

Colston  heads  I.  C.  C.  finances  20—472 

Commercial  attaches   restored  14 — 317 

Commercial   bribery  law  13 — 301 

Commodity   prices   i  14 — 315 

Community  work  (book  by  Butler)  .  9 — 209 

Concrete  pipe  tests   2 —  6 

Consular   bill   7 —  10 

Contractors,    government  14 — 322 

Co-operatives  store  for  employes.  .  .21 — 494 

Copper  production  for  1919   6 —  20 

Cost  of  living — how  to  reduce  it.  .  .  .  6 —  3 

Cotton  and  safe  farming   6 —  12 

Cotton,  compressed  bales  11 — 251 

Cotton    embargo   ...  8 —  13 

Cotton    exchange   14 — 320 


Reference  No.  Page 
Cotton,  cost  of  production  13 — 302 

Cottonseed    receipts   5 —  17 

Cotton  yarn  inquiry  15 — 353 

Cotton    yarn   tariffs   2 —  6 

Cottrell  director  Mines  Bureau  20 — 472 

Court  of  Claims   5 —  9 

Courts.   Federal,   ask  books  12 — 279 

Cox,  Gov.  James  M  ......20 — 472 

Crane,   Naval  12 — 279 

Crop    prices   6 —  9 

Czecho-Slovak  property  laws  16 — 367 

Currency,     outstanding     world  cur- 
rency 10 — 227 

Customs  districts  and  ports  14 — 326 

D 

Debs,   Eugene  V  21 — 496 

Debt  of  United  States   6 —  4 

Deficiency    estimates   5 —  7 

Dry    goods    situation   7 —  5 

Dunn,    Arthur  1 2—280 

Dye    imports   8 —  3 

Dyes,  German  stocks  low  16 — 373 

Dyes,   Longworth  Bill   4 —  11 

Dyes,  Tariff  Commission's  Report...  11 — 245 

E 

Education,   business   6 —  5 

Education,    salaries   of   Federal  offi- 
cials  10 — 232 

Employe   representation  plans  16 — 366 

Employment  Service,  U.  S  12 — 274 

English  anti-labor  advertising  18 — 415 

Esch,  John  Jacob  (Biography)   8 —  16 

European   financial  conditions   8 —  6 

Excess  profits  tax  collections  13 — 298 

"  "        "     outlook   14 — 323 

Exports  of  liquors,  January,  1920..  15 — 348 

Exports  for  U.  S.  in  1919   5—  18 

Exports  for  U.  S.,  January,  1920  10 — 239 

"  "  "  February,  1920..  13 — 311 
  March,  1920  17—391 

F 

Far  East  Trade  Funds  10 — 227 

Farm  Loan  Board.  15 — 343 

Farm  production  in  1919   .  5 —  18 

Farm  wage  system  17 — 391 

Farmers'  Mutual  Fire  Insurance  Co..  7 —  19 

Federal   Building  Estimates  12 — 275 

Federal  income  tax  table   4 —  10 

Federal   land  bank  loans  15 — 343 

"  "         "        "   20 — 464 

Federal  Reserve  plans  to  check  infla- 
tion  :   9 — 205 

Federal,  Reserve  act  amendment.  .  .  .15 — 344 

"   17 — 394 

Federal  Trade  Com.  investigation .  .  3 —  3 
Federal  Trade  Com.  questionnaire.  .  8 —  12 

Federal  Trade  Com.  defended   9 — 204 

F.  T.  C.  survey  for  March  16 — 374 

F.  T.  C.  to  investigate  oil  prices.  .  .  .15 — 345 
Federal  Trade  Complaints: 

Acme  Coal  Mining  Co  11 — 249 

American  Mailing  Device  Corp..  .  6 —  18 

American  Mutual  Seed  Co   6 —  18 

Andreykovicz  &  Dunk,  Inc   5 —  15 

Arkansas  Distributing  Co   5 —  15 

Atlanta  Wholesale  Grocers  16 — 374 

Barnes-Fain,  J.  J.,  Co  16 — 374 

Behlen.  H.,  &  Bro.,  Inc   6 —  18 

Berk    Brothers  11  — 249 

Berry,  A.  A.,  Seed  Co   6 —  18 

Big   Four  Grocery  Co  11 — 249 

Branan,  Chas.  I  IB — 374 

Bredt,  F.,  &  Co   5 —  15 

Butterick  Publishing  Company...  16 — 375 
"  "  "        .  .  .20 — 473 

Carter  Paint  Co   5 —  15 

Champion  Blower  &  Forge  Co....  5 —  15 

Chicago   Sales   Company  16 — 374 

Chicago  Storage  Sales  Company..  16 — 374 

City   Salesman's   Association  16 — 374 

Consaco  Sales  Co.,   Inc  12 — 274 

Crocker  Bros    16 — 374 

Cupples  Co  12 — 274 

Darling   &   Co  11—249 

Davis,  R.  W.  &  Co  16 — 374 

Draughton  Text  Book  Co   6 —  18 

Electric   Appliance  Co  J  6 — 372 

Ennais,   Conley   E  16 — 374 

Federal  Publishing  Co  16 — 375 

Federal    Rope    Company  16 — 374 

Flitner-Atwood    Co   6 —  IP 

Franklin  Import  &  Export  Co   6 —  18 

Frank  Samuel   16 — 374 

Henry   Miller  Foundry   Co  16 — 375 

Hirsch,  J.  N  16 — 374 

Holland  Piano  Mfg.  Co  16 — 374 

Household    Storage    Co  16 — 375 

Illinois  Storage  Company  16 — 374 

Johnson-FIuker  &  Co  16 — 374 


Reference  No.  Pag» 

Kelly   Bros.   Co  16 — 374 

Leavitt,   C.  W.,  &  Co  16—374 

Libby,   McNeill   &   Libby  16 — 374 

Louisville  Soap  Co   9 — 213 

Marrett-Streetes    Co...  16 — 374 

Miller,   Henry,   Foundry   Co  16 — 374 

Moore,  Benjamin,  &  Co   6 —  18 

Mountain  City  Mill   Co   7 —  19 

McAteer,    John   9 — 213 

McCord  Stewart  Co  16 — 374 

McDaniel   Co.   16 — 374 

National  collection  artists,  inc.  ...15 — 347 
National  Wire  Wheel  Works,  Inc..  11 — 249 

New   Idea  Pattern  Company  16 — 375 

"         "  "  "   20 — 47S 

New  York  Color  &  Chemical  Co..  .  5 —  15 

Oglesby  Grocery  Co  16 — 374 

Oleomargarine    Manufacturers.  .  .  .11 — 249 

O'Neil,  F.  J.,  Medicine  Co  11 — 249> 

Paradies  &  Rich  16—374 

Plomo  Specialty  Mfg.  Co   5 —  15 

Plunkett  Chemical  Co  13 — 297 

Rob  Roy  Hosiery  Co   9 — 213: 

do.     do.         do.       do....:  16 — 374 

Rogers,  Brown  &  Co.   .  .  .'  16 — 374 

Royal  Baking  Powder  Co  10 — 227 

Sanitary  Turpentine  Co   9 — 213 

Shibakawa  &  Co   6 —  18 

Silver,  L.  B.,  Co  .....20 — 473 

Silvex    Company   6 —  18 

Singer,  H.  L..  Co  16—374 

Standard  Fashions  Company  16 — 375 

"  '<  »   20 — 473 

Standard   Oil   Co  16—375 

Stark,  P.  A.,  Piano  Co  16 — 374 

Story  &  Clark  Piano  Co  10—227 

Swift   &    Co  16—374 

Turner  &  Harrison  Pen  Mfg.  Co..  .11 — 249 
Typewriter    Trade    Practice  Sub- 
mitted  :  10—227 

Tyrolid  Talking  Machine  Co..  16 — 374 

Underwear    Manufacturers  1 1 — 249 

Universal    Motor    Company ......  20—473 

Universal  Products  Company  20 — 473 

United   booking   offices  15 — 347 

United  Chemical  &  Color  Co   5 —  15 

Utah  Bedding  &  Mfg.  Co   6—  1» 

Vacuum  Cleaner  Specialty  Co   6 —  18. 

Vacuum  Oil  Co  11 — 249 

Vaudeville   collection   agency  15 — 347 

Vaudeville     Managers'  Protective 

Association  15 — 347 

Vaudeville  ,  Managers'  Protective 

Association   16 — 374 

Valvoline  Oil  Co  10—227 

Visigraph  Tpewriter  &  Mfg.  Co..  .  7 —  19- 

Walker    Bros.    Co  16 — 374 

Wallace,    Sterling   6 —  1» 

Wilson,  A.  M.  Co....    16—374 

Wolper,    Louis   6 —  18 

Finance,  treasury  publications  13 — 298- 

Fire   guards   situation   3 —  19 

Foodstuffs    situation   7 — '  5 

Fordney  Joseph  W   .  12—281 

Foreign     and     domestic  commerce 

(District    offices)   5 —  5 

Foreign  commerce  for  1919   6 —  13 

Foreign  exchange  14 — 313 

Foreign  language   information  serv- 
ice  9 — 203 

Foreign    Language   Press  12 — 273 

Foreign  trade,  1,000  firms  in  it....  11 — 253 

Foreign  trade  agencies   8 —  11 

Foreign  Trade  Manual   3 —  20- 

Foreign    trademarks   3 —  16 

"  "   12 — 279 

Forest  Service  to  sell  acid  wood.  .  .  .17 — 407" 

Free  seed  scattering  14 — 328 

Forest    rangers,    airplane  14 — 335 

Frost,  Wesley,  foreign  trade  advisor.  14 — 329 
Fuel  Administration  (claims  against)  .13 — 311 

Fur  skins  sold  by  U.  S  13 — 298 

Furniture  prices   doubled  18—42* 

G 

Gardner  Mrs.  H.  H..  on  Civil  Serv- 
ice Commission  13 — 304 

Gary,    Hampon  15 — 352 

Gas,  leasing  public  lands  15 — 350 

Gas   mantles   16 — 377 

General  leasing  law  15 — 350 

General     Supply    Committee  recog- 
nizes break  in   prices  10 — 221 

General  Supply  Committee  wants  im- 
proved purchasing  methods  11 — 252 

General  Supply  Commission,  bill.  ..  .17— 405- 

Geographic    Society   5 —  b 

German- American  party   18 — 41 9- 

German  currency  situation  15 — 340 

German    trade   6 —  2 

German    trade  restrictions   9 — 204 

Germany,  U.  S.  forces  in  14 — 317 

Ginger  ale  regulations  21 — 494 
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R.f.r.nc.  No.J>«.. 

Cold    production   •  •  ■  •   •  •  *   ** 

Cold  import.,  axport..  Jan., .  1M0.  . .. .10-239 

Mar.,  1920..  17— 391 
Good,  Jame.  W.   (Biography) ......  1—  6 

Government  executive*  promote  lor"10_22B 

Covframmt  pei-iodlcai.  Vhler* 'vetoed .  20— 461 
(See  alio  Joint  committee  on  printing.) 

Government  Training  School  12 —270 

Grape,  and  their  future   4—  7 

Grave..  Henry  S....'  }r 

Gregory,    Thoma.  W  

Greeley.    Col.   W.  B  

Grow,  Jo.eph  C..  .  '|Z  10 

Gronnn   wheat   bill   "  ir 

Grouna   wheat   bill   °—  J£ 

Gun   stoclc.  sold  

H 

Harriman  geographical  code  16—?Z6 

Hawaiian    lobby   tkZvie 

Hawaiian    National    Park ......  ...  16—376 

Health  Service  find.  8-hour  day  effi-^^_469 

cient    

Helium    export..  .  .  .    .  .  .    ■  •  •   »  " 

Holland',  new  U.  S.  Mlni.ter   8—  17 

Hoover,  Herbert  C   0  * 

Hoover',  candidacy   

Hoover  and  John.on...   a  fi 

Horse  and  mule   situation..   8—  J* 

Hospital    for  Hampton   Road.   8—  Id 

House   committee  change.  ,S  ai° 

House   membership    question     .  ..  -  'I?— 
Housing  investigation  authorized .  .  .1 J—*" 

Housing  problem  .   •  J  2  070 

Hughes,  counsel  for  mine  workers ..  16— 372 
Hot.ston,  David  F..   (Sec.  of  Treas.)  5—  3 

Hungarian  currency  situation   is  341 

Husted    bill  5—  8 

I 

Imports  for  1919   j»— " 

Imports    for  January,   1920.  J0,-2;?? 

"     February,    1920  13— 3H 

"    March,    1920  \Z-fZl 

Income   tax   collections  .          .  .13— 

Income     tax     conferences     for  t&x'4_3Z9 

IncomerStax,  possible  repeal  1 8— 420 

Income  tax  refunds  " 

Industrial    census  }i 

Industrial  Conference  report  J? 

Industrial    courts   i  t* 

industrial   kindergartens   8—  « 

Insurance,  governmental  I*  ■»« 

Insurance,  changes  in  war  risk  ,Z~\na 

Interchurch    movement .  .  1  7 

Interlocking  directorates  bill.  18 

International  securities  market.  .  .  .  <2  »■» 
Italian   bond   sale   5  10 

J 

Jacques.  M.  F  JJZ2if 

Japanese  panic   l°~to? 

Johnson,  Senator  }° 

Joint  committee  on  printing  10 

m  »»  »»         "   19—446 

.»  »>         »   20  461 

„  »  »»         »   21 — 481 

K 

Kansas  labor  court  JtZIoS 

Kansas  labor  men  appeal  *Z~~7"o 

Kansas    court   upheld   .. .  .  19 

Knox  becomes  possible  candidate.  .  .19 — 448 

L 

Labor,  desire  to  produce   9— 201 

Labor,  English  situation  .. . ...  15 —341 

Labor  on  New  York  farms  reduced.  .  9— ZOO 

Labor  shortage  due  to  disease  14 —324 

La  Follette  seamen's  act  15 — 3°u 

Land  banks,  Federal ........  ■  J  5 —343 

Langley,  John  Wesley   (Biog.) ....  10—224 

Lanham,  Fritz  G  — 280 

Latin-American  trade,  1919.  ,Tb 

Latin  American  trade  situation  14 — 315 

Laws,   U.  S.,  codification.....  19— 439 

League  of  Women  Voters  lobby  10~ 228 

Leasing  law  .  .  .  •   It  ?qr 

Legislative,  J.  &  E.  bill  

Liberty  bond  market  JZ- 7°l 

Liberty  Bonds  as  tender  19 — 443 

Lime    situation.  .   4  18 

Lincoln    memorial   » 

Liquor  claim   settled   JS — 341 

Loans,  call  loans  &  F.  R.  Board  14 — 319 

London  exports  to  U.  S    5  11 

Lowden  advises  sanity  17 — 3»/ 

Lowden's    platform   8  lu 

Lyman,    Henry  12—280 

M 

Mahany,  R.   B  17—400 

MacElwee,  Ray  S   .21— 496 

Mail  Service,  investigation  by  Con- 
gress  17 — 390 


Reference  No.  Page 

Manning,  Van  H.,  re.lgn.  ,i~*3n 

Marine    In.urance .  .  .  .   »  •« 

Meat    In.pecllon,    1919   2—  21 

Meal  -packer.'  legislation  ,7~ »Ii 

Menl    production,    1919  11  —249 

Meat    profit. ..  1,272 

M.-rchandi.Ing    bill  12—272 

Meridlth,  Edwin  T.i   

Secretary   of   Agriculture   5—  3 

Statement  ...  ...  „•  J  .t 

Miller.  John  Franklin  (Blog)  

Milligan.   J.    L.  If— 304 

Monetary    legislation   '  '« 

Money  rate.,  call  loan.   4  »» 

Morgenthau,   Henry.  .   «  Yi 

Mule  and  hor.e  .Ituatlon   8  »* 

Municipal  bond.  a.  inve.tment.       .  6 —  1 

N 

National  bank  branches   bill  }Z~2?o 

National  bank  resource.....  {fflcn 

Natural  ga.,  land  leasing  law  ••  .15— 350 
Natural  ga»,  .ource  of  carbon  black  15— 354 

Natural  gas  wasted....   2  l» 

Naval  appropriation  bill  i,  947 

Naval   store.  ]\~ 

Naval   store,   correction  13 

Navy    relief    .  »—  8 

Negro  labor  and   migration   * —  '» 

Negro   labor   possibilities.   7  » 

Newsprint   paper   production^  .  .  13-300 

Newsprint,  duty  on.  ..  .  .  .  i  14  323 

Nicaragua's   financial   condition   3  »° 

Nichols.  Charles  A.    (Blog)  ,5"~,,7 

Nitrates,  to  be  released  14  31/ 

Nitrates   for  farmers......  

Nitrate  plant.  Muscle  Shoa  s  19— 441 

Nitrate  ships  made  available  iu — 

o 

Ocean  freight  ratei.  .  ,Z~~ «f 

Oil   and   gas  men  confer  15—  351 

Oil,  crude,  shortage  of  Je  «n 

Oil  lands   leasing  bill  llZii? 

Oil  situation   iJLZTti 

Oleomargarine  1  =    •* '  * 

Olives— artificial    ripening  ,?T~An% 

Overalls  in  price  crusade.  1/  t"o 

Overall  movement   10  w" 

P 

Paper  mill  bark  for  tannin  12— 271 

Paper,  newsprint  production  1« 

Panama  Canal  tolls  .  16— 363 

Patent  laws  and  competition   s—  o 

Patent  law  proposed  changes   G  " 

Patenting  U.  S.  inventions..  13— 293 

Payne,  John  Barton.  (Biog.)  ,2~~,if 

Pensions,  government    .  .  .  JtZ^fil 

Pennsylvania   railroad  bonds  10  «i 

Petroleum    in.  1919 .  ..........  •  •  •  • 

Phosphates,  lease  of  public  lands ..  15— 350 

Platinum  in  1919   J  ' 

Poland  lowers  currency  J7  3»t> 

Poland,  sale  of  beef  to  If— - 371 

Political   creed   for   executives   ° 

Porto  Rico  and  Virg.  Isl.  children.  ..  2—  17 

Population  center   ,Z  >.oa 

Post,  L.  F.,  Asst.  Sec.  of  Labor  18 — 424 

Potatoes   as   currency........  ••  "  *^ 

President's  disability  legislation   8 —  10 

Presidential    candidates  17 — 408 

Print   paper    situation   I~ZoiY 

Prisoners,  use  on  roads  12~io4 

Production,  why  it  is  low   tZT^in 

Prohibition  enforcement    8  iu 

R 

Radio  with  Norway  ■  ■  •  •  •  - .  .  •  •  * —  20 

Railroad    administration    bond  hold- 
ings  1;— 392 

Railroad  bonds   ;   *  = 
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resources  of  Mexico  have  brought  the 
nation  trial  and  trib"]f  .Hon. 

UNCONFIRMED  APPOINTMENTS. 
t 

Aside  from  those  members  of  Congress 
anxious  to  know  whether  or  not  adjourn- 
ment or  recess  will  be  their  fate,  a  large 
element  of  Washington  population  is  also 
very  much  concerned  about  another  thing 
in  these  last  days  prior  to  the  conventions. 
The  Senate  has  before  it  a  group  of  im- 
portant nominations  from  the  White 
House  for  confirmation,  which  have  not  as 
yet  been  confirmed.  If  adjournment  is 
taken  without  such  confirmation,  it  may  be 
necessary  for  the  vacancies  now  existing 
to  remain  so  until  the  next  session  in  De- 
cember. 

Among  these  confirmations  are  three  for 
the  Interstate  Commerce  Commission. 
One  of  these  is  to  fill  a  vacancy  which  has 
existed  for  some  time  and  the  other  two 
are  to  fill  new  places  created  by  the  Rail- 
road Act.  The  Interstate  Commerce  Com- 
mittee of  the  Senate  has  said  informally 
that  the  illness  of  its  chairman  has  de- 
layed report  to  the  Senate  on  the  nomina- 
tions. The  nomination  of  Representative 
Edmund  Piatt,  of  New  York,  to  be  a  mem- 
ber of  the  Federal  Reserve  Board  has  also 
been  held  up  by  the  Senate.  He  is  now 
chairman  of  the  House  Committee  on 
Banking  and  Currency. 

ANTI-SOCIALIST  BILLS. 

The  action  of  Governor  Smith,  of 
New  York,  in  vetoing  all  six  of  the  bills 
aimed  at  Socialists  and  the  Socialist 
party,  passed  at  the  last  session  of  the 
legislature,  is  without  question  to  be  com- 
mended. We  would  most  certainly  hes- 
itate to  adopt  the  Socialists'  platform  and 
we  deplore  the  waste  of  time  incurred  by 
its  proponents  in  their  attempts  to  attain 
their  ends,  but  we  who  proclaim  ourselves 
advocates  of  the  great  principle  of  self- 
government  are  hardly  in  accord  with 
consistency  when  we  deny  or  attempt  to 
deny  any  group  the  right  lawfully  to  ex- 
press their  opinions  in  a  representative 
gathering.    Apart  from  this,  and  taking 


another  point  of  view,  it  is  common  sense, 
and  recognized  as  such  in  every-day  busi- 
ness life,  to  keep  our  opponents  in  plain 
sight.  Legal  enactment  is  not  necessarily 
educational.  It  is  very  often  repressional. 
Forcing  any  group  out  of  the  open  field 
does  not  always  stop  their  activities; 
sometimes,  indeed,  such  action  but  impels 
more  vigorous  onslaught  from  which  we 
are  less  able  to  protect  ourselves.  Let  us 
adopt  the  common-sense  policy,  if  not  the 
square  deal,  and  keep  our  political  affairs 
from  being  partially,  at  least,  relegated 
to  cellars. 

INVESTIGATING  CAMPAIGN  FUNDS. 

Senator  Borah's  pyrotechnics  of  a 
month  ago  about  political  war  chests 
started  something  after  all.  The  past 
week's  Senate  investigation  of  campaign 
expenditures  has  made  very  interesting 
reading,  but  it  is  doubtful  whether  it  will 
'  have  any  effect  on  the  situation.  A  polit- 
ical veteran  who  attended  the  sessions 
during  the  querying  of  the  campaign  man- 
agers remarked  that  the  latter  reminded 
him  of  a  lot  of  boys  hauled  before  the 
school  principal  to  find  out  who  broke  a 
window. 

It  is  interesting  to  note  that  the  testi- 
mony of  the  managers  showed  that  a 
greater  portion  of  the  funds  was  spent  for 
''publicity."  The  present  tendency  is  to  be- 
come enraptured  with  the  possibilities  of 
publicity  and  propaganda.  Foreign  gov- 
ernments during  the  war  led  the  way. 
Press  agents  in  this  country  used  to  be 
confined  to  the  theatrical  profession,  but 
now  the  majority  of  political  organiza- 
tions, corporations  and  charities  have 
their  press  agents.  Propaganda,  as  we 
understand  it,  is  the  illegitimate  influenc- 
ing of  public  opinion,  presenting  one  side 
of  the  case  in  the  guise  of  impartiality, 
handing  the  reader  or  listener  a  cabbage 
and  telling  him  it  is  an  orchid.  This  is 
certainly  an  un-Christian  way  of  doing 
things,  and  we  predict  that  the  propa- 
gandists will  soon  overreach  themselves 
if  they  have  not  already  defeated  their 
own  ends. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


THE  leading  event  of  the  past  week  was 
the  Republican  Convention  at  Chi- 
cago. The  press  has  so  well  covered  this 
meeting  that  no  words  from  us  are  now 
.necessary.  The  Republicans  probably  did 
the  best  they  could  under  the  circum- 
stances, although  there  are  bad  feelings 
and  many  disappointed  men. 

As  to  whether  or  not  these  disquieted 
elements  will  do  anything  rash  will  be 
known  within  a  few  days.  We  will  com- 
ment upon  this  feature  fully  next  week. 
Impartial  judges  still  forecast  a  Republi- 
can victory  in  November. 

BUDGET  BILL. 
Among  the  bills  vetoed  by  President 
Wilson,  we  are  sorry  to  be  compelled  to 
include  the  Budget  Bill,  but  know  the 
President  acted  under  careful  legal  advice. 
The  bill  in  its  final  form  created  a  budget 
bureau  in  the  Treasury,  with  a  budget  of- 
ficer in  each  department,  to  make  a  de- 
tailed study  of  department  activities,  with 
a  view  to  coordination  and  economy;  it 
creates  a  new  office— a  Controller  of  the 
United  States— to  review  appropriation 
estimates,  and  submit  annual  reports;  it 
made  the  Secretary  of  the  Treasury  direc- 
tor of  the  budget,  with  power  to  revise,  co- 
ordinate, increase  or  decrease  department 
estimates ;  and  it  empowers  the  President 
to  approve  the  budget  and  present  it  to 
Congress,  or  to  present  an  alternative 
budget,  grouped  according  to  services  as 
well  as  by  departments,  in  which  would  be 
assembled    appropriations    for  public 
works,  national  defense  and  other  major 
activities.    Congress  would  be  given  the 
option  of  accepting  either  plan.  The 
President  would  be  required  to  submit 
plans  for  raising  as  well  as  expending 
Government  funds,  and  to  give  detailed 
statements  of  past  expenditures. 


The  question  being  asked  about  Wash- 
ington is:  Did  the  Congressional  leaders 
purposely  make  the  bill  unconstitutional? 
It  is  rumored  that  they  did  not  want  at 
heart  a  Budget  Bill,  and  yet  could  not 
muster  up  courage  to  vote  against  it. 
Hence  the  method  devised  was  to  vote  a 
bill  which  the  President  would  veto  or  the 
Supreme  Court  would  declare  unconstitu- 
tional. 

FOOD  SITUATION. 

Reports  coming  to  Washington  the  past 
week  indicate  that  there  is  some  evidence 
for  the  prophesied  food  shortage  of  the 
coming  winter.  There,  however,  is  no 
reason  for  fearing  a  famine  of  any  kind. 
There  may  be  scarcity  of  milk  and  market 
garden  products  which  will  resemble  the 
sugar  conditions  of  today.  Potatoes  should 
continue  scarce  and  consequently  high  in 
price.  So  long,  however,  as  there  is  enough 
wheat,  corn  and  other  cereals  there  can 
be  no  famine.  Moreover,  there  will  be  no 
real  shortage  in  these  lines.  If  such  a 
shortage  threatens,  it  would  be  necessary 
only  for  the  Government  to  put  an  em- 
bargo on  the  exporting  of  such  cereals. 
Food  prices  may  be  higher  for  another 
season;  but  such  prices  will  only  hasten 
the  turn.  Higher  prices  provide  the  sole 
means  of  increasing  production,  which 
holds  the  only  real  solution  to  the  food 
problem. 

GERMAN  ELECTIONS. 

Throughout  the  past  week  we  have  been 
securing  more  complete  returns  on  the 
German  elections.  Although  the  vote  is 
very  much  split  up  among  the  various 
parties,  yet  the  net  result  is  neither  assur- 
ing nor  alarming  to  the  business  interests 
of  the  United  States.  The  Majority  and 
-  Independent  Socialists  should  continue  to 
control  Germany;  the  Bolshevists  and 
Communist  parties  received  a  severe  de- 

(Continued  on  last  pasre.) 
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INDUSTRIAL— For  the  first  time  since 
J9I4t  manufacturing  shows  signs  of  falling  oft 
Orders  in  many  lines  are  declining  and  in  some 
lines  cancellations  are  becoming  frequent*  There 
are,  as  yet,  no  signs  of  overproduction  and  until 
such  time  comes  manufacturers  have  little  cause 
to  worry* 

MERC  ANTILE— High  prices,  lateness  of 
the  season,  transportation  congestion  and  un- 
satisfactory crop  prospects  are  checking  retail 
buying*  Textiles  and  shoes  are  especially 
affected  at  present* 

FOREIGN  TRADE— Exports  are  still 
very  large,  but  a  decline  in  exports  and  a  large 
increase  in  imports  may  be  expected  before  long* 
BANKING — Loans  are  heavy  with  low  re- 
serve* High  money  rates  should  continue 
throughout  the  year* 

INVESTMENTS— The  bond  market  is 
sound;  but  stock  market  is  inflated  and  sub- 
ject to  further  pressure* 

POLITICAL— Outlook  still  favorable  to 
Republicans,  but  with  the  liberal  element  gain- 
ing strength* 

LABOR — The  leaders  are  devoting  all  their 
immediate  efforts  to  politics*  Strikes  continue 
to  be  many  and  varied* 
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Forecast 


RETAIL  PRICE  DECLINE  STILL  IN 

FASHION;  CROP  PROSPECTS  VARY 


WHOLESALE  commodities— 
as  indicated  by  the  leading 
commodity  indexes  still  hold 
firm,  Retail  price  declines,  how- 
ever, are  still  more  or  less  the 

fashion.     Tims     far  reductions 

have  been  absorbed   in  profits, 

there  being  DO  appreciable  decline 
ill     the    wholesale    list.  Looking 

over  various  barometers  of  busi- 
ness, we  anticipate  continued 
heavy  demands  for  funds  and 
credit.  Failures,  as  yet,  show  no 
increase  because  of  this  factor, 
hut  they  are  bound  to  increase 
over  the  balance  of  the  year.  As 
intimated  last  week,  imports  show 
further  gradual  increases  week  by 
week.  This  should  continue.  Ex- 
ports are  running  below  last  year, 
both  in  value  and  quantity.  Traf- 
fic conditions  will  improve  during 
the  slimmer  months,  but  we  warn 
subscribers  that  in  view  of  the 
small  orders  for  new  equipment 
and  the  relatively  poor  condition 
of  existing  equipment,  the  late 
fall  and  winter  will  bring  about 
serious  delivery  conditions. 

In  Europe  the  economic  reha- 
bilitation will  continue  very 
slowly.  Oops  will  move  more 
freely  from  the  farms  now  tbat 
spring  planting  is  well  under  way. 
In  fact,  crop  conditions  as  a 
whole  have  been  aided  by 
warm  sunny  days.  Purchasing  as 
a  whole  is  less  than  a  year  ago, 
although  some  stimulus  can  be  ex- 
pected upon  the  advent  of  more 
.  seasonable  weather.  In  view  of 
the  extent  of  the  commercial  and 
industrial  expansion,  we  repeat 
previous  warnings  to  keep  down 
inventories  on  one  hand,  and  on 
the  other  to  develop  sales  depart- 
ments to  the  highest  degree  of  ef- 
ficiency. 

Crop  Outlook  Improved. 

From  a  poor  start  crops  on  the 
whole  are  now  in  much  better 
shape.  The  question  of  farm  la- 
bor though  is  very  serious.  There 
actually  is  a  shortage,  which,  from 
all  appearances,  will  not  be  satis- 
factorily remedied  even  by  har- 
^  vest  time.  This  necessarily  means 
J  high  production  costs.  Naturally 
during  the  harvest  season  crop 
prices  in  general  may  show  some 
seasonal  weakness  while  the  mar- 
ket is  absorbing  the  initial  mar- 


ketings. Looking  further  ahead, 
however,  next  winter  we  shall 
very  likely  witness  close  to  the 
highest  prices  yet  obtainable  for 
foods.  Hence,  our  suggestion  of 
a  few  weeks  ago  that  this  was  the 
year  for  gardens. 

Grain  Crops  Smaller, 
drain  crops  on  the  whole  are  in 
a  somewhat  mixed  position.  Some 
promise  to  be  larger,  some  smaller. 
Winter  wheat  naturally  will  be 
smaller,  although  good  weather 
during  the  month  of  May  mate- 
rially-increased prospects.  Spring 
wheat  acreage,  as  indicated  by 
last  week's  crop  report,  shows  a 
reduction  also.  "With  Russia  still 
an  uncertain  factor  as  regards 
wheat  production,  there  will  be 
no  burdensome  surplus  from,  this 
year's  domestic  wheat  crop.  Ar- 
gentine's surplus  has  been  drawn 
from  heavily  and  Australia  has 
practically  none  to  export  from 
now  on.  An  erratic  market  may 
prevail  until  the  speculative  ma- 
chinery is  again  in  operation.  No 
great  advance,  however,  at  least 
with  no  degree  of  permanency,  is 
expected  until  the  late  fall  and 
winter  months. 

Larger  Corn  Acreage. 
For  one  reason  and  another, 
such  as  the  high  price  for  corn 
during  the  last  year  and  the  ex- 
piration of  the  Government  guar- 
antee  of  wheat,   a  larger  corn 
acreage  has  been  sown  this  year, 
particularly    in    the    big  yield 
States.   Then,  again,  weather  con- 
ditions will  have  to  be  watched 
very  closely  during  this  month 
and* next  month.    Adverse  condi- 
tions   could    easily    change  the 
whole  aspect.  As  it  is,  the  chances 
are  that  consumption  is  likely  to 
decrease.    Corn  prices  have  now 
advanced  as  much  as  is  fundamen- 
tally  warranted.    As   the  crop 
year  nears  its  end  in  the  late  fall, 
temporary    rallies    may  occur. 
Briefly,  though,  there  is  no  incen- 
tive for  consumers  to  stock  up  on 
corn  heavily.    In  fact,  if  any  of 
our  subscribers  are  holding  corn, 
in  the  interests  of  conservatism, 
our  suggestion  is  to  unload  in  the 
quickest  possible  time. 
Oats  Acreage  About  the  Same. 
The  acreage  devoted  to  oats 


shows  but  little  change  from  last 
year.    Most  of  the  increased  acre- 
age that  was  planted  to  wheat  a 
year  ago  has  been  turned  this 
year  to  corn.    There  has,  how- 
ever, been  a  marked  tendency  to 
increase  the  oats  acreage  recently 
(although  naturally  it  is  late),  due 
to  the  sharp  rallies  in  oats  prices. 
As  with  other  crops,  a  great  deal 
will   depend   upon   the  weather 
during  the  next  month  or  two. 
From  all  appearances,  however,  a 
large  crop  is  in  prospect,  and  at 
this  late  day  there  is  little  to  stim- 
ulate large  buying  orders.    As  a 
matter  of  fact,  oats,  like  corn, 
could  be  liquidated  to  good  ad- 
vantage right  now.    Among  the 
minor  grains,  the  rye  crop,  al- 
though not  of  record  proportions, 
is  nevertheless  large.   The  higher 
yield  per  acre  offsets  to  a  large 
extent  the  decrease  in  acreage. 
There  should  still  be  rather  heavy 
foreign  demands  for  this  crop, 
Europe  being  a  large  consumer. 
As  for  barley,  the  entire  situation 
is  more  or  less  parallel  to  oats. 
Minor  Crops. 
Among  minor  crops,  the  flax- 
seed acreage,  as  would  naturally 
be  expected,  shows  an  increase. 
Undoubtedly  we  will  come  nearer 
this  year  to  meeting  our  domestic 
requirements  of  upward  of  25,- 
000,000  bushels  of  flaxseed.  Acre- 
age devoted  to  potatoes  and  beans 
on  the  whole  shows  a  decrease, 
particularly  in  the  more  impor- 
tant producing  sections.  Reduc- 
tion in  the  bean  acreage  is  not  as 
great  as  previously  expected,  but 
it  is  serious  and  will  be  reflected 
in  market  prices  several  months 
hence.    The  hay  crops  this  year 
have  promise  to  be  larger  than  a 
year  ago.    The  maple  sugar  crop 
is  fully  25  per  cent  below  last 
year  and  over  40  per  cent  below 
the  output  of  two  years  ago.  The 
output  of  syrup,  although  but  lit- 
tle smaller  "than  last  year,  is  nev- 
ertheless between  20  and  25  per 
cent  below  two  years  ago.    It  is 
all  tbe  more  serious  this  year,  due 
to  the  scarcity  and  high  prices  of 
sugar.    In  fact,  with  the  supply 
so  limited,  consumers  should  act 
at  once. 
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THE  SPECK  IN  THE  SPYGLASS 


In  earlier  days  he  had  been  a  minor  employe, 
had  grown  up  through  a  direct  line  of  progress, 
and  had  passed  through  the  days  when  the  entire 
details  of  the  company  could  be  known  to  a  sin- 
gle executive,  and  he  himself  had  been  that  exec- 
utive. 

His  eyes  were  very  keen.  His  memory  was 
very  accurate.  His  speech  was  direct  and  often 
sharp,  and  his  phrasing  was  invariably  pointed 
and  brief.  His  contact  was  with  many  depart- 
ment heads  and  their  subordinates. 

It  was  his  custom  to  scan  every  incoming 
letter;  it  was  his  habit  to  investigate  every  de- 
tail about  which  he  was  not  fully  or  well  inform- 
ed; it  was  his  pleasurable  duty  to  point  out  to 
every  subordinate  executive  each  error  of  omis- 
sion as  well  as  of  commission  in  the  work  of  " 
each  department.  None  of  his  correction  was 
done  in  a  critical  mood,  nor  in  an  accusative 
tense. 

The  daily  conference  with  the  "boss"  was 
called  "the  daily  inquisition" ;  it  was  the  baring 
of  their  nakedness,  it  was  the  showing  of  the 
sores  to  the  surgeon.  Just  a  little  of  that  execu- 
tive's priority  of  discovery  of  petty  errors  might 
have  made  a  better  impression,  but  the  steady, 
regular,  systematic  search  for  the  little  blem- 
ishes, the  errors  of  spelling,  accounting,  record- 
ing, statistics,  and  of  dates  and  names,  made  for 
each  day  a  new  carpet  of  sandpaper  where  the 
imperfections  of  the  day's  work  would  feel  the 
scratch  of  discovery. 

But — it  was  not  alone  that  his  habit  made 
his  associates  feel  that  his  presence  was  that  of 
an  eagle-eyed  seeker  for  their  minutest  short- 
comings. He  himself  slowly  became  so  addicted 
to  seeking  for  small  imperfections  that  he  was 
obsessed  with  the  idea  that  the  business  was 
subject  to  destruction  without  his  discovery  of 
those  defects,  and  he  forgot  that  the  majority  of 
them  would  eventually  be  discovered  and  cor- 
rected without  ado  or  bad  effect,  and  without  his 
assistance. 

The  barnacles  on  the  ship's  bottom  do  not 
need  to  be  counted  by  the  captain,  nor  the  size' 
of  the  clinkers  in  the  fire-bed  under  the  boilers 
be  known  to  the  chief  engineer.  The  course  of 
the  ship  is  the  concern  of  the  one,  the  speed  of 
her  the  concern  of  the  other. 
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117 1 1  AT  of  tin-  stock  market? 

*  *     What  have  we  ahead  of  US? 

Is  ii  time  to  buy  good  bonds! 
Should  l  buy  stocks?  Had  I  bet- 
ter keep  out  of  the  market?  Axe 
we  going  to  have  a  panic?  Those 
are  among;  the  questions,  men  in- 
h  rested  •  "  matters  of  finance  are 
anxiously  asking  today. 

The  general  situation  may  be 
summarized  in  one  brief  state- 
ment: Credits  are  contracting. 
We  are  in  a  tightening  money  mar- 
ket. Interest  rates  are  still  going 
up.  Business  failures  are  increas- 
ing. The  significance  of  these 
facts  must  be  carefully  considered 
by  anyone  who  has  in  mind  the 
purchase  of  securities,  either  for 
investment  or  for  speculation. 

Inflation,  due  to  the  war, 
brought  great  prosperity  to  busi- 
ness engaged  in  production ;  with 
such  companies  profits  increased 
much  more  rapidly  than  costs. 
This  very  prosperity,  however, 
forced  other  companies  into 
bankruptcy.  Public  service  com- 
panies, for  example,  have  been 
unable  to  advance  rates  fast 
enough  to  meet  increasing  costs, 
and  among  such  companies  receiv- 
erships have  become  very  com- 
mon. All  of  which  goes  to  prove 
that  values  are  not  intrinsic,  but 
are  relative  and  shifting.  The 
logical  conclusion  is  that  com- 
panies whose  prosperity  was  due 
to  inflation  must  suffer  corre- 
spondingly from  deflation.  On 
the  other  hand,  companies  affected 
adversely  by  inflation  ought  to 
show  increasing  earnings  during  a 
period  of  deflation. 

But  the  anxious  inquiry  is, 
"Are  we  going  to  have  a  panic, 
and  will  all  stocks  and  bonds  go 
tumbling  together?"  The  answer 
is,  No.  When  everybody  is  ex- 
pecting a  panic,  a  panic  can  not 
take  place ;  for  a  panic  is  due  to  a 
sudden  fright,  and  in  the  absence 
of  the  element  of  suddenness  a 
panic  is  impossible.  Furthermore, 
the  Federal  Reserve  System  very 
largely  guarantees  us  against  the 
contingency  of  a  panic.  What  we 
have  ahead  of  us  is  a  period  of 
depression  and  not  a  panic ;  and, 
as  we  have  already  seen,  a  period 
of  depression  ought  to  prove  a 
constructive  factor  in  favor  of  in- 
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creasing  earning  power  for  those 
companies  that  have  suffered  be- 
cause of  WM  conditions. 

Public  Service  Bonds  Good. 

It  is  a  good  time  to  sell,  and  not 
to  buy,  the  securities  of  manufac- 
turing Companies.  These  remarks 
apply  to  the  stocks  and  bonds  of 
textile,  paper,  steel,  automobile 
and  all  similar  corporations.  Oil 
companies  are  due  for  a  period  of 
reaction  in  sympathy  with  a  fall- 
ing off  of  business  in  general.  Any 
further  tendency  to  higher  prices 
for  sugar  will  stimulate  addition- 
al shipments  of  sugar  to  this  coun- 
try. Furthermore,  at  least  a  part 
of  the  demand  for  sugar  has  been 
due  to  its  use  in  the  manufacture 
of  luxuries,  and  demand  from 
this  source  will  fall  off  somewhat 
in  a  period  of  industrial  depres- 
sion. Therefore,  higher  prices 
for  sugar  stocks  are  not  to  be  ex- 
pected. In  other  words,  sugar 
stocks  should  be  liquidated,  not 
bought. 

How  about  the  public  utilities? 
The  public  utility  companies  have 
been  in  the  position  of  the  salaried 
man  who  has  been  growing  poorer 
and  whose  financial  condition 
from  this  time  on  ought  to  im- 
prove. Public  service  companies 
ought  to  show  increasing  earning 
powers  during  a  period  of  defla- 
tion. Such  companies  include 
electric  light,  electric  power,  gas 
and  the  more  essential  traction 
companies. 

Among  the  companies  serving 
the  public,  the  securities  of  the 
railroads  appear  to  be  in  the  most 
favorable  position  of  all.  It  is  a 
foregone  conclusion  that  the  re- 
sult of  the  present  deliberations 
of  the  Interstate  Commerce  Com- 
mission is  going  to  be  increased 
income  for  the  railroads.  With  a 
larger  earning  power  it  is  diffi- 
cult to  see,  from  a  broad  view- 
point, how  even  adverse  credit 
conditions  can  prevent  an  ad- 
vance in  the  price  of  railroad 
stocks  and  bonds. 

Gold  Mining  Stocks. 

One  class  of  stocks,  the  possi- 
bilities of  which  are  overlooked, 
are  the  gold  mining  stocks.  The 
gold  mining  companies  have  suf- 
fered severely  from  the  advancing 
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costs  of  the  war  period.  Profits 
have  decreased  correspondingly, 
because  the  selling  price  of  gold 
is  no  higher  today  than  it  was  be- 
fore the  war.  Decreasing  labor 
and  commodity  costs  mean  in- 
creasing profits  for  gold  mining 
companies  and  better  prices  ulti- 
mately for  their  securities. 
How  About  Coppers? 

With  sales  of  copper  for  May 
reported  at  63,000,000  pounds,  it 
would  appear  that  activity  in  this 
metal  had  arrived  very  close  to  its 
low  figure.  In  spite  of  this  dull- 
ness there  has  been  no  apprecia- 
ble softening  in  the  price.  With 
a  better  demand  in  prospect  it  is 
not  unreasonable  to  expect  a 
stronger  tendency  in  this  respect. 
At  present  there  seems  to  be  but 
little  immediate  prospect  of  com- 
pleting the  proposed  financing 
and  sale  of  copper  in  large  quan- 
tities to  foreign  governments. 
Nevertheless,  it  can  not  be  denied 
that  Europe  needs  great  amounts 
of  this  metal  and  as  soon  as  she 
has  the.  means  to  purchase,  we 
should  see  a  rather  considerable 
strengthening  in  the  demand,  with 
corresponding  increase  in  price. 
There  is  also  a  large  potential  de- 
mand in  the  needs  of  our  own 
public  utility  companies.  When 
they  are  able  to  make  purchases — 
which  have  been  in  the  past  three 
years  on  a  hand-to-mouth  basis — 
in  the  quantity  they  need,  we  shall 
have  still  another  factor  toward 
better  prices. 

•Right  now  production  and  de- 
mand are  more  or  less  constant, 
and  from  a  position  where  the  for- 
mer was  much  the  larger,  we  are 
slowly  but  surely  coming  to  the 
reverse  with  every  indication 
pointing  toward  rising  demand  in 
relation  to  production.  With  the 
probability  of  production  costs  at 
a  peak,  and  with  possibilities  of 
a  tendency  to  decline,  it  would 
appear  that  the  low  cost  produc- 
ing companies  were  in  a  position 
to  look  forward  to  improving  net 
earnings,  which  is  the  main  factor 
in  bringing  a  rise  in  the  value  of 
copper  shares.  When  it  is  real- 
ized that  copper  has  declined 
from  a  high  point  of  37  cents  to  a 
price  of  one-half  of  that  figure. 

(Continued  on  page  573.) 
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CONGRESS  RECEIVES  PETROLEUM 

FACTS  FROM  TRADE  COMMISSION 


The  mental  attitude  of  the  oil 
trade,  combined  with  the  slump 
in  production  in  North  Texas  and 
the  Mexican  situation  generally 
have  been  more  influential  in  cre- 
ating the  advance  in  petroleum 
prices  than  any  other  factors. 
Such  is  the  official  opinion  of  the 
Federal  Trade  Commission  re- 
ported to  the  Congress  in  re- 
sponse to  a  request  from  that 
body  for  information  as  to  the 
high  prices  prevailing  for  gaso- 
line, fuel  oil,  kerosene  and  other 
refined  oil  products.  The  House 
passed  a  resolution  in  April  au- 
thorizing the  Commission  to  make 
such  a  survey. 

Physchological    factors  were 
given  the  first  place  as  reason  for 
the   advance.    Eeaction   on  the 
part  of  the  oil  trade  to  the  pessi- 
mistic statements  made  as  to  the  - 
future  of  the  supply  caused  prices 
to  rise.    There  appears  to  be  no 
combination  to  restrain  the  trade 
in  petroleum  products,  but  the 
general  supply  and  demand  condi- 
tions as  well  as  the  increased  cost 
of  production  have  led  the  pro- 
ducers, to  place  the  price  levels 
higher,  according  to  the  report. 
It  was  signed  by  Huston  Thomp- 
son, acting  chairman,'  and  Wil- 
liam B.  Colver,  Nelson  B.  Gaskill 
and  John  Garland  Pollard,  com- 
missioners. 
Commission  Makes  Suggestions. 
The  recommendations  made  by 
the  Commission  to  relieve  the  sit- 
uation  composed  approximately 
half  of  the  report.    In  the  docu- 
ment made  public  no  figures  ap- 
peared.   Primary    among  these 
recommendations  was  the  opening 
up  of  oil  fields  by  Americans  in 
foreign  countries.    The  Congress 
has  already  taken  interest  in  this 
question  and  has  taken  steps  to 
have  the  State  Department  for- 
ward to  it  information  about  the 
restrictions    placed    around  the 
operation  of  American  concerns 
in  other  nations  where  natural  re- 
sources are  concerned.   The  Com- 
mission's recommendation  of  for- 
eign development  was  especially 
interesting  in  view  of  the  policy 
favored  by  John  Barton  Payne, 
Secretary  of  the  Interior.   He  has 
announced  that  less  gasoline  for 


pleasure  seekers  and  thrift  in  the 
consumption  of  oil  on  shore  is  the 
best  way  to  meet  the  situation 
during  the  approaching  summer. 

Briefly  summed  up,  the  conclu- 
sions of  the  Federal  Trade  Com- 
mission relative  to  the  oil  situa- 
tion, are  as  follows : 

It  seems  that  there  is  greater 
justification  in  assigning  the  ad- 
vance in  price  of  crude  oil  and 
petroleum  products  to  varying 
conditions  of  supply  and  de- 
mand in  the  light  of  emphasized 
and  pessimistic  statements  as 
to  future  of  supply  than  to  a 
combination  in  restraint  of 
trade.  The  Commission  has 
previously  reported  upon  com- 
petitive conditions  in  the  oil  in- 
dustry. Nothing  has  been  de- 
veloped in  the  course  of  this  in- 
quiry which  shows  a  change  in 
the  conditions  so  reported. 

It  is  probably  true  that  the 
recent  advances  in  the  prices  of 
petroleum  products  (gasoline, 
kerosene,  gas  oil  and  fuel  oil 
and.  lubricants)  have  been  due 
primarily  to  the  strong  demand 
for  such  products,  coupled  with 
the  difficulty  of  many  com- 
panies in  getting  adequate  sup- 
plies of  crude  oil,  the  increased 
prices  thereof  and  the  increase 
in  other  expenses  of  operation. 

The  explanation  of  the  men 
in  the  oil  industry  regarding  the 
reasons  for  the  advances  in  the 
prices  of  crude  oil — namely,  the 
strong  demand  for  crude  oil,  the 
decline  in  sotcks,  the  increas- 
ing consumption  during  the  last 
half  of  1919,  and  the  decreasing 
production  during  the  last 
quarter  of  1919,  the  increased 
costs  of  drilling  and  producing 
crude  oil  and  the  unfavorable 
developments  in  the  Mexican 
oil  field — has  substantial  force, 
especially  in  1919,  but  it  should 
be  noted  that  the  conditions  in 
1920  appear  to  have  greatly  im- 
proved with  respect  to  produc- 
tion and  imports.  It  is  also  the 
opinion  of  the  Commission  that 
the  psychological  factors  in  the 
situation  were  more  important 
than  the  actual  statistical  posi- 
tion, the  mental  attitude  of  the 
oil  trade  being  strongly  affected 


on  the  one  hand  by  the  fre- 
quent statement  that  there,  was 
an  impending  decline  of  pro- 
duction in  the  United  States, 
which  was  aggravated  by  the 
sudden  slump  of  North  Texas 
output  in  the  middle  of  1919, 
and  by  the  unfavorable  devel- 
opment industrially  and  politi- 
cally in  Mexico  in  the  autumn 
.  of  that  year. 

Taking  the  refining  branch 
by  itself,  it  is  not  possible  to 
say  at  present  whether  -the  ad- 
vance in  the  prices  of  petro- 
leum products  ( gasoline,  _  kero- 
sene, gas  oil  and  fuel  oil  and 
lubricants)  were  disproportion- 
ate to  the  advances  in  crude 
prices,  because  this  question  can 
only  be-  determined  from  the 
aggregate  profits  of  operation 
of  refineries  and  the  available 
data  so  far  obtained  are  inade- 
quate to  answer  the  question. 
For  the  same  reason  it  is  im- 
possible to  show  what  the  prof- 
its of  the  integrated  companies 
(which  have  a  large  crude  pro- 
duction of  their  own)  have 
been  in  1920,  though  in  1919 
the  profits  of  many  of  the  large 
oil  companies,  whether  produ- 
cers, refiners  or  distributors  of 
oil,  were  large. 

Remedies  for  Conditions. 
The  following  are  the  recom- 
mendations made  by  the  Commis- 
sion: 

While  the  production  of 
crude  oil  in  this  country  is  still 
on  the  increase  and  the  present 
sources  of  supply  appear  to  be 
adequate  for  some  time  to  come, 
the  probable  gradual  decline  of 
crude  oil  production  in  this 
country  in  the  not  remote  fu- 
ture, according  to  the  general 
prediction  of  geologists  and  the 
men  engaged  in  the  industry, 
makes  it  seem  the  part  of  pru- 
dence to  encourage  those  ell- 
gaged  in  the  oil  industry  in  this 
country  to  develop  production 
-  in  such  foreign  countries,  which 
have  oil  resources,  as  are  most 
available  for  furnishing  sup- 
plies of  oil,  and  that  such  en- 
terprises should  be  given  all 
proper  diplomatic  support  in 

(Continued  on  page  673.) 
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Labor 


PLACEMENT  STUDIES  TO  THE  FORE; 

EMPLOYERS  MUST  HELP  MOVEMENT 


A  committee  on  job  analysis  of 
the  National  Association  of  Cor- 
poration Schools  reported  to  the 
convention  recently  held  in  New 
York  City  to  the  effect  that  more 
and  more  organizations  are  com- 
ing to  a  realization  of  the  neces- 
sity of  carrying  on  work  of  this 
sort  in  the  placing  of  their  em- 
ployes. 

Managers  not  using  some  such 
method  are  incurring  tremendous 
losses  because  of  inefficiency  and 
undue  labor  turnover.  Obviously, 
in  order  to  place  labor  properly,  it 
is  necessary  to  know  where  it  is 
needed.  It  is  also  surprisingly 
true  that  in  the  vast  majority  of 
instances  a  man  is  hired  and 
turned  loose  on  a  job  to  work  out 
his  own  salvation.  Oftentimes  a 
hopeless  failure  results  which 
should  have  been  discernable  from 
the  beginning.  In  order  to  avoid 
such  losses  a  careful  analysis  of 
each  function  of  an  organization 
should  be  made ;  and  in  providing 
labor  for  any  position,  due  care 
should  be  taken  to  place  only  that 
person  'who  is  properly  equipped 
to  fulfil  the  requirements  of  the 
job.   

Coincident  with  the  announce- 
ment of  an  increase  in  wages  to 
textile  workers  in  New  England 
comes  the  decision  of  the  Amer- 
ican Woolen  Company  and  other 
textile  mill  owners  to  operate  on 
a  reduced  schedule.  Textile  oper- 
atives are  now  being  paid  about 
150  per  cent  higher  wages  than 
those  in  effect  four  years  ago. 
This  sort  of  condition  is  peculiar 
in  American  labor  history.  Here 
we  find  labor  rates  ascending  at 
the  same  time  in  which  a  curtail- 
ment schedule  is  being  put  into 
effect.^  Obviously,  the  workers 
are  gaining  nothing  from  their  in- 
crease because  of  the  weekly  lay 
off. 


What  is  needed  in  order  to  cor- 
rect this  useless  habit  which  labor 
has  of  looking  no  further  than  its 
pay  envelope  is  concerted  action 
on  the  part  of  employers  not  to 
combat  labor  with  its  own  weap- 
ons, but  to  encourage  the  organi- 
zation of  educational  associations 
which  will  bring  about,  among 
other  improvements,  a  recognition 


of  the  principle  that  the  only  fun- 
damentally Bound  method  of  per- 
manently increasing  real  wages 
is  by  increasing  production. 

This  responsibility  rests  square- 
ly on  the  shoulders  of  the  employ- 
ing group.   Such  a  movement,  re- 
quires money,  and  labor  has  not 
pot  it.    The  larger  manufactur- 
ing groups  are  already  organizing 
along  these  lines,  and  it  is  no  ex- 
aggeration to  state  that  any  com- 
pany, however  small,  must  give 
this   matter    tangible  attention. 
Otherwise,  a  condition  of  demor- 
alization much  more  serious  than 
exists  at  present  is  bound  to  come 
about.   Labor  is  coming  to  a  full 
realization  of  its  power,  and  in 
America  does  not  know  how  to 
use  it.    Capital  interests  must  as- 
sume the  burden  of  imparting  this 
knowledge,  and  thereby  add  to  its 
own  benefit  by  avoiding  further 
confusion,  while  labor  interests 
are  improved  because  of  the  high- 
er real,  though,  perhaps,  lower 
nominal,  wages  directly  resulting 
from  the  adoption  of  this  prin- 
ciple. 

The  Industrial  League,  which 
has  been  in  existence  in  England 
for  a  little  over  a  year,  has  an  or- 
ganization which  might  well  be 
adopted  by  American  employers 
as  a  clearing  house  for  ideas,  and 
as  a  means  of  inducing  a  closer 
spirit  of  cooperation  between  em- 
ployers and  employed. 

The  League  is  the  outgrowth  of 
a  war  board  for  the  promotion  of 
industrial  harmony  during  the 
war,  and  its  present  purpose  is  to 
give  an  opportunity  to  manage- 
ment and  labor  to  get  together  on 
an  equal  plane  for  the  discussion 
of  industrial  problems.  Another 
aim  which  is  put  into  practice  is 
to  provide*  means  for  the  educa- 
tion of  the  workers  so  as  to  in- 
sure a  proper  comprehension  of 
those  problems. 

Obviously,  it  is  mainly  support- 
ed by  management  interests,  but 
its  funds  are  administered  in  the 
furtherance  of  the  ideas  by  a 
board  on  which  each  side  is  equal- 
ly represented.  In  its  member- 
ship both  union  and  non-union 
workers  are  included,  and  each 
has  rights  equal  to  the  other. 


General  headquarters  are  main- 
tained and  for  the  formation  of 
a  local  group  it  is  necessary 
merely  to  make  application  to  the 
general  officers.  A  group  of  trav- 
eling lecturers  are  available;  and 
at  the  weekly  local  meetings  at 
least  one  is  in  attendance  for  the 
purpose  of  presenting  some  topic, 
after  which  follows  an  open  dis- 
cussion of  the  subject  matter. 
Any  kind  of  question  may  be 
brought  up  in  these  meetings. 

Even  though  no  improvements 
may  be  traced  directly  to  this 
kind  of  organization,  it  is  unde- 
niably true  that  a  decided  gain 
results  from  the  fact  that  the 
workers  are  forced  to  think  in  a 
logical  fashion,  and  to  recognize 
some  of  the  points  with  which  the 
employer  has  to  deal.  With  a 
logical  train  of  thought  started, 
and  a  realization  of  the  manage- 
ment point  of  view  established, 
much  will  have  been  accomplished 
in  the  way  of  an  improvement  in 
the  relations  between,  the  two 
classes  now  contending;  neither 
with  a  full  comprehension  of  the 
point  of  view  of  the  other. 

Apparently  the  difficulty  aris- 
ing out  of  the  delay  in  the  ap- 
pointment of  the  Eailway  Labor 
Board  has  taught  a  lesson  which 
resulted  in  an  almost  immediate 
appointment  of  the  Board  which 
is  to  settle  the  wage  controversy 
between  the  anthracite  coal  opera- 
tors and  miners. 

The  members  of  the  Commis- 
sion are  Dr.  William  C.  Thomp- 
son, president  of  the  University 
of  Ohio;  Neal  J.  Ferry,  member 
of  the  National  Executive  Board 
of  the  United  Mine  Workers  of 
America,  and  William  L.  Connell, 
an  independent  coal  operator  of 
Scranton,  Pa. 

Peter  O'Donnell,  an  official  of 
the  United  Mine  Workers,  said: 
"Ferry  is  one  of  our  officials,  and 
we  suggested  his  name  to  the 
President.  Connell  has  always 
been  a  friendly  operator.  We  do 
not  know  Thompson,  but  we  are 
satisfied  that  with  Ferry  and  Con- 
nell on  the  Commission  we  will 
get  a  square  deal." 

In  making  the  appointment. 
President  Wilson  requested  a  re- 
port within  60  days. 


560 


UNITED  STATES  BULLETIN. 


June  14,  1920'. 


DEPARTMENT  OF  AGRICULTURE  MAKES 
STATEMENT  REGARDING  CURTAILMENT 


Secretary  Meredith,  of  the  De- 
partment of  Agriculture,  is  the 
first  head  of  the  executive  depart- 
ments at  Washington  to  take  the 
public  into  his  confidence  regard- 
ing what  the  Congress  just  closed 
did  to  his  particular  field.  Nu- 
merous Inquiries  have  been  sent 
to  the  department,  which,  in  com- 
mon with  all  the  rest  of  the  exec- 
utive branches  of  the  Govern- 
ment, suffered  in  appropriations 
this  year,  concerning  the  changes 
necessary  to  make  the  work  meet 
the  reduced  funds.  The  work  ef- 
fected is  that  for  the  year  begin- 
ning July  1. 

One  of  the  most  significant  points 
of  the  Secretary's  resume  relates  to 
free  seed  distribution.  The  Con- 
gress passed  an  appropriation  of 
nearly  $250,000  to  provide  seeds  to 
be  circulated  by  Members  to  their 
constituents,  but  practiced  econ- 
omy in  many  scientific  lines.  The 
Department  of  Agriculture  does 
practically  the  bulk  of  scientific 
investigation  carried  on  by  the 
United  States  Government.  Some 
idea  of  the  varied  lines  of  indus- 
try, endeavor,  and  enterprise  which 
arise  out  of  the  tiny  grain  seed, 
the  hoof  of  a  sheep  or  the  label 
of  a  catsup  bottle  studied  by  the 
departmental  laboratories  can  be 
only  partially  understood  from 
the'  Secretary's  statement  which 
is  given  below. 
Secretary  Meredith's  Analysis. 

It  is  as  follows: 

The  agrciultural  appropriation 
bill  for  the  fiscal  year  beginning 
July  1,  1920,  carries  approximate- 
ly $6,000,000  less  than  the  depart- 
ment's estimates  as  to  its  needs, 
and  $2,185,000  less  than  the 
amount  provided  in  the  appro- 
priation act  for  the  current  year. 
Furthermore,  the  purchasing 
power  of  the  dollar  has  decreased 
considerably  and  the  same 
amount  of  money  can  not  be  made 


to  do  as  much  work  as  formerly. 

Here  are  some  of  the  things 
that  will  result  from  the  reduc- 
tion of  funds : 

Hog  cholera  eradication  work, 
so  far  as  the  department  is  con- 
cerned, will  have  to  be  completely 
abandoned  in  several  States  be- 
cause the  appropriation  was  cut 
$254,665  for  that  work.  The 
force  of  men  in  the  field  showing 
farmers  how  to  save  their  hogs 
from  cholera  will  have  to  be  re- 
duced from  140  to  about  54.  The 
large  hog-producing  States  which 
now  have  the  services .  of  five  to 
eight  specialists  on  hog  cholera, 
will,  henceforth,  have  not  more 
than  two  or  three,  and  many  of 
them  will  have  only  one. 

Dairy  Interests  Touched. 

The  department  is  obliged  to 
withdraw  from  financial  support 
of  cooperative  cow-testing  asso- 
ciation work  in  Ohio,  Indiana, 
Iowa,  Minnesota,  Nebraska,  Penn- 
sylvania, West  Virginia,  Rhode 
Island,  Connecticut  and  New  Jer- 
sey. The  decrease  in  funds  here 
was  $12,750. 

Cooperative  work  toward  im- 
proving the  quality  and  increas- 
ing the  use  of  dairy  products  will 
have  to  be  abandoned  in  Iowa, 
Kansas,  Mississippi  and  Louisi- 
ana. The  department  will  have 
to  discontinue  its  cooperation  in 
the  employment  of  dairy  spe- 
cialists engaged  in  demonstration 
work  in  Nevada  and  Wyoming. 
The  plan  to  extend  that  work 
next  year  into  Arizona,  JNTew  Mex- 
ico and  Colorado  can  not  be  car- 
ried out. 

,.  Demonstration  work  designed 
to  aid  in  the  establishment  of  gen- 
eral live-stock  industries  in  terri- 
tory freed  from  cattle  ticks  must 
be  abandoned  in  the  States  of 
North  Carolina,  South  Carolina, 
Georgia,  Florida,  Alabama,  Mis- 
sissippi, Louisiana,  Arkansas,  Ok- 
lahoma and  Texas.  Dairy  spe- 
cialists must  be  dispensed  with  in 


North  Carolina,  South  Carolina, 
Mississippi,  Arkansas  and  Okla- 
homa. 

Wipes  Out  Disease  Insurance. 

The  insurance  fund  of  $1,000,- 
000  to  eradicate  foot  and  mouth 
disease,  if  it  should  appear  in  this 
country,  is  practically  wiped  out. 
Many  field  stations  engaged  in 
cereal  improvement  work  will 
have  to  be  closed,  as  $80,000  has 
been  taken  from  this  budget.  This 
includes  all  the  stations  in  North 
Carolina  and  Tennessee,  and  those 
at  Amarillo,  Tex. ;  Archer,  Wyo. ; 
Highmore,  S.  Dak. ;  Brookings,  S, 
Dak.;  Nephi,  Utah;  Burns,  Ore., 
and  Lind,  Wash.  Stations  at  Wil- 
liston,  N.  Dak.,  and  Newell,  S. 
Dak.,  already  have  been  discon- 
tinued because  increased  costs 
could  not  be  met  with  the  money 
available. 

Work  toward  preventing  cereal 
diseases  must  be  discontinued  at 
the  stations  at  Ithaca,  N.  Y. ;  Lan- 
sing, Mich. ;  Auburn,  Ala. ;  Tuc- 
son, Ariz.,  and  Corvallis,  Ore.,  and 
must  be  greatly  reduced  at  the 
stations  at  Berkeley,  Calif. ;  Mil- 
ford,  Conn. ;  Bloomington,  111. ; 
La  Fayette,  Ind. ;  Ames,  la. ;  Man- 
hattan, Kan. ;  Crowley,  La. ;  St. 
Paul,  Minn.;  New  Brunswick,  N. 
J. ;  Fargo,  N.  Dak. ;  Hershey,  Pa. ; 
Knoxville,  Tenn. ;  Arlington,  Va. ; 
Pullman,  Wash.,  and  Madison, 
Wis. 

Stations  at  which  problems  in 
irrigation  agriculture  are  studied 
will  have  to  be  abandoned  at  San 
Antonio,  Tex. ;  Umatilla,  OreH  and 
Newlands,  Nev.  The  Congress 
eliminated  $20,000  here. 

Pure-Food  Experts  Decreased. 

The  staff  engaged  in  the  en- 
forcement of  the  Food  and  Drugs 
Act  must  be  reduced,  as  it  will 
have  $30,000  less  for  operation. 

The  investigational  work  at 
three  out  of  the  four  forest  exper- 
iment stations  on  the  western  for- 
ests must  be  discontinued.  The 
forestry  was  cut  $28,728.  Only 
one  or  two  men  can  be  retained 
for  field  investigations  in  forestry 
in  the  whole  eastern  portion  of 
the  country.  Much  work  having  ( 
to  do  with  maintaining  and  repro-  s 
ducing  the  forests  in  the  East  and 
South,  where  the  problem  of  fu- 
ture timber  supplies  is  most  acute, 
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will  have  to  be  abandoned.  Nb1  ii 
ing  whatever  can  In-  done  along 
thai,  line  in  the  Lake  Slates  or  I  be 
Northeast. 

Dye  Investigations  Crippled. 

The  color  laboratory  which,  in 
the  past  Few  years,  has  aided  in 
the  establishment  of  an  American 
dye  industry,  must  greatly  reduce 
its  work,  as  it  suffered  a  $30,000 
cut. 

Work  toward  preventing  spoil- 
age during  shipment  of  poultry, 
eggs  and  fish  must  be  curtailed  in 
several  directions,  as  $10,000  has 
been  taken  off  the  amount  had  the 
current  year. 

The  services  of  crop  reporting 
specialists  on  cotton,  tobacco  and 
rice  will  have  to  be  dispensed 
with. 

Special  estimates  on  the  com- 
mercial production  of  fruits  and 
truck  crops  must  be  discontinued. 
The  fund  for  eradicating  the  pink 
bollworm,  the  most  destructive 
enemy  of  cotton,  has  been  consid- 
erably reduced.  The  project  de- 
signed to  give  advice  to  cities  con- 
cerning their  marketing  prob- 
lems '  must  be  discontinued.  .  It 
will  be  necessary  to  discontinue 
all  work  to  develop  direct  mar- 
keting of  farm  products  by  parcel 
post,  express  and  otherwise. 

The  Pacific  coast,  the  Inter- 
mountain  region,  the  South  and 
Southwest  must,  in  large  measure, 
be  deprived  of  the  benefits  of  the 
market  news  services. 
Market  News  Service  Curtailed. 

The  news  service  rendered  the 
public  from  most  of  the  large 
market  centers,  especially  Bos- 
ton, New  York,  Philadelphia, 
Pittsburgh,  Chicago,  Omaha  and 
Minneapolis,  must  be  so  curtailed 
that  widespread  dissemination  of 
information  regarding  market 
demands,  supplies,  and  prices  will 
be  impossible^  It  has  been  neces- 
sary to  close  the  offices  at  San 
Francisco  which  have  been  fur- 
nishing market  news  on  fruits  and 
vegetables,  and  the  dairy  prod- 
ucts office  will  have  to  be  closed 
soon.  The  issuance  of  daily  mar- 
ket reports  on  dairy  products  at 
Boston,  Philadelphia  and  Minne- 
apolis may  have  to  be  discontin- 
ued, Boston  and  Philadelphia  be- 
ing served  from  New  York,  and 
the  important  dairy  section  sur- 
rounding Minneapolis  obtaining 
greatly  delayed  reports  from 
Chicago. 


The  inspection  service  on  fruits 
and  vegetables  will  be  reduced. 
Butter-inspection  work  can  be 
conducted  in  only  four  of  the 
large  markets,  and  the  inspection 
of  certain  other  commodities 
specified  in  the  law,  such  as  hay, 

cannot,  be  handled  at,  all.  Plans 
to  establish  offices  For  the  inspec- 
tion of  fruits  and  vegetables  in 
Hartford,  Conn.;  Louisville,  Ivy., 
and  Norfolk,  Va.,  cannot  be  car- 
ried out. 

Grain  supervision  offices  at 
Cleveland  and  Salt  Lake  City 
have  been  closed  and  the  force  of 
the  Boston  office  will  be  reduced. 
Standards  for  milled  rice,  already 
planned,  can  not  be  promulgated 
because  of  a  lack  of  funds  for 
their  effective  enforcement. 

The  project  to  develop  a  home 
supply  of  camphor,  which  impor- 
tant product  is  now  controlled  by 
Japanese  monopoly,  will  have  to 
be  reduced  by  75  per  cent. 

Farmer's  Laboratory  Closed. 

All  investigations  of  the  prob- 
lems of  temperature,  moisture, 
soil,  air  and  other  physical  fac- 
tors in  relation  to  plant  growth 
must  be  completely  discontinued. 
Investigations  of  animal  tubercu- 
losis, anthrax  and  various  other 
diseases, "  as  well  as  studies  of 
stock  poisoning  by  plants,  will  be 
greatly  reduced. 

Forest  insect  field  stations  at 
Colorado  Springs,  Colo.,  and  Ash- 
land, Ore.,  and  the  substation  at 
Chico,  Calif.,  will  be  abandoned, 
and  the  work  at  the  field  labora- 
tory at  Los  Gatos,  Calif.,  seriously 
eurtailed.  All  work  in  the  north- 
eastern United  States  on  investi- 
gation of  insects  injurious  to  for- 
ests, forest  products,  and  shade 
trees  will  be  discontinued.  Work 
in  the  Southeastern  States  relat- 
ing to  insect  infestation  of  cut 
timber  and  forest  products  will  be 
abandoned. 

Reduction  in  Malaria  Fever 
Studies. 

Work  on  insects  injurious  to  the 
health  of  man,  such  as  yellow- 
fever  and  malarial  mosquitoes  and 
the  house  fly,  must  be  reduced. 

Other  lines  of  activity  which 
will  have  to  be  materially  cur- 
tailed include  investigations  of 
the  culture  and  improvement  of 
forage  crops,  the  soil-survey  work, 
studies  of  live-stock  production  in 
sugar-cane  and  cotton  districts, 
work  in  the  control  of  the  potato- 


wart,  disease,  field  experiments  in 
the  construction  and  maintenance 
of  roads  and  of  r  oad  materials  and 
preparations,  farm-irrigation  in- 
vestigations, and  studies  in  farm 
drainage.  A  cut  of  $f>0,000  in  the 
fund  for  improvements  on  the  na- 
tional forests  will  necessarily 
hamper  work  necessary  for  the 
proper  and  economical  adminis- 
tration, protection  and  develop- 
ment of  the  national  forests. 
Only  Limited  Summary  of  the 
Situation. 

This  summary,  of  course,  does 
not  take  into  account  the  projects 
which  the  department  feels  should 
be  inaugurated  or  expanded  in  or- 
der to  deal  more  effectively  with 
important  problems  in  the  field  of 
agriculture. 

Notwithstanding  the  recom- 
mendation of  the  department  that 
it  be  eliminated,  the  item  of  $239,- 
000  for  Congressional  seed  distri- 
bution has  been  included  in  the 
bill.  A  special  letter  was  sent  on 
Feb.  26,  1920,  J;o  the  chairman  of 
the  Senate  Committee  on  Agricul- 
ture and  Forestry,  strongly  urg- 
ing that  the  appropriation  for  the 
free  seed  distribution,  which  has 
been  carried  in  the  bill  for  many 
years,  be  discontinued,  and  that 
the  funds  thus  saved  be  used  for 
the  prosecution  of  urgently  impor- 
tant investigational  work  on 
problems  of  crop  production.  The 
Senate  committee  adopted  the  de- 
partment's recommendation  and 
its  action  was  confirmed  by  the 
Senate.  The  conferees  at  first 
were  unable  to  reach  an  agree- 
ment on  the  matter,  and  so  report- 
ed to  both  House  and  Congress. 
It  was  then  considered  by  the 
House  and  the  House  conferees 
were  instructed  to  insist  on  the 
retention  of  the  item  in  the  bill. 
The  question  was  reconsidered  by 
the  conferees,  but  they  were  un- 
able to  agree  and  again  reported 
a  disagreement.  The  House  again 
insisted  on  the  inclusion  of  the 
appropriation  in  the  bill.  At  this 
stage  the  Senate  suggested,  as  a 
compromise,  that  only  $75,000  be 
so  utilized. 

The  House,  however,  refused  to 
accept  the  proposal,  and  the  Sen- 
ate finally  receded  from  its 
amendment  striking  the  item  from 
the  bill.  The  Congressional  seed 
distribution,  therefore,  carrying 
an  appropriation' of  $239,000,  will 
be  continued  during  the  next  fis- 
cal year. 
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INCREASE  IN  POSTAL  SALARIES 

EXPECTED  TO  IMPROVE  SERVICE 


One  of  the  final  acts  of  the  re- 
cently adjourned  Congress  which 
will  most  likely  directly  affect  the 
greatest  number  of  American  busi- 
ness men  was  the  passage  of  the 
bill  increasing  the  pay  of  postal 
employes.  For  months  a  special 
Congressional  commission  had 
been  at  work  endeavoring  to  study 
and  classify  the  men  who  handle 
and  deliver  the  mail  in  the  United 
States.  The  report  from  this  com- 
mission was  made  only  a  short  time 
prior  to  the  close  of  the  Congress 
and  accompanied  a  suggested  bill 
to  relieve  the  situation. 

While  it  is  thought  among  the 
authorities  here  that  this  increase 
in  the  wage  scale  will  insure  a  gen- 
eral betterment  of  the  postal  sys- 
tem for  the  country,  the  Congress 
has  not  finished  with  its  efforts  to 
improve  this  service.  The  special 
Post  Office  inquiry  commission  will 
soon  have  its  work  under  way  look- 
ing toward  a  complete  reorganiza- 
tion, if  necessary,  of  present  meth- 
ods. 

Commission  Had  Difficult  Task. 

The  commission  discovered  at 
the  outset  that  various  laws  con- 
tained in  Post  Office  appropriation 
bills  and  in  special  acts  of  Congress 
and  the  regulations  prescribed  by 
the  Post  Office  Department  affect- 
ing the  compensation  of  postmas- 
ters and  postal  employes  had  not 
been  separately  compiled  since  the 
publication  of  the  Postal  Laws  and 
Regulations  in  1913,  except  as  con- 
tained in  the  annual  Postal  Guide 
and  supplements  thereto.  Legisla- 
tion with  reference  to  salaries  in 
the  Postal  Service  has  in  recent 
years  been  amended  in  almost 
every  particular  modifying  the 
method  of  compensation  and  the 
amount  paid  for  practically  all 
classes  of  postal  employes  with 
the  exception  of  first  and  second 
class  postmasters.  Considerable 
time  and  labor  was  expended  in 
the  compilation  of  all  such  laws 
and  regulations  made  pursuant 
thereto  and  brought  to  date  for 
ready  reference  and  use  of  the 
commission,  including  the  current 
law  except  the  temporary  increases 
provided  in  House  joint  resolution 
151,  effective  Nov.  6,  1919. 


The  commission  conducted  ex- 
tended hearings  in  New  York,  Bos- 
ton, Chicago,  St.  Paul,  Cincinnati, 
Washington,  Atlanta,  New  Orleans, 
Memphis,  Kansas  City,  and  St. 
Louis,  at  which  points  employes 
from  the  immediate  and  adjacent 
States  submitted  testimony  and 
briefs  respecting  salaries  and  the 
necessity  for  equitable  readjust- 
ment and  reclassification.  Mem- 
bers of  the  commissibn  spent  con- 
siderable time  personally  inspect- 
ing conditions  and  the  nature  and 
character  of  duties  performed  by 
the  various  groups  of  employes  in 
the  larger  post  offices,  postal  sta- 
tions, in  railway  mail  cars  and 
terminals.  The  commission  feels 
that  thereby  it  has  been  enabled 
to  arrive  at  more  correct  con- 
clusions respecting  a  fair  adjust-' 
ment  of  salaries  in  the  Postal  Serv- 
ice. 

Magnitude  of  Task. 

The  magnitude  of  the  investiga- 
tion will  be  appreciated  when  it 
is  remembered  that  the  service  is 
composed  of  approximately  300,- 
000  employes,  of  which  39,148 
clerks  at  first  and  second  class  post 
offices,  36,105  carriers  in  the  City 
Delivery  Service,  19,202  clerks  in 
the  Railway  Mail  Service,  666  first, 
2,538  second,  7,849  third  and  41,- 
645  fourth-class  postmasters,  42,- 
210  rural  delivery  carriers,  and  ap- 
proximately 5,000  supervisory  em- 
ployes, including  foremen  and 
special  clerks. 

In  a  further  effort  to  have  the 
benefit  of  suggestions  from  prac- 
tical experienced  men,  about  25 
postal  experts  were  selected  from 
various  groups  of  postal  employes, 
including  clerks  at  first  and  second 
class  post  offices,  carriers  in  the 
City  Delivery  Service,  supervisory 
officials  in  first  and  second  class 
post  offices,  railway  postal  and 
terminal  clerks,  rural  delivery  car- 
riers, first-class  postmasters,  sec- 
ond-class postmasters,  third-class 
postmasters,  fourth-class  postmas- 
ters, post  office  inspectors,  and 
supervisory  officials  of  the  Railway 
Mail  Service. 

The  special  commission  was  com- 
posed of  Senator  Thomas  Sterling, 
Senator  George  H.  Moses,  Senator 


Lawrence  C.  Phipps,  Senator  Ken 
neth  McKellar,  Senator  Edward  J. 
Gay,  Representative  John  A.  Moon, 
Representative  Thomas  M.  Bell, 
Representative  A.  B.  Rouse,  Repre- 
sentative Halvor  Steenerson,  Rep- 
resentative Martin  B.  Madden. 
What  the  Increases  Are. 
Statement  showing  estimated  in- 
creases and  the  annual  rate  of  ex- 
penditures for  salaries  of  regular 
employes  under  recommendations 
of  Joint   Commission   on  Postal 
Salaries,  1921: 

Clerks,  first  and  second  class 

offices   $  8,665,550 

Special  clerks   654,900 

City  letter  carriers..   6,837,050 

Railway  Mail  Service   4,912,962 

Post  office  inspectors   326,900 

Clerks,  division  headquarters 

post-office  inspectors   32,050 

Rural  Delivery  Service   5,650,000 

Postmasters: 

First-class    offices   148,500 

Second-class    offices   451,200 

Third-class  offices   1,104,500 

Fourth-class    offices   1,082,000 

Village  delivery  carriers^  . . .  99,750 

Assistant    postmasters,  sec- 
ond-class offices   1,013,975 

Clerk  hire,  third-class  offices  895,750 

Supervisory     officers,  first- 
class  offices   2,500,000 

Total    $34,375,087 

The  additional  increases  for  the  suc- 
ceeding three  years  will  average  ap- 
proximately $3,700,000  per  year. 

More  Details  of  the  Increase. 

Clerks  at  first  and  second  class 
post  offices  and  carriers  in  City  De- 
livery Service  five  grades :  Grade  1, 
$1,400;  grade  2,  $1,500-  grade  3, 
$1,600;  grade  4,  $1,700;  grade  5, 
$18,000. 

Substitutes,  temporaries,  and 
auxiliaries  60  cents  per  hour. 

Credit  for  actual  time  served  as 
substitute  in  advancement  in 
grades  when  appointed  regular 
clerk  or  carrier. 

Special  clerks,  two  grades,  $1,900 
and  $2,000. 

Printers,  mechanics,  and  skilled 
laborers  to  be  paid  and  promoted 
as  clerks. 

Watchmen,  messengers,  and 
laborers,  two  grades,  $1,350  and 
$1,450. 

Motor  Vehicle  Service  to  con- 
tinue under  lump-sum  appropri- 
ation. 

Railway  Mail  Service,  six  grades 
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as  follows:  Grade  1,  $  1 ,600  J 
grade  2,  .$1,700;  grade  :i,  $1,850; 
grade  4,  $2,000 ;  grade  5,  $2,150; 
grade  6,  $2,800. 

Clerks  to  be  in  classes  A  and  I?: 
Railway  post  offices  now  in  class 
A,  terminal  and  transfer  offices  to 
be  in  class  A ;  others  in  class  B. 
Laborers  in  two  grades,  $1,350  and 
$1,450. 

Progression  for  road  clerks  to 
grade  3  and  to  grade  4  for  clerks 
in  charge  for  class  A,  and  to  grade 
5  for  clerks  and  to  grade  6  for 
clerks  in  charge  in  class  B. 
Progression  for  terminal  and  trans- 
fer clerks  to  grade  3  when  general 
scheme  distribution  not  required 
and  to  grade  4  when  general  scheme 
distribution  is  required.  Clerks 
in  charge  to  grade  5  in  terminals 
or  tours  or  crews  consisting  of  not 
more  than  19  clerks  or  in  transfer 
offices  or  tours  in  transfer  offices 
of  not  more  than  4  clerks,  and  to 
grade  6  in  terminals  or  tours  or 
crews  in  terminals  of  20  or  more 
clerks  and  in  transfer  offices  or 
|  tours  in  transfer  offices  of  5  or 
more  clerks. 

Clerk  in  charge  is  defined  as  the 
offices,  terminal  or  transfer  offices, 
whether  alone  or  in  charge  of  a 
crew. 

In  division  superintendents'  offi- 
ces all  clerks  progress  to  grade  3, 
four  to  grade  4,  four  to  grade  5, 
four  to  grade  6,  and  in  offices  of 
chief  clerks  all  clerks  to  grade  3, 
and  one  each  to  grades  4,  5,  and  6. 
Progression  for  examiners  to  grade 
5  and  assistant  examiners  to  grade 
4.  Substitutes  to  be  paid  as  gr 
1  clerks  for  actual  service  per- 
formed for  one  year  and  appointed 
unassigned  clerk  of  grade  2  unless 
sooner  appointed  regular  clerk. 

Service  of  all  clerks  to  be  of  an 
average  of  eight  Jtiours  per  day,  306 
days  per  annum,  including  allow- 
ance for  service  during  lay-off  pe- 
riods. Cash  or  compensatory  time 
to  be  allowed  for  service  in  excess 
of  eight  hours. 

Substitute  and  unassigned  clerks 
to  be  credited  with  full  time  to  and 
from  official  headquarters  to  an  as- 
signment,  with   travel  allowance 
%while  on  duty  and  also  travel  al- 
lowances while  on  duty  on  a  line 
.  starting  from  official  headquarters. 

Division  superintendents  to  be 
$4,200;  assistant  division  superin- 
tendents, $3,200;  two  assistants,  at 
$3,100  each;  and  one  in  charge  of 


car  const  ruction,  $3,000.  Chief 
clerks,  $.3,000;  and  assistant  chief 
clerks,  $2,500;  the  heads  of  sections 
in  such  offices  to  be  rated  as  as- 
sistant chief  clerks. 

Post  (iff ice  inspectors  to  be  di- 
vided into  seven  grades  with 
progression  to  grade  5  and  a  ft  cl- 
one year's  meritorious  service  to 
grade  6,  and  20  per  cent  to  grade 
7  for  specially  meritorious  service 
after  one  year's  service  in  grade 
6,  as  follows:  Grade  1,  $2,300; 
grade  2,  $2,500;  grade  3,  $2,700; 
grade  4,  $2,900;  grade  5,  $3,200; 
grade  6,  $3,500;  grade  7,  $3,700; 
inspector  in  charge,  $4,200. 

Actual  expenses  not  to  exceed  $5 
per  day  when  absent  from  home 
domiciles  and  official  headquarters. 

Clerks  at  division  headquarters 
post-office  inspection  service  di- 
vided into  six  grades  with  progres- 
sion to  grade  5  and  one  to  grade  6, 
as  follows :  Grade  1,  $1,600 ;  grade 
2,  $1,700;  grade  3,  $1,850;  grade 
4,  $2,000 ;  grade  5,  $2,150 ;  grade  6, 
$2,300 ;  chief  clerk,  $2,600. 

Substitutes  are  provided  at  offi- 
ces of  division  headquarters  post- 
office  inspection  service. 

Rural  delivery  carriers,  $1,800 
for  24  miles  and  $30  for  each  mile 
in  excess  of  24  miles.  Deductions 
for  partial  failure  to  perform  serv- 
ice shall  not  exceed  rate  of  pay  per 
mile  per  day  for  24  miles  or  less 
and  likewise  in  excess  of  24  miles. 

Motor  route  carriers  50  miles 
and  over  not  in  excess  of  $2,600 
per  annum. 

Village  delivery  carriers  from 
$1,000  to  $1,200,  under  regulations 
to  be  prescribed  by  the  department. 

Fourth-class  postmasters,  140 
per  cent  on  cancellation  of  $75  per 
quarter  and  less ;  115  per  cent  from 
$75  to  $100  of  cancellations  per 
quarter ;  and  in  excess  of  $100  per 
quarter,  100  per  cent  on  first  $100, 
75  per  cent  on  next  $100  or  less, 
and  60  per  cent  on  the  remainder. 
When  compensation  amounts  to 
$1,000  and  gross  postal  receipts 
amount  to  $1,500  within  one  year, 
fourth-class  offices  shall  be  ad- 
vanced to  third  class. 

Third-class  postmasters  are  in- 
creased $300  from  basic  salaries 
each,  the  salaries  ranging  from 
$1,000  to  $2,200.  Clerk  hire  to  be 
same  as  under  present  law  read- 
justed annually. 

Second-class  postmasters  are  in- 
creased from  $100  to  $300  each,  the 


salary  ranging  from  $2,300  to 
$3,000,  and  the  grades  according  to 
gross  receipts  from  $8,000  to  $40,- 
000,  reduced  from  10  to  8.  As- 
sistant postmasters  to  be  in  eight 
grades  from  $1,800,  with  increases 
of  $50  in  each  grade  to  $2,150. 

First-class  postmasters  to  be  in 
14  grades,  with  modified  schedules 
in  each  grade  according  to  gross 
receipts  from  $40,000  to  more  than 
$7,000,000.  Increases  range  from 
$200  to  $300  and  $400  where  the 
salary  is  now  $3,600  and  $3,700,  to 
$400  and  $500  where  the  salary  is 
now  $3,700  and  $3,800,  and  $500 
and  $600  where  the  salary  is  now 
$3,900  and  $4,000.  No  increase  is 
provided  where  the  salary  is  now 
$5,000  and  over. 


PATTERN  MAKERS  CITED 

Upon  application  for  the  issu- 
ance of  complaint  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  Butterick  Company,  Fed- 
eral Publishing  Company,  Stand- 
ard Fashion  Company,  Butterick 
Publishing  Company,  New  Idea 
Pattern  Company,  and  Designer 
Publishing  Company,  all  of  New 
York  City,  in  formal  complaint  of 
unfair  competition  in  trade  and 
for  use  of  tying  contracts,  contrary 
to  the  provisions  of  the  Clayton 
Act.  Forty  days  are  allowed  for 
the  filing  of  answer,  after  which 
time  the  case  will  be  set  down  for 
trial  on  its  merits. 

These  companies  are  engaged  in 
the  manufacture  and  sale  among 
the  several  States  of  paper  dress 
patterns  of  women 's  and  children 's 
garments  and  in  the  publication  of 
catalogues  advertising  and  illus- 
trating such  patterns. 

The  commission  cites  respond- 
ents to  answer  averments  that  in 
the  sale  and  distribution  of  their 
dress  patterns  they  have  tied  up 
about  20,000  retail  dry  goods 
dealers  with  contracts  fixing  a  re- 
sale price  to  the  consumer  and 
binding  the  retail  dealer  not  to  sell 
or  permit  the  sale  on  his  premises 
of  any  competing  patterns.  It  has 
been  further  averred  that  the  con- 
tracts are  enforced  by  refusals  to 
sell  patterns  to  dealers  who  will 
not  enter  into  such  contracts  or  to 
be  bound  thereby  after  having 
made  the  contract  and  by  threats 
of  suits  and  institution  of  suits  for 
damages. 
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PROHIBITION  USE  OF 

HOMEMADE  CIDER 


In  response  to  many  inquiries 
concerning  the  manufacture  for 
home  use  of  nonintoxicating  cider 
and  fruit  juices,  as  provided  for  by 
the  National  Prohibition  Act,  the 
following  statement  is  issued  by 
the  Bureau  of  Internal  Revenue: 

"The  bureau's  interpretation  of 
the  cider  provision  of  the  prohibi- 
tion act  is  that  any  person  may, 
without  permit  and  without  giving 
bond,  manufacture  nonintoxicating 
cider  and  fruit  juices,  and  in  so 
doing  he  may  take  his  apples  or 
fruits  to  a  custom  mill  and  have 
them  made  into  cider  and  fruit 
juices. 

May  Sell  Under  Certain  Rules. 

"If  the  person  making  such  ci- 
der and  fruit  juices  desires  to  do 
so,  he  may  (1)  sell  such  cider  and 
fruit  juices  at  any  time  to  persons 
having  permits  to  make  vinegar  ; 
this  he  may  do  under  the  provi- 
sions of  said  Section  29.  (2)  If  he 
preserves  such  cider  and  fruit 
juices  at  the  time  they  are  made 
he  may  sell  same  to  the'  public  in 
general;  this  he  may  do  under  the 
provisions  of  Section  4  of  Title  II 
of  said  act.  (3)  Or  he  may  sell 
said  cider  and  other  fruit  juices  so 
long  as  they  contain  less  than  one- 
half  of  1  per  cent  of  alcohol,  but 
the  purchasers  thereof  can  not  use 
or  possess  the  same  after  they  con- 
tain more  than  one-half  of  1  per 
cent  of  alcohol;  this  he  may  do 
under  the  provisions  of  Sections  1 
and  3  of  Title  II  of  said  act. 
Cider  May  be  Turned  to  Vinegar. 

"The  cider  in  the  home  may  be 
allowed  to  turn  to  vinegar  if  the 
owner  desires,  provided  he  adds  no 
sugar  or  other  fermentable  sub- 
stance to  the  cider  or  fruit  juices 
to  increase  the  alcoholic  content 
thereof,  inasmuch  as  such  practice 
is  held  to  constitute  a  mash  fit  for 
distillation  within  the  provisions  of 
Section  3282,  Revised  Statutes;  he 
may  sell  said  vinegar  to  anyone 
who  may  desire  to  purchase  it ;  this 
he  may  do  under  the  provisions  of 
Section  4  of  Title  II  of  said  act. 

' '  This  regulation  is  not  intended 
to  cover  the  commercial  use  of  ci- 
der and  fruit  juices,  but  merely  the 
use  of  the  same  as  applied  to  the 
home  and  as  provision  is  made  in 
Section  29  of  Title  II  of  said  act." 
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Huntington  Co.  .  31  671  28,982  28,901  2,689          9.3  81  0.6 

Jay  Co      ...    ..  23,318  24,961  26,818  —1,643      —6.6  — 1,857  —6.9 

jSmings   Co.    .  .  13,280  14,203  15,757  —923      —6.5  —1,554  —9.9 

MfaSSuCo   28  668  29,350  28,344  -682      -2.3  1,006  3.5 

Mt.  Vernon  ....  5,284  5,563  5,132  —279      —5.0  431  8.4 

New  Albany    .  .  .  22,992  20,629  20,628  2,363        11.5  I        .  .  . . 

Noblesville    4,758  5,073  4,792  —315      —6.2  281  5.9 

Ohio  Co    4  024  4,329  4,724  —305      —7.0  —395;  —8.4 

Princeton    ...  7  132  6  448  6,041  684        10.6  407  6.7 

PuUdri  Co.  V  12  385  13  312  14,033  —927      —7.0  —721  —5.1 

Randolph  Co.    .  .  26  484  29,013  28,653  —2,529      —S.7  360  1.3 

Ripley  Co   18  694  19  452  19,881  —758      —3.9  —429  —2.2 

Rockport    .    ....  2  581  2  736  •     2,882  —155      —5.7  —146  —5.1 

Rush  Co.  19  241  19  349  20,148  —108      —0.6  —799  -4.0 

Swftzeriand   Co..  gisil  9^14  11,840  -^503      -6.1  -1,926  -16.3 

Tell    City    4,086  3,369  2,680  717        21.3  689  25.7 

Union  Co.   .....  6,021  6,260  6,748  —239      —3.8  --M58  —7.2 

Wabash   Co.    ...  27,231  26,926  28,235  305          1.1  —1.309  —4.6 

Wayne  Co   48  136  43,757  38,970  4,379        10.0  4,787  12.3 

Warsaw    5,478  4,430  3,987  1,048        23.7  *443  11.1 

West  Lafayette  .  3,830  3,867  2,302  -37      —1.0  1,565  68.0 

Winchester    4,021  4,266  3,705  — 245  — 5.7  561  15.1 

^Adair  Co   14,277  14,420  16,192  —143      —1.0  —1,772  —10.9 

Montgomery    Co.  17,048  16,604  17,803  444          2.7  —1,199  —6.7 

KiGndk  Township.  .  238  220  196  18          8.2  24  122 

Newton    .......  9,781  7,862  6,208.  1,919        24.4  1,654     .  26.6 

L°AscensYon  Parish  22,155  23,887  24,142  — 1,732      —7.3  —255  — 1.1 

East  Baton  Rouge    "    «  _ 

Parish    ......  44,513  34,580  31,153  9,933       28.7  3,427  11.0 

St.  Helena  Par..  8,427  9,172  8,479  —745      —8.1  693  82 

SBrunswick    Town  7,261  6,621  6,806  640          9.7  — 185  — 2.7 

Kittery    4,763  3,533  2,872  1,230       34.8  661  23.0 

Maryland: 

Baltimore,   total .  733,826        •  •  •  •   

Mt.  Raider    2,462  1,242    1,220  98.2   
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ft  Special  census  1907. 


J^EPRESENTATIVES  of  the 
Allied    governments  were 
given  authority  by  the  Supreme 
Council  at  San  Remo,  on  April  26, 
to  meet  Leonid  Krassin,  'the  Rus- 
sian Bolshevist  Minister  of  Trade 
and  Commerce,  and  other  Russian 
trade  delegates.    The  purpose  of 
this  meeting  will  be  the  discus- 
sion of  steps  leading  to  the  im- 
mediate resumption  of  trade  rela- 
tions between  Russia  and  other 
countries  through  the  intermedi- 
ary of  cooperative  organizations 
and  otherwise.  Names  of  Russian 
delegates  were   also  considered, 
and  it  was  decided  that  Allied 
representatives  should  meet  Mr. 
Krassin  and  the  other  Russian 
delegates  in  London  at  the  earliest 
date  possible. 

British  Attitude. 

In    response    to    the  question 
whether  representatives  of  the  Al- 
lied governments  were  taking  part 
in  these  negotiations,  Mr.  Lloyd 
George  replied  that  there  are  cer- 
tain questions  which  the  British 
Government  wants  settled  before 
they  undertake   to   conduct  any 
negotiations  at  all:  one  being  the 
question    of    prisoners;  another, 
guarantees  that  there  will  be  no 
tampering  with  British  interests 
m  the  East.    It  is  said  that,  on  ac- 
count of  America's  ability  to  sup- 
ply more  quickly  and  in  greater 
volume  locomotives,  rolling  stock, 
agricultural  implements  and  other 
materials   for  which  Russia  has 
urgent  need,  Russian  representa- 
tives are  more  eagerly  desirous  of 
renewal  of  trade  with  America 
than  with  Europeans. 

French  Labor  Crisis. 
The  menace  to  the  existence  of 
the    Confederation    Generale  du 
Travail,  a  body  which  has  become 
extremely  important  in  France,  is 
not  taken  very  seriously.    At  the 
height  of  the  industrial  struggle, 
the  government  of  Mr.  Millerand 
felt  itself  compelled  to  start  legal 
proceedings  against  this  working- 
class  organization,  on  the  ground 
that  it  had  of  its  own  accord  relin- 
quished the  legal  privileges  which 
it  might  enjoy  as  a  trade  organiza- 
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tion,  and  had  engaged  in  a  purely 
political  campaign. 

The  gravity  of  such  a  measure 
m  a  moral  sense  is  obvious.  The 
workers  are  persuaded  that  they 
are  suffering  great  wrong.  The 
confederation  has  existed  for  20 
years  in  spite  of  attempts  by  suc- 
cessive governments  to  dissolve  it 
m  times  of  trouble. 

French  Crop  Prospects. 
The  condition  of  the  French 
crops  on  March  1,  1920,  was  more 
satisfactory  than  in  1919,  and  a 
marked  improvement  is  seen  in  the 
figures  for  March  1  as  compared 
with  those  for  February  1. 

The  following  figures  have  been 
published  by  the  Ministry  of  Agri- 
culture : 

Winter  wheat   72 

Spelt   73 

Rye   ~'_  74 

Winter  barley   72 

Winter  oats   73 

Cultivated  pasturage   75 

Temporary  pasturage   76 

Green  forage   74 

Natural  pasturage   74 

This  statement  is  based  on  the 
following  figures: 

Very  good    100 

Good  _1   80 

Fairly  good    _  60 

Fair    50 

Poor   30 

Bad   .    20 

English  Credits. 
Currency  and  exchange  diffi- 
culties are  retarding  the  progress 
of  recovery  of  trade  in  the  dis- 
turbed areas  of  Europe.  In  order 
to  assist  in  correcting  these  diffi- 
culties, the  Board  of  Trade  has 
now  been  given  authority  to  ex- 
tend credits  to  British  traders 
and  manufacturers  doing  business 
with  buyers  in  these  countries,  up 
to  the  limit  of  £26,000,000. 

A  special  department  of  the 
Board  of  Trade,  known  as  the  Ex- 
port Credits  Department,  has  al- 
ready been  in  operation  for  several 
months  under  the  direction  of  L. 
A.  Davies,  and  up  to  April  had 
agreed  to  finance  about  £300,000 
worth  of  export  business.  It  is 
now  in  a  position  to  go  much 
further,  should  private-  enterprise 


prove  insufficient  to  restore  normal 
trade  relations  between  England 
and  Easter  Europe,  through  pri- 
vate initiative  is  regarded  in  a 
much  more  favorable  light  in  Gov- 
ernment circles  as  being  a  more 
normal  method  of  procedure  than 
the  other. 

This  export  credit  scheme  has 
grown  out  of  the  post-war  neces- 
sities, and  is  expected  to  benefit 
the  countries  exporting  the  raw 
materials  and  manufactured  goods 
as  well  as  the  countries  needing 
these  products.    Every  sale  made 
abroad  tends  to  balance  the  im- 
ports and  exports  of  Great  Britain, 
which  are  at  present  dispropor- 
tionate on  account  of  the  predom- 
inance of  the  former  over  the  lat- 
ter. 

Consumers  Organizing. 

A  striking  feature  of  the  British 
labor  movement  is  the  evidence  of 
recognition  by  the  middle  classes 
of  the  adage,  " Union  is  strength," 
as  shown  by  the  fact  that  the  Mid- 
dle Classes  Union  held  its  first  an- 
nual meeting  of  the  Grand  Council, 
over  160  delegates  attending  from 
all  parts  of  the  country.  Con- 
tinued demands  for  wage  increases, 
and  the  necessity  for  further  re- 
vision of  the  income  tax  were  dis- 
cussed and  resolutions  were  passed 
which,  to  be  made  effective,  will  be 
brought    before    the  municipal 
bodies,  parliamentary  representa- 
tives and  other  authorities.  An- 
other meeting  along  similar  lines 
was  that  of  the  Bank  Officers' 
Guild  on  May  23,  which  has  now  a 
membership  of  over  20,000,  where 
comparison    was    made  between 
laborers,  who  obtained  £4  10s.  per 
week,  and  the  totally  inadequate 
salaries  obtained  by  bank  clerks. 
The  policy  of  enforcing  demands 
through  strike  action,  which  was 
successfully  carried  out  by  the 
Irish  and  South  African  bankmen, 
was  discussed  also. 
.  The  biennial  congress  of  the  Na- 
tional Union  of  General  Workers 
opened  at  Aberdeen  on  Whit-Mon- 
day.   J.  R.  Clynes,  former  Food 
Minister,  presided  over  a  meeting 
of    250    delegates,  representing 
practically  500,000  members. 
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Attention  of  American  business 
men  is  called  to  the  London  postal 
designations  which  are  often  mis- 
used, according  to  Stanley  Kollis, 
consul  general  at  London,  in  a 
recent  report  to  the  State  Depart- 
ment.   The  city  of  London  is  di- 
vided into  postal  districts  and  the 
indications  "S.  W."  or  "W.  1." 
simply  refer  to  those  districts. 
Letter  writers  in  the  United  States 
in  some  instances  have  mistaken 
the  '-'S.  W."  for  South  Wales. 

The  American  consulate  general 
in  London  is  located  in  the  West- 
ern No.  1  postal  district,  the  ab- 
breviation for  which,  as  printed 
on  the  official  letterheads,  is  W. 
1  "    Not  long  ago,  however,  a  let- 
ter posted  in  the  United  States 
and  addressed  to  the  "American 
Consul  General,  London,  West  In- 
dies," was  delivered  at  this  office, 
and' on  examination  it  proved  to 
be  in  reply  to  one  which  had  been 
written  from  this  office. 

Japanese  banks  are  not  in  a  pre- 
carious condition,  although  Mogi  s 


Seventy  Fourth  Bank  of  Japan 
suspended  for  three  weeks  last 
month.  This  reassurance  about 
financial  situation  in  that  country 
is  contained  in  a  report  to  the  De- 
partment of  Commerce  from 
James  F.  Abbott,  commercial  at- 
tache at  Tokyo. 

The   markets,   however,  were 
thoroughly  demoralized  and  prices 
were  rapidly  falling.     Six  hun- 
dred piculs  of  menthol  were  dump- 
ed on  the  market,  the  price  ask- 
ed being  20  yen  a  case,  which 
shows  a  serious  shrinkage  from 
the  price  of  41  yen  per  case  m 
February.    On  May  27  the  price 
of  rice  in  Tokyo  was  38.19  yen  per 
koku  as  compared  with  prices 
ranging  around  60  yen  the  first  of 
the  year.    In  Osaka  cotton  yarns 
were  being  quoted  at  375  yen, 
which  reflects  a  similar  shrinkage 
in  value.    The  supply  of  silk  in 
Yokohama  is  reported  as  54,518 

These  unsettled  conditions  have 
produced  serious  congestion  at  the 
ports,  there  being  at  the  Yoko- 
hama customhouse  420,000  tons  of 


freight  uncalled  for.  The  indica- 
tions are  that  the  crisis  of  the 
panic  is  about  over,  but  it  will  be 
a  considerable  time  before  com- 
merce and  industry  in  Japan  can 
adjust  itself  to  the  new  order  of 
prices,  and  consequently  there  are 
prospects  of  hard  times  ahead. 

The  new  customs  tariff  of  the 
Republic  of  Czechoslovakia  (in  the 
Slavic  language)  has  been  re- 
ceived in  the  Bureau  of  Foreign 
and  Domestic  Commerce.  The 
Austro-Hungarian  act  of  1906  was 
taken  as  a  basis  for  the  classifica- 
tion   and    arrangement    of  this 
schedule.    It  is  an  exact  transla- 
tion   of    the  Austro-Hungarian 
tariff,  differing  only  as  to  the 
rates.  The  duty  is  stated  in  crowns 
or  francs,  as  the  case  may  be,  and 
in  some  instances  an  increase  of 
200  per  cent  over  the  rate  given  is 
indicated  in  the  first  column  when 
given  in  crowns.    The  bureau  is 
now  prepared  to  furnish  informa- 
tion as  to  the  import  duties  in 
Czechoslovakia. 


In  addition  to  the  original  new 
customs  tariff  of  Poland  in  the 
Polish  language,  copies  of  the 
Brussels  edition  of  this  tariff 
schedule  published  by  the  Interna- 
tional Customs  Bureau  has  been 
received  by  the  Bureau  of  For- 
eign and  Domestic  Commerce,  and 
will  be  distributed  upon  request 
until  the  supply  is  exhausted. 


In  Dominican  Republic  neither 
national  nor  municipal  taxes  are 
imposed  on  foreign  travelers.  Sam- 
ples of  no  commercial  value,  as 
well  as  posters,  catalogues,  and 
other  advertising  matters  are  ad- 
mitted duty  free.    In  the  case  of 
trunks   containing   salable  mer- 
chandise a  bond  will  be  accepted 
by  the  customs  authorities  and  re- 
turned upon  satisfactory  proof  of 
the  reexportation  of  the  goods  m 
question. 


Dr.  E.  B.  Rosa,  chief  physicist  of 
the  Bureau  of  Standards  of  the 
Treasury  Department,  Las  coin 
piled  a  statistical  analysis  of  the 
1920  expenditures  of  the  United 
States  Government  as  given  in  the 
regular  supply  bills  and  three  de- 
ficiency bills.    The  result  shows  93 
per  cent  of  the  total  Government 
appropriations  to  have  been  spent 
in  matters  pertinent  to  the  ex- 
penses of  the  recent  and  previous 
wars.    About  5  per  cent  was  spent 
to  maintain  the  machinery  of  the 
Government  and  for  public  works 
such  as  rivers  and  harbors  and 
public  buildings.    The  remainder, 
which  is  over  1  per  cent,  went  for 
human    welfare   and  educational 
development  of  the  Nation  as  dis- 
tinguished from  military  and  com- 
mercial purposes. 

The  table  was  made  for  the 
American  Federation  of  Labor.  It 
was  submitted  to  the  Republican 
Convention  at  Chicago  and  will  be 
laid  before  the  Democratic  Conven- 
tion at  San  Francisco.  It  will  also 
be  a  part  of  the  convention  pro- 
ceedings of  the  American  Federa- 
tion of  Labor. 

Dr.  Rosa's  analysis  classifies  the 
items  in  the  totals  in  the  following 
groups : 

1.  Expenditures  arising  from  recent 
wars  (including  interest  on  public  debts, 
pensions,  care  of  soldiers  and  sailors, 
War  Risk  Insurance,  etc.),  $3,855,482,585; 
67.81  per  cent. 

2.  War  and  Navy  Departments,  $1,424,- 
138,676;  25.02  per  cent. 

3.  Primary  governmental  functions 
(salaries  members  Congress,  President 
and  White  House  staff,  courts,  admin- 
istration of  Federal  departments,  etc), 
$181,087,225;  3.19  per  cent. 

4.  Public  work  (rivers  and  harbors, 
buildings,  post  roads,  reclamation,  re- 
pairs, etc.),  $163,203,557;  2.97  per  cent. 

5.  Research,  educational  and  develop- 
ment (Bureaus  of  mines,  fisheries,  ani- 
mal and  plant  industry,  markets,  foreign 
and  domestic  commerce,  standards,  labor 
statistics,  children  and  women's  bureau, 
public  health,  education,  vocation  educa- 
tion, libraries,  etc),  $57,093,660;  1.01  per 
cent. 
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WILL  H.  HAYS,  the  national 
chairman  of  the  Eepubliean  party, 
is  a  Hoosier.  In  addition  to  all  the 
natural  endowments  an  Indiana 
background  is  said  to  be  able  to 
transmit  to  its  children,  he  has  a 
successful  legal  career  to  his  cred- 
it. But  he  is  popularly  known  as 
a  political  prodigy  because  of  the 
early  age  at  which  he  attained 
national  leadership. 

Before  he  was  21  years  of  age, 
•   Mr.  Hayes  was  a  precinct  com- 
mitteeman for  his  party  back  in 
Indiana.  He  was  born  at  Sullivan 
and  this  town  is  still  listed  as  his 
home.    The  year  1879  is  given  as 
his  birth.    He  earned  the  degree 
of  B.  A.  from  Wabash  College, 
Ind.,  and  was  admitted  to  practice 
before  the  Indiana  bar  that  same 
year.    In  1904  he  was  given  an 
M.  A.  degree  from  his  alma  mater, 
and  in  1910  he  was  chosen  city 
attorney  for  Sullivan.   His  politi- 
cal   connections    never  waned, 
either  in  point  of  diversity  or  ac- 
tive participation.    He  managed 
the  speaker 's  bureau  for  the  cam- 
paigns carried  on  by  the  State 
committee  in  1906  and  1908.  He 
literally  worked  up  through  his 
political  offices  very  much  as  does 
the  youngest  of  all  the  clerks  in  a 
business  concern. 

From  the  precinct  beginning  he 
evolved   through   the   stages  of 
county  and  district  chairmanships* 
to  be  the  chairman  of  the  Indiana 
State  committee.    He  was  made 
national  chairman  in  1918  after 
several  months'  service  as  chair- 
man of  the  Indiana  Council  of 
National  Defense.    He  likes  peo- 
ple and  their  affiliations.   He  was 
for  six  years  State- president  of 
the  Phi  Delta  Theta  fraternity. 
He  is  a  32d  degree  Mason  and  a 
Shriner.    Memberships  in  a  num- 
ber of  Indianapolis  clubs  are  held 
by  him,  as  most  of  his  time  is  spent 
there,  but  he  also  holds  similar 
memberships  at  Terre  Haute,  Ind., 
and  Chicago. 

ALEXANDER  MITCHELL 
PARMER  is  one  of  the  few  aspir- 
ants in  the  Democratic  Presiden- 
tial nomination  who  can  not  take 
leave  of  absence  from  his  official 
duties  to  go  out  on  the  trail  of 
delegates.       In  addition  to  the 
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usual  routine  duties  of  the  Na- 
tional law  enforcer,  he  has  the  al- 
leged profiteer  and  the  intangible 
"Red"  to  think  about  in  his  spare 
moments. 

The  turn  of  affairs  at  Chicago, 
giving  Pennsylvania  a  prominent 
place  in  Republican  consideration, 
turned,  still  more  Democratic  con- 
sideration toward  Mr.  Palmer  as 
a  possible  nominee.   He  was  born 
at  Moosehead,  Pa.,  in  1872,  in  a 
Quaker  family,  and  he  has  always 
adhered  to  the  quaint  religious 
belief  which  he  inherited.   His  ed- 
ucation was  in  Pennsylvania,  too. 
He  graduated  with  highest  honors 
at  Swarthmore  College  in  1891. 
He  was  admitted  to  the  bar  in 
1893  and  was  a. law  partner  of 
John  B.  Storm  until  the  latter 's 
death  in  1901.    After  that  sever- 
ance Mr.  Palmer  practiced  law 
alone,  and  was  elected  to  Con- 
gress in  1909  from  the  26th  Penn- 
sylvania district.    In  the  mean- 
time he  began  to  take  active  in- 
terest in  the  direction  of  business 
concerns.    He  was  identified  as 
director  with  several  bank  and 
trust  companies  and  public  utili- 
ties.   In  April,  1915,  he  was  ap- 
pointed judge  in  the  United  States 
Court   of   Claims,   but  resigned 
from  that  in  less  than  six  months' 
time.    In  October,  1917,  President 
Wilson  appointed  him  Alien  Prop- 
erty Custodian  to  administer  the 
"Trading  with  the  Enemy"  act. 
At  the  close  of  the  war  he  was 
named  Attorney  General  to  suc- 
ceed Thomas  Watt  Gregory,  who 
resigned  in  March,  1919. 

Mr.  Palmer  is  a  member  of  the 
Phi  Beta  Kappa  and  Phi  Kappa 
Psi  fraternities.  His  home  is  at 
Stroudsburg,  Pa. 

FRANK  LYONS  POLK  is  the 

third  of  the  executives  in  charge 
of  the  State  Department  during 
the  war  to  sever  his  connection 
with  the  Government  service  and 
return  to  private  life.  For  some 
months  prior  to  the  resignation  of 
former  Secretary  of  State  Robert 
K.  Lansing  reports  had  been  pub- 
lished to  the  effect  that  Mr.  Polk's 
health  was  not  improving  under 
the  strain  of  the  arduous  duties 
brought  on  by  the  war  and  its 


subsequent  peace  conference.  So 
it  was  not  a  very  general  surprise 
when  Mr.  Polk  set  June  15  as  the 
date  he  would  begin  to  practice 
law  again. 

Mr.  Polk,  without  apparently 
much  effort,  succeeded  in  becom- 
ing very  much  of  an  idol  with 
those  persons  attached  to  the 
State  Department  in  various  ca- 
pacities. His  title  upon  retire- 
ment was  Under  Secretary  of 
State,  an  office  which  was  created 
since  he  has  been  with  the  State 
Department,  and  which  was. first 
'  held  by  him. 

He  was  born  in  New  York  in 
1871,  a  son  of  Dr.  William  M. 
Polk,  and  a  grandson  of  Leonidas 
Polk,  known  as  the  "fighting 
bishop."  Graduating  at  Groton 
in  1890,  he  went  to  Yale  and  fin- 
ished the  A.  B.  course  there  in 
1894.  He  won  his  LL.  B.  degree 
at  Columbia  in  1897,  and  began 
the  practice  of  law  in  his  own 
home  town. 

After   serving   as    a  member 
of  the  Civil  Service  Commission 
of  New  York  he  was  chosen  cor- 
poration   counsel,    serving  for 
practically  18  months.  Immedi- 
ately at  the  close  of  his  serv- 
ice  as   corporation   counsel  for 
ment  of  State.    That  was  in  Sep- 
tember, 1915.  His  title  was  "coun- 
sellor."  The  record  made  by  Mr. 
Polk  during  the  recent  war  as  the 
understudy  of  Secretary  Lansing 
is  most  favorably  known  in  Wash- 
ington.   After  the  return  of  Sec- 
retary Lansing  from  Europe  Mr. 
Polk  was  sent  over  to  represent 
this  country  in  the  deliberations 
abroad. 

His  experiences  in  the  Spanish- 
American  War  were  entirely  dif- 
ferent from  those  in  the  world 
conflict.    In  the  former  he  served . 
as  captain  and  assistant  quarter- 
master on  the  staff  of  Gen.  Ernst, 
of  Troop  A,  N.  G.  N.  Y.    Mr.  Polk 
has  aways  been  interested  in  com- 
munity organization  and  the  so- 
cial aspects  of  city  building.  He 
is  a  member  of  the  New  York 
Southern  Society  and  the  Knick- 
erbocker, University,  Yale,  Mea- 
dowbrook  and  Turf  and  Field 
Clubs  of  New  York  City.  His 
Washington  clubs  are  the  Metro- 
politan and  the  Chevy  Chase. 
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PROHIBITION  AMENDMENT  HELD 

CONSTITUTIONAL  BY  SUPREME  COURT 


The    Supreme    Court   of  the 
United  States  decided  the  fate  of 
the  most  sweeping  social  reform 
yet  achieved  by  the  American 
people  on  Monday,  June  7,  1920. 
In  a  comprehensive  opinion  the 
court  decided  that  an  amendment 
to  the  American  Constitution  can 
not  be  altered  by  various  State 
interpretations,  but  must  be  re- 
spected equally  with  all  other 
parts  of  that  Constitution.  The 
particular  amendment  under  con- 
sideration was  that  prohibiting 
the  manufacture,  sale,  transporta- 
tion, importation  and  exportation 
of  intoxicating  liquors. 

While  agreeing  as  to  the  valid- 
ity of  the  amendment  and  enforce- 
ment act,  Justices  McKenna  and 
Clarke  dissented  from  the  major- 
ity interpretation  of  the  concur- 
rent power  of  Federal  and  State 
Governments  to  enforce  prohibi- 
tion. Chief  Justice  White  held 
that  the  court  should  set  forth 
the  reasoning  for  its  decision.  He 
did  this  in  a  supplemental  opinion. 

Justice  McReynolds  declared 
he  was  of  the  opinion  that  it  was 
impossible  to  say  at  this  time  what 
construction  should  be  given  to 
the  amendment.  He  added  that 
"because  of  the  bewilderment 
which  the  amendment  creates"  he 
preferred  to  remain  free  to  con- 
sider the  multitude  of  questions 
which  will  "inevitably  arise  and 
demand  solution." 

Courts'  Conclusions. 
The  conclusion  of  the  court  fol- 
lows: ,  _ 

' ' 1.  The  adoption  by  both  Houses 
of  Congress  each  by  a  two-third 
vote  of  a  joint  resolution  propos- 
ing an  amendment  to  the  Con- 
stitution sufficiently  shows  that 
the  proposal  was  deemed  neces- 
sary by  all  who  voted  for  it.  An 
express  declaration  that  they  re- 
garded it  as  necessary  is  not  es- 
sential. None  of  the  resolutions 
whereby  prior  amendments  were 
proposed  contained  such  a  decla- 
ration. . 

"2.  The  two-thirds  vote  in  each 
House,  which  is  required  in  pro- 
posing an  amendment,  is  a  vote 
of  two-thirds  of  the  members  pres- 
ent—assuming the  presence  of  a 
quorum — and  not  a  vote  of  two- 


thirdfl  of  tli1'  entire  membership 
present  and  absent.  Missouri, 
Pacific  Railway  <  lompany  vs.  Kan- 
sas, 248  U.  S.,  276. 

":{.  The  referendum  provisions 
of  State  constitutions  and  statutes 
ean  ,,,)t  be  applied  consistently 
will,  the  Constitution  of  the 
United  States,  in  the  ratification 
or  rejection  of  amendments  1o  it. 
Ilawke  vs.  Smith,  U.  S.,  decided 
June  1,  1920. 

"4.  The  prohibition  of  the  man- 
ufacture, sale,  transportation,  im- 
portation and  exportation  of  in- 
toxicating liquors  for  beverage 
purposes,  as  embodied  in  the 
eighteenth  amendment,  is  within 
the  power  to  amend  reserved  by 
Article  V  of  the  Constitution. 
Has  Equal  Rank  With  Other 
Clauses. 

"5.  That  amendment  by  law- 
ful proposal  and  ratification  has 
become  a  part  of  the  Constitution, 
and  must  be  respected  and  given 
effect  the  same  as  other  provisions 
of  that  instrument. 

"6.  The  first  section  of  the 
amendment— the  one  embodying 
the  prohibition — is  operative 
throughout  the  entire  territorial 
limits  of  the  United  States,  binds 
all  legislative  bodies,  courts,  pub- 
lic officers  and  individuals  within 
those  limits,  and  of  its  own  force 
invalidates  any  legislative  act— 
whether  by  Congress,  by  a  State 
legislature,  or  by  a  territorial  as- 
sembly— which  authorizes  or  sanc- 
tions what  the  section  prohibits. 

"7.  The  second  section  of  the 
amendment— the  one  declaring 
'the  Congress  and  the  several 
States  shall  have  concurrent 
power  to  enforce  this  article  by 
appropriate  legislation'— does  not 
enable  Congress  or  the  several 
States  to  defeat  or  thwart  the 
prohibition,  but  only  to  enforce 
it  by  appropriate  means. 

"8  The  words  'concurrent 
power'  in  that  section  do  not  mean 
joint  powers,  or  require  that  leg- 
islation thereunder  by  Congress 
to  be  effective,  shall  be  approved 
or  sanctioned  by  the  several 
States  or  any  of  them;  nor  do 
they  mean  that  the  power  to  en- 
force is  divided  between  Congress 


and  the  several  States  along  the 
lines  which  separate  or  distin- 
guish foreign  and  interstate  com- 
merce from  intrastate  affairs. 
Congress  Has  Power. 
"0.  The  power  confided  to  Con- 
gress by  that  section,  while  not 
exclusive,  is  territorially  coexten- 
sive with  the  prohibition  of  the 
first  section,  embraces  manufac- 
ture and  other  intrastate  trans- 
actions as  well  as  importations, 
exportation  and  interstate  traf- 
fic, and  is  in  no  wise  depended  on 
or' affected  by  action  or  inaction 
on  the  part  of  the  several  States 
or  any  of  them. 

"10.  That  power  may  be  exert- 
ed against  the  disposal  for  bev- 
erage purposes  of  liquor  manu- 
factured before  the  amendment 
became  effective,  just  as  it  may 
be  against  subsequent  manufac- 
ture for  those  purposes.  In  either 
case  it  is  a  constitutional  man- 
date or  prohibition  that  is  being 
enforced.  . 

"11.  While    recognizing  that 
there  are  limits  beyond  which  Con- 
gress can  not  go  in  treating  bev- 
erages as  within  its  power  of  en- 
forcement, we  think  those  limits 
are  not  transcended  by  the  pro- 
visions of  the  Volstead  Act,  where- 
in liquors  containing  as  much  as 
one-half  of  one  per  cent  of  alco- 
hol by  volume  and  fit  for  use  for 
beverage  purposes  are  treated  as 
within  that  power.    Jacob  Rup- 
pert  vs.  Caffey,  251  U.  S.,  264.' 
Some  Other  Decisions. 
The    court   handed   down  an 
opinion  denying  the  validity  of 
portions  of  the  Virginia  tax  act  as 
amended  in  1916,  imposing  a  net 
income  tax  act  upon  profits  ot 
domestic     corporations  derived 
fro  mbusiness  done  in  or  outside 
the  tate.   The  act,  however,  since 
this  case  was  begun  has  been 
amended  so  that  yesterday's  opin- 
ion does  not  interfere  with  the 
operation  of  the  statute. 

The  court  refused  to  review 
convictions  under  the  espionage 
act  of  the  following  persons:  John 
White,  justice  of  the  peace  m  San- 
duskv  Countv,  Ohio,  sentenced  to 
21  months;  Orville  Anderson, 
Sioux  Falls,  S.  Dak.,  sentenced  to 

(Continued  on  page  573.) 
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MISCELLANEOUS  LIST. 

The  following  list,  compiled  each  week 
by  the  Office  of  the  Superintendent  of 
Documents,  includes  books  and  pam- 
phlets for  which  there  is  expected  to  be 
a  large  demand. 


"Natural  Science  Teaching  in 
Great  Britain"  (Education  Bureau 
Bulletin  63,  1919).— Covers  second- 
ary, elementary  and  technical  edu- 
cation, professional  education,  uni- 
versity education,  supply  of  trained 
scientific  workers  for  industrial  and 
other  purposes,  with  questionnaires, 
etc.   Price,  25  cents. 

"Effect  of  Gasoline  Removal  on  the 
Heating  Value  of  Natural  Gas" 
(Standards  Bureau  Technical  Paper 
253). — Covers  a  review  of  the  situa- 
tion, character  of  natural  gas  exam- 
ined, advantages  of  gasoline  plants, 
experimental  results  in  laboratories, 
etc.    Price,  5  cents. 

"The  Alfalfa  Caterpillar"  (Farm- 
ers' Bulletin  1094). — Covers  eco- 
nomic importance,  injury  to  the 
alfalfa  plant,  seasonal  history,  food 
plants,  the  value  of  natural  enemies 
in  reducing  outbreaks,  etc.  Price, 
5  cents. 

"The  Stable  Fly,  How  to  Prevent  its 
Annoyance  and  Its  Losses  to  Live 
Stock"  (Farmers'  Bulletin  1097). — 
Covers  tormenting  and  injurious 
pest,  distribution  and  abundance, 
character  of  injury  and  losses,  sum- 
mary of  life  history,  agricultural 
practices,  natural  control,  etc.  Price, 
5  cents. 

"Cooperative  Marketing  of  Wood- 
land Products"  (Farmers'  Bulletin 
1100). — Covers  the  need  of  forest 
associations,  organization  of  a  co- 
operative association,  benefit  to 
woodlands,  cooperative  marketing. 
Price,  5  cents. 

"Dewberry  Culture"  (Farmers' 
Bulletin  728,  reprint).— Includes 
soils,  preparation  of  soils,  plant  fer- 
tilizers, harvesting,  yields,  etc. 
Price,  5  cents. 

"Development  of  Liquid  Oxygen 
Explosives  During  the  War"  (Mines 
Bureau  Technical  Paper  243).— Cov- 
ers historical  review,  Bureau  of 
Mines  experiments,  recent  German 
development  of  liquid  oxygen  ex- 
plosives, European  observations  of 
bureau  representatives,  summary  and 
conclusions  regarding  liquid  oxygen 
explosives,  including  blasting,  equip- 
ment, safety  precautions,  etc.  Price, 
10  cents. 

"Effects  of  Oils,  Greases  and  De- 
gree of  Tannage  on  the  Physical 
Propertiesof  Russet  Harness  Leather" 
(Standards  Bureau  Technical  Paper 
160). — Covers  methods  including  se- 
lection of  the  leather,  physical  tests, 
chemical  tests  with  data  and  re- 
sults obtained.    Price,  5  cents. 

"An  Investigation  of  the  Physical 
Properties  of  Dental  Materials" 
(Standards  Bureau  Technical  Paper 
157). — Covers  historical  data,  instru- 


Publications  marked  with  an  as- 
terisk (*)  and  the  price,  or  with  the 
price  alone,  are  for  sale  by  the  Su- 
perintendent of  Documents,  Wash- 
ington, D.  C.  Publications  marked 
(t)  are  available  by  making  appli- 
cation to  the  Department,  Bureau  or 
Division  issuing  the  document. 
HOW  TO  REMIT. 

Remittances  for  documents  should 
be  made  to  the  Superintendent  of 
Documents,  Washington,  D.  C,  by 
coupons,  postal  money,  order,  express 
order  or  New  York  Draft.  Currency 
may  be  sent  at  sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins,  positively  will 
not  be  accepted. 

For  the  convenience  of  the  general 
public,  coupons  that  are  good  until 
used  in  exchange  for  Government 
publications  sold  by  the  Superintend- 
ent of  Documents  may  be  purchased 
from  his  Office  in  sets  of  20  for  $1.00. 
Address  order  to  Superintendent  of 
Documents,  Government  Printing  Of- 
fice. 

No  charge  is  made  for  postage  on 
documents  forwarded  to  points  in 
United  States,  Alaska,  Guam,  Hawaii, 
Philippine  Islands,  Porto  Rico,  Samoa, 
or  to  Canada,  Cuba,  Mexico  or  Shang- 
hai. To  other  countries  the  regular 
rate  of  postage  is  charged,  and  re- 
mittances must  cover  such  postage. 


ments,  manipulation  of  alloy,  dimen- 
sional changes  with  temperature, 
dimensional  changes  with  time, 
flow  under  compression,  crushing 
strength,  blackening  of  hand,  elec- 
trode-potential determinations.  Price, 
10  cents. 

"List  of  References  on  the  Treaty- 
Making  Power".— Issued  by  the  Li- 
brary of  Congress,  compiled  under 
the  direction  of  Herman  H.  B. 
Meyer,  chief  bibliographer,  and  cov- 
ers general  treaty-making  power, 
treaty-making  power  in  foreign 
States,  particularly  Great  Britain, 
treaty-making  power  in  the  United 
States,  with  general  discussions  and 
collections,  consideration  in  respect 
to  special  treaties,  author  index  and 
subject  index.    Price,  20  cents. 

"Cypress   Barl  Scale"  (Agricul- 
ture   Dept.    Bulletin    838).— Covers ' 
economic  importance,  history,  con- 
trol, etc.    Price,  10  cents. 

"Black  Grain-Stem  Sawfly  of  Eu- 
rope in  the  U.  S."  (Agriculture  Dept. 
Bulletin  834). — Covers  history  of  the 
insect  in  America,  distribution,  con- 
trol, etc.    Price,  5  cents. 

"Chrysanthemum  Midge"  (Agricul- 
ture Dept.  Bulletin  833).— Includes 
history,  distribution,  natural  ene- 
mies, preventive  measures,  etc. 
Price,  10  cents. 

"Rabbit  Raising"  (Farmers'  Bulle- 
tin 1090).— Covers  breeds,  costs, 
feeding,  cooking,  diseases,  selling, 
fur,  etc.    Price,  5  cents. 

"Intercrystalline     Brittleness  of 


Lead"  (Standards  Bureau  Scientific 
Paper  377). — A  technical  discussion 
of  the  subject.   Price,  5  cents. 

"An  Integration  Method  of  Deriv- 
ing the  Alternating-Current  Resist- 
ance and  Inductance  of  Conductors" 
(Standards  Bureau  Scientific  Paper 
374). — A  technical  work  on  the  sub- 
ject.   Price,  10  cents. 

"Extinguishing  and  Preventing  Oil 
and  Gas  Fires"  (Mines  Bureau  Bul- 
letin 170).— Covers  extinguishing 
fires  in  oil  wells,  gas-well  fires,  mis- 
cellaneous fire  hazards  and  preven- 
tions, insurance  rates,  etc.  Price, 
20  cents. 

"Accident  Prevention  in  the  Mines 
of  Butte,  Mont."  (Mines  Bureau 
Technical  Paper  229).— Covers  safety 
organization  and  work  of  Butte  min- 
ing companies,  etc.   Price,  10  cents. 

"Manufacture,  Sale,  and  Use  of 
Denatured  Alcohol"  (Internal  Rev- 
enue Regulations  30,  revised  Oct. 
12,  1917,  reprint). — Gives  current 
regulations  on  denatured  alcohol. 
Price,  10  cents. 

"Report  on  the  Beet  Sugar  Indus- 
try in  the  U.  S."— Issued  by  the  Fed- 
eral Trade  Commission,  and  includes 
purpose  and  scope  of  the  investiga- 
tion, some  peculiar  characteristics 
of  the  beet-sugar  industry,  etc. 
Price,  20  cents. 

New  editions  of  price   lists— 16, 

"Farmers'  Bulletins";  45,  "Roads"; 
63,  "Navy"  have  come  from  press 
and  may  be  obtained  free  of  charge 
by  applying  to  this  office. 


SPECIAL    ANNOUNCEMENT  FROM 
BUREAU  OF  MINES. 
Bulletin. 

Bulletin  183.  "Abstracts  of  current 
decisions  on  mines  and  mining,"  reported 
from  May  to  August,  1919,  by  J.  W. 
Thompson.    1920.    167  pp. 

Technical  Papers. 

Technical  Paper  241.  "Blowholes,  po- 
rosity and  unsoundness  in  aluminum- 
alloy  castings,  by  R.  J.  Anderson.  1920. 
34  pp.,  5  pis.,  1  fig.  f 

Technical  Paper  245.  "Quarry  acci- 
dents in  the  United  States,"  during  the 
calendar  year  1918,  by  A.  H.  Fay.  1920. 
52  pp. 

Technical  Paper  250.  "Metal-mine  ac-  , 
counting,"  by  C.  B.  Holmes.    1920.   63  pp. 

Technical  Paper  252.  "Metal-mine  ac- 
cidents in  the  United  States,"  during  the 
calendar  year  1918,  with  supplemental 
labor  and  accident  tables  for  the  years 
1911  to  1918,  inclusive,  compiled  by  A.  H. 
Fay.   1920.   113  pp. 

Note. — Only  a  limited  supply  of  these 
publications  is  available  for  free  distri- 
bution and  applicants  are  asked  to  co- 
operate in  insuring  an  equitable  dis- 
tribution by  selecting  publications  that 
are  of  especial  interest.  Requests  for 
all  papers  can  not  be  granted.  Publica- 
tions should  be  ordered  by  number  and 
title.  Applications  should  be  addressed 
to  the  Director  of  the  Bureau  of  Mines, 
Washington,  D.  C. 
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Zone,  Panama,  and  Geologically  Related    452  "  sw^^J^,  w«b^  °.  C   •» 

fei  in  Central  America  and  the  West  4     g    ,3872         3,4g   gSr^rs  ^ca,  W^u^  D.  C. .......  • 
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Zone  and  Costa  Rica.    By  Robert  Tracy  0an,al)  Washington    D    C.    until               lamPpblack,  white  lead    zi nc,  zinc :  oxide, 
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pi.  67.                                            .   t,  cisco,  Calif.;  also  from  the  United  States  ments  ^            12  glass  battery  3ars. 
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Nicely  calculated  to  the  very 
day,  there  begins  on  June  15  the 
1920  recurrence  of  the  most  dra- 
matic movement  in  America's  la- 
bor life,  the  annual  harvesting  of 
the  wheat  crop.  The  Congress  set 
aside  $25,000  to  be  used  this  sum- 
mer by  the  United  States  Em- 
ployment Service  of  the  Labor  De- 
partment to  garner  every  avail- 
able grain  of  this  product.  In 
view  of  the  fact  that  the  wheat 
acreage  is  the  smallest  amount 
planted  for  several  years,  the 
Government  has  decided  to  man 
the  fields  with  recruits  diawn 
from  every  possible  source  except 
farms. 


WHEAT  CROP  HARVEST  VITAL 

CONCERN  TO  LABOR  DEPARTMENT 


For  three  months,  the  50,000  or 
more  harvesters  will  follow  the 
ripening  of  this  fundamental  food 
crop  from  the  Mexican  border  to 
the  Canadian  line.    The  need  for 
workers    in    the  wheat-growing 
States    beyond    the  Mississippi 
Biver  is  greater  than  ever  before 
because  none  of  the  growth  can  be 
spared  from  the  demand  which 
now  reaches  around  the  world. 
College  boys  in  large  numbers  will, 
spend  their  vacations  in  the  wheat 
fields  moving  upward  as  the  sum- 
mer's sun  ripens  the  crop  farther 
North.    Men  temporarily  out  of 
work  will  be  told  by  the  munici- 
pal employment  offices  that  it  is 
their  opportunity  to  earn  from  $5 
to  $7  a  day  and  board.   The  bulk 
of  the  workers  will  be  drawn  from 
the  vicinity  of  the  fields,  however. 
Bailroad  fare  for  Easterners  is 
high.  Besides,  the  work  is  so  hard 
and   strenuous   that   only  those 
either  accustomed  to  the  job  or  in 
perfect    physical    condition  can 
stand  the  routine. 

The  special  funds  are  to  be 
spent  mainly  for  recruiting,  a 
function  which  has  been  per- 
formed by  the  Labor  Department 
for  the  wheat  growers  since  1914. 
All  clearances  and  supervision  is 
being  made  through  the  Kansas 
City  office  of  the  Service.  The 
annual  harvesting  season  was 
about  five  days  late  this  year  be- 
cause of  the  cold  spring.  If  the 
hands  sufficient  to  gather  the 
crop  can  not  be  assembled  through 
the  ordinary  channels,  the  Service 
will  be  forced  to  appeal  to  the  in- 
dustrial centers  for  men  on  the 


point  that  the  less  essential  pro- 
ductions can  be  put  aside  until  the 
fields  are  cleared  entirely. 
Interchurch  World  Movement  to 
Help. 

Federal   authorities    have  ac- 
cepted the  program  of  follow-up 
work  to  be  done  by  the  Inter- 
church World  Movement  among 
the  harvesters.   Since  the  work  is 
too  heavy  for  women,  the  camps 
are  wholly  masculine  in  personnel 
and  offer  little  in  the  way  of  com- 
munity   life.    The  Interchurch 
Movement  hopes  to  be  able  to 
reach  every  worker  through  serv- 
ices and  informal  meetings  under 
its   guidance.    It   is  understood 
that  this  organization  will  estab- 
lish temporary  canteens  for  the 
harvesters   very   much   as  such 
supply  depots  were  maintained 
abroad  for  the  doughboys  during 
the  war  by  various  agencies. 
Employment  Service  Plans 
Improvement. 
In  addition  to  this  single,  pic- 
turesque task  for  the  summer,  the 
Employment  Service  expects  to 
make  certain  improvements  in  its 
present  system  that  will  mean  a 
30  per  cent  betterment.  Congress 
appropriated  $200,000  to  main- 
tain this  Federal  supervision  over 
State  and  municipal  employment 
offices  for  the  year  beginning  next 
July  1.   Under  the  present  status 
of  the  Service,  it  has  no  Federal 
offices  as  such,  and  only  operates 
wherever  a  State  or  municipality 
has  made  some  provision  to  do  so. 
Those  States  having  such  provi- 
sions, about  42  in  number,  have 
a  Federal  director  on  a  dollar-a- 
year  basis  with  the  Government. 

Some  months  ago  the  Service 
endeavored  to  construct  a  Nation- 
wide clearance  system,  from 
which  accurate  figures  as  to  em- 
ployment conditions  in  the  United 
States  could  be  compiled  periodi- 
cally. Clerks  or  other  officers  on 
the  pay  roll  of  the  Government 
were  furnished  the  State  offices, 
which  were  grouped  in  a  zoning 
system,  the  country  being  divided 
into  13  regions.  This  plan  has 
fallen  short  of  expectations.  The 
statistics  gathered  can  not  be  said 
to  be  accurate  because  of  the  ir- 
regularity in  transmission.  The 


Government,  having  no  authority 
over  the  State  and  municipal  au- 
thorities, has  been  forced  through 
its  lack  of  funds  available  for  the 
Employment  Service  to  turn  to  a 
new  project  for  ascertaining  the 
condition  of  unemployment. 
The  New  Plan. 

This  is  the  stationing  of  a  re- 
gional agent  in  each  of  the  13  dis- 
tricts to  collect  employment  facts 
in  14  basic  industries.  Fluctua- 
tions in  pay-roll  numbers  are  to 
be  gathered  for  semi-monthly  re- 
ports, that  the  demand  from  the 
business  interests  of  the  country 
for  figures  of  this  kind  may  be 
granted.  At  present  there  is  no 
governmental  source  for  learning 
whether  or  not  labor  is  short  or 
abundant  in  any  industrial  line. 
The  Government  had  to  forego  its 
placement  work  last  October  be- 
cause of  a  lack  of  money,  and  now 
that  its  clearance  figures  cannot 
be  considered  authoritative,  no 
records  are  at  hand  for  deducting 
conclusions  about  the  national  sit- 
uation from  statistics. 

The  new  plan  is  to  be  projected 
on  Aug.  1  and  embraces  the  most 
important  branches  of  industrial 
life,  inclusive  of  farming. 

SECRET  COMMISSIONS 


Upon  application  for  the  issu- 
ance of  a  complaint  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  United  Indigo.  & 
Chemical  Company  (Ltd.),  Boston, 
Mass.,  in  formal  complaint  of  un- 
fair competition.  Forty  days  are 
allowed  for  filing  of  the  answer, 
after  which  time  the  case  will  be 
set  down  for  trial  on  its  merits. 

Eespondeni  is  engaged  in  the 
manufacture  and  sale  in  interstate 
commerce  of  dyestuffs,  chemicals, 
and  other  dyeing  goods  and  prod- 
ucts. 

The  complaint  cites  the  company 
to  answer  averments  of  unfair  com- 
petition in  trade  in  secretly  giving 
cash  commissions  and  other  re- 
wards to  employes  of  its  customers 
and  its  competitors'  customers  to 
induce  the  purchase  of  its  products 
instead  of  the  purchase  of  the 
products  of  its  competitors. 
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Deflating  Helps  Certain 

Stocks  Recuperate 

(Continued  from  paste  567.) 

and  La  now  selling  at  barely  one 
or  two  cents  above  the  L912  price, 
and  that  copper  stocks  in  many 
instances  are  now  at  the  lowest 
point  in  history,  it  is  only  logical 
to  assume  Gnat  there  are  several 
real    bargains    in   these  issues. 
Whether  these   shares  will  sell 
lower   depends   largely    on  the 
course  of  the  rest  of  the  stock 
market,  although  the  manner  in 
which  coppers  have  come  through 
the  recent  stock  market  decline 
would  indicate  that   they  have 
passed  to  a  great  extent  into  the 
hands  of  very  good  buyers,  and 
that  any  further  decline  below 
present  prices  would  be  small  and 
very  strongly  contested. 

Coppers  in  General. 
In  consideration  of  coppers  in 
general,  a  few  words  in  regard  to 
the  bonds  of  some  of  the  stronger 
companies  might  be  worth  while. 
In  the  straight  investment  class 
the  Kennecott  Copper  Corpora- 
tion Collateral  Trust  10-year  7  s, 
due  in  1930,  look  very  cheap  sell- 
ins  at  92  to  yield  about  8.25  per 
cent,  when  it  is  realized  that  the 
$15  000,000  of  bonds  are  secured 
by  500,000  shares  of  Utah  Copper, 
worth  at  present  prices  approxi- 
mately $35,000,000.    The  Ameri- 
can Smelting  &  Refining  5's,  due 
1947,  at  773^,  yield  about  6.70  per 
cent,  and  are  a  satisfactory  long- 
time investment.    There  are  also 
several  convertible  issues  selling 
at  fair  yield  prices,  though  in  most 
eases  the  stocks  have  a  long  way 
to  go  before  the  convertible  fea- 
ture proves  of  value  to  bond- 
holders.   Among  this   class  are 
such  issues  as  Chile  Copper  Com- 
pany Collateral  Trust  Converti- 
'    ble  7's,  due  1923,  ai  99,  and  the 
Collateral  Trust  Convertible  6  s, 
due  1932,  at  75;  and  Granby  Con- 
solidated   Mining,    Smelting  & 
Power  Co.  Convertible  Gold  6  s, 
due  1928,  at  92,  and  the  recent 
issue  of  8  per  cent  Convertible 
Debentures,  due  1925.    We  pre- 
sent these  solely  as  a  business 
man's  investment.    For  real  in- 
vestment properties,  Liberties  and 
railroad  bonds  undoubtedly  are 
safer. 


Supreme  Court  Favors  i 
Prohibition  Amendment 

(Continued  from  pane  669.) 

4  years;  C.  B.  Sehoberg,  sentenced 
to  10  years;  Henry  Kruse,  five 
years;  Henry  Feltman,  7  years, 
and  Peter  Wimmer,  6  months.  The 
last  four  named  were  tried  at  Cov- 
ington, Ky. 

Special  Master  Named. 
The  court  appointed  Charles  S. 
Douglas,  attorney,  of  Washington, 
as  special  master  to  take  testi- 
mony in  the  boundary  proceed- 
ings brought  by  Georgia  against 
South  Carolina. 

The  court  agreed  to  give  early 
consideration  to  appeals  involving 
whether  telegraph  companies  can 
be  held  liable  for  delays  in  trans- 
mission of  telegrams  during  the 
period  of  Federal  control.  The 
court  fixed  October  11  for  hearing 
arguments  in  appeals  brought  by 
the   Western   Union  Telegraph 
Company  from  the  South  Caro- 
lina supreme  court,  which  held  the 
companies  liable.    The  question 
is   involved  in  more   than  700 
separate    proceedings  instituted 
throughout  the  United  States. 

The  court  also  set  other  appeals 
involving  the  constitutionality  of 
the  so-called  antiprofiteering  sec- 
tions of  the  Lever  Act  for  hear- 
ing on  October  11,  when  another 
similar  appeal  will  be  heard.  One 
of  the  cases  was  that  of  R.  E.  Ken- 
nington,  appealed  from  Missis- 
sippi. 

OIL  STOCK  FRAUDS 

Upon  application  for  the  issu- 
ance of  complaint  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  Dove  Oil  Company, 
Wichita  Falls,  Tex.,  in  a  complaint 
of  unfair  competition  in  trade. 

The  company  is  cited  to  answer 
averments  of  using  false  and  mis- 
leading statements  concerning  the 
location  of  its  leased  oil  lands,  the 
benefits  which  purchasers  and  the 
public  might  derive  from  purchas- 
ing stock,  and  concerning  sums  in- 
vested in  the  company  by  its  or- 
ganizers to  promote  the  sale  of  cor- 
porate stock. 


ederal  Trade  Report 

On  Oil  Situation 

(Continued  from  page  66S.) 

obtaining  and  operating  oil-pro- 
ducing property. 

In  view  of  the  excess  of  pres- 
ent consumption  over  produc- 
tion from  domestic  sources  and 
•the  increase  of  exports  despite 
this  deficiency,  it  seems  that  the 
natural  resources  of  the  United 
States  are  being  depleted  more 
rapidly  than  would  be  the  case 
were  the  products  of  these  re- 
sources applied  first  to  domes- 
tic needs,  and  that  the  diminu- 
tion of  stocks  on  hand  due  to 
export  contributes   to   an  in- 
crease in  cost  to  the  domestic 
consumer.   We  suggest  that  the 
Congress  consider  whether  the 
situation  does  not  indicate  the 
advisability  of  its  consideration 
of  restriction  upon  the  expor- 
tation of  domestic  crude  oil  and 
its  products. 

Wasteful  methods  in  drilling 
for  oil  should  be  a  subject  of 
special  study  in  its  technologi- 
cal, economic  and  legal  aspects, 
with  a  view  to  discovering  what 
remedies  may  be  possible 
through  State  legislation  or 
otherwise. 

The  study  of  more  economi- 
cal methods  of  utilization,  the 
scientific  determination  of  the 
possibilities  of  oil  shale,  and  the 
availabilitv  of  substitutes 
should  be  provided  for  m  the 
appropriations  to  the  Govern- 
ment establishments  specially 
conversant  with  these  matters. 

The  great  importance  of  in- 
formation regarding  changes  in 
industrial  and  commercial  con- 
ditions in  the  oil  trade  suggests 
the  need  of  making  provision 
for   having    such  information 
currently  collected  and  report- 
ed for  the  use  of  Congress,  the 
public  and  the  industry;  such 
work  should  be  entrusted  to  a 
body  equipped  to  deal  with  in- 
dustrial   and    economic  ques- 
tions and  possessing  adequate 
powers  with  respect  to  obtain- 
ing and  verifying  reports  made 
by  the  various  branches  of  the 
industry. 
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Reference  No.  Pago 

A 

^cids,  Tariff  Com.  Report   6 —  2 

Acids   sold   7 —  21 

Advertising  in  Argentina  17 — 393 

Advertising  in  Japan   5 —  18 

Advertising    in   Switzerland  14 — 321 

Advertising,  1919  volume  17 — 392 

Aerial    mail    funds   8 —  13 

Aeronautics  committee  moves   3—  8 

Aeronautics  for  army  officers  15 — 349 

Agriculture  and  the  Business  Man .  .  9 — 199 

Airplanes,  anti-dumping  bill  17 — 393 

Airplane    forest   rangers  14 — 335 

Alaska   coal    lands.   2 —  21 

Alcoholic  beverages  exported  Janu- 
ary, 1920  . .  15 — 348 
Alexander,     Sec.     of     Com.,  issues 

warning  10 — 122 
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feat;  but  the  Kaiser  demonstrated  that  he 
still  has  many  friends.  Most  of  the  men 
now  in  power  were  reelected.  Our  fore- 
cast is  that  the  result  of  the  election  will 
have  a  steadying  effect  upon  Germany. 
Certainly  the  world  is  now  much  better 
off  than  if  either  the  Junkers  or  the  ex- 
treme Radicals  had  won. 

.    PROHIBITION  VICTORY. 

The  decision  of  the  U.  S.  Supreme  'Court 
upholding  all  the  prohibition  legislation 
is  a  great  victory  for  the  best  people  of  the 
Nation.  For  some  time  it  has  been  evi- 
dent that  the  liquor  interests  are  quietly 
preparing  for  another  drive  to  get  2.75 
beer.  Such  lenient  legislation  would,  of 
course,  reopen  every  saloon  and  reinstate 
King  Alcohol  into  power.  We  believe  that 
the  present  "one-half  of  one  per  cent' 
limit  will  some  day  be  raised;  but  the 
this  change  is  delayed  the  better 
country  will  be.  Our  forecast  now 
is,  however,  that  this  decision  will  delay 
the  reaction.  The  need  of  the  hour  is  more 
righteousness  everywhere. 

So  far  as  Washington  officially  was  con- 
cerned, the  immediate  effect  of  the  deci- 
sion of  the  Supreme  Court  in  upholding 
the  amendment  was  to  give  a  decided  im- 
petus to  the  enforcement  of  the  laws.  The 
heavy  withdrawals  of  liquor  from  bond 
has  led  the  Bureau  of  Internal  Revenue 
to  believe  that  illicit  traffic. in  this  contra- 
band goods  was  on  the  increase.  An  inves- 
tigation proved  that  fraudulent  permits 
had  been  instrumental  in  getting  this  liq- 
uor into  circulation.  In  addition  to  this, 
some  of  the  permits  legally  granted  had 
been  illegally  used.  A  new  method  of  han- 
dling and  issuing  these  permits  will  be 
put  into  operation  at  once. 

ANOTHER  ANGLE  OF  THE  SITUATION. 

Although  the  prohibition  laws  have  been 
in  effect  since  1920,  many  persons  are  in 
ignorance  of  the  fact  that  the  Government 
can  tax  violators  of  these  laws  heavily. 
Such  taxes  are  separate  and  apart  from 
the  fines  which  may  be  imposed  by  the 
courts  and  have  no  connection  with  the 
prison  sentences  which  may  be  given  un- 
der the  law.  A  person  manufacturing,  for 


instance,  in  violation  of  Federal  and  State 
laws,  10  gallons  of  distilled  spirits  might 
be  liable,  without  even  court  proceedings, 
to  maximum  assessments  of  taxes  and 
penalties  amounting  to  $8,124.25.  The 
United  States  Government  is  determined 
to  make  prohibition  violations  so  expen- 
sive they  will  in  no  wise  be  attractive  or 
profitable. 

The  liability  of  the  "bootlegger"  or  oper- 
ator of  a  "blind  tiger"  for  assessment  of 
taxes  "upon  evidence,"  apart  from  any 
court  proceedings,  is  also  interesting. 
Such  persons  violating  the  Federal  and 
State  laws  would  be  subject  to  the  follow- 
ing maximum  taxes  and  penalties:  Five 
hundred  dollars  under  the  National  Pro- 
hibition Act,  $3,000  under  the  Revenue  Act 
of  1918,  $50  under  Section  3244,  Revised 
Statutes;  $256.25  under  Section  3176,  Re- 
vised Statutes,  making  a  total  of  $3,806.25. 

NO  DEFICIT  THIS  FISCAL  YEAR. 

Significant  indeed  was  the  statement  by 
Secretary  Houston,  of  the  Treasury  De- 
partment, that  the  Government  will  about 
balance  outgo  with  income  for  the  fiscal 
year  ending  June  30.  This  is  the  first  full 
fiscal  year— it  runs  from  July  1  to  the  fol- 
lowing June  30  —  since  the  fighting 
stopped.  The  completed  year  now  current 
will  show  little  or  any  deficit,  according  to 
the  Secretary  of  the  Treasury. 

Coupled  with  this  information,  how- 
ever, was  the  statement  of  the  issuance 
of  $400,000  Treasury  certificates  to  raise 
money  to  meet  Government  obligations 
falling  due  July  .15  next.  At  this  time 
certificates  to  the  amount  of  upward  of 
$1,000,000,000  will  mature.  Income  tax  in- 
stallments, due  in  June,  and  profits  taxes 
will  take  care  of  approximately  60  per  cent 
of  this  amount.  But  the  remainder  will 
have  to  be  acquired  through  loans  from 
the  banks  throughout  the  country.  The 
present  period,  strange  as  it  may  seem, 
is  one  much  calculated  to  help  instill  thrift 
into  the  Nation.  The  opportunities  latent 
everywhere  for  a  demonstration  of  the 
constructive  national  force  possible 
through  individual  thrift  are  as  striking 
and  powerful  as  those  so  easily  uncovered 
during  the  war. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


SUBSCRIBERS  to  the  U.  S.  Bulletin  are 
not  surprised  at  what  happened  in 
Chicago.  We  quote  from  our  issue  of 
March  8th  as  follows : 

Every  day  there  is  more  and  more  interest  over  the  candi- 
dates for  Presidential  nominations.  At  the  present  time 
the  score  stands  as  follows: 


REPUBLICANS. 

Lowden. 
Wood. 
Harding. 


DEMOCRATS. 

McAdoo- 
Hoover. 
Cox. 


The  greater  portion  of  the  Republican  sentiment  today 
seems  to  be  for  Governor  Lowden,  of  Illinois.  He  is  not  only 
a  man  of  large  wealth  and  thus  looked  upon  as  a  safe  man 
by  the  business  interests,  but  he  is  well  spoken  of  by  labor 
and  is  thought  a  friend  of  the  farmers.  It  is,  however,  said 
here  in  Washington  that  Senator  Penrose  is  for  Mr.  Harding. 
If  so,  this  is  very  much  in  Mr.  Harding's  favor.  Some  even 
go  so  far  as  to  state  that  Mr.  Penrose  will  select  the  candi- 
dates for  both  parties. 

Later,  on  March  15th,  we  again  stated 
as  follows: 

The  campaign  for  Presidential  nominations  is  quickening 
each  week.  The  Roosevelt  forces  are  getting  thoroughly  or- 
ganized and  are  a  unit  behind  General  Wood;  the  conservative 
Republican  interests,  headed  by  Senator  Penrose,  are  behind 
Mr.  Harding;  while  the  great  Central  West,  including  the 
farmers  and  the  labor  forces  in  the  cities,  are  behind  Governor 
Lowden,  of  Illinois. 

It  is  evident  from  the  above  that  the 
nomination  of  Mr.  Harding  is  exceedingly 
satisfactory  to  the  old  guard  Republicans 
and  therefore  should  be  at  least  tempo- 
'  rarily  beneficial  to  business.  Whether  or 
not  Mr.  Harding  will  be  a  blessing  to  the 
wealthy  interests  of  the  country  in  the 
long  run  is  a  debatable  question.  We  can 
temporarily  speed  up  the  engine  by  tying 
down  the  safety  valve,  but  it  is  rather  a 
dangerous  method. 

THE  DEMOCRATIC  CONVENTION. 

Real  interest  is  now  being  taken  in 
Washington  in  connection  with  the  Demo- 
cratic Convention  at  San  Francisco  which 
is  soon  to  take  place.  If  General  Wood, 
Governor  Lowden  or  one  of  the  other 
people's  choices  had  been  nominated,  there 
would  be  no  real  interest  in  the  Demo- 
cratic Convention.  Under  such  conditions 
a  Republican  victory  in  November  would 


have  been  a  foregone  conclusion.  Today, 
however,  there  is  a  very  great  change  in 
Washington  since  the  Harding  nomina- 
tion. It  is  now  believed  by  many  that  with 
McAdoo,  Hoover,  Cox  or  Meredith,  the 
Democrats  have  a  good  chance  of  success, 
especially  if  their  platform  stands  for  the 
League  of  Nations,  reduced  taxation,  jus- 
tice to  labor,  and  legislation  which  will 
put  Liberty  Bonds  back  to  par.    This  is 
not  in  any  way  a  criticism  of  Mr.  Hard- 
ing, who  is  a  high-grade  Christian  man. 
It  is  simply  due  to  the  fact  that  Mr.  Hard- 
ing was  not  the  real  choice  of  the  people 
or  of  the  delegates.  The  American  people 
feel  that  they  have  been  taken  advantage 
of  by  the  party  leaders.   With  the  major- 
ity of  the  Republican  Party  this  will  make 
no  difference,  but  there  is  a  large  inde- 
pendent and  progressive  Republican  body 
which  may  now  come  to  the  Democratic 
Party.    This  means  that  business  men 
should  now  proceed  with  caution  and  be 
prepared  for  any  event. 

VICE  PRESIDENTIAL  POSSIBILITIES. 

Calvin  Coolidge,  Governor  of  Massa- 
chusetts, is  not  only  a  good  man,  but  was 
the  honest  choice  of  the  Republican  Party. 
He  not  only  secured  votes  of  the  delegates, 
but  the  delegates  in  voting  for  him  rep- 
resented the  wishes  of  the  people  at  home. 
We  believe  that  if  it  were  possible  to  vote 
separately  for  President  and  Vice  Presi- 
dent, Governor  Coolidge  would  far  out- 
run Senator  Harding.  For  this  reason  it 
is  very  important  that  the  Democrats 
should  nominate  a  high-grade  man  for 
Vice  President.  The  Democrats  should 
take  as  much  pains  in  nominating  their 
Vice  President  as  in  nominating  their 
President.  As  Calvin  Coolidge  may  carry 
the  Republican  Party  to  victory,  so  a  weak 
Democratic  candidate  for  Vice  President 

(Continued  on  last  page.) 
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INDUSTRIAL— For  the  first  time  since 
1 9 1 4,  manufacturing  shows  signs  of  falling  off* 
Orders  in  many  lines  are  declining  and  in  some 
lines  cancellations  are  becoming  frequent*  There 
are,  as  yet,  no  signs  of  overproduction  and  until 
such  time  comes  manufacturers  have  little  cause 
to  worry* 

MERC  ANTILE— High  prices,  lateness  of 
the  season,  transportation  congestion  and  un- 
satisfactory crop  prospects  are  checking  retail 
buying*  Textiles  and  shoes  are  especially 
affected  at  present* 

FOREIGN  TRADE— Exports  are  still 
very  large,  but  a  decline  in  exports  and  a  large 
increase  in  imports  may  be  expected  before  long* 
B  ANKING- Loans  are  heavy  with  low  re- 
serve* High  money  rates  should  continue 
throughout  the  year* 

INVESTMENTS— The  bond  market  is 
sound;  but  stock  market  is  inflated  and  sub- 
ject to  further  pressure* 

POLITICAL— Considerable  ill  feeling  de- 
veloped  among  the  Republicans  at  Chicago,  but  both 
parties  are  now  awaiting  the  Democratic  convention. 
The  chances  of  a  Republican  success  are  not  as  great 
as  before  the  convention. 

LABOR — The  leaders  are  devoting  all  their 

immediate  efforts  to  politics.  Strikes  continue  to  be 
many  and  varied.  Apparently  the  labor  leaders  are 
lining  up  with  the  Democrats. 
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TIM.;  slackening  in  general  bus- 
iness still  persists.   In  fact, 
the  reaction  is  Ear  from  running  its 
course.    True,  for  one  reason  and 
andther,  wholesalers  and  manufac 
turers  may  receive  more  orders 
within  the  next  few  weeks.  These 
orders,  (hough,  will  be  more  for 
meeting  current  demands  than  for 
'forward  account.    The  continued 
scarcity  of  credit  indicates  that  in 
general  the  day  of  the  largest  buy- 
ing for  future  delivery  is  over  for 
the  present  cycle.    Slight  improve- 
ment may  also  be  made  from  time 
to  time  in  sympathy  with  seasonal 
tendencies.    But  speaking  plainly, 
the  broad  outlook  indicates  contin- 
ued deflation  both  in  business  and 
commodities. 
Aspects  of  Luxury  Spending. 
Subscribers  have  undoubtedly 
seen  recent  estimates  of  the  Treas- 
ury   Department.    Upwards  of 
$20,000,000,000    are    now  being 
spent  a  year  for  luxuries,  or  rather 
for  goods  that  we  can  do  without. 
This  is  far  too  great  a  propor- 
tion of  our  national  income.  With 
strong     possibilities— yes,  even 
probabilities— that  purchases  of 
this  class  of  consumer's  good  will 
be  discouraged,  the  psychology  of 
the  situation  argues  for  continued 
dullness  for  the  long  swing.  With 
money  and  credit  so  hard  to  ob- 
tain, they  should  not  be  squan- 
dered in  reckless  buying.    In  fact, 
with  the  situation  as  it  is  and 
with  no  prospects  of  permanent 
improvement,  sales  departments 
should  be  developed,  as  we  have 
previously  intimated,  to  the  high- 
est point  of  efficiency.   Keen  com- 
petition is  ahead  of  us. 

Metal  Market  Dull. 
Metals,  broadly  speaking,  can  be 
considered  flat  and  uninteresting. 
Iron  and  steel  present  some  de- 
gree of  activity,  but  the  nonfer- 
rous  metals  leave  much  to  be  de- 
sired from  the  sales  standpoint. 
Domestic  consumers  are  buying 
sparingly,  and  what  prospects 
there  were  for  foreign  demand 
have  been  dimmed  by  money  strin- 
gency both  in  this  country  and 
abroad.  Prospects  are  for  no  very 
great  improvement  during  the 
summer  months. 


BUSINESS  SLACKENING  PERSISTS; 

NON-FERROUS  METAL  MARKET  DULL 

Copper  Concessionary. 

A  small  amount  of  business  in 


copper  is  being  carried  on.    ( 'on 
sinners  are  showing  more  interest 
as  regards  inquiries  for  long-term 
contracts,  although  as  yet  they 
lend  no  support  to  the  market. 
Small  holders,  either  through  feat 
or  because  of  demands  for  cash,  are 
making  concessions  for  nearby  de- 
liveries.   Uncertainty  regarding 
foreign  credits  holds  back  export 
possibilities.    Looking  ahead,  cop- 
per is  selling  not  far  from  the 
cost  of  replacement.    High  cost 
producers  must  be  having  a  hard 
time  to  break  even.    Any  change 
that  may  occur  in  the  immediate 
future  should  be  gradual,  but  dur- 
ing the  late  summer  and  early  fall 
a  higher  plane  of  values  is  ex- 
tremely probable. 

Lead  Output  Reduced. 
Lead  production,  due  to  the  af- 
termath of  the  railroad  tie-up  and 
the  unsatisfactory  labor  situation, 
shows  a  reduction.  Shipments  on 
the  other  hand  are  on  the  increase, 
the  net  result  being  that  the  sur- 
plus has  been  drawn  upon  to  a 
rather  large  extent.  New  demands 
at  the  moment  are  not  particularly 
urgent.  In  all  probability  no 
great  change  in  either  direction  is 
probable  for  the  time  being.  Un- 
doubtedly the  next  big  change  will 
involve  deflation.  There  may, 
however,  be  a  further  temporary 
rally  in  prices  during  the  late  sum- 
mer before  prices  turn  definitely 
downward. 

Zinc  Market  Uninteresting. 
Zinc  production,   although  far 
from  being  of  record  proportions, 
is  at  the  same  time  much  above 
pre-war  output.    Consumers  are 
displaying  but  little  interest  in  the 
market.    Prices  under  the  circum- 
stances cannot  be  considered  high, 
producing  costs  having  increased  so 
greatly  during  the  last  three  or 
four  years.     On  the  other  hand, 
with  the  uses  so  flexible,  the  days 
of  broad  advances  are  over  for 
the  present.  Prices  should  average 
not  far  from  the  present  levels  for 
the  balance  of  the  summer.  Among 
metals  of  lesser  importance,  alum- 
inum and  antimony  may  be  con- 
sidered in  the  same  light,    More  or 


less  of  an  equilibrium  prevailH 
with  little  insight  to  suggest  any 
change  in  either  direction. 


Tin  Cheap. 

Under  the  circumstances,  tin 
can  be  considered  one  of  the  few 
bargains  in  the  commodity  mar- 
ket.   It  has  yet  to  be  reappor- 
tioned among  the  consuming  coun- 
tries of  the  world.    Right  about 
now  a  great  many  contracts  are 
running  out  and   larger  orders 
will  probably  be  placed  in  the 
course  of  the  next  few  weeks. 
In  spite  of  the  increased  receipts 
lately,  stocks  in  general  are  not 
over-burdensome.    The  tin  market 
shows  indications  of  being  in  a 
stronger  position  than  for  two  or 
three  months  past.    Naturally,  no 
long  swing  advance  can  be  ex- 
pected, but  by  the  latter  part  of 
the  year  we  probably  will  witness 
considerable  higher  prices  for  this 
metal. 

Steel  in  Good  Demand. 
Steel,  as  indicated  by  unfilled 
tonnage  figures  of  the  U.  S.  Steel 
Corporation,  is  still  in  demand. 
More  seasonal  weather  lately  has 
restricted  the  output  somewhat. 
Furthermore,  the  steel  mills  have 
not  fully  made  up  lost  ground  oc- 
casioned by  the  railroad  strike. 
Production  of  sheets,  bars  and  ■ 
plates  have  been  mostly  affected. 
New   demands,'  particularly  for 
plates,  are  extremely  large  due  to 
larger  orders  for  equipment  by 
the  railroads.    Exports  demands 
for  steel,  notwithstanding  the  gen- 
eral credit  stringency,  are  quite 
encouraging.    We  do  not  see  how 
steel  prices  can  even  develop  a 
concessionary  tendency  for  sev- 
eral months.    On  the  other  hand, 
we  doubt  if  there  will  be  further 
radical  advances.    Briefly,  we  ex- 
pect a  strong  market  to  continue 
to  prevail.    Pig   iron  may  de- 
velop   strength.    Fuel    and  car 
scarcitv,    not    to    mention  the 
tendency  of  workmen  "to  take 
vacations,"  indicate  some  slacken- 
ing in  the  expected  seasonal  in- 
crease in  production.  Demands 
from  the  steelmakers  are  on  the 
increase.   To  sum  up,  we  expect 
pig  iron  to  rule  generally  firm  in 
price  and  possibly  go  higher  be- 
fore the  end  of  the  year. 
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CAPTAINS,  TO  YOUR  POSTS 

A  long  period  of  competition  is  assured  us, 
following  the  great  movement  in  commercial 
buying  without  competition  which  has  been  ram- 
pant for  nearly  a  year  to  a  day.  The  buying 
power  of  the  people  was  accompanied  by  the  de- 
velopment of  world  unrest  and  the  mania  of  dis- 
content. 

Destructive  influences  will  accompany  also 
the  new  era  when  the  selling  power  will  be  ex- 
erted to  its  utmost.  Anxious  times  will  give 
many  an  executive  a  twist  of  fear  or  doubt 
whether  the  old  ship  is  moving  according  to  com- 
pass or  drifting  through  high  billows  and  power- 
ful currents. 

The  hands  on  the  tillers  and  the  pilots  on 
the  bridges  will  not  be  the  only  level-headed  men 
needed.  Rocks  and  reefs  will  not  be  the  only 
dangers.  They  are  inflexible ;  many  are  charted ; 
only  a  few  are  shifting,  but  those  dangers  are 
still  there.  The  crew  itself  may  have  a  weak 
member,  however,  and  there  may  be  a  moment 
when  the  bottom  may  spring  a  leak,  or  the  cargo 
may  shift,  or  the  stowage  may  burst  into  flames, 
and  there  will  be  no  one  strong  enough  to  take 
charge. 

The  crew  and  its  methods  must  be  closely 
watched,  so  that  dangers  aboard  ship  may  be 
foreseen,  so  that  mutiny  may  be  prevented,  so 
that  .flexible  plans  may  be  in  readiness  for 
emergencies.  - 

Is  it  too  much  to  say  also  that  the  eyesight 
of  the  executive  force  must  be  tested,  the  effec- 
tiveness of  the  plans  for  expansion  and  protec- 
tion in  extreme  competition  must  be  assured? 

Vision,  vision,  vision— will  insure  watchful- 
ness on  the  high  seas;  it  will  make  the  future  a 
definite  goal ;  it  will  prevent  too  much  speed,  will 
insure  a  direct  course,  a  sure  landing.  The  store 
of  energy  will  he  none  the  less,  and  the  rewards 
will  be  protected;  but  businesses  which  have 
been  overwhelmingly  successful  because  of  the 
prevalence  of  money  and  its  distribution  by 
spenders  must  see  into  the  future,  must  discern 
the  course,  must  observe  the  pitfalls  which  are 
in  the  paths  of  our  power,  energy  and  resource- 
fulness. 
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PUBLIC  UTILITIES— TRACTIONS, 

LIGHT,  HEAT,  POWER  AND  TELEPHONE 


In  considering  the  Public  Util- 
ity field  from  an  investment  or 
speculative  viewpoint,  it  is  neces- 
sary to  make  several  groups  of 
these  corporations,  namely:  The 
tractions;  the  light,  heat  and 
power  companies,  and  the  tele- 
phone companies.  All  of  these 
groups,  with  the  possible  excep- 
tion of  the  sub-group  of  hydro- 
electric power  companies,  have 
felt  very  heavily  rising  costs 
brought  about  by  war  conditions 
— many,  in  fact,  to  the  extent  of 
being  forced  into  receivership. 
What  does  the  future  hold  out  for 
these  companies?  What  can  be 
expected  from  them  with  a  return 
to  normal  conditions  and  lower, 
prices? 

Tractions  Adversely  Affected. 

The  traction  group  has  been 
most  adversely  affected,  as  they  are 
large  employers  of  labor,  and  the 
rise  in  this  factor  of  costs  has 
affected  their  earnings  very  se- 
verely. Cost  of  renewals  in  the 
matter  of  rolling  stock  has  been  ris- 
ing steadily.  In  many  instances, 
these  companies  are  badly  in  need 
of  new  equipment,  which  they  have 
not  the  means  of  purchasing,  and 
as  a  consequence  are  suffering 
heavy  maintenance  charges.  In 
most  communities  some  effort  has 
been  made  to  offset  rising  costs  by 
granting-  increased  fares,  but  in 
practically  all  of  such  cases  the  in- 
creases have  not  been  sufficient  to 
meet  the  rise  in  operating  charges. 
The  natural  result  is  the  reduction 
or  even  discontinuance  of  divi- 
dends, and  to  some  extent,  a  jeop- 
ardizing of  the  bond  interest 
charges. 

The  future  of  this  group  is  by 
no  means  certain.  With  any  de- 
cline in  operating  charges  through 
lower  labor  and  equipment  costs 
they  will,  of  course,  bf  benefited. 
But  judging  from  the  difficulty  in 
securing  increases  in  rates  from 
Public  Service  Commissions  and 
other  municipal  bodies,  there  is  no 
satisfactory  guarantee  that  with 
rising  profits  these  rates  may  not 
be  reduced.  There  are  numerous 
instances  in  past  years  of  these  cor- 
porations being  forced  to  reduce 
rates  or  share  their  profits  with 


municipalities,  when  their  earnings 
had  grown  to  sucb  a  point  that 
their  stocks  were  attractive  to  in- 
vestors by  reason  of  good  divi- 
dends. 

Dependent  on  Local  Politics. 

As  a  group,  these  corporations 
are  very  closely  dependent  upon 
local  politics,  which  in  recent  years 
have  shown  little  tendency  to  a 
fair  consideration  of  their  prob- 
lems. This  is  ably  proven  in  an 
exceptional  way  by  the  New  York 
City  traction  situation.  There  are, 
of  course,  exceptions  in  different 
communities,  but  these  are  few  and 
far  between.  There  is  also  the 
ever-present  question  of  municipal 
ownership,  although  for  some  time, 
at  least,  there  are  few  cities  that 
care  to  undertake  the  operation  of 
this  particular  branch  of  the  pub- 
lic utility  business. 

Low  as  are  the  prices  for  stocks 
of  these  companies,  the  unfavor- 
able conditions  seem  to  more  than 
offset  the  favorable  ones  when 
viewed  from  either  a  speculative  or 
investment  angle.  "The  bonds  are 
in  a  better  position,  but  with  some 
exceptions  they  can  hardly  be  look- 
ed upon  with  great  favor. 
Light,  Heat  and  Power  Group. 
The  light,  heat  and  power  group 
is  divided  into  two  divisions :  Those 
generating  their  power  from  water 
and  those  that  use  steam.  _  To  a 
more  marked  degree  than  in  any 
other  class  of  business,  the  hydro- 
electric companies  during  the  last 
five  years  have  escaped  the  burden 
of  rising  operating  charges.  This 
is  due  to  the  fact  that  labor  is  but 
a  small  item  in  operation.  Fur- 
thermore, once  established,  renew- 
als and  replacements  are  very 
light.  Earnings  of  these  compa- 
nies show  little  fluctuation  in  spite 
of  general  conditions,  as  their 
product  is  used  to  a  large  degree 
as  much  in  times  of  depression  as 
prosperity.  There  are  exceptions, 
viz,  companies  whose  earnings  are 
dependent  largely  upon  industrial 
corporations  whose  demands  for 
power  -are  in  turn  influenced  by 
general  business  conditions.  As 
the  communities  served  increase  in 
population,  net  earnings  also  in- 
crease in  most  cases. 


The  bonds  of  the  larger  com- 
panies in  this  class  have  come  to 
be  regarded  among  the  best  of  in- 
vestments, and  when  judged  from 
security  and  yield,  should  satisfy 
even  the  most  conservative  of  in- 
vestors. The  long-time  issue*  look 
particularly  attractive  at  this  time 
and  a  liberal  return  can  now  be 
obtained.  The  stocks  of  these  com- 
panies, with  a  few  exceptions,  do 
not  offer  great  possibilities  to  in- 
vestors or  speculators.  For  invest- 
ors the  increase  in  return  is  not 
compatible  with  the  decrease  of 
safety  when  compared  with  the 
bonds,  and  for  speculation  the 
comparative  inactivity  of  the  mar- 
ket for  these  securities  is  against 
them. 

Coal  and  Fuel-Oil  Group. 

The  other  division  of  this  group 
embraces  those  companies  which 
use  coal  or  fuel  oil  in  the  produc- 
tion of  light,  heat  and  power,  and 
includes  both  electric  and  gas  com- 
panies. While  the  electric  light 
companies  have  felt  the  burden  of 
increased  costs,  earnings  have  not, 
in  the  majority  of  cases,  decreased 
to  such  an  extent  as  to  affect  their 
interest  charges.  Dividends  of 
many  companies  have  been  met, 
though,  in  numerous  instances  out 
of  surplus.  The  main  factor  in 
rising  operating  costs  has  been  the 
increase  of  approximately  300  per 
cent  in  the  price  of  coal.  Through 
increases  in  rates  most  companies 
have  increased  earnings  so  that  the 
bonds  are  still  in  a  very  strong  po- 
sition, and  with  a  return  to  lower 
fuel  costs,  dividends  should  be 
earned  and  surplus  restored. 

Gas-light  companies  have  had 
the  same  experience  to  go  through, 
but  have  not  met  it  in  such  a  suc- 
cessful manner.  Hence  during  the 
last  two  years  they  have  shown 
an  increasing  number  of  deficits, 
this  being  aggravated  in  some  in- 
stances by  antagonistic  attitudes  by 
city  councils  and  similar  munici- 
pal authorities.  The  cost  of  pro- 
ducing a  given  value  of  gas  is  con- 
siderably higher  than  of  electricity, 
which  has  further  increased  the 
operating  ratio  when  the  cost  of 
coal  and  oil  is  considered. 

The  different  Edison  companies 

(Continued  on  page  597.) 
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The  Industrial  Relations  Plank 
of  the  Republican  platform  denies 
the  right  to  strike  against  the 
Government,  and  in  referring  to 
strikes  and  lock-outs  in  general 
states  that  "The  strike  or  lock- 
out inflicts  such  loss  and  suffering 
on  the  community  as  to  justify 
Government  initiative  to  reduce 
the  frequency  and  limit  its  con- 
sequences." 

The  general  declaration  is  in 
favor  of  a  reliance  on  public  senti- 
ment rather  than  legal  action  to 
be  a  means  of  maintaining  in- 
dustrial peace. 

James  A.  Emery,  general  coun- 
sel of  the  National  Association  of 
Manufacturers,  regrets  that  no 
provision  was  made  by  which  as- 
sociations of  employers  or  em- 
ployes must  accept  liability  for  its 
own  acts,  or  those  of  its  agents. 
He  asks,  "Where  in  the  Republic 
is  it  safe  to  permit  power  to  be 
exercised  without  corresponding 
legal  responsibility?" 


The  attitude  of  the  American 
Federation  of  Labor  toward  the 
Industrial  Plank  can  be  easily  de- 
duced from  this  statement  by  Mr. 
Gompers : 

"We  had  asked  the  Convention 
to  go  on  record  in  favor  of  the 
repeal  of  the  compulsory  arbitra- 
tion sections  of  the  Transporta- 
tion Act,  but  the  Republicans  ap- 
pear to  have  not  only  refused  our 
suggestions,  but  would  extend  it 
to  all  utilities." 


REPUBLICAN  PLATFORM  DENIES  STRIKE 

RIGHT  OF  GOVERNMENT  EMPLOYES 


President  Davies,  of  the  Whole- 
sale Grocers'  Association,  at- 
tacked the  employe  cooperative 
store  movement  at  the  Colorado 
Springs  Convention.  He  doubts 
their  economic  justification,  and 
considers  them  a  totally  unwar- 
ranted menace  to  the  welfare  of 
the  regulation  grocer.  The  old- 
fashioned  corner  grocer  is  men- 
aced very  much  more  by  chain 
stores  organizations  than  by  em- 
ploye cooperatives,  but  any  means 
whereby  production  is  increased, 
or  cost  to  the  consumer  is  les- 
sened, should  be  encouraged. 
Properly  organized  coopjeratives 
will  help  to  do  this,  and  in  so  far 
as  this  is  accomplished,  arguments 
against  them  will  not  avail. 


Attorney  General  Palmer's  de- 
cision, that  the  Adamson  Eight- 
Hour  Law  applies  to  workers  on 
tugs  and  car  floats,  is  a  point  in 
favor  of  the  striking  harbor  work- 
ers in  New  York.  Joseph  W. 
Polk,  council  for  the  marine  work- 
ers, said  that  the  Attorney  Gen- 
eral's construction  of  the  law 
amounted  to  a  settlement  of  the 
strike. 


A  decision  to  the  effect  that 
union  workmen  employed  by  com- 
mon carriers  cannot  discriminate 
against  shippers  who  choose  the 
open-shop  method  of  conducting 
their  business,  and  that  common 
carriers  who  yield  to  threats  of 
their  employes  and  refuse  to  re- 
ceive for  transportation  the  prod- 
ucts of  non-union  establishments 
violate  the  law,  was  handed  down 
by  Judge  Fawcett  in  the  Supreme 
Court  at  Brooklyn. 


In  a  report  of  the  county  grand 
jury  on  its  investigation  of  the 
housing  situation  to  Judge  Ken- 
nedy in  the  criminal  court  at 
Cleveland,  the  statement  was 
made  that  workmen  employed  in 
building  operations  are  doing  less 
than  one-half  the  work  they  did 
in  pre-war  times  and  are  receiving 
twice  the  wages.  The  jury  placed 
chief  blame  for  tremendous  in- 
creases in  building  costs  on  labor's 
refusal  to  do  "a  day's  work  for  a 
day's  pay." 

This  sort  of  decision  is  indica- 
tive of  the  trend  of  public  opinion 
with  reference  particularly  to  the 
organized  skilled  trades.  The 
unions  have  not  yet  come  to  a 
realization  of  the  fact  that  wage 
increases  by  themselves  have  very 
little  relation  to  an  improved  liv- 
ing condition,  nor  do  they  realize 
that,  in  a  large  measure,  the  solu- 
tion of  the  problem  lies  in  their 
own  hands.  By  emphasizing  such 
wage  increases  without  thought  of 
the  fact  that  this  increased  charge 
is  merely  passed  along  and  event- 
ually results  in  a  condition  of  gen- 
eral demoralization,  they  are  rap- 
idly working  out  their  own  de- 
struction. Public  sentiment  will 
finally  arrive  at  such  a  point  that 
union  activities,  good  or  bad,  will 
be  totally  discredited  and  it  is  well 


within  the  bounds  of  reason  to 
state  that  this  time  is  very  close 
at  hand. 


The  loomfixers  in  New  Bedford 
mills,  who  went  oh  strike  more 
than  two  months  ago  because  the 
managements  attempted  to  regu- 
late working  conditions  have  re- 
turned to  work  without  gaining 
their  point.  They  received  the  15 
per  cent  increase  in  wages  given 
to  all  textile  workers  "on  June  1. 

During  the  past  few  months 
more  strikes  have  occurred  than 
in  any  corresponding  period  in 
the  history  of  the  country,  but 
the  present  tendency  is  toward  in- 
creasing defeats'  to  '  labor.  In  -a 
number  of  cases  the  demands  are 
unreasonable,  and  a  few  of  these 
have  resulted  in  victory;  tempo- 
rary, however,  because  in  all 
such  cases  a  reaction  occurs  which 
causes  a  reduction,  intensified  by 
the  ill-feeling  which  is  a  direct  re- 
sult of  the  advantage  taken  by 
the  dictating  side. 

When  the  balance  swings  to- 
ward capital  control,  which  will 
happen  when  unemployment  be- 
comes pronounced,  employers 
must  not  reduce  labor  below  a 
fair  rate.  They  should  operate 
on  a  reasonable  basis,  and  by  so 
doing  will  store  up  a  measure  of 
loyalty  which  will  work  decidedly 
to  their  advantage.  Labor  is  al- 
ways loyal  in  hard  times,  because 
it  must  be.  In  order  to  increase 
loyalty  in  good  times  the  square- 
dsal  principle  must  be  kept  in 
practice  in  all  times,  but  particu- 
larly in  hard  times. 


Agitation  against  time  study  by 
labor  leaders  in  the  Lynn  works 
of  the  General  Electric  Company 
has  resulted  in  1,800  employes  go- 
ing out  on  strike.  The  company, 
in  conjunction  with  its  employes, 
and  the  War  Labor  Board,  in 
1918,  organized  a  shop  committee 
system  which  affords  an  excel- 
lent means  of  cooperation  between 
labor  and  the  management. 

It  is  inconceivable  that  the  lead- 
ers of  the  movement  are  actuated 
solely  by  a  dislike  of  time  study, 
there  being  no  valid  argument 
against  its  use.    It  takes  very  lit- 

(Continued  on  page  583.) 
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POLITICS  AND  THE  STOCK  MARKET; 

CURRENT  FINANCIAL  FALLACIES 


As  usual,  there  has  been  but 
little  effect  upon  the  market  due 
to  politics.   As  a  matter  of  fact, 
we  anticipate  no  permanent  result 
•n  securities  even  in  November. 
Instead,  other  factors,  such  as  the 
increasingly  significant  diminish- 
ing profits  of  industrial  companies 
and  the  continued  straining  of  the 
credit  situation  will  prove  the 
dominant  influence  that  will  de- 
termine prices.   The  market  has 
been  quite  thoroughly  liquidated. 
It  needed  only  a  positive  factor, 
such  as  a  satisfactory  choice  by 
the  Republican  Convention,  to 
cause  it  to  rally  temporarily.  As 
the  convention  turned  out,  its 
choice  of  a  candidate  seems  at 
present  more  popular  with  the 
leaders  of  the  Democratic  party 
than  with  the  country  at  large. 

Possibly  a  further  rise  may  take 
place,  especially  in  the  rails,  but 
for  other  reasons.  The  banks  may 
begin  to  accumulate  funds  against 
crop-moving  needs.  Lower  call 
money  rates,  resulting  therefrom, 
may  bring  a  temporary  advance  in 
stock  market  averages.  New  rail- 
road rates,  when  announced,  pre- 
sumably before  Sept.  1,  undoubt- 
edly will  help  the  market  on  rails 
to  higher  levels. 

Rails  Good  Purchase. 
At  present  prices  the  best  of  the 
rails  are  undoubtedly  sound  pur- 
chases for  the  long  swing.  The  Chi- 
cago &  North  Western  dividend 
cut  is  an  adverse  factor  that  gave 
the  rails  a  temporary  setback.  They 
will  recover,  however,  in  anticipa- 
tion of  higher  rates  soon  to  be 
fixed  by  the  Interstate  Commerce 
Commission  and  at  present  levels 
are  excellent  purchases.    So  far  as 
the  rest  of  the  market  is  concern- 
ed, it  is  a  good  time  to  go  long  on 
cash  and  to  let  the  other  fellow 
buy  the  stocks. 
A  Current  Financial  Fallacy 

Exposed. 
A  financial  writer  confidently 
asserts  the  .  common  argument  in 
favor  of  the  long-tefm  bond  over 
the  short-term  security  in  the  fol- 
lowing words:  "No  investor  should 
be  tempted  to  exchange  a  SO  to 
40  year  7%  per  cent  return  for 


an  8  per  cent  return  lasting  only 
5  to  10  years. ' '    The  truth  of  the 
matter  is  that  the  soundest  invest- 
ment securities  maturing  in  30  to 
40  years  cannot  be  purchased  at  a 
price  to  give  an  annual  return  of 
71/2  per  cent.    The  Atlantic  Coast 
Line  1st  41/2 's,  due  1952,  the  Chi- 
cago, Burlington  &  Quincy  Gen- 
eral 4's,  due  1958,  the  Illinois  Cen- 
tral Refunding  4's,  due  1955,  the 
Kansas  City  Southern  1st  3's,  due 
1950,  and  the  Southern  Pacific  4's, 
due  1955,  and  all  similar  high- 
grade  bonds  without  exception  give 
annual  returns  of  6  per  cent  or 
less 

It  is  the  less  well  secured  issues, 
the  issues  with  a  larger  element  of 
risk,  the  issues  of  a  more  specula- 
tive nature,  that  give  an  annual 
return  of  7V2  per  cent.  Such  bond 
maturing  in  40  years  has  four 
times  as  long  to  run  as  a  bond  ma- 
turing in  10  years.  If  this  bond 
is  at  all  speculative,  there  are  just 


four  times  as  many  chances  of  an 
adverse  factor  permanently  les- 
sening the  value  of  that  bond  as 
in  the  case  of  the  bond  maturing 
in  10  years.  Therefore,  among 
the  higher  yielding  bonds  the 
shorter  term  security  giving  an  an- 
nual return  of  8  per  cent  may  be 
a  better,  because  safer,  investment 
than  a  longer  term  bond  yielding 
7V2  per  cent. 

Seasoned  Bonds  Best. 
Don't  think  we  are  changing 
ground  on  our  past  advices.  We 
still  urge  the  purchase  of  season- 
ed, long-time  bonds  of  railroad  and 
other  companies,  especially  those 
selling  low  due  to  the  decreased 
purchasing  power  of  the  dollar. 
On  the  other  hand,  those  issues 
selling  low  because  of  other  factors 
such  as  mismanagement,  lack  of 
seasoning,  etc,  should  be  avoided. 
Bonds  are  truly  selling  at  the  low- 
est prices  in  two  or  three  genera- 
tions, but  use  discrimination. 


Labor:  Shop  Committees 
Considered  Practicable 

(Continued  from  page  582.) 

tie  imagination  to  perceive  the* 
fact  that  the  real  motive  for  this 
agitation  can  quite  properly  be 
charged  to  the  fear  that  a  strong 
and   fundamentally   sound  shop 
committee  may  disrupt  the  union 
organization.    The  union  leaders 
are  sadly  mistaken  if  they  persist 
in  maintaining  this  idea,  because 
there  is  an  important  place  in  in- 
dustrial life  for  both  sorts  of  or- 
ganizations.   True,  it  may  lessen 
union  activities,  but  if  the  shop 
committee  can  function  more  ad- 
vantageously in  any  respect,  then 
in  all  justice  it  should  be  allowed 

to  do  so. 

The  shop  committee  idea  nas 
been  practically  worked  out  in  a 
considerable  number  of  establish- 
ments in  such  a  manner  as  to  f  ully 
convince  observers  that  it  is  a 
real  step  forward  in  industrial 
progress  reacting  in  favor  of  both 
employer  and  employe.   It  has 


come  to  stay,  and  will  lessen  union 
activities  but  not  importance. 
The  mere  existence  of  a  shop 
committee  is  not  a  cure-all,  but 
employers  of  labor  will  do  well  if 
they  look  carefully  into  this  mat- 
ter. 

William  E.  Kelley,  of  Brooklyn, 
rendered  his  decision  as  arbitrator 
in  the  negotiations  between  the 
Publishers'  Association,  of  New 
York,  and  Typographical  Union, 
No.  6,  awarding  increases  in  wages 
to  the  printers,  as  follows : 

Dav  shift,  from  $43.50  to  $55  a 
week;  night  shift,  from  $46.50  to 
$58  a  week;  third  shift,  from 
$49.50  to  $61  a  week. 

They  had  demanded  $od,  $by 
and  $75  a  week,  respectively,  and 
the  Publishers'  Committee  had 
offered  $50,  $53  and  $56  a  week, 
respectively.  Following  a  dis- 
agreement with  both  sides,  m  ac- 
cordance with  an  agreement  be- 
tween the  association  and  the 
union,  the  question  went  to  arbi- 
tration, the  arbiter's  decision  to 
be  accepted  as  final. 
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The  first  meeting-  of  the  An- 
thracite Coal  Commission  will  be 
held  today,  June  21,  in  Washing- 
ton. The  members  are  W .  0. 
Thompson,  chairman,  W.  L.  Con- 
nell  and  N.  J.  Ferry,  commission- 
ers. Herbert  N.  Shenton,  execu- 
tive secretary  of  the  Bituminous 
Coal  Commission,  and  James  A. 
Gorman,  for  several  years  Sec- 
retary of  the  Conciliation  Board 
of  the  Anthracite  Field,  will  as- 
sist the  commission. 


Belief  of  the  Southwest  grain 

situation  is  requested  in  a  tele- 
gram to  the  Interstate  Commerce 
Commission  from  the  Board  of 
Trade,  Chamber  of  Commerce  and 
Clearing  House  Association  of 
Kansas  City.  There  is  nearly 
$120,000,000  worth  of  old  crop 
wheat  yet  to  be  moved  in  Kansas, 
northern  Oklahoma  and  western 
Mississippi,  according  to  the  tele- 
gram. 


A  permanent  commerce  bureau 
in  Johannesburg,  South  Africa, 

may  result  from  the  visit  of  P.  J. 
Stevenson,  who  is  on  his  way  to 
establish  the  first  office  of  the  De- 
partment of  Commerce  in  that 
country.  Trade  between  the 
United  States  and  South  Africa 
has  been  steadily  increasing. 


An  intensive  summer  school  of 
Pan  American  and  World  Com- 
merce will  hold  sessions  in  "Wash- 
ington from  July  19  to  August  21. 
Dr.  Clarence  J.  Owens  will  be  the 
Executive  Director. 


The  drop  in  silk  led  to  the  finan 
cial  embarrassment  of  New  York 

agencies.  Federal  receivers  were 
appointed  for  Mogi  and  Company, 


IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 
ANTHRACITE  COAL  COMMISSION  MEETS 


Vessels  owned  and  controlled  by 
the  Shipping  Board  as  of  June  5, 
comprise  956  contract  steel  ves- 
sels, 205  requisition  steel  vessels, 
271  wooden  composite  vessels,  4 
concrete  vessels,  24  purchased 
vessels,  31  seized  German  and 
Austrian  vessels,  2  vessels  char- 
tered from  Peru. 


of  New  York,  dealers  in  silks  and 
general  merchandise,  with  head- 
quarters at  Yokohama. 


Cancellations  because  of  a  price- 
shy  public  will  not  be  recognized 

by  the  National  Wholesale  Men's 
Furnishing  Association,  according 
to  a  recent  resolution  of  that  body. 
Retailers  must  show  that  the  fault 
in  each  case  lies  with  the  manu- 
facturer. 


In  Mexico  Provisional  President 
Huerta  has  decreed  the  restora- 
tion of  all  properties,  mines  and 
ranch  lands  confiscated  by  several 
governments  of  Mexico  since  1910. 


E.  Marvin  Underwood  has  ten- 
dered his  resignation  as  General 
Counsel  for  the  United  States 
Railroad  Administration,  and  it 
has  been  accepted,  effective  as  of 
June  15.-.  Mr.  Underwood  states 
that  he  is  going  to  take  two  or 
three  months '  rest,  after  which  he 
will  return  to  his  home  in  Atlanta, 
Ga.,  to  reopen  his  office  for  the 
general  practice  of  law. 


Pending  the  decision  of  the 
United  States  Supreme  Court  in 
•the  case  of  the  Atherton  Mills 
versus  Johnson,  the  Bureau  of  In- 
ternal Revenue  will  continue  vig- 
orously to  enforce  the  child  labor 
tax  section  of  the  Revenue  Act  of 
1918.  The  Atherton  Mills  case 
was  appealed  to  the  Supreme 
Court  from  the  United  States  Dis- 
trict Court  for  North  Carolina, 
which  held  the  Federal  law  un- 
constitutional. The  Supreme  Court 
recently  adjourned  until  October 
without  handing  down  its  de- 
cision. 


"A  motley  group  of  stock  gam- 
blers, oil  and  mining  promoters, 
munition  makers  and  other  like 
persons  seized  upon  so  good  a  man 
as  Gen.  Wood  and  with  reckless 
audacity  started  out  to  buy  for 
him  the  presidential  nomination," 
says  President  Butler,  of  Colum- 
bia, one  of  the  unsuccessful  can- 
didates. "The  statement  is  a 
vicious  and  malicious  falsehood," 
reports  Gen.  Wood. 


Provisions  of  the  Merchant 
Marine  Act  prohibiting  carriers 
from  giving  preferential  rates  on 
exports  destined  for  vessels  not 
documented  under  the  laws  of  the 
United  States  have  been  sus- 
pended for  three  months  by  order 
of  the  Interstate  Commerce  Com- 
mission. The  shipping  board  re- 
quested the  action,  believing  that 
the  available  American  tonnage 
was  insufficient  to  take  care  of 
the  volume  of  freight  awaiting 
shipment  abroad. 


A  note  of  cheer  in  the  farm  situ- 
ation comes  from  Akron  in  the 
shape  of  news  that  1,200  rubber 
workers  will  leave  for  the  harvest 
fields  within  the  month.  A.  J. 
Berry,  manager  of  the  State  City 
Free  Labor  Board  says  that  farm 
hands  are  paid  from  $4  to  $7  a 
day  and  board. 


The  Bureau  of  Statistics  of  the 
New  York  State  Industrial  Com- 
mission, has  issued  a  report  in 
which  it  is  stated  that  factory 
workers  show  an  average  weekly 
earning  for  all  industries  of  $27.- 
87.  This  is  an  increase  of  ever  5 
per  cent  over  the  February  aver- 
age, and  26  per  cent  over  March, 
1919.  In  the  five  years  from 
March,  1915,  to  March,  1920,  the 
average  earnings  for  all  indus- 
tries increased  120  per  cent. 

The  American  Woolen  Company 
has  still  further  curtailed  its  pro- 
duction. The  mills  in  Lawrence, 
Mass.,  are  now  operating  three 
days  a  week.  More  than  15,000 
employes  are  affected. 


Senator  Jones,  of  New  Mexico, 
is  to  succeed  Senator  Oscar  W. 
Underwood  as  a  member  of  the 
Senate  Committee  on  Appropria- 
tions. The  latter  resigned  because 
the  work  on  the  committee  inter- 
fered with  his  work  as  leader  of 
the  Democrats  on  the  floor  of  the 
Senate.  Senator  Underwood  timed 
his  resignation  so  that  Senator 
Jones  will  take  the  place  with  the 
convening  of  the  Congress  next 
December. 
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FRENCH  RECONSTRUCTION  FIGURES; 

ITALIAN  TAX  LEVY  ON  WEALTH 


The  following  statistics  from 
the  Deutsche  Wirtschafts  Ztg.  in- 
dicates the  unproved  economic 
condition?  in  France.  In  some 
instances,  however,  the  French 
pi-ess  disagrees  with  these  figures. 

Railways:  .Km. 

Destroyed    2>24l> 

Repaired    2>028 

Canals: 

Destroyed    1.°'J 

Repaired    700 

Arable  Land:  Hct- 

Rendered  useless  for  agri- 
cultural purposes    1,800,000 

Superficially  capable  of  cul- 
tivation   2400,000 

Cleared  of  shells    200,000 

Agricultural  Implements:  No. 

Destroyed    300,000 

Replaced   200,000 

Italy  Applies  Tax  Levy  on  Wealth. 

The  Italian  Government  has 
given  up  the  contemplated  forced 
loan  and  in  its  stead  will  levy  a 
tax  on  capital,  to  be  spread  over 
a  period  of  30  years.  At  stated 
times  the  capital  will  be  revalued. 
The  tax  is  to  be  applied  as  fol- 
lows : 

1.  The  imposition  of  a  pro- 
gressive tax  on  capital  acquired 
during  the  war. 

2.  The  imposition  of  an  extraor- 
dinary progressive  tax  on  cap- 
ital. 

3.  The  revision  of  the  income 
tax,  together  with  a  new  progres- 
sive tax  on  complete  incomes. 

4.  The  increase  of  the  extraor- 
dinary tax  on  interest  and  divi- 
dends on  shares  imposed  by  Royal 
decree  on  Nov.  17,  1918. 

The  tax  on  capital  acquired 
during  the  war  will  vary  from  a 
minimum  of  10  per  cent  to  a 
maximum  of  60  per  cent. 

The  Government  is  also  issuing 
a  voluntary  5  per  cent  loan  at  L. 
85.50,  A  3V2  per  cent  tax-free 
loan  was  considered  but  the  adop- 
tion of  the  5  per  cent  loan  sub- 
ject to  income  tax  was  decided 
upon. 

Nitti  Cabinet  Out  in  Italy. 

The  resignation  of  Premier  Nitti 
and  the  Italian  Cabinet  was  the 
outcome  of  the  resolution  intro- 
duced by  the  Socialists  to  refuse 
to  hear  the  Government  statement 
on  the  reopening  of  the  Chamber. 
The  Socialists  based  this  refusal 
on  the  ground  that  the  decree 


raising  tin'  price  of  bread  violated 
the  rights  of  Parliament.  Al- 
though naturally  opposed  to  the 
Socialists,  the  *  Catholics  were 
forced  to  support  them  on  this 
issue,  as  it  affected  a  great  many; 
of  the  peasants  who  are  their  con- 
stituents. 

Signor  Nitti  announced  thai  the 
Ministry  would  remain  in  office 
temporarily  in  order  to  carry  out, 
argent  business  and  to  preserve 
order. 

German  Export  Trade  Revived. 

According  to  information  issued 
by  the  German-American  Eco- 
nomic Association,  the  following 
commodities  are  available  to 
American  importers:  Chemicals, 
dyestuffs,  potash,  toys,  artifical 
flowers,  feathers,  gloves,  silk 
goods,  woolen  goods,  embroidery, 
lace  and  trimmings,  jewelry,  hides 
and  furs,  porcelain,  stoneware  and 
glassware,  musical  instruments, 
paper  goods,  picture  post  cards, 
pencils,  thermometers,  watches, 
aluminium  goods,  Solingen  cut- 
lery, sugar-beet  seed,  and  other 
seeds. 

German  Coalition  Cabinet 
Resigns. 

The  Coalition  Cabinet  has  prof- 
fered its  resignation  but  has  indi- 
cated its  willingness  to  serve  un- 
til a  new  government  can  be  or- 
ganized. Majority  Socialist  lead- 
ers declare  that  they  will  refuse 
to  take  part  in  any  coalition 
which  includes  members  of  the 
"Volkspartei"  (People's  Party). 

The  Independent  Socialists  in 
Berlin  lead  in  the  number  of  vot- 
ers, as  shown  in  these  figures: 

Votes     Seats  in 
Polled  Reichstag 

Independent   Socialists  459,967  7 

Social  Democrats   ....  185,631  3 

German  Peoples  Party  140,889  2 

German  National  Party  112,719  1 

Democrats                         71,543  1 

George  Ledebour,  Mr.  Crispien, 
Adolf  Hoffman  and  Louise  Zietz 
are  the  prominent  Independent 
Socialist  candidates  who  were  vic- 
torious in  Berlin. 
Embargo  on  Argentine  Wheat. 

The  protests  by  Italian,  French 
and  British  Ministers  against  the 
wheat  export  duty  in  Argentina 
filed  in  the  Foreign  Office  have 
been  unavailing   thus   far,  and 


ships  nearly  ready  to  depart  for 
Europe  are  still  waiting  to  com- 
plete their  cargoes.  The  min- 
isters objected  not  only  to  the 
wheat  export  tax,  hut  also  to  the 
sudden  embargo  placed  on  wheat 
shipments,  which  would  result  in 
an  expensive  dislocation  of  ship- 
ping movements. 

The  wheat  trade  is  broken 
down,  prices  having  fallen  from 
30  pesos  per  100  kilograms  late 
in  May  to  22  pesos. 


TRADE  COMMISSION  CITES 

SEALWOOD  COMPANY 


Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  re- 
quired by  law,  the  public  interest 
appearing,  cited  Sealwood  Com- 
pany, St.  Louis,  Mo.,  engaged  in 
selling  a  commodity  used  as  a  sub-  ' 
stitute  for  shellac  and  known  as 
"Sealwood,"  in  complaint  of  un- 
fair competition. 

Respondent  is  cited  by  the  ( 'om- 
mission  to  answer  averments  that 
it  has  given  to  employes  of  its 
customers  and  of  its  competitors 
customers  sums  of  money  and 
other  gratuities  as  inducement 
to  influence  the  purchase  of  its 
products  to  the  exclusion  of  the 
products  of  its  competitors. 

newspaper^advmsSg 
figures  in  f.  t.  c.  charge 


Upon  application  for  the  issu- 
ance of  complaint,   the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  following  concerns 
in   formal   complaint    of  unfair 
competition  in  trade:  Interna- 
tional Fur  Exchange,  Inc.,  Fun- 
sten  Brothers  &  Co,  The  F.  C. 
Taylor  Fur  Company,  St.  Louis, 
Mo.,   and  Mallory,   Mitchell  & 
Faust,  Chicago,  HI..  The  above 
respondents  are  cited  by  the  Com- 
mission to  answer  averments  that 
they  have  conceived  and  put  into 
effect  a  plan  whereby  newspapers 
are  coerced  into  refusing  to  ac- 
cept advertising  matter  submitted 
by  competitors  of  respondent  fur 
companies. 
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REPUBLICAN  PARTY  PLATFORM  IS 

COMPOSITE  OF  CAREFUL  PRINCIPLES 


As  the  result  of  many  months' 
work  by  a  carefully  selected  and 
representative  group  of  experts, 
the  Republican  Party  platform  an- 
nounced at  Chicago  is  well  cal- 
culated to  hold  its  old  lines,  make 
a  bid  for  the  new  woman  vote 
and  placate  the  Peace  Treaty  in- 
surgents. While  the  platform 
differs  very  little  in  spirit  and  at- 
titude from  that  offered  the  voters 
of  the  United  States  in  previous 
election  years,  it  does  represent 
the  effort  of  the  party  to  har- 
monize the  many  elements  so  eager 
for  political  expression  in  current 
national  life. 

Will  Hays,  chairman  of  the  Na- 
tional Executive  Committee  for 
the  Republicans,  named  represen- 
tatives from  various  groups  to 
confer  and  produce  a  1920  plat- 
form. As  it  was  presented  to  the 
convention  at  Chicago,  it  carried 
a  severe  condemnation  of  the 
Democrats  for  unpreparedness  for 
both  war- and  peace.  It  declared 
anew  in  favor  of  constitutional 
government  and  provided  in  addi- 
tion the  following : 

Agriculture. 

The  crux  of  the  present  agricultural 
condition  lies  in  prices,  labor  and  credit. 

The  Republican  Party  believes  that 
this  condition  can  be  improved  by  prac- 
tical and  adequate  farm  representation 
in  the  appointment  of  governmental 
officials  and  commissions;  the  right  to 
form  cooperation  associations  for  mar- 
keting their  products  and  protection 
against  discrimination;  the  scientific 
study  of  agricultural  prices  and  farm 
production  costs  at  home  and  abroad, 
with  a  view  to  reducing  the  frequency 
of  abnormal  fluctuations;  the  uncen- 
sored  publication  of  such  reports;  the 
authorization  of  associations  for  the  ex- 
tension of  personal  credit;  a  national 
inquiry  on  the  coordination  of  rail, 
water  and  motor  transportation  with 
adequate  facilities  for  receiving,  hand- 
ling and  marketing  food;  the  encourage- 
ment of  our  export  trade;  an  end  to 
unnecessary  price  fixing  and  ill-con- 
sidered efforts  arbitrarily  to  reduce 
prices  of  farm  products  which  invariably 
result  to  the  disadvantage  both  of  pro- 
ducer "  and  consumer  and  the  encour- 
agement of  the  production  and  importa- 
tion of  fertilizing  material  and  of  its 
extensive  use. 

Banking  and  Currency. 

As  the  political  party  that  through  its 
history  has  stood  for  honest  money  and 
sound  finance,  we  pledge  ourselves  to 
earnest  and  consistent  attack  upon  the 


high  cost  of  living  by  rigorous  avoidance 
of  further  inflation  in  our  Government 
borrowing,  by  courageous  and  intelli- 
gent deflation  of  over-expanded  credit 
and  currency,  by  encouragement  of 
heightened  production  of  goods  and  serv- 
ices, by  prevention  of  unreasonable  pro- 
fits, by  exercise  of  public  economy  and 
stimulation  of  private  thrift  and  by  re- 
vision of  war-imposed  taxes  unsuited  to 
peace-time  economy. 

Child  Labor. 

The  Republican  Party  stands  for  a 
Federal  child  labor  law  and  for  its  rigid 
enforcement.  If  the  present  law  be 
found  unconstitutional  or  ineffective  we 
shall  seek  other  means  to  enable  Con- 
gress to  prevent  the  evils  of  child  labor. 

Civil  Service. 

We  renew  our  repeated  declaration 
that  the  civil  service  law  shall  be  thor- 
oughly and  honestly  enforced  and  ex- 
tended wherever  practicable. 

Executive  Budget. 

We  commend  the  enactment  of  a  law 
providing  for  an  executive  budget  and 
condemn  the  veto  of  the  President  de- 
feating it. 

Free  Speech  and  Alien  Agitation. 

We  demand  that  every  American  citi- 
zen shall  enjoy  the  ancient  and  con- 
stitutional right  of  free  speech,  free 
press  and  free  assembly  and  the  no 
less  sacred  right  of  the  qualified  voter 
to  be  represented  by  his  duly  chosen 
Representative,  but  no  man  may  advo- 
cate resistance  to  the  law,  and  no  man 
may  advocate  violent  overthrow  of  the 
Government. 

Aliens  within  the  jurisdiction  of  the 
United  States  are  not  entitled  of  right 
of^  liberty  of  agitation  directed  against 
the  Government  or  American  institu- 
tions. 

Hawaii. 

For  Hawaii,  we  recommend:  Federal 
assistance  in  Americanizing  and  educat- 
ing their  greatly  disproportionate  for- 
eign population;  home  rule  and  the  re- 
habilitation of  the  Hawaiian  race. 

Health  and  Education. 

We  indorse  the  principle  of  Federal 
aid  to  the  States  for  the  purposes  of 
vocational  and  agricultural  training. 

We  advocate  a  greater  centralization 
of  the  Federal  functions,  and  in  addi- 
tion urge  the  better  coordination  of  the 
work  of  the  Federal,  State  and  local 
health  agencies. 

Housing. 

The  United  States  Government  should 
make  available  the  valuable  information 
on  housing  and  town  planning  collected 
during  the  war. 

Industrial  Relations. 

In  private  industries  we  do  not  advo- 
cate the  principle  of  compulsory  arbi- 
tration, but  we  favor  impartial  commis- 
sions and  better  facilities  for  voluntary 
mediation,  conciliation  and  arbitration 
supplemented  by  that  full  publicity 
which  will   enlist  the  influence  of  an 


aroused  public  opinion.  The  Government 
should  take  the  initiative  in  inviting 
the  establishment  of  tribunals  or  coot- 
missions  for  the  purpose  of  voluntary 
arbitration  and  investigation  of  this 
issue. 

We  deny  the  right  to  strike  against 
the  Government;  but  the  rights  and  in- 
terests of  all  Government  employes  must 
be  safeguarded. 

The  strike  or  the  lockout,  as  a  means 
of  settling  industrial  disputes,  inflicts 
such  loss  and  suffering  on  the  commun- 
ity as  to  justify  Government  initiative 
to  reduce  its  frequency  and  limit  its 
consequences. 

International  Trade  and  Tariff. 

The  Republican  Party  reaffirms  its  be- 
lief in  the  protective  principle  and 
pledges  itself  to  a  revision  of  the  tariff 
as  soon  as  conditions  shall  make  it 
necessary  for  the  preservation  of  the 
home  market  for  American  labor,  agri- 
culture and  industry. 

Immigration. 

The  immigration  policy  should  be  suck 
as  to  insure  that  the  number  of  for- 
eigners in  the  country  at  any  one  time 
shall  not  exceed  that  which  can  be  as- 
similated with  reasonable  rapidity,  and 
to  favor  those  whose  standards  are  sim- 
ilar to  ours. 

The  existing  policy  of  the  United 
States  for  the  practical  exclusion  of 
Asiatic  immigrants  is  sound  and  should 
be  maintained. 

League  of  Nations. 

We  pledge  the  coming  Republican  Ad- 
ministration to  such  agreement  with  the 
other  nations  of  the  world  as  shall  meet 
the  full  duty  of  America  to  civilization 
and  humanity  in  accordance  with  Amer- 
ican ideals  and  without  surrendering  the 
right  of  the  American  people  to  exercise 
its  judgment  and  its  power  in  favor  of 
justice  and  peace. 

We  believe  that  such  an  international 
association  must  be  based  upon  interna- 
tional justice,  and  must  provide  methods 
which  shall  maintain  the  rule  of  publie 
right  by  development  of  law  and  the  de- 
cision of  impartial  courts,  and  which 
shall  secure  instant  and  general  inter- 
national conference  whenever  peace  shall 
be  threatened  by  political  action,  so  that 
the  nations  pledged  to  do  and  insist 
upon  what  is  just  and  fair  may  exercise 
their  influence  and  power  for  the  pre- 
vention of  war.  We  believe  that  all  this 
can  be  done  without  the  compromise 
of  national  independence,  without  de- 
priving the  people  of  the  United  States 
in  advance  of  the  right  to  determine 
for  themselves  what  is  just  and  fair, 
when  the  occasion  arises,  and  without 
involving  them  as  participants  and  not 
as  peacemakers  in  a  multitude  of  quar- 
rels, the  merits  of  which  they  are  unable 
to  judge. 

The  covenant  signed  by  the  President 
at  Paris  failed  signally  to  accomplish 
this  purpose  and  contained  stipulations 
not  only  intolerable  for  an  independent 
people  but  certain  to  produce  the  in- 
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Jostice,  hostility'  and  controversy  anions 
Nations  which  it  proposed  to  prevent. 
Lynching. 

We  urge  CongroBS  to  consider  the 
mohI.  effective  means 'to  end  lynching  In 
this  country,  which  continues  to  be  h 
Horrible  blot  on  our  American  citizen- 
ship. 

Mandate  for  Armenia. 

We  deeply  sympathize  with  the  people 
•f  Armenia  and  stand  ready  to  help 
•hem  in  all  proper  ways,  but  the  Repub- 
lican Party  will  oppose  now  and  here- 
after the  acceptance  of  a  mandate  for 
stay  country  in  Europe  or  Asia. 

Merchant  Marine. 

The  national  defense  and  our  foreign 
••mmerce  require  a  merchant  marine 
mi  the  best  type  of  modern  ship,  flying 
the  American  flag,  manned  by  Amer- 
ican seamen,  owned  by  private  capital 
a»d  operated  by  private  energy. 

Mexico. 

The  Republican  Party  pledges  itself 
to  a  consistent,  firm  and  effective  policy 
toward  Mexico  that  shall  enforce  re- 
spect for  the  American  flag  and  that 
shall  protect  the  rights  of  American  citi- 
zens lawfully  in  Mexico  to  security  of 
life  and  enjoyment  of  property,  in  con- 
■ection  with  an  established  international 
law  and  our  treaty  rights. 

National  Economy. 

We  pledge  ourselves  to  a  carefully 
planned  readjustment  to  a  peace-time 
basis  and  to  a  policy  of  rigid  economy, 
to  the  better  coordination  of  depart- 
mental activities,  to  the  elimination  of 
unnecessary  officials  and  employes  and 
to  the  raising  of  the  standard  of  indi- 
vidual efficiency. 

Naturalization. 

Tests  for  determining  the  alien's  fit- 
Mess  for  American  citizenship  should  be 
provided  for  by  law. 

We  advocate  the  independent  natural- 
isation of  married  women.  An  Ameri- 
can woman  should  not  lose  her  citizen- 
ship by  marriage  to  an  alien  resident 
•f  the  United  States. 

Postal  Service. 

We  condemn  the  present  Administra- 
tion for  its  destruction  of  the  efficiency 
•f  the  postal  service  and  of  the  tele- 
eraph  and  telephone  service  when  con- 
trolled by  the  Government,  and  for  its 
failure  properly  to  compensate  employes 
whose  expert  knowledge  is  essential  to 
the  proper  conduct  of  the  affairs  of  the 
postal  system.  We  commend  the  Re- 
publican Congress  for  the  enactment  of 
legislation  increasing  the  pay  of  postal 
employes,  who  up  to  that  time  were  the 
poorest  paid  in  the  Government  service. 

Profiteering. 
We  condemn  the  Democratic  Adminis- 
tration for  failure  impartially  to  enforce 
the  anti-profiteering  laws  enacted  by  the 
Republican  Congress. 

Public  Roads  and  Highways. 
We  favor  liberal  appropriations  in  co- 
operation with  the  States  for  the  con- 
struction of  highways,  which  will  bring 
about  a  reduction  in  transportation 
costs,  better  marketing  of  farm  products 


and  improvement  In  rural  poHtnl  deliv- 
ery, hh  well  as  meet  the  needs  of  mili- 
tary defense. 

Railroads. 

Wo  are  opposed  to  Government  owner- 
ship and  operation  or  employe  operation 
of  the  railroads. 

We  indorse  the  Transportation  Act  of 
1920  enacted  by  the  Republican  Congress 
as  a  most  conservative  legislative 
achievement. 

Reclamation. 
We  favor  a  fixed  and  comprehensive 
policy  of  reclamation  to  increase  nation- 
al wealth  and  production. 

We  commend  to  Congress  a  policy  to 
reclaim  lands  and  the  establishment  of 
a  fixed  national  policy  of  development 
of  natural  resources  in  relation  to  rec- 
lamation through  the  now  designated 
Government  agencies. 
Regulation  of  Industry  and  Commerce. 

We  approve  in  general  the  existing 
Federal  legislation  against  monopoly  and 
combinations  in  restraint  of  trade,  but 
since  the  known  certainty  of  a  law  is 
the  safest  of  all,  we  advocate  such 
amendment  as  will  provide  American 
business  men  with  better  means  of  de- 
termining in  advance  whether  a  pro- 
posed combination  is  or  is  not  unlawful. 
Reorganization  of  Federal  Departments 
and  Bureaus. 
We  advocate  a  thorough  investigation 
of  the  present  organization  of  the  Fedr 
eral  departments  and  bureaus,  with  a  . 
view  to  securing  consolidation,  a  more 
businesslike  distribution  of  functions, 
the  elimination  of  duplication,  delays 
and  overlapping  of  work  and  the  estab- 
lishment of  an  up-to-date  and  efficient 
administrative  organization. 

Social  Progress. 
The  supreme  duty  of  the  nation  is  the 
conservation  of  human  resources 
through  an  enlightened  measure  of  so- 
cial and  industrial  justice.  We  pledge 
the  Republican  Party  to  the  solution  of 
these  problems  through  national  and 
State  legislation  in  accordance  with  the 
best  progressive  thought  of  the  country. 
Taxation. 

We  advocate  the  issuance  of  a  sim- 
plified form  of  income  return,  authoriz- 
ing the  Treasury  Department  to  make 
changes  in  regulations  effective  only 
from  the  date  of  their  approval,  empow- 
ering the  Commissioner  of  Internal  Rev- 
enue, with  the  consent  of  the  taxpayer, 
to  make  final  and  conclusive  settlements 
of  tax  claims  and  assessments,  barring 
fraud,  and  the  creation  of  a  tax  board 
consisting  of  at  least  three  representa- 
tives of  the  tax-paying  public  and  the 
heads  of  the  principal  divisions  of  the 
Bureau  of  Internal  Revenue  to  act  as 
a  standing  committee  on  the  simplifica- 
tion of  forms,  procedure  and  law,  and  to 
make  recommendations  to  the  Congress. 
Service  Men. 

We  hold  in  imperishable  remembrance 
the  valor  and  the  patriotism  of  the  sol- 
diers and  sailors  of  America  who  fought 
in  the  great  war  for  human  liberty,  and 
we  pledge  ourselves  to  discharge  to  the 
fullest  obligations  which  a  grateful  na- 
tion justly  should  fulfill  in  appreciation 
of  the  services  rendered  by  its  defend- 
ers on  sea  and  on  land. 


War  Powers  of  the  Presidency. 

The   Presidont  clings   tenaciously  to 

his  autocratic  war-time  powers. 

His  veto  of  the  resolution  declaring 
peace  and  his  refusal  to  sign  the  bill  re- 
pealing war-time  legislation,  no  longer 
necessary,  evidence  his  determination 
not  to  restore  to  the  nation  and  to  the 
States  the  form  of  government  provided 
for  by  the  Constitution  This  usurpa- 
tion is  intolerable  and  deserves  the 
severest  condemnation. 

Waterways. 

We  declare  it  to  be  our  policy  to  en- 1 
courage  and  develop  water  transporta- 
tion service  and  facilities  in  connection 
with  the  commerce  of  the  United  States. 
Women  in  Industry. 

The  principle  of  equal  pay  for  equal 
service  should  be  applied  throughout  all 
branches  of  the  Federal  Government  in 
which  women  are  employed. 

Federal  aid  for  vocational  training 
should  take  into  consideration  the  spe- 
cial aptitudes  and  needs  of  women 
workers. 

We  demand  Federal  legislation  to 
limit  the  hours  of  employment  of  wom- 
en engaged  in  intensive  industry,  the 
product  of  which  enters  into  interstate 
commerce. 

Woman  Suffrage. 

We  welcome  women  into  full  partici- 
pation in  the  affairs  of  Government  and 
the  activities  of  the  Republican  Party. 
We  earnestly  hope  that  Republican 
Legislatures  in  States  which  have  not 
yet  acted  upon  the  suffrage  amendment 
will  ratify  the  amendment,  to  the  end 
that  all  of  the  women  of  the  nation  of 
voting  age  may  participate  in  the  elec- 
tion of  1920,  which  is  so  important  to 
the  welfare  of  our  country. 


MISLEADING  ADVERTISING 

ALLEGED  IN  COMPLAINT 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  re- 
quired by  law,  the  public  interest 
appearing,  cited  Lewis  Pelstring 
engaged  at  Philadelphia,  Pa.,  in 
selling'  paints,-  varnishes  and  kin- 
dred products,  in  formal  com- 
plaint of  unfair  competition  in 
trade. 

The  Commission  cites  respond- 
ent in  this  case  to  answer  aver- 
ments of  false  and  misleading  ad- 
vertising in  that  under  the  names 
of  "Government  Supply  House" 
and  "  Pelstring 's  Government 
Supply  House"  he  has  offered  for 
sale  various  paints  and  varnishes 
designated  by  him  as  "Govern- 
ment Supplies"  and  "War  Sup- 
plies" when  in  fact  these  products 
had  been  bought  in  the  ordinary 
course  of  business  and  had  never 
belonged  to  any  department  of 
the  United  States  Government. 
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WOULD  PROSECUTE  PAPER  MAKERS 

AND  FORM  NEWSPAPER  PRINT  BOARD 


The  Senate  Committee  on 
Manufactures,  which  spent  sever- 
al months  in  an  investigation  of 
the  newsprint  situation,  has  is- 
sued its  report.  The  committee 
says  in  effect  that  although  some 
few  manufacturers  of  newsprint 
paper  behaved  in  an  admirable 
manner  toward  their  customers 
the  greater  portion  have,  by  dint 
of  a  gentlemen's  agreement  and 
lax  price-fixing  compacts,  suc- 
ceeded in  forcing  up  the  price, 
creating  a  spot  market  and  exact- 
ing huge  profits. 

Excerpts  from  the  report,  in- 
cluding suggested  remedies,  follow : 
There  are  two  methods  of  sell- 
ing and  buying  newsprint  paper, 
by  contract  between  the  manufac- 
turer and  the  publisher  or  con- 
sumer— this  method  is  confined  to 
the  large  users — and  by  purchas- 
ing in  the  open  market  through 
brokers  and  jobbers — this  is  the 
method  in  vogue  by  the  small  pub- 
lishers. 

In  1918,  subsequent  to  a  prose- 
cution by  the  Government  of  cer- 
tain newsprint  manufacturers  un- 
der the  Clayton  Act,  a  sort  of  a 
sliding  scale  agreement  based  on 
changing  costs  was  entered  into 
between  the  Attorney  General  and 
the  companies,  and  which  is  still 
in  force,  permitting  a  charge  of 
$0.03275  per  pound  for  print  pa- 
per,  since  this  was  deemed  an 
equitable  and  fair  rate.    We  have 
discovered  that  the  indicted  man- 
ufacturers have  violated  the  spirit 
of  the  agreement  and  that  they 
have  increased  their  prices  consid- 
erably beyond  that  figure  without 
first  effecting  a  legal  readjustment 
of  the  rates  as  was  provided  in  the 
court  decision ;  that  they  were  able 
to  do  so  by  virtue  of  the  provision 
in  their  agreement  with  the  then 
Attorney  General  which  permitted 
them  to  receive  higher  rates  for 
their  paper  provided  that  the  buy- 
ing price  was  satisfactory  to  both 
parties.    This  amounted  to  a  vir- 
tual nullification  of  the  law,  for  if 
a  customer  was  willing  to  pay  more 
than  $0.037525,  it  was  within  the 
privileges  of  the  company  to  ac- 
cept any  price  offered  over  that 
amount,  so  that  obviously  the  firm 
attempting  to  sell  on  the  basis  of 


the  rate  agreed  upon 'was  operat- 
ing at  a  relative  disadvantage. 
Hence  the  natural  tendency  of  the 
price  of  print  paper  was  toward  a 

high  level. 

#         #         #         #         #  3 

Pre-War  Price  iy2  Cents  a  Pound. 

The  prevailing  pre-war  price  for 
newsprint  paper  was  discovered  to 
have  been  iy2  cents  per  pound. 
Many  honestly  managed  mills 
made  contracts  for  the  half  year 
1920  at  3  to  5  cents,  on  which — We 
have  it  by  their  own  admission — 
they  are  realizing  fair  and  reason- 
able profits.  We  found  that  the 
contracts  for  the  most  part  were 
confined  to  publishers  controlling 
the  big  metropolitan  dailies.  The 
country  newspapers,  very  .  small 
users,  have  been  unable  to  make 
contracts  with  the  mills  and  they 
have  been  obliged  to  buy  through  ' 
brokers  and  jobbers  and  pay  as 
high  as  22  cents  per  pound  for 
individual  lots.  It  was  not  un- 
common to  find  very  many  country 
newspapers  who  have  been  paying 
between  12  and  16  cents  per  pound 
for  shipments  since  the  beginning 
of  the  year.  Today  it  is  practi- 
cally impossible  for  them  to  buy 
at  a  price  less  than  15  or  16  cents 
per  pound.  The  result,  of  course, 
is  pernicious.  A  crisis  has  been 
reached. 

Small  Publishers  Exploited. 
Small  publishers  are  in  the 
hands  of  unscrupulous  profiteers 
and  exploiters.  All  newsprint  pa- 
per not  bought  under  large  con- 
tracts with'  the  mills  is  for  sale 
today  to  only  the  highest  bidder. 
Normal  business  conditions  in  the 
newsprint  paper  are  removed  and 
disregarded.  Figuratively  speak- 
ing, the  supply  of  newsprint  paper 
not  manufactured  under  large 
contracts  with  the  publishers  is  to- 
day for  sale  only  by  auctioneers, 
and  the  auction  block  is  located  in 
the  offices  of  a  few  brokers  and 
jobbers. 

*         #         #         *  # 
Profiteering  Suspected. 

One  witness  before  this  commit- 
tee testified  that  the  net  earnings 
of  his  company  for  the  year  1919 
were  $400,000,  and  when  closely 


questioned  he  admitted  that  net 
earnings  for  the  four  months  of 
the  present  year,  namely,  from 
January  1  to  May  1,  1920j  were  ap- 
proximately $500,000.  This  same 
witness  testified  that  the  actual 
money  invested  in  this  plant  was 
about  $4,000,000.  It  is  thus  ap- 
parent that  if  the  net  earnings  for 
the  first  part  of  this  year  continue, 
this  company  will  make,  in  the 
year  1920,  net  earnings  of  $1,500,- 
000  on  an  actual  investment  of 
$4,000,000,  or  66  2-3  per  cent,  on 
the  total  plant  value.  This  witness 
further  testified  that  his  com- 
pany's selling  price  during  this 
quarter  ranged  from  4  to  8  cents, 
but  that  most  of  its  output  was 
sold  at  6 14  cents  per  pound.  With 
these  figures  before  us,  who  dares 
to  estimate  the  extent  of  profiteer- 
ing when  paper  is  sold  for  15  cents 
*  per  pound?  We  use  the  word 
"profiteering,"  but  in  view  of  the 
evidence  "usury"  would  be  a  bet- 
ter word. 

As  to  the  profits  of  jobbers  and 
brokers,  we  cite  the  following  case 
as  an  extreme  example  of  profiteer- 
ing among  newsprint  distributors. 
'  One  firm  dealing  in  newsprint  and 
other  paper  paid  7  per  cent  on  its 
preferred  stock  last  year  and  120 
per  cent  on  its  common  stock,  be- 
sides increasing  its  surplus  sub- 
stantially. This  enormous  record 
of  dividends  has  been  paid  by  this 
company  for  the  last  three  or  four 
years.  The  committee  has  found 
several  instances  of  where  middle- 
men had  increased  their  commis- 
sions from  2  per  cent,  the  standard 
less  than  a  year  ago,  to  10  per  cent 
during  the  recent  paper  shortage. 
#         #         #         #  * 

Experience  of  Government 
Printing  Plant. 

The  experience  of  the  Govern- 
ment with  the  question  of  news- 
print paper  would  seem  to  bear  out 
the  findings  of  the  committee  in 
regard  to  the  shortage  of  news- 
print paper  and  the  extent  of 
profiteering.  At  the  Government 
printing  plant,  where  all  Federal 
documents,  including  the  Congres- 
sional Record,  are  published  there 
has  been  an  increase  of  over  300 
per  cent  in  the  price  of  paper  since 
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1<)17  and  ii  threatened  increase  to 
day  of  (100  per  cent.    At  that  time 
(1917)   an  adequate  supply  wan 
available  at  2%  <'«ll,s  lUM'  P"'""1, 
whereas  the  last  price  the  Govern 
ment  was  forced  to  pay  a  few 
weeks  ago  was  7'  i  cents  per  pound. 
At  presenl  the  printing  planl  is 
unable  to  obtain  paper  because  the 
authorities  are  unwilling  to  pay 
the   exorbitant    demands   of  the 
manufacturers,  who  are  demand- 
ing 1.4%  cents  per  pound  from  the 
Government  in  I  he  last  quotations 
submitted.     Under  the  obtaining 
conditions  the  Government,  like 
the  small  publishers,  is  forced  into 
the  spot  market  for  paper. 

This  committee  is  not  convinced 
that  over  one-third  the  price  now 
asked  in  the  spot  market  is  war- 
ranted, and,  in  fact,  there  are  some 
well-regulated  firms  who,  as  the 
evidence  has  shown,  consider  4  to 
5  cents  per  pound  a  thoroughly 
fair  and  reasonable  price  for  their 
products. 

While  the  testimony  revealed 
certain  paper  mills  that  were 
reaping  extra  legal  rewards  from 
their  dealings,  the  committee  was 
deeply  impressed  by  other  con- 
cerns who  continued  to  do  busi- 
ness on  a  fair  basis  of  return. 
These  latter  firms   serve  as  a 
source  of  gratification  and  en- 
couragement,  since  they  prove 
that  we  still  have  left  in  Ameri- 
ca business  men  imbued  with  a 
desire  to  live  up  to  the  tradition- 
ally high  character  of  American 
business  and  to  conserve  some  of 
the  ideals  of  square  dealing,  as 
distinguished   from    those  who 
pursue  the  new  selfish  policy  of 
"get    what    you    can."  These 
firms,  in  the  midst  of  an  era  of 
gross  profit  taking,  managed  to 
resist  the  many  strong  tempta- 
tions embodied  in  the  success  of 
the   more   unscrupulous  paper- 
makers.  And  the  committee  wants 
the  honest  concerns  to  know  that 
it  is  our  purpose  to  repudiate  the 
practices  of  their  fellow-manu- 
facturers and  to  restore  the  paper 
industry  to  a  plane  of  respectabil- 
ity compatible  with  the  trust  and 
confidence  of  the  American  pub- 
lic. 

Conclusions. 

There  is  no  doubt  that  it  is  the 
manufacturers  who  have  spot  pa- 
per to  sell  that  have  and  are  reap- 
ing the  large  profits  and  placed 
such   severe   penalties  upon  the 


country  press.    There  has  been  evi- 
dence presented  which  would  show 
thai  jobbers  and  brokers  and  coin 
mission  men  arc  receiving  very 
large  financial  returns  as  a  result 
of   existing   high    prices,  though 
many  of  them  frankly  admit  their 
disgust  with  the  existing  unhealthy 
and  immoral  conditions  of  trade, 
and  candidly  admit  that  they  are 
ashamed  to  sell  newsprint  paper 
for  the  prices  current  today. 

Although  the  committee  has  con- 
sidered the  various  disturbing  ele- 
ments that  the  newsprint  industry 
has  been  subjected  to  during  war 
time  and  the  subsequent  period  of 
quickly  rising  material  and  labor 
costs,  and  has  also  taken  into  ac- 
count   increased   consumption  of 
print  paper,  the  apparent  scarcity 
of  wood  pulp,  and  the  numerous 
other  unstabilizing  forces  common 
to  all  businesses  of  today,  we  feel 
that  the  scarcity  of  the  product 
was  more  the  result  of  artificial 
obstructions  than  of  the  natural 
laws,  and  that  the  market  prices 
and  the  uniform  contract  stipula- 
tions were  arrived  at  through  the 
shortage  of  production,  the  effi- 
cient work  of  the  Manufacturers' 
Bureau  of  Statistics,  and  the  use 
of  a  virtual  gentleman's  agree- 
ment.   We  believe  that  the  profits 
taken  by  several  of  these  concerns 
were  totally  out  of  keeping  with 
the  best  business  practices,  that 
some  manufacturers  were  and  are 
guilty  of  breaking  the  spirit,  if  not 
the  letter,  of  their  own  previous 
agreement  with  the  Government, 
and  that  they  took  advantage  of  a 
condition  —  attributable    for  the 
most  part  to  their  own  manipula- 
tion— in  order  to  make  gains  far 
out  of  proportion  to  those  of  fair, 
legitimate  business  profits.  _  That 
the  practices  were  unjust,  illegal, 
and  discriminatory  is  established 
beyond  any  doubt,  and  also  that 
the  prices  charged  for  newsprint 
paper  are  both  excessive  and  un- 
warranted.   Therefore,  in  order  to 
remove  the  causes  of  this  discrim- 
ination and  excessive  price  charg- 
ing and  to  protect  the  country 
press—one  of  the  chief  means  of 
enlightening   and   educating  our 
rural   population — the  committee 
makes  the  following  recommenda- 
tions as  a  possible  solution : 

The  measures  suggested  in  some 
instances  may  be  considered  dras- 
tic.   This  committee,  however,  be- 


lieves and  deplores  the  fart  that 
the  existent  emergency  has  made 
strong,  determined  action  neces- 
sary.    It  is  not  the  function  of  any 

government  to  stand  by  and  watch 
the  enforced  decadence  of  an  insti- 
tution 80  vital  to  the  soundness 
and  integrity  of  our  Nation  as  the 
country  press  and  the  press  man- 
aged  and  conducted  by  Teligious 
bodies,  farm  agencies,  wage  carri- 
ers, and  fraternal  associations ;  nor 
did'  the  committee  feel  as  though 
it  could  witness  the  wholesale  ex- 
ploitation   and    imminent  bank- 
ruptcy of  our  newspapers,  large 
as  well  as  small,  without  advising 
radical  procedure  against  the  of- 
fenders aimed  to  prevent  in  the 
future  the  continuance  or  repeti- 
tion of  any  such  processes. 
Remedies. 
I.  Immediate  action  by  the  At- 
torney General  for  the  prosecution 
and  punishment  of  the  newsprint 
manufacturers  guilty  of  offenses 
either  against  the  Sherman  anti- 
trust law,  the  Clayton  Act,  or  the 
provisions  of  the  court  decree  of 
1917  in  regard  to  the  newsprint 
industry,  and  that  in  this  pro- 
cedure the  Attorney  General  be 
furnished  with  all  the  information 
which  the  Federal  Trade  Commis- 
sion may  at  present  have  in  its  pos- 
session or  which  it  may  hereafter 
procure. 

II.  In  order  to  discourage  waste- 
ful use  of  newsprint  paper,  we 
recommend  that  a  tax  of  10  cents 
be  levied  on  all  Sunday  papers 
weighing  over  1.28  pounds,  until 
such  time  as  the  supply  of  print 
paper  shall  be  adequate  for  the 
fullest  needs  of  all  publishers.  The 
committee  believes  that  this  law 
would  result  in  limiting  the  pages 
of  Sunday  papers  to  80,  thus  re- 
sulting in  large  savings  in  the  con- 
sumption of  newsprint  paper  in 
Sunday  editions  that  have  reached 
as  high  as  140  pages  in  some  in- 
stances 

III.  That  the  Congress  shall 
amend  the  sundry  civil  bill  by  the 
appropriation  of  a  sum  of  $100,000 
for  research,  study,  and  experi- 
mentation into  different  methods  of 
making  paper,  with  a  view  of  find- 
ing a  substitute  for  wood  pulp: 
that  this  work  be  conducted  by  the 
Department  of  Agriculture,  whose 
experts  shall  first  report  their 
plans  to  a  special  committee  of 

(Continued  on  page  597.) 


590 


UNITED  STATES  BULLETIN. 


June  21,  1920. 


AMENDMENT  TO  WAR  ACT 
RELEASES  ALIEN  PROPERTY 


Property  involving  between 
$20,000,000  and  $30,000,000  will 
be  released  from  the  Alien  Prop- 
erty Custodain  of  the  United 
States  during  the  next  few  months 
to  the  people  of  Alsace,  Bohemia, 
Czecho-Slovakia,  Itala  Irredenta 
and  Poland  and  to  American-born 
women  married  to  German  or 
Austrian  enemy  aliens.  An 
amendment  to  the  Trading  with 
the  Enemy  Act  has  made  this  pos- 
sible. It  was  passed  by  the  Con- 
gress during  the  last  days  of  the 
adjourned  session  and  is  now  in 
operation. 

Consular  representatives  and 
diplomats  of  the  enemy  will  also 
be  benefited  by  the  amendment. 
American  citizens  who  were  in  the 
enemy  country  at  the  time  the  war 
broke  out  and  had  their  property 
seized  by  the  Alien  Property  Cus- 
todian will  also  be  able  to  recover 
their  belongings  under  its  clauses. 
While  administering  the  Trading 
with  the  Enemy  Act  the  Govern- 
ment seized  the  property  of  the 
allies  of  the  enemy  as  well  as  that 
owned  by  the  citizens  of  the  enemy 
countries.  Since  the  war  has 
closed  and  the  treaty  of  peace  has 
been  signed  by  all  of  the  belliger- 
ents except  the  United  States  and 
China,  many  of  the  former  enemy 
allies  have  new  allegiance.  This  is 
especially  true  of  the  nations  of 
central  Europe,  such  as  Bohemia, 
Poland,  and  the  Czechs,  whose  peo- 
ple were  once  nominal  allies  of 
Austria  and  Germany. 

The  objective  of  the  Congress  in 
amending  the  Trading  with  the 
Enemy  Act  thus  was  to  give  the 
people  of  these  new  States  the 
right  to  come  before  the  President 
and  obtain  the  release  of  their  for- 
mer holdings  from  the  Alien  Prop- 
erty Custodian.  Some  of  this 
property  has  been  converted  into 
money  and  some  of  it  has  remained 
in  the  hands  of  the  Alien  Prop*- 
erty  Custodian  in  kind.  American 
women  married  to  neutrals  or  mar- 
ried to  enemy  aliens  whose  prop- 
erty was  seized  by  the  Government 
will  be  able  to  enter  petitions  un- 
der this  act  for  the  return  of  their 
estates. 


APPROPRIATIONS  FOR  FISCAL  YEAR 

Chairman  James  W.  Good,  of    show  an  increase  of  $3,744,953,315. 
the  House  Appropriations  Commit-    The  two  largest  single  items  in 

tee  has  made  public  a  statistical  thl*  ™™ase  w%l!°l^^Tl 

■   ,    r    ,    ,       ,     ^   j.  and  the  Navy.    1  he  pending  yeai 

resume  of  the  work  done  by  that  has    $290,584,159    more  money 

body  in  apportioning  the  public  available  for  the  Army  than  the 

funds  among  the  various  activ-  year  1916  could  offer,  while  the 

ities  of  the  United  States  Govern-  Navy  will  have  $283,716,709  more 

ment.    While  the  main  feature  to  spend  than  it  had  in  1916. 

stressed  in  his  survey  by  Repre-  Agriculture  and  foreign  consular 

sentative  Good  is  the  fact  that  the  service  are  among  the  branches 

House  cut  the  sums  wanted  by  getting  the  smallest  increases.  It 

the  Government  departments  by  is    maintained    that    the  large 

$2,710,000,000,  the  general  public  amounts  in  the  Army  and  Navy 

.  will  be  primarily  concerned  with  bills  are  caused  by  the  recent  war 

the  cost  of  its  Federal  Govern-  and  that  the  increased  public  debt 

ment  and  on  what  money  is  being  has  helped  to  raise  the  amounts 

spent.  necessary  for  the  permanent  ap- 

Compared~  with  the  appropria-  propriations. 
tions  of  1916,  which  reflected  the       The  two  most  interesting  of 

pre-war  normal  conditions  in  this  Chairman  Good's  tables  are  given 

country,  the  1921  appropriations  below: 

DIVISION  BY  LAW  OF  THE  MONEY  THE  CONGRESS  HAS 
SET  ASIDE  TO  RUN  THE  GOVERNMENT  FOR  FISCAL  YEAR 

1921: 

REGULAR  APPROPRIATION  ACTS. 

Aericulture   $31,712,784.00 

Amy    392,558,365.00 

K^r.::::::::::::::::::::::::::::::::::::::::  8S5SS2? 

Legislative,  executive,  and  judicial   105'73S'I?S'H 

Military  Academy   ^Jgjft™ 

Pension'  '.  V.  \  Y.    .    V,  '.   fE'KS'SJX'JK 

Post  Office   462'5I5'J™  ™ 

River  and  harbor   AfittiX 

Sundry  civil   437,106,806.92 

Total  regular  appropriation  acts   •   $2,212,126,298.78 

PERMANENT  ANNUAL  APPROPRIATIONS. 

Interest  on  the  public  debt   $980,000,000.00 

Sinking  fund    260,800,000.00 

Expenses  of  handling  loans  by  Treasury  Department   15,017,228.00 

Customs  service,  repayments,  etc   20,200,000.00 

Indian  funds,  including  proceeds  of  labor,  trust  funds,  and 

interest  on  trust  funds   £?*II5'252,22 

Construction  of  roads,  Department  of  Agriculture    26,000,000.00 

Other  miscellaneous  permanent  appropriations    37,976,752.29 

Total   permanent   annual  appropriations   1,363,768,980.29 

MISCELLANEOUS  APPROPRIATION  ACTS. 

Transportation  act,  1920: 

New  loans  to  railroads    $300,000,000.00 

Additional    for    Federal    control    and    operation  of 

railroads  :  •  •  200,000,000.00 

Payment  of  6  months'  guaranty  to  carriers  following 

Federal  control   (estimated)   200,000,000.00 

Payment  to  "short-line"  roads  for  certain  losses  in- 
curred during  period  of  Federal  control  (estimated)  .  25,000,000.00 

Increased  compensation  to  certain  civilian  employes 
of  Government  ($240  per  annum)  carried  in  legisla- 
tive, executive,  and  judicial  act  for  1921  (estimated)  35,000,000.00 

Increased  compensation  to  employes  of  Postal  Service 
carried  in  special  act  reclassifying  salaries  of  Postal 

Service    (estimated)      35,000,000.00 

Estimated  amount  to  cover  sums  carried  in  miscella- 
neous public  and  private  acts  during  the  session  . .  2,500,000.00 

Total  appropriations  in  miscellaneous  acts   797,500,000.00 

DEFICIENCY  APPROPRIATION  ACTS. 

Urgent  deficiency,  fiscal  year  1920,  approved  Dec.  24,  1919  $33,110,000.00 

Second  deficiency,  fiscal  year  1920,  approved  Mar.  6,  1920  88,061,889.63 

Railroad  and  other  urgent  deficiencies,  fiscal  year  1920,  ap- 
proved May  8,  1920  (includes  $300,000,000  for  Federal 

operation  and  control  of  railroads)   309,717,285.79 

Third  deficiency,  fiscal  year  1920,  approved  June  5,  1920 .  .  55,605,872.81 

Total  deficiency  appropriation  acts   486,495,04833 

Grand  total,  all  appropriations,  June  6,  1920  $4,859,890,3273© 


June  21,  1920. 
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ANALYSIS  OK  1!I2()  A  IMMtONtl  ATIONN  TO  SHOW  I'KIXCI 
PAL  OBJECTS  FOR  WIIM'II  TIIIO  MONEY  WILL  BE  SPENT  IN 
FISCAL  YKAK  OP  1921 : 

A.    Appropriations  Incident  mainly  ^o  paat  wars: 

1.  Soldiers  and  sailors  of  the  war  with  Germany;  ap- 
propriations carried  in  the  sundry  civil  and  legisla- 
tive, etc.,  appropriation  acts  for  compensation  for 
death  and  disability,  vocational  training,  hospital 

treatment,  and  return  of  remains  from  France....  $Z»3,lt»a,'»uu.uw 

2.  Pensions  Incident  to  Mexican  War,  Civil  War,  Span- 
ish-American War,  and  on  account  of  regular  Mili- 
tary and  Naval  Establishments;  appropriations  car- 

ried  in  pension  appropriation  act    279,150,000.00 

3.  Interest  on  the  public  debt;  Indefinite  appropriation 
to  pay  the  Interest  on  Liberty  bonds  and  Victory 

notes,  and  other  Interest-bearing  debt    980,000,000.00 

4.  Sinking  fund;   Indefinite  appropriation  for  the  re- 

tiremcnt  of  Liberty  bonds  and  Victory  notes,  etc..  260,800,000.00 

5.  Federal  operation  and  control  of  transportation  sys- 
tems and  expenses  incident  to  termination  of  Fed- 
eral control;  appropriations  carried  in  the  trans- 
portation act,  1920,  and  railroad-deficiency  act  of 

May  8,   1920    1,025,000,000.00 


$2,838,118,400.00 


r. 


Appropriations  incident  to  present  national  defense: 

1.  Military  Establishment  (excluding  appropriations 
for  civil  functions  of  War  Department);  appropria- 
tions carried  in  the  Army  fortification.  Military 
Academy,    and    sundry    civil    acts,    and  under 

permanent   appropriations    $418,232,382.57 

2.  Naval  Establishment;  appropriations  carried  in 
naval  appropriation  act  and  under  permanent  ap- 
propriations   437,724,580.00 

Appropriations  incident  to  other  civil  functions  of  government: 

1.  Postal  Service:  appropriations  carried  in  Post 
Office  appropriation  act  and  under  the  indefinite 
appropriation  for  increased  compensation  for  postal 

employes  in  postal  reclassification  act    $497,575,190.00 

2.  All  other  appropriations  -for  all  other  services  of 
the  Government  not  enumerated  in  A  and  B,  fiscal 

year  1921    481,744,726.50 


NATIONAL  WIRE  WHEEL 

COMPLAINT  DISMISSED 

The  Federal  Trade  ( lomrnisHiori 
announced  today  that,  its  formal 
complaint  of  unfair  compet  it  ion 
against  the  National  Wire  Wheel 
Works,  Inc.,  Geneva,  N.  Y.,  has 
been  dismissed  by  Urn  Commission 
on  its  own  motion. 

The  complaint  alleged  that  the 
company  had  improperly  adver- 
tised certain  features  of  its  pro- 
duct as  covered  by  patent  imply- 
ing exclusive  ownership  of  these 
features.  The  Commission  found 
that  the  advertisement  complained 
of  was  published  but  once  and 
promptly  discontinued  upon  no- 
tice that  the  advertisement  was 
objectionable. 


855,956,962.57 


979,319,916.50 


Deficiency  appropriations: 
For  the  fiscal  year  1920  (excluding  $300,000,000  for  Federal  con- 
trol of  railroads  and  including  $85,000,000  for  war-risk  insur- 
ance compensation,  $23,000,000  for  vocational  rehabilitation  of 
soldiers  and  sailors,  $13,166,187  for  care  of  war-risk  patients, 
and  $14,000,000  for  payment  of  deficit  on  account  of  Federal  opera- 
tion of  telegraph  and  telephone  lines)    186,495,04823 


Grand  total,  June  6,  1920  $4,859,890,327.30 


PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population.  Increase  Increase 

City.  1910-1920.  1900-1910. 

1920.          1910.          1900.  No.      Per  Cent,  No.      Per  Cent. 

Alabama: 

Dothan                          10,034          7,016          3,275  3,018        43.0  3,741  114.2 

Georgiana                        1,550             999             567  551        55.2  432  762 

Talladega                       6,546          5,854          5,056  692        11.8  798  15.8 

Arkansas: 

Faulkner  Co.    .  .        27,681        23,708        20,780  3,973        16.8  2,928  14.1 

Mineral  Springs              777             432             278  345        79.9  154  55.4 

Pike  Co                       12,397        12,565        10,301  — 168      — 1.3  2,264  22.0 

California: 

Fresno                           44,616        24.892        12,470  19,724        79.2  12,422  99.6 

Los  Angeles  .  .  .       575,480      319,198      102,479  256,282        80.3  216,719  211.5 

Pasadena                        45,334        30.291           9,117  15,043         48.7  21,174  232.2 

San  Francisco    .       508.410      416.912      342,782  91,498        21.9  74,130  21.6 

Stockton                        40,296        23,253        17,506  17,043        73.3  5,747  32.8 

Colorado : 

*Prect.   2,   Fruita          2,048          1,505             756  543        36.1  749  99.1 
Florida: 

Pensacola                      31,035        22  982        17,747  8,053        35.0  5,235  29.5 

Sanford                           5,588          3,570          1,450  2,018        56.5  2,120  146.2 

Georgia: 

Milledgeville    ...          4,619          4,385          4,219  234          5.3  166  3.9 

Newman                          7,037          5,548          3,654  1,489        26.8  1,894  51.8 

Illinois: 

Chester                           2,904          2,747          2,832  157          5.7  — 85  — 3.0 

Chicago                    2,701,212   2,185  283    1,698,575  515,929        23.6  486,708  28.7 

Eldorado                         5,004          3,366          1,445  1,638        48.7  1,921  132.9 

Fairfield                          2,754          2  479          2,338  275.       11.1  141  6.0 

Granite                          14,757          9,903          3,122  4,854        49.0  6,781  217.2 

Harrisburg.  ....          7,125          5,309          2.202  1,816        34.2  3,107  141.1 

Metropolis                       5,055          4,655          4,069  400          8.6  586  14.4 

Sparta                             3,340          3,081          2,941  259          8.4  140  4.8 

(Continued  on  page  693.) 


PREMIUM  PRACTICES 


Upon  application  for  issuance  of 
complaint  the  Federal  Trade  Com- 
mission has,  as  required  by  law, 
and  the  public  interest  appearing, 
cited  Everybody's  Mercantile  Com- 
pany, manufacturing  and  whole- 
saling grocers,  Sioux  City,  Iowa, 
in  formal  complaint  of  unfair  com- 
petition in  trade. 

In  this  ease  the  commission  di 
rects  its  complaint  to  the  giving  of 
premiums  of  unequal  value  as  an 
unfair  method  of  competition.  Re- 
spondent is  cited  to  answer  aver- 
ment of  giving  customers  and  pros- 
pective customers,  as  inducement 
to  secure  trade,  various  prizes  or 
premiums  consisting  of  personal 
property  of  unequal  value. 

Strikes  in  shipyards  on  the 
Pacific  coast  have  been  broken 
by  the  decided  stand  of  the  Ship- 
ping Board  against  the  ^granting 
of  the  demands  of  the  shipyard 
workers.  The  nien  are  rapidly  re- 
turning under  open-shop  condi- 
tions, and  the  indications  are  that 
the  labor  leaders  have  given  up 
the  struggle.  The  refusal  of  the 
Shipping  Board  to  grant  the  de- 
mands of  the  Philadelphia  long- 
shoremen will  result  in  a  condi- 
tion similar  to  that  found  during 
the  recent  railroad  workers' 
strike.  This  strike  was  not  au- 
thorized by  the  International 
Longshoremen's  Union,  and  the 
board's  action  will  greatly 
strengthen  the  leaders  of  the 
union. 
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M'CALL  AND  FORD  HOLD  RECESS 

JOBS;  BALL  TO  AGRICULTURE  POST 


SAMUEL  WALKER  McCALL, 

formerly  governor  of  Massachusetts 
and  most  recently  appointed  to 
the  United  States  Tariff  Commis- 
sion to  succeed  Dr.  Frank  W. 
Taussig,  has  a  reputation  at  Wash- 
ington of  being  thoroughly  capa-  v 
ble  of  filling  his  new  post.  Dr. 
Taussig  was  chairman  of  the  Com- 
mission since  1917,  but  as  the 
vice  chairman,  Commissioner  Page, 
has  been  advanced  to  that  va- 
cancy, the  new  member  will  not 
succeed  Dr.  Taussig  there.  Be- 
cause of  political  reasons,  Mr.  Mc- 
Call's  nomination  remained  un- 
confirmed upon  the  adjournment 
of  the  Congress,  so  the  President 
made  him  a  recess  appointee. 

As  a  gentleman  of  the  old 
school,  Mr.  McCall  will  add  pres- 
tige and  dignity  to  a  body  so 
much  identified  with  the  economic 
welfare  of  this  Nation.  He.  was 
born  in  1851  at  Providence,  Pa. 
He  graduated  at  Darmouth  Col- 
lege in  1874  and  was  admitted  to 
the  practice  of  law  two  years  later 
at  Boston,  Mass.,  where  he  has 
been  engaged  ever  since  in  his 
profession.  Except  for  the  six 
months  that  he  was  editor  in  chief 
of  the  Boston  Daily  Advertiser, 
his  career  has  been  divided  mainly 
between  his  legal  work,  his  writ- 
ings and  politics.  His  literary 
productions  were  all  political  in 
their  character. 

In  1888,  Mr.- McCall  went  to  the 
Massachusetts  House  of  .Repre- 
sentatives and  five  years  after- 
wards was  sent  to  the  Congress  of 
the  United  States.  He  came  to  be 
best  known  as  governor  of  Massa- 
chusetts, however,  an  Office  to 
:  which  he  was  elected  in  1916. 

Recognition  of  his  public  serv- 
ices has  been  made  by  a  number 
of  nationally  known  institutions. 
During  the  years  between  1901 
and  1916  he  received  the  degree 
of  LL.  D.  from  Dartmouth,  Tufts 
and  Oberiin  Colleges,  the  Uni- 
versity of  Maine,  Trinity  College, 
I  Columbia  University  and  Williams 
College.  He  is  a  member  of  the 
Cosmos  Club  of  Washington,  the 
Saturday,  Union  and  University 
of  Boston,  and  is  a  fellow  of  the 
American  Academy  of  Arts  and 
Sciences.  His  home  is  at  Win- 
chester, Mass. 


HENRY  JONES  FORD,  a  col- 
lege professor  named  to  be  a  mem- 
ber of  the  Interstate  Commerce 
Commission,  has  assumed  office. 
He  began  work  much  earlier  than 
the  two  appointees  to  the  Com- 
mission also  named  by  President 
Wilson  during  the  Congressional 
recess.  Mr.  Ford  fills  a  vacancy 
existing  for  sometime  on  the  Com- 
mission, the  others  are  added  be- 
cause of  the  expansion  of  the 
Commission  personnel  due  to  the 
Railroad  Act.  They  are  Mark  Pot- 
ter and  James  Duncan. 

Although  he  has  been  professor 
of  politics  at  Princeton  University 
since  1908,  Commissioner  Ford 
has  spent  the  major  portion  of 
his  career  in  a  newspaper  office. 
He  was  born  at  Baltimore  in  1851 
and  was  graduated  from  the  Balti- 
more City  College.  His  first  edi- 
torial work  was  on  the  Baltimore 
American  four  years  later  and  he 
afterwards  came  to  be  managing 
editor  of  that  paper.  He  was  an 
editorial  writer,  on  the  New  York 
Sun  for.  several  years,  managed 
the  Pittsburgh  Chronicle  Tele- 
graph and  edited  the  Pittsburg 
Gazette.  In  1906  and  1907,  he 
was  a  lecturer  at  Johns  Hopkins 
University,  of  Baltimore,  on  po- 
litical science  just  prior  to  his 
connection  with  Princeton.  • 

One  of  the  best  known  of  the 
books  which  Commissioner  Ford- 
has  published  is  his  "Woodrow 
Wilson,  the  Man  and  His  Work." 
It  appeared  in  1916,  following  a 
number  of  political  and  histor- 
ical volumes. 

Railroads  and  their  technical 
problems  are  new  subjects  for 
Commissioner  Ford.  The  lines 
of  thought  which  he  has  followed, 
however,  will  unquestionably 
come  to  his  aid  during  the  season 
he  must  spend  in  digesting  the 
Commission's  range  of  interests. 
It  might  be  pointed  out  that  no 
member  of  the  Commission  as  it 
now  stands — without  the  other  ap- 
pointees—has had  any  railroad 
experience  beyond  that  of  train- 
man. But  throup-h  years  of  pub- 
lic service  and  diligent  endeavor, 
some  of  the  Commissioners  have 
come  to  be  able  administrators  of 


railroad  matters.  Some  complaint 
has  been  expressed  from  railroad 
sources  that  they  suffer  until  the 
Commission  has  received  its  edu- 
cation. This  has  apparently  not 
been  a  complaint  of  very  large 
proportions,  as  the  appointments 
to  the  Commission  itself  continue 
to  be  toward  non-railroad  experts. 


ELMER  D.  BALL,  of  the  Iowa 
Agricultural  College,  has  accepted 
the  post  of  Assistant  Secretary  of 
Agriculture.  He  is  both  a  farmer 
and  an  agricultural  scientist,  hav- 
ing taught  farming  for  many 
years  and  operated  his  own  farm 
in  Utah. 

Since  his  graduation  from  the 
Iowa  Agricultural  College  Mr. 
Ball  has  been  a  teacher  in  agri- 
cultural colleges  and  an  investi- 
gator of  scientific  and  agricultural 
problems.  For  three  years  after 
graduation  he  was  research  assist- 
ant at  the  Iowa  Experiment  Sta- 
tion. In  1898,  he  became  asso- 
ciate professor  at  the  Colorado 
Agricultural  College  and  re- 
mained there  for  four  years.  From 
1902  to  1907  he  was  a  member  of 
the  faculty  of  the  Utah  Agricul- 
tural College.  At  the  end  of  that 
period  he  took  leave  of  absence 
and  went  to  the  University  of 
Ohio  for  graduate  work,  receiving 
the  degree  Ph.  D.  He  then  re- 
turned to  Utah  Agricultural  Col- 
lege to  accept  the  position  of 
dean  of  the  college  and  director 
of  the  experiment  station.  He 
remained  in  that  position  until 
1916,  when  he  became  State  ento- 
mologist of  Wisconsin.  Two 
years  later  he  returned  to  his 
alma  mater  as  a  member  of  the 
faculty  and  of  the  experiment  sta- 
tion staff,  from  which  position  he 
was  called  to  Washington  to  be- 
come Assistant  Secretary  of  Agri- 
culture. 

He  is  a  fellow  of  the  Ameri- 
can Association  for  the  Advance- 
ment of  Science,  and  of  the  Ento- 
mological Society  of  America,  ex- 
president  of  the  American  Asso- 
ciation of  Economic  Entomolog- 
ists, and  now  of  the  American 
Genetic  Association,  and  various, 
other  scientific  societies. 
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PRELIMINARY  CENSUS  RETURNS. 


(Continued  from  page  581.) 

Population.  Increase 

City.  1910-1920. 

1920.  1910.  1900.  No.  Per  cant 

Indiana: 

Carbon  Town   .  .  572  493  9S1  79  16.0 

Garrett    4,798  4,149  3,910  647  15.6 

Knightsville    ...  767  1,081  1,171  — 314  —29.0 

Mishawaka    15,195  11,886'  5,560  3,309  27.8 

Rensselaer    2,912  2.393  2  255  519  21.7 

fVan  Buren  Twp.  3,322  3,974  5,416  —6*2  —16.4 
Iowa: 

Seymour    1,746  2,290  1,703  — 544  — 23.8 

Kansas: 

Fort   Scott    ....  10,693  10,463  10,322  230  2.2 
Louisiana: 

La   Salle    Pariah  9,856  9,402    454  4.8 

Morehouse  Pariah  19,311  18,786  16,634  525  2.8 
Maine: 

Dover  Town   ...  -1,979  2,091  1,889  — 112  — 5.4 

Skowhcgan    5,981  5,341  5,180  640  12.0 

Maryland: 

Charles   Co.    ...  17,705  16,386  17,662  1,319  8.0 

Cumberland    ...  29,837  21,839  17,128  7,998  36.6 

Harford  Co.    ...  29,291  27,965  28,269  1,321  4.7 
Massachusetts: 

Agawam    5,023  3,501  2,536  1,522  43.5 

Everett    40,109  33,484  24  336  6,625  19.8 

Haverhill    53,884  44,115  37,175  9,769  22.1 

Harvard    2,546  1,034  1,139  1,512  146.2 

Revere    28,823  18,219  10,395  10,604  58.2 

Michigan: 

Boyne   City    .  .  .  4,284  5.218  912  — 934  — 17.9 

tMarlctte  Twp.    .  2,190  2,438  2,569  — 248  — 10.2 

Marlette    Village  969  1,062  996  —93  — 8.8 

Port   Huron    .  .  .  25,944  18,863  19,158  7,081  37.5 

Saginaw    61,903  50,510  42,345  11,393  22.6 

Mississippi: 

Aberdeen    4,071  3,708  3,434  363  9.8 

Bay  St.  Louis..  3,033  3,388  2,872  — 355  — 10.5 

Columbus    10,501  8  988  8,484  1,513  16.8 

Moss  Point  ....  3,340  3,054    286  9.4 

Pascagoula    6,082  3,379  708  2,703  80.0 

Tupelo    5,055  3,881  2,118  1,174  30.2 

Missouri: 

Butler    2,702  2.894  3,158  — 192  — 6.6 

Chillicothe     ....  6,525  6,265  6,905  260  4.2 

DeSota  (Cor.  fig.)  5,003  4,721  5,611  282  6.0 

Prp'.ar  B!uff   .  .  .  8,042  6,916  4,321  1,126  16.3 

Rol?a    2,077  2,261  1,600  — 184  — 8.1 

Salem    1,771  1,796  1,481  — 25  — 1.4 

New  Hampshire: 

Somersworth     .  .  6,588  6,704  7,023  — 116  — 1.7 

Hoboken  '   68,166  70,324  59,364  — 2,158  — 3.1 

Passaic    63,824  54,773  27,777  9,051  16.5 

New  York: 

Herkimer   10,453  7,520  5,555  2,933  39.0 

Ohio: 

Columbus    237,031  181,511  125,560  55,520  30.6 

Fremont    12,468  9,939  8,439  2,529  25.4 

Geauga  Co   15,036  14,670  14,744  366  2.5 

Marietta    15.10O  12,923  13,348  2,177  16.8 

Miami   Co   48,428  45,047  43,105  3,381  7.5 

Perry  Co   36,098  35,396  31,841  702  2.0 

Sandusky    22,897  19,989  19,664  2,908  14.5 

Oklahoma : 

Cashion    295  289  §256  6  2.1 

Oregon:  , 

Bend    5,415  536    4,879  910.3 

La  Grande    6,913  4,843  2,991  2,070  42.7 

Pennsylvania: 

Allentown    73,502  "51,913  35,416  21,589  41.6 

Bellefonte    3,996  4,145  4,216  — 149  — 3.6 

Blairsville    4,391  3,572  3,386  819  22.9 

Blakely    6,564  5,345  3,915  1,219  22.8 

Brownstown    1,489  1,300    189  14.5 

Conshohocken     .  8,481  7,480  5,762  ,       1,001  13.4 

Daisytown    414  382  435  32  8.4  . 

Dunbar    1,607  1,970  1,662  — 363  — 18.4 

Edwardsville  .  .  .  9,027  8,407  5,165  620  7.4 

E.  Conemaugh   .  5,256  5,046  2,175  210  4.2 

Emlenton    1,025  1.110  1.190  — 85  — 7.7 

Franklin    2,632  2,102  961  530  25.2 

Johnstown    67,327  55,482  35,936  11,845  21.3 

Midland    5,469  1,244    4,225  339.6 

Millvale    8,031  7,861  6,736  170  23 

Monessen    18,179  11,775  2,197  6,404  54.4 

Monroe  Co   24,295  22,941  21,161  1,354  5.9 

Mt.   Pleasant    .  .  5,862  5,812  4,745  50  0.9 

Nanticoke    22,614  18,877  12,116  3,737  19.8 

New    Kensington  11,987  7,707  4,665  4,280  55.5 

*  Including  Fruita  Town,  Colo. 

t  Including  Carbon  and  Knightsville  Towns,  Ind. 
$  Including  Marlette  Village,  Mich. 

§  Special  census  1907. 


Increase 
1900-1910. 
No.  Percent. 


— 458 

—48.2 

239 

6.1 

 9Q 

 7.7 

6,326 

113.8 

138 

6.1 

— 1,442 

—26.6 

587 

34.8 

141 

1.4 

2,152 

12.9 

202 

10.7 

161 

3.1 

— 1,276 

— 7.2 

4,711 

27.5 

 304 

 j  | 

965 

38.1 

9,148 

37.6 

6,940 

18.7 

— 105 

— 9.2 

7,824 

75.3 

4,306 

472.1 

—131 

—5.1 

66 

6.6 

— 295 

—1.5 

8,165 

19.3 

274 

8.0 

516 

18.0 

2,504 

38.6 

2,671 

377.3 

1  763 

83.2 

— 264 

— 8.4 

— 640 

— 9.3 

— 890 

— 15.9 

2,595 

60.1 

661 

41.3 

315 

21.3 

^—319 

10,960 

18.5 

26,996 

97.1 

1,965 

34.4 

55,951 

44.6 

1,500 

17.8 

— 74 

— 0.5 

— 425 

— 3.2 

1,942 

4.5 

3,555 

113 

325 

1.7 

33 

12.9 

1,852 

61.9 

16,497 

46.6 

—71 

— 1.7 

186 

5.5 

1,430 

36.5 

1,718 
—53 
308 
3,242 
2,871 
— 80 
1,141 
19,546 


1,125 
9,578 
1,780 
1,067 
6,781 
3,042 


29.8 
— 12.2 
18.5 
62.8 
132.0 
— 6.7 
118.7 
54.4 

16.7 
436.0 
8.4 

22.5 
55.8 
65.2 


HOOVER  AND  THE  WOMAN  VOTE 

Considerable  surprise  was  ex- 
pressed that  the  Republican  e.on- 
vention  developed  ho  little  senti- 
ment, for  Herbert  Hoover.  Old 
guard  members  of  that  party  are 
reported  to  be  hindering  the  rati- 
fication of  the  Federal  Suffrage 
amendment  because  they  believe 
that  the  bulk  of  the  women  of  the 
Nation  would  vote  for  their  one 
time  save-a-slice-of-bread-chief. 
The  leaders  of  both  the  conserva- 
tive and  militant  suffragists  have 
come  out  in  favor  of  Mr.  Hoover 
and  this  sentiment  reaches  down 
to  the  smallest  community  through 
the  average  housekeeper.  Loui- 
siana, Delaware  and  Vermont  have 
all  had  an  opportunity  to  be  the 
pivotal  State  in  the  ratification, 
but  declined  to  make  it  possible 
for  women  to  vote  this  fall. 

The  action  of  Miss  Mary  Gar- 
rett Hay,  of  New  York,  in  fight- 
ing her  party  for  a  principle  on 
the  Senator  Wadsworth  reelec- 
tion is  the  most  hopeful  indication 
that  the  new  woman  voter  has  in- 
telligence. 


BOSTON  FIRM  CHARGED 


Upon  application  for  the  issu- 
ance of  a  complaint  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  Samuel  Weinberg,  doing 
business  under  the  name  of  Inter- 
national Flaxol  Company,  at  Bos- 
ton, Mass.,  in  formal  complaint  of 
unfair  competition  in  trade. 

This  company  advertises  and 
sells  a  certain  commodity  which  it 
has  named  "Flaxol,"  thereby  indi- 
cating that  it  is  a  derivative  of 
flax  and  the  equivalent  of  well- 
known  products  of  flax,  such  as 
linseed  oil,  sometimes  called  flax- 
seed oil. 

The  commission's  complaint  cites 
respondent  to  answer  averments 
that  "Flaxol"  is  not  a  product  or 
derivative  of  flax  or  the  equivalent 
of  linseed  oil,  and  that  the  natural 
tendency  of  respondent's  advertis- 
ing of  its  commodity  as  "Flaxol" 
is  to  mislead  the  public  to  believe 
that  "Flaxol"  is  produced  from 
flax  and  induce  its  purchase  as  and 
for  linseed  oil. 
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List  of  Recent  Government  Departmental  Publications 


AGRICULTURE  DEPARTMENT. 

Cattle.  [Bureau  of  Animal  Industry] 
order  263,  regulations  governing  inter- 
state movement  of  live  stock,  amend- 
ment 2,  modifying  regulation  7.  t 

Quarantine.  Notice  of  quarantine  44: 
Stocks,  cuttings,  scions  and  buds  of 
fruits  quarantine,  effective  June  1, 
1920.   (Federal  Horticultural  Board.)  f 

—  Quarantine  against  Indian  corn  or 
maize  from  Mexico,  Notice  of  quaran- 
tine 42,  with  regulations.  [1920.]  3  p. 
(Federal  Horticultural  Board.)  t 

—  Quarantine  on  account  of  European 
corn  borer  and  other  dangerous  in- 
sects and  plant  diseases,  Notice  of 
Quarantine  41,  with  regulations.  (Fed- 
eral Horticultural  Board.)  t 

— .  Quarantine  on  account  of  Japanese 
beetle,  Notice  of  quarantine  40,  with 
regulations,  effective  Apr.  1,  1920. 
(Federal  Horticultural  Board.)  [Su- 
persedes Notice  of  quarantine  35.]  t 

Yearbook  of  Department  of  Agriculture, 
[calendar  year]  1919.  1920.  790  p.  il. 
2  p.  of  pi.    "Cloth,  $1.00. 

Contents.; — Report  of  Secretary  [fis- 
cal year  1919]. — Prewar  crop  estimates 
in  Germany;  by  Alonzo  Englebert  Tay- 
lor.— Progress  in  eradicating  conta- 
gious animal  diseases;  by  John  R. 
Mohler. — Community  tile  drainage  con- 
struction; by  John  R.  Haswell. — How 
to  use  market  stations;  by  G.  B. 
Fiske. — Atmospheric  nitrogen  for  fer- 
tilizers; by  R.  O.  E.  Davis. — Farm 
practices  in  growing  wheat,  geographi- 
cal presentation;  by  J.  H.  Arnold 
and  R.  R.  Spafford. — Three  centuries 
of  tobacco;  by  George  K.  Holmes. — 
Open  road  through  Nation's  forest; 
by  John  L.  Cobbs,  jr. — Influence  of  de- 
preciation of  exchange  on  agricultural 
production;  by  Alonzo  Englebert  Tay- 
lor.— Practical  points  in  hog  cholera 
control;  by  T.  P.  White. — Marketing 
and  purchasing  demonstrations  in  the 
South;  by  Bradford  Knapp. — Electric 
light  and  power  in  farm  home;  by 
A.  M.  Daniels. — Federal  supervision 
of  live  stock  markets;  by  Louis  D. 
Hall.— -Cooperative  improvement  of 
citrus  varieties;  by  A.  D.  Shamel. — 
Toll  of  tuberculosis  in  live  stock;  by 
J.  A.  Kiernan  and  L.  B.  Ernest. — Re- 
organization of  country  schools;  by 
Alvin  Dillie. — Common  sense  in  poul- 
try keeping;  by  Rob  R.  Slocum. — Why 
produce  inspection  pays;  by  H.  E. 
Kramer  and  G.  B.  Fiske. — Home  pro- 
duction of  lime  by  farmer;  by  C.  C. 
Fletcher. — What  farmer  should  expect 
from  seedsman;  by  Edgar  Brown. — 
Harnessing  heredity  to  improve  Na- 
tion's live  stock;  by  D.  S.  Burch. — 
Fight  against  pink  bollworm  in  United 
States;  by  W.  D.  Hunter. — Selling  pure- 
bred stock  to  South  America;  by  Da- 
vid Harrell  and  H.  P.  Morgan. — Far- 
mers' purchase  power,  how  organized; 
by  J.  M.  Mehl. — Live  stock  drought  re- 
lief work  in  1919;  by  George  M.  Rom- 
mel.— Live  stock  conditions  in  Europe; 
by  Turner  Wright  and  George  A. 
Bell. — Securing  a  dry  cellar;  by  George 
M.  Warren. — Trapping   on   farm;  by 
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Ned  Dearborn. — Horsepower  problem 
on  farm;  by  Oscar  A.  Juve. — Appen- 
dix.— Index. 

Note. — 'Appendix  contains  statistical 
and  other  information. 

ANIMAL  INDUSTRY  BUREAU. 

Cows.  Feeding  of  dairy  cows;  [by] 
Helmer  Rabild,  H.  P.  Davis  and  W.  K. 
Brainerd.  July,  1916,  reprinted  with 
slight  revision,  Mar.  1920.  (Agricul- 
ture Dept.  Farmers'  Bulletin  743.) 
*Paper,  5c. 

Horses.  Breeds  of  draft  horses;  by  G. 
A.  Bell.  Nov.  16,  1914,  revised  Mar. 
1920.  (Agriculture  Dept.  Farmers' 
bulletin  619.)    *Paper,  5c. 

Poultry.  Stan'dard  varieties  of  chickens:- 
3,  Asiatic,  English  and  French  classes; 
[by]  Rob  R.  Slocum.  Aug.  1919,  re- 
vised Mar.  1920.  1920.  32  p.il.  (Ag- 
riculture Dept.  Farmers'  bulletin  1052.) 
[Includes  lists  of  Agriculture  Depart- 
ment publications  relating  to  poultry 
raising  and  egg  production.]  *Paper, 
5c. 

Sheep.  Equipment  for  farm  sheep  rais- 
ing; [by]  V.  O.  McWhorter.  June, 
1917,  revised  Feb.  1920.  (Agriculture 
Dept.  Farmers'  bulletin  810.)  [In- 
cludes lists  of  Agriculture  Department 
publications  relating  to  sheep  raising.] 
*  Paper,  5c. 
BIOLOGICAL  SURVEY  BUREAU. 

Game.  Annual  report  of  governor  of 
Alaska  on  Alaska  game  law,  [fiscal 
year]  1919.  (Agriculture  Dept.  De- 
partment circular  88.)    'Paper,  5c. 


CHEMISTRY  BUREAU. 
Flour.  Microscopical  examination  of 
flour  [with  bibliography];  by  George 
L.  Keenan  and  Mary  A.  Lyons.  (Ag- 
riculture Dept.  Bulletin  839.)  'Pa- 
per, 5c. 

CROP  ESTIMATES  BUREAU. 
Crop  estimates,  1910-19,  summary  of 
area,  average  yield,  production  and  ex- 
ports (or  imports)  of  agricultural 
products  for  United  States.  [Figures 
for  exports  and  imports  are  from  Bu- 
reau of  Foreign  and  Domestic  Com- 
merce.] t 

ENTOMOLOGY  BUREAU. 

Argentine  ant  as  household  pest;  [by 
E.  R.  Barber].  (Agriculture  Dept. 
Farmers'  bulletin  1101.)    'Paper,  5c. 

Cotton.  .  How  insects  affect  cotton  plant 
and  means  of  combating  them;  [by] 
W.  Dwight  Pierce.  Dec.  1917,  revised 
Mar.  1920.  (Agriculture  Dept.  Farm- 
ers' bulletin  890.)  [Includes  lists  of 
Agriculture  Department  publications 
relating  to  insects  injurious  to  cotton 
other  than  boll  weevil.]    'Paper,  5c. 

Foulbrood.  European  foulbrood  [with 
list  of  literature  cited];  by  G.  F. 
White.  Feb.  26,  1920.  cover-title,  39 
p.  il.  8  p.  of  pi.  (Agriculture  Dept. 
Bulletin  810.)    'Paper,  10c. 

Grasshopper  control  in  relation  to  cereal 
and  forage  crops;  [by]  W.  R.  Wal- 
ton. Oct.  1916,  2d  revision  Mar.  1920. 
20  p.  il.  (Agriculture  Depart.  Far- 
mers' bulletin  747.)  [Includes  lists  of 
Agriculture  Department  publications 
relating  to  insects  injurious  to  cereal 
and  forage  crops.]    'Paper,  5c. 

Hessian  fly,  and  how  to  prevent  losses 
from  it;  [by]  W.  R.  Walton.  Mar. 
1920.  16  p.  il.  (  Agriculture  Dept. 
Farmers'  bulletin  1083.)    'Paper,  5c. 

Rice.    How  insects  affect  rice  crop;  [by 
J.  L.  Webb].     [Mar.  1920.]     12  p.  il. 
(Agriculture  Dept.    Farmers'  bulletin 
1086.)    'Paper,  5c. 
"  FARM  MANAGEMENT  OFFICE. 

Efficiency,  Industrial.  Standard  day's 
work  in  central  Illinois,  performance 
of  implements  and  crews  as  indicated 
by  reports  from  600  farms  in  typical 
corn-belt  area;  by  H.  R.  Tolley  and 
L.  M.  Church.  Apr.  24,  1920.  cover- 
title,  32  p.  il.  (Agriculture  Depart. 
Bulletin  814.)    'Paper,  10c. 

Fire  Insurance.  System  of  records  for 
local  farmers'  mutual  fire  insurance 
companies;  by  V.  N.  Valgren.  Apr. 
27,  1920.  23  p.  il.  (Agriculture  Dept. 
Bulletin  840.)  [Includes  list  of  Agri- 
culture Department  publications  of 
special  interest  to  those  connected 
with  local  farmers'  mutual  fire  insur- 
ance companies.]    'Paper,  5c. 

Fire  prevention  and  fire  fighting  on  farm; 
[by  H.  R.  Tolley  and  A.  P.  Yerkes]. 
[Jan.  1918,  revised  Dec.  1919.]  [1920.] 
24  p.  il.  (Agriculture  Dept.  Farmers' 
bulletin  904.)  [Includes  list  of  Agri- 
culture Department  publications  relat- 
ing to  subject  of  this  bulletin  and 
some  other  publications  relating  to  fire 
prevention  and  protection.]    'Paper,  5c. 

Rent  contracts  in  typical  countries 
[counties]  of  wheat  belt;  by  E.  A. 
Boeger.  Apr.  30,  1920.  15  p.  il.  (Ag- 
riculture Dept.     Bulletin  850.)  [In- 
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eludes  lints  of  Agriculture  Depart- 
ment publications  relating  to  farm 
tenancy.)    *P*pWi  Be. 

I  OKE9T  SERVICE. 
Lumber.  Production  of  lumber,  Lath  Bnd 
shingles  in  1918;  by  Franklin  II.  Smith 
and  Albert  H.  Pierson.  Apr.  18,  1920. 
cover-title,  47  p.  11.  (Agriculture  Dept. 
Bulletin  845.)    *Paper,  10c. 

INSECTICIDE  AND  FUNGICIDE 
BOARD. 

Service  announcements.  Service  and  reg- 
ulatory announcements,  No.  28.  Apr. 
30,  1920.    "Paper,  5c. 

Note.-  The  free  distribution  of  this 
publication  will  be  limited  to  firms, 
establishments  and  journals  especially 
concerned.  Others  desiring  copies 
may  obtain  them  from  the  Superin- 
tendent of  Documents  at  the  price 
stated  above. 

MARKETS  BUREAU. 
Market  stations.  How  to  use  market  sta- 
tions; by  G.  B.  Fiske.  1920.  (Year- 
book separate  797.)  Taper,  5c. 
Onions.  United  States  grades  for  north- 
ern grown  onions,  recommended  by 
lar  Department  of  Agriculture;  [by] 
Hartley  E.  Truax.  Mar.  1920.  4  p. 
(Agriculture  Dept.  Department  circu- 
lar 95.)    *Paper,  5c. 

PLANT  INDUSTRY. 
Broom-corn  experiments  at  Woodward, 
Okla.;  by  Benton  E.  Rothgeb  and  John 
B.  Sieglinger.  Apr.  27,  1920.  (Agri- 
culture Dept.  Bulletin  836.)  *  Paper, 
10c. 

Eelworm  disease  of  wheat  and  its  con- 
trol; [by]  Luther  P.  Byars.   Mar.  1919, 
revised  Feb.  1920.    (Agriculture  Dept. 
Farmers'  bulletin  1041.)    *Paper,  5c. 
Fruit  butters.    Homemade  fruit  butters; 
[by  C.  P.  Close].     [Revised  edition.] 
(Agriculture  Dept.    Farmers'  bulletin 
900.)    *  Paper,  5c. 
Hog  pastures  for  Southern  States;  [by 
Lyman  Carrier  and  F.  G.  Ashbrook]. 
[May,  1918,  revised  Feb.  1920.]  (Agri- 
culture Dept.    Farmers'  bulletin  951.) 
[Prepared  in  cooperation  with  Animal 
Industry  Bureau.    'Paper,  5c. 
Newlands   experiment   farm.     Work  in 
1918  of  Newlands  (formerly  Truckee- 
Carson   (reclamation  project  experi- 
ment farm;  by  F.  B.  Headley.  (Agri- 
culture   Dept.     Department  circular 
80.)    *Paper,  5c. 
Prickly  pear  as  stock  feed;   [by  David 
Griffiths].    (Agriculture  Dept.  Farm- 
ers' bulletin  1072.)    'Paper,  5c. 
Rice     Prairie    rice    culture    in  United 
States;    [by   Charles  .  E.  Chambliss]. 
(Agriculture  Dept.    Farmers'  bulletin 
1092.)    'Paper,  5c.  , 
San  Antonio  experiment  farm.    Work  ot 
San  Antonio  experiment  fawn  in  1918; 
by  C.  R.  Letteer.    (Agriculture  Dept. 
Department  circular  73.)    'Paper,  5c. 
Sugar-beet    growing    under  irrigation; 
(by)  C.  O.  Thompson.   Feb.  14,  1914, 
revised  Feb.  1920.    (Agriculture  Dept. 
Farmers'  bulletin  567)    *Paper,  5c. 
Watermelons..  Control    of  watermelon 
anthracnose  by  spraying;    [by]  F.  C. 
Meier.  (Agriculture  Dept.  Department 
circular  90.) 

SOILS  BUREAU- 
Hamilton  County,  Iowa.    Soil  survey  of 
Hamilton    County,    Iowa;    by  Knute 


E«pe  and  Lawrence  E.  Lindley.  (Pre- 
pared in  cooperation  with  Iowa  Agri- 
cultural   Experiment   Station.  From 
Field  operations.  1917.)    'Paper,  15c. 
Waupaca  County.  VVIh.    Soil  survey  of 
Waupaca  County,  Wis.;  by  W.  J.  GeiD, 
Clarence    Lounsbury    and     Martin  O. 
Toslerud.    (Prepared    in  cooperation 
with  Wisconsin  Geological'and  Natural 
History  Survey  and  College  of  Agri- 
culture, University  of  Wisconsin.  From 
Field  operations,  1917  )    "Paper,  15c. 
STATES  RELATIONS  SERVICE. 
Corn  meal  as  food  and  ways  of  using  it; 
(by)  C.  F.  Langworthy  and  Caroline  L. 
Hunt.    Jan.  22,  1914,  2d  revise,  Sept. 

1919.  (Agriculture  Dept.  Farmers 
bulletin  565.)    'Paper.  5c. 

Experiment  station  record-  Experiment 
station  record,  v.  42,  no.  1;  Jan.  1920. 

1920.  cover-title,  ix+1-100  p.  il-  Pa- 
per, 15c.  single  copy,  $1-00  per  vol.  (2 
vols,  a  yr.);  foreign  subscription,  $1.50. 
Note.-- -Mainly  made  up  of  abstracts  'of 

reports  and  publications  on  agricultural 
science  which  have  recently  appeared  in 
all  countries,  especially  the  United 
States  Extra  numbers,  called  abstract 
numbers,  are  issued,  3  to  each  volume 
These  are  made  up  almost  exclusively  of 
abstracts,  that  is,  they  contain  no  edi- 
torial notes  and  only  a  limited  number 
of  current  notes. 

Floods.  Distribution  of  maximum  floods, 
by  Alfred  J    Henry,    discussion,  by 
Robert  E.  Horton.  1920.   (From  Month- 
ly weather  review,  Dec.  1919.)  t 
Frost  and  prevention  of  damage  by  it. 
(Apr.  1920.)    48+ <D  p.  il.  (Agricul- 
ture Dept.     Farmers'  bulletin  1096.) 
'Paper,  5c. 
Gunnery.  Determination  of  meteorologi- 
cal corrections  on  ranges  of  guns,  by 
Waldemar  Noll;  Application  of  meteo- 
rology to  gunnery,  by  Ernest  M.  Wed- 
derburn  (review,  by  C.  L-  M.).  1920. 
(From  Monthly  weather  review,  Dec. 
1919.)  t 

Rivers.    Daily  river  stages  at  river  gage 
stations  on  principal  rivers  of  United 
States,  v.  16,  (calendar)  year  1918;  by 
Alfred  J.  Henry.    1919.    288  p.  (Pub- 
lication) 689.)    *Paper,  50c. 
Snow.    Improved  form  of  snow  sampler; 
by  Benjamin  C.  Kadel.    1920.    p.  (D, 
697,  1  pi.    (From  Monthly  weather  re- 
view, Oct.  1919.)  t 
Solar  radiation.    Measurements  of  solar 
constant  of  radiation  at  Calama,  Chile 
(Nov.  1919);  by  C.  G.  Abbot.    1920.  p. 
885,    (From  Monthly  weather  review, 
Dec.  1919.)    t  „      •  •  . 

Wheat.  Statistical  study  of  weather  lac- 
tors  affecting  yield  of  winter  wheat  in 
Ohio,  by  T.  A.  Blair;  Relation  of 
weather  to  yield  of  wheat  in  Manitoba, 
by  A.  J-  Connor  (extracts).  1920. 
(From  Monthly  weather  review,  Dec. 
1919.)  t 


BITUMINOUS  COAL  COMMISSION. 

Award  and  recommendations  of  Bitumin- 
ous Coal  Commission  accepted  by  the 
President  from  Henry  M.  Robinson, 
chairman,  (and)  Rembrandt  Peale, 
commissioner;  (with  minority  report 
from  John  P.  White,  commissioner). 
'Paper,  15c 


COMMERCE  DEPARTMENT. 

Note  —The  Department  of  Commerce 
has  a  limited  edition  of  it*  publications 
which  it  distributee  gratuitously  to  those 
who  apply  for  them. 

Comment-.  Schedule  governing  HtatUti- 
cal  classification  of  Importe  into 
United  States,  with  rate*  of  duty,  and 
regulations  governing  preparation  ol 
monthly  and  quarterly  statement*  ol 
imports  and  monthly  statement  of  ex- 
ports of  foreign  commodities;  ap- 
proved June  10,  1918.  (Foreign  and 
Domestic  Commerce  Bureau  (Super- 
sedes and  combines  Schedules  A  and 
E.)    'Paper,  10c 

CENSUS  BUREAU. 
Cotton  seed  received,  crushed  and  on 
hand,  and  cottonseed  products  manu- 
factured, shipped  out,  and  on  hand, 
and  imports  and  exports  of  cotton- 
seed products  covering  8-™on*h  »«' 
rfods  ending  Mar.  31,  1919  and  1920. 
Apr  19,  1920.  (Preliminary  report 
This  publication  is  issued  in  postal 
card  form.)  t 
Diseases.  Standard  nomenclature  of  dis- 
eases and  pathological  conditions,  in- 
juries and  poisonings  for  United  States. 

st  edition"  (1919).  1920.  M7p.  (TM. 
publication  was  begun  by  the  Council 
of  National  Defense  and  completed  by 
the  Census  Bureau  under  the  direction 
of  William  H.  Davis,  chief  statistician 
for  vital  statistics,  and  R'chard  C. 
Lappin,  expert  special  agent.)  Cloth, 
85c 

Official  register  of  United  States,  1919, 
directory.  1920.  1704  p.  (B>«n>«J- 
Known  as  the  Blue  book.)  Cloth, 
$2.25. 

Note.— This  publication  is  the  direc- 
tory of  the  civilian  employes  of  the 
Federal  government  and  includes  the 
legislative,  the  executive  (exclusive  of 
the  Postal  service),  and  the  judicial 
branches. 

COAST  AND  GEODETIC  SURVEY- 
Iowa.    Digest    of   geodetic  publications 
issued  by  Coast  and  Geodetic  Survey 
resulting  from  surveys  in  Iowa.  19^«. 
6  p.    map.    (Serial  129.)  t 
FISHERIES  BUREAU- 
Fishery  products.    Statement  of  quanti- 
ties and  values  of  certain  fishery  prod- 
ucts   landed    at    Seattle,    Wash,  by 
American   fishing   vessels,  Feb.  W^O- 
(1920.)     (Statistical  bulletin  465.) 
FOREIGN  AND  DOMESTIC  COMMERCE 
BUREAU- 

Advertising  methods  in  Argentina  Uru- 
guay and  Brazil;   by  J.  W.  Sanger. 
!920.    119  p.  il.  1  pl.  24  p.  of  pi.  (Spe- 
cial agents  series  190.)    'Paper,  30c 
Argentina.    Economic   studies   of  coun- 
tries during  the  war:  Economic  posi- 
tion of  Argentina  during  the  war  (with 
bibliography);  by  L.  Brewster  Smith 
Harry    T.    Collings    (and)  Elizabeth 
Murphey.    1920-    140  p.   0.  (Miscpe1' 
laneous  series  88.)    (Compiled  m  Re- 
search  and    Statistics    Bureau,  War 
Trade  Board.)    'Paper,  15c. 
Commerce.   Annual   review   of  foreign 
commerce    of   United   States,  (fiscal 
year)      1919-     1920.     36  p.  (Miscel- 
laneous series  103.)    'Paper,  5c. 
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LIQUID  EXPLOSIVE  HAS  ADVANTAGES 

IN  TIMES  OF  NITRATE  SHORTAGE 


The  substitution  of  liquid  ex- 
plosives for  those  made  from  ni- 
trate combinations  is  the  theme  of 
a  technical  paper  recently  issued 
by  the  Bureau  of  Mines,  the  thesis 
laying  particular  emphasis  on  the 
development  of  this  type  .of  ex- 
plosive during  the  war!  "While  it 
is  too  early  to  predict  any  wide- 
spread changes  in  mining  due  to 
the  use  of  the  liquid  oxygen,  the 
Federal  authorities  have  pro- 
nounced it  a  cheaper,  safer  and 
more  easily  transported  blasting 
material. 

George  S.  Rice,  chief  mining  en- 
gineer of  the  bureau,  is  the  author 
of  the  pamphlet.  It  describes  the 
1  results  of  experiments  conducted 
by  the  bureau  at  its  explosive  test- 
ing station  near  Pittsburgh,  Pa., 
and  gives  an  account  of  the  meth- 
ods of  use  as  developed  in  Ger- 
many, observation  on  its  use  by 
the  Germans  for  destroying 
French  iron  and  steel  plants,  and 
an  abstract  of  a  German  military 
paper  on  instructions  for  using 
liquid  air  explosive. 

War  Shortened  Ingredients. 

During  the  war  the  growing 
scarcity  of  glycerin  and  ammonia 
greatly  increased  the  cost  of  dyna- 
mite. This  caused  the  Bureau  of 
Mines  to  investigate  the  possibili- 
ties of  liquid  oxygen  explosives, 
which  do  not  require  nitrates.  Re- 
sults of  the  preliminary  testing  be- 
gun in  April,  1917,  were  decidedly 
favorable.  Mr.  Rice,  while  in  Eu- 
rope in  1919,  as  a  member  of  a 
committee  ,to  observe  progress  in 
post-war  industries,  paid  special 
attention  to  liquid-oxygen  explo- 
sive. The  Germans  were  found  to 
have  used  the  explosive,  known  as 
"oxyliquit,"  extensively  in  non- 
gaseous coal  mines,  in  excavating 
subways  and  tunnels,  in  quarry- 
ing, and  in  iron  mines,  as  well  as 
for  destroying  French  steel  plants. 

The  explosive  was  first  tested  at 
a  coal  mine  in  Germany  in  1897, 
following  Linde's  invention  of  his 
liquefying  apparatus  in  1895. 
Trials  made  in  driving  the  Simp- 
Ion  Tunnel  are  said  to  have  been 
i'a  vorable. 

In  1900,  Claude,  of  France, 
patented  the  rectification  princi- 
ple. Linde,  in  1902,  designed  Ms 
rectification  apparatus.  Both  types 


of  apparatus  are  extensively  em- 
ployed in  liquefying  gases.  In 
1904,  Dewar,  of  Great  Britain,  in- 
vented the  Dewar  flask — a  con- 
tainer for  liquefied  gases. 

Further  development  of  liquid 
Oxygen  for  blasting  purposes  was 
small  until  the  war  began.  As  al- 
ready stated,  its  use  was  widely 
extended  in  Germany  during  the 
war. 

The  allied  countries  being  able 
to  import  nitrates  from  Chile,  did 
not  take  up  its  use,  but  if  the  war 
had  continued  the  United  States 
would  probably  have  been  com- 
pelled to  do  so.  The  method  will 
now  have  >to  depend  on  its  merits 
and  on  commercial  conditions. 

American  Equipment. 

The  experiments  of  the  Bureau 
of  Mines  have  shown  that  a  liquid 
oxygen  explosive  can  be  prepared 
which  has  a  blasting  strength 
greater  than  "40  per  cent" 
straight  nitroglycerin  dynamite. 
This  was  shown  by  tests  in  the 
standard  testing  apparatus  of  the 
bureau,  as  well  as  in  blasting. 

The  procedure  adopted  was  to 
place  a  No.  6  detonator  in  the  in- 
ner cartridge,  a  cheese-cloth  sack 
containing  carbonaceous  material. 
The  cartridge  is  soaked  in  liquid 
oxygen  10  to  15  minutes  in  an 
improved  container  devised  by  the 
bureau.  The  cartridge,  frozen 
stiff,  is  slipped  into  a  pasteboard 
container,  placed  in  the  hole,  a 
wad  of  cotton  placed  on  it,  a  brass 
tube  inserted  and  clay  tamped 
around  the  tube.  The  hole  left  by 
the  tube  provides  an  outlet  for 
evaporating  oxygen,  until  the  shot 
is  fired. 

The  advantages,  as  compared 
with  dynamite  and  black  blast 
ing. powder,  are  lower  cost  per  ton 
of  material  blasted,  elimination  of 
dangers  in  transportation,  from 
premature  ignition,  misfires,  or  un- 
expected sticks  in  ore  or  coal,  in 
handling  and  thawing,  or  in  stor- 
age magazines. 

New  Explosive  Has  Some  Disad- 
vantages. 

The  disadvantages  are :  The  li- 
quid oxygen,  because  of  its  rapid 
evaporation  must  be  used  quickly 
after  charging,  thus  limiting  the 
number  of  shots.  A  liquefying 
plant  must  be  maintained  near  the 


mine.  The  explosive  cannot  be 
used  in  gaseous  coal  mines. 

Its  introduction  into  mines  is 
difficult,  because  miners  are  not 
accustomed  to  it.  The  method 
offers  great  possibilities  for  les- 
sening blasting  costs  in  nongas- 
eous coal  mines,  and  in  metal  and 
mineral  mines  using  a  chamber 
method  where  only  a  few  shots 
are  fired  at  one  time.  The  chief 
cost  is  that  of  the  oxygen,  but 
there  is  hope  of  a  decided  reduc- 
tion in  cost  through  promised  im- 
provement in  liquefying  machines. 

OPEN  FORUM 


The  United  States  Bulletin  has 
been  obliged  to  limit  the  repro- 
duction of  letters  written  to  its 
editors  around  the  100-word  stand- 
ard. But  for  this  the  entire  com- 
munication from  the  International 
Association  of  Machinists  froim 
which  the  excerpt  given  below  has 
been  taken,  would  be  printed  to 
present  another  side  of  the  ques- 
tion of  time  study  in  industry. 

The  letter  was  written  by  N.  P. 
Alifas,  President  of  District  44  of 
the  international  organization.  It 
states,  among  other  things,  the 
following : 

The  opposition  of  Organized 
Labor  to  the  elemental  time  study 
is  based  upon  the  unjust  condi- 
tions which  can  be  imposed  upon 
the  workman  with  that  knowledge 
.in  the  possession  of  the  employer, 
and  the  inability  of  the  workman 
to  protect  himself  against  such  in- 
justices. Merely  because  the  em- 
ploye resists  being  analyzed, 
scientifically  tested  as  to  his  ability 
and  physical  condition  in  order 
that  the  employer  may  have  this 
information  in  his  possession  to 
use  to  the  disadvantage  of  the 
workman,  is  not  ground  for  sus- 
pecting that  the  workman  has 
something  to  hide  which  the  em- 
ployer is.  entitled  to  know. 

"All  of  this  attitude  on  the  part 
of  Labor,  however,  might  be  swept 
aside  if  the  employer  agreed  at  the 
same  time  to  allow  his  business  to 
be  subjected  to  a  scientific  analysis 
as  to  its  possibilities,  giving  the 
workman  an  opportunity  to  derive 
benefit  therefrom,  but  where  the 
analysis  is  one-sided  and  the  bene- 
fits are  one-sided  the  workmen  have 
a  right  to  object." 
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WAR  TROPHIES  TO  BE  GIVEN  TO 

STATES  ON  TROOPS  QUOTA  BASIS 

Distribution   of   the   trophies  Nov,  Ll,  1,918,  was  prepared  by 

captured  from  the  Germans  by  the  War  Department: 
the  United  States  troops  during        Troops  Furnished  by  States, 
the  recent  war  to  communities  Jotd  p0YttSi. 

throughout  the  country  for  his-  New  York    493,892  10.37' 

torical   collections   has    already  Pennsylvania    370,961  7.79 

been  initiated  by  the  War  Depart-  0h"o° ...'.'.'.      '.'.'.'.....  243.548  s.n 

ment.   Under  a  bill  passed  by  the  ^"-chu^tu  :.:::::::  iSISw  *m 

Congress   just   before    adjourn-  mMg«n   leaiai  3.53 

ment,  thousands  of  these  relics  S8K5L    154.930  3.25 

now  stored  in  New  Jersey  will  be  ">™Jfn*y  JSoIto  ISi 

shipped  by  the  Government  to  Minnesota "!   123:325-  2.59 

some  central  point  in  each  State  w£onsln Hi 

and  sent  out  to  the  local  com-  georg.^  . . . .  ..........  102  786  2.16 

munities  either  under  direction  of  Virginia    93,499  l.se 

the  Congressional  delegations  or  Kentucky  ...      ......  M-aw  J-g 

some  dulv  authorized  State  official.  North  caroiina    88,168  im 

J    ,.  ,  Alabama    86,916  1.82 

These  relics  are  to  be  propor-  Louisiana    so,834  1.70 

tioned  amon?  the  States  according              ' ; ; ; ; ; ; ; ; ; ; ; ; ;  "'.lei  llsi 

to  the  number  of  troops  sent  by  Connecticut    87,092  1.41 

each  of  them  for  participation  in  Mb&a$tv. '.'.'.! 64'.758  i.se 

the  war.    Chairman  Kahn,  of  the  Sou£&roli».  ........  ^  ^ 

House  Military  Affairs  Committee,    Maryland                      61,839  1.30 

estimates  there  are  about  2,195    SJjjfc  :\\^::\::\:   ZUl  11 

large  German  cannon,  10,000  ma-    Montana                       44.048  .92 

chine    guns,    100,000    rifles  and 

Oregon   41,671  .87 

numerous  caissons  in  addition  to  South  Dakota  ;™ 

the  fur  knapsacks,  bayonets,  scab-  North  Dakota 3o|o33  .63 

bards,  cases,  army  insignia,  chev-  gJ^Sflj^^ ; ; ;  >  Htll  II 

rons,  folding  forks  and  spoons  and    Idaho    23.571 

many  other  small  articles  used  by  p^to  Rico ".':'.'.'.'.'.'.  '.['.  '.  i8>77  .39 

the  enemy  combatants.  %™  $%&?ire.  / /  \    ! !  "'iH  II 

In  order  to  determine  the  even    Arizona    13,377  .28 

distribution   of  these   relics   the  J3;2°|  Jf 

Following  table  showing  the  total    »ei™arf    |;§™  ;f° 

troops,    including    the    Regular  Philippine  islands' '.  6!535  .1* 

Army,  the  National  Guard,  the  Residence ".:'.::::'.: !  iiSI!  ll 

National   Army,   {he   Navy,   the    Alaska    |38i  .os 

Marine  Corps,  the  Coast  Guard,  |au™a  '262  loos 

and   the   United   States   Guards    virgin  islands   67  001 

furnished  from  April  7,  1917,  to         Totai   4,764,071  .... 

Investment:  Conclusion      which, has  declined  steadily,  now 
  quoted  in  the  low  nineties.  This 

(Continued  from  page  580.)  kag  ^en  <Jue  m0Stly  tO  a  fear  that 

in  our  larger  cities  have  been  more  ^e  3  per  cent  dividend  might  be 

successful  than  the  gas  companies  reduced.    It  is  not  too  much  to 

m  establishing  a  more  favorable  expect  that  having  passed  through 

.j.  ,      -A  4.x,  •       +    Q„,  OT,ri  the  difficult  period  of  Government 

attitude  with  then-  customers,  and  ^  gteadily  increasing 

have  as  a  result  found  it  easier  operating  costs,  the  company  and 
to  get  increases  in  rates.  The  most  its  controlled  units  can  look  for- 
vulnerable  points  in  both  gas  and  ward  to  gradually  increasing  their 
electric  companies  is  the  danger  operating  incomes  with  a 
of  political  tampering  and  the  tend-  strengthening  of  the  position  of 
ency  toward  over-capitalization,  the  common  stock.  With  this 
The  securities  of  the  telephone  prospect  the  American  Telephone 
companies,  as  covered  two  weeks  and  Telegraph  Company  appears 
ago,  have  been  receiving  a  great  quite  cheap  at  present  prices.  The 
amount  of  consideration  of  late—  bonds,  too,  offer  unusual  possibil- 
particularly  the  American  Tele-  ities,  especially  when  the  convert- 
phone  and  Telegraph  Common,  ible  features  are  considered. 


;>!)7 


Would  Prosecute 
Newsprint  Paper  Makers 

( Continued  from  page  689.) 

Congress  appointed  to  supervise 
the  work  and  to  receive  from  time 
to  time  reports  as  to  its  progress. 

JV.  We  recommend  also  legis- 
lation  to   establish   a  parcel-post 
rate  of  1  cent  a  pound  without  re- 
gard for  zones,  for  10  or  less  pack 
ages  of  sheet  print  paper  shipped 
weekly  from  any  mill  direct  to  a 
newspaper,  without  increasing  the 
present  limit  of   weight   of  70 
pounds.    This  would  enable  the 
small  publishers  to  combine  in  the 
establishment  of  a  mill  to  supply 
their  needs.    At  present  there  : 
discrimination  in  postal  rates  in 
favor  of  the  finished  newspaper, 
and  it  is  apparent  that  in  order 
to  sustain  thousands  of  smaller 
papers  a  similar  favorable  discrim- 
ination is  necessary  for  newsprint 
paper. 

V.  And  if  the  Government's  ef- 
forts to  fix  and  maintain  a  reason- 
able price  appears  to  be  futile  be- 
cause of  a  virtual  monopoly  in  the 
print-paper  industry  or  because  of 
continued  protests  from  the  man- 
ufacturers that  the  supply  is  run- 
ning dangerously  low,  we  recom- 
mend that  the  Government  by  law 
establish  a  newspaper  print  board 
to  supervise  the  manufacture  and 
distribution  of  newsprint  paper; 
and  to  enter  into  a  cooperative  or- 
ganization with  the  country  news- 
papers which  would  eliminate  the 
jobber  or  middleman  and  enable 
the  country  press  to  buy  newsprint 
at  the  lowest  mill  rate. 

VI.  That  the  Government  con- 
sider seriously  the  possible  pur- 
chase or  establishment  of  a  news- 
print paper  mill  for  the  purpose 
of  manufacturing  the  newsprint 
used  at  the  Government  Printing 
plant  and  that  the  over-production 
of  such  mill  be  sold  to  the  small 
consumers  of  newsprint  paper. 

VII.  Finally,  that  Congress 
amend  the  Lever  Act  to  include 
the  commodity — newsprint  paper 
— under  its  provisions. 
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Cumulative  Guide  to  Significant  Reports 


Reference  No.  Pago 

'  A 

\cids,  Tariff  Com.  Report   6 —  2 

Acids   sold   7 —  21 

Advertising  in  Argentina....  17J — 393 

Advertising  in  Japan.....   5—  18 

Advertising   in   Switzerland  14 — 321 

Advertising,  1919  volume  17 — 392 

Aerial    mail    funds   8 —  13 

Aeronautics  committee  moves   3 —  8 

Aeronautics  for  army  officers  15 — 349 

Agriculture  and  the  Business  Man.-.  9 — 199 

Agriculture  Dept.   reduces  24— 560 

Airplanes,  anti-dumping  bill  17 — 393 

Airplane  forest  rangers.  .  14 — 335 

Alaska   coal    lands   2 —  21 

Alcoholic  beverages  exported  Janu- 
ary, 1920  . .  15 — 348 
Alexander,     Sec.     of     Com.,  issues 

warning  10 — 122 

Aliens  (bill  to  bar  their  entry)  ....  8 —  13 

Alien  property  situation   2 —  13 

American  Tel.  bonds  22 — 409 

Appropriation    Bill   9 — 203 

Armour   &   Co   3 —  20 

Army  appropriation  bill  .  .  13 — 296 

Army  base  depots   .  20 — 473 

Army   medal   awards...   3 —  10 

Army  officers  to  study  aeronautics .  .  15 — 349 

\nny   resignations  12 — 275 

Asbestos    production  2 —  6 

B 

Baer,   John   Miller    (Biograpny)  ....  3 —  6 

Banks,  Federal   land  ;  .  .  .15 — 343 

Banks,    national    branches....,  17 — 389 

Banks,  rural,  want  reserve  inquiry..  10 — 223 
Bankers  interested  in  European  con- 
ditions   '.   7 —  18 

Bankhead's    Successor   9 — 224 

Banking   Statistics   8 —  15 

Binocular    donors   9 — 225 

Bonus  for  soldiers...  16 — 365 

Borglum's  statement  on  labor  prob- 
lem  8 —  9 

British    competition  14 — 336 

Bryan's  three  panaceas   3 —  1 

Budget  legislation  16" — 377 

"  "  by  States  19 — 444 

Business  Outlook: 

Optimistic    interview    with  Secre- 
tary  of  Labor  Wilson   8 —  5 

Business  Tax  Outlook   9 — 197 

C 

Campbell,  Phillip  Pitt  ...21—496 

Carbon  black  from  natural  gas....  15 — 359 

Census  returns   (preliminary)  11 — 247 

"  ••  "   12 — 274 

"  "   13 — 303 

"  "   14 — 322 

"  "  "   15 — 346 

"  "   16 — 370 

"  "  "   17 — 394 

"  "   18 — 418 

"  "  "   19 — 442 

"  '*   20 — 468 

"  "  "   21 — 481 

"  "  "   22 — 518 

"  "  "   23 — 540 

"  "  "   24 — 564 

Chamber  of  Commerce,  U.  S   3 —  15 

China,  an  important  outlet.  18—432 

Chromite    in    Alaska   4 —  5 

Civil  Service  retirement  bill  15 — 349 

Claims  against  the  U.  S   7 —  18 

Clothiers  and  Dept.  of  Justice   3 —  12 

Coal   briquets   14 — 319 

Coal  commissioner  proposed  17 — 395 

Coal,  government  control  ended....  12 — 293 
Coal,  leasing  of  public  coal  lands...  15 — 350 

Coal   production  costs   6 —  7 

Coke    (Use  of)..,.   9—206 

Coke  production,    1919  16 — 372 

Colby  to  take  Lansing's  place  9 — 202 

Collective  bargaining  decision  15 — 337 

Colombian   oil  law  21 — 495 

Colston  heads  I.  C.  C.  finances  20—472 

Commercial  attaches  restored  14 — 317 

Commercial  bribery  law  13 — 301 

Commodity  prices   14 — 315 

Community  work  (book  by  Butler)  .  9 — 209 

Concrete  pipe  tests   2 —  6 

Consular   bill     7 —  10 

Contractors,    government  14 — 322 

Co-operatives  store  for  employes.  .  .21—494 

Copper  production  for  1919   6 —  20 

Cost  of  living — how  to  reduce  it.  .  .  .  6—  3 

Cotton  and  safe  farming   6—  12 

Cotton,  compressed  bales  11 — 251 

Cotton    embargo   8 —  13 

Cotton    exchange   14 — 320 

Cotton,  cost  of  production  13 — 302 

Cottonseed    receipts   5 —  17 


Reference  No.  Page 

Cotton  yarn  inquiry  15 — 353 

Cotton   yarn  tariffs   2 —  6 

Cottrell  director  Mines  Bureau  20—472 

Court  of  Claims   5 —  9 

Courts,   Federal,  ask  books  12 — 279 

Cox,  Gov.  James  M   .20 — 472 

Crane,  Naval  12 — 279 

Crop    prices   6" —  9 

Czecho-S lo vak  property  laws  1 6" — 367 

Currency,    outstanding    world  cur- 
rency    10 — 227 

Customs  districts  and  ports  14 — 326 

D 

Debs,  Eugene  V  21 — 496 

Debt  of  United  States   6 —  4 

Deflation    situation  24 — 557 

Dunn,    Arthur  1 2 — 280 

Dyes,  German  stocks  low  16 — 373 

Dyes,  Longworth  Bill  ;  .  .  .  4 —  1 1 

Dyes,  Tariff^ Commission's  Report...  11 — 245 

E 

Education,-  business   6 —  5 

Education,   salaries   of   Federal  offi- 
cials  10 — 232 

Employe  representation  plans  16 — 366 

Employment  Service,  U.  S.  12 — 274 

English  anti-labor  advertising  18 — 415 

Esch,  John  Jacob  (Biography)   8 —  16 

European    financial   conditions ......  8 —  6 

Excess  profits  tax  collections ......  13 — 298 

"  "        "     outlook   14 — 323 

Exports  of  liquors,  January,  1920..  15 — 348 

Exports  for  U.  S.  in  1919   5—  18 

Exports  for  U.  S.,  January,  1920  10 — 239 

"         "      "      February,    1920..  13 — 311 

"         "      "      March,  1920  17 — 391 

•  April,  1920  22—515 

F 

Far  East  Trade  Funds  10 — 227 

Farm  Loan  Board   15 — 343 

Farm  production  in  1919   5 —  18 

Farm  wage  system  17 — 391 

Farmers'  Mutual  Fire  Insurance  Co. .  7 —  19 

Federal  Building  Estimates  12 — 275 

Federal  income  tax  table   4 —  10 

Federal  land  bank  loans  15 — 343 

"  »         "        "   20 — 464 

Federal  Reserve  plans  to  check  infla- 
tion  •  9 — 205 

Federal  Reserve  act  amendment.  ...  15 — 344 

"  "  "  "   17 — 394 

Federal  Trade  Com.  investigation .  .  3 —  3 
Federal  Trade  Com.  questionnaire .  .  8 —  12 

Federal  Trade  Com.  defended   9 — 204 

F.  TV  C.  survey  for  March  16 — 374 

F.  T.  C.  to  investigate  oil  prices. . .  .15 — 345 
Federal  Trade  Complaints: 

Acme  Coal  Mining  Co  11 — 249 

American  Mailing  Device  Corp..  .  6 —  18 

American  Mutual  Seed  Co   6 —  18 

Andreykovicz  &  Dunk,  Inc   5; —  15 

Arkansas  Distributing  Co   5 —  15 

Atlanta  Wholesale  Grocers  16 — 374 

Bankers'  Petroleum  &  Refining  Co. 23 — 540 

Barnes-Fain,  J.  J..  Co  16 — 374 

Behlen,  H„  &  Bro.,  Inc   6 —  18 

Bene,  John  &  Sons  22 — 524 

Berry,  A.  A.,  Seed  Co   6—  18 

Berk    Brothers  1 1 — 249 

Big  Four  Grocery  Co  11 — 249 

Branan,  Chas.  1  16 — 374 

Bredt,  F.,  &  Co   5 —  15 

Butterick  Publishing  Company...  16 — 375 
"  "  "       .  .  .20 — 473 

Carter  Paint  Co   5 —  15 

Champion  Blower  *  Forge  Co. . .  .  5 —  15 

Chicago  Sales  Company  16 — 374 

Chicago  Storage  Sales  Company.  .16 — 374 

City   Salesman's   Association  16 — 374 

Consaco  Sales  Co.,  Inc  12 — 274 

Crocker  Bros  16 — 374 

Cupples  Co  12 — 274 

Darling   &   Co...:  11 — 249 

Davis,  R.  W.  &  Co  16—374 

Dove  Oil  Co  24 — B73 

Draught  on  Text  Book  Co   6" —  18 

Electric  Appliance  Co  16 — 372 

Ennais,   Conley   E  16 — 374 

Esco  Hosiery  Co  22 — 521 

Federal  Publishing  Co  .16 — 375 

Federal    Rope    Company  16 — 374 

Flitner-Atwood    Co   6" —  18 

Franklin  Import  &  Export  Co   6 —  18 

Frank  Samuel   16 — 374 

Henry  Miller  Foundry   Co  16 — 375 

Hirsch,  J.  N  16—374 

Holland  Piano  Mfg.  Co  16 — 374 

Household    Storage    Co  16 — 375 

Illinois  Storage  Company  16 — 374 


Reference  No.  Pago 

Johnson-Fluker  &  Co  16 — 374 

Kelly   Bros.  Co  16—374 

Leavitt,   C.  W.,  &  Co  16—374 

Libby,   McNeill  &   Libby  16 — 374 

Lind,  A.  E  23—541 

Louisville  Soap  Co   9 — 213 

Marrett-Streetes    Co  16 — 374 

Mebane  Iron  Bed  Co  23 — 541 

Miller,  Henry,  Foundry  Co  16—374 

Moore,  Benjamin,  &  Co   6 —  18 

Mountain  City   Mill  Co   7 —  19 

McAteer,    John   9 — 213 

McCord  Stewart  Co  16 — 374 

McDaniel   Co  16 — 374 

National  collection  artists,"  inc. .  .  .  15 — 347 
National  Wire  Wheel  Works,  Inc..  11 — 249 

New   Idea  Pattern  Company  16 — 375 

»         »  »  "   20 — 473 

New  York  Color  &  Chemical  Co...  5 —  15 

Oglesby  Grocery  Co  16 — 374 

Oleomargarine    Manufacturers.  .  .  .11 — 249 

O'Neil,  F.  J.,  Medicine  Co  11 — 249 

One-piece  Bifocal  Lens  Co.  23 — 541 

Paradies  &  Rich  16—374 

Plomo  Specialty  Mfg.  Co   .  5 —  15 

Plunkett  Chemical  Co  13 — 297 

Rob  Roy  Hosiery  Co   9 — 213 

do.     do.        do.      do  16 — 374 

Rogers,  Brown  &  Co  16 — 374 

Royal  Baking  Powder  Co  10 — 227 

Sanitary  Turpentine  Co   9 — 213 

Shibakawa  &  Co   6 —  18 

Silver,  L.  B.,  Co   .  20 — 473 

Silvex    Company  •••  6 —  18 

Singer,  H.  L..  Co  16—374 

Standard  Fashions   Company  16 — 375 

"  "  "   20 — 473 

Standard   Oil   Co  16—375 

Stark,  P.  A.,  Piano  Co  16" — 374 

Story  &  Clark  Piano  Co  10 — 227 

Swift   &    Co  16—374 

Tidewater  Oil  Co  22 — 524 

Turner  &  Harrison  Pen  Mfg.  Co..  .11 — 249 
Typewriter    Trade    Practice  Sub- 
mitted  ...10—227 

Tyrolid  Talking  Machine  Co..  .  .-.  .16 — 374 

Underwear    Manufacturers  11 — 249 

Universal    Motor    Company  20—473 

Universal  Products  Company  20—473 

United   booking   offices  15 — 347 

United  Chemical  &  Color  Co   5 —  15 

United  Indigo  &  Chemical  Co  24 — 572 

U.  S.  Salvage  Co  23 — 541 

Utah  Bedding  &  Mfg.  Co   6 —  18 

Vacuum  Cleaner  Specialty  Go   6 —  18 

Vacuum  Oil  Co  11—249 

Vaudeville  collection  agency  15 — 347 

Vaudeville     Managers'  Protective 

Association   15 — 347 

Vaudeville    Managers'  Protective 

Association   16 — 374 

Valvoline  Oil  Co  10 — 227 

Visigraph  Tpewriter  &  Mfg.  Co. .  .  7 —  19 

Walker   Bros.    Co  16 — 374 

Wallace,    Sterling   6 —  18 

Wilson,  A.  M.  Co  16—374 

Wolper,    Louis   6 —  18 

Finance,  treasury  publications  13 — 298 

Foodstuffs    situation   7 —  5 

Fordney  Joseph  W   .  12 — 281 

Foreign     and     domestic  commerce 

(District    offices)   5 —  5 

Foreign  commerce  for  1919  .  .  6 —  13 

Foreign  exchange  14 — 313 

Foreign  language  information  serv- 
ice   9 — 203 

Foreign   Language   Press  12 — 273 

Foreign  trade,  1,000  firms  in  it.... 11 — 253 

Foreign  trade  agencies   8 —  11 

Foreign  T'ade  Manual    3 —  20 

Foreign   trademarks   3 —  16 

"  "   12 — 279 

Forest  Service  to  sell  acid  wood ....  17 — 4*7 

Free  seed  scattering  14 — 328 

Forest   rangers,    airplane  14 — 335 

Frost,  Wesley,  foreign  trade  advisor.  14 — 329 
Fuel  Administration  (claims  against)  .  13 — 311 

Fur  skins  sold  by  U.  S  13 — 298 

Furniture  prices  doubled  18—423 

G 

Gardner  Mrs.  H.  H.,  on  Civil  Serv- 
ice Commission  13 — 3S4 

Gary,    Hampon  1 5 — 352 

Gas,  leasing  public  lands  15 — 350 

Gas  mantles   16 — 377 

General  leasing  law  15 — 390 

General     Supply    Committee  recog- 
nizes break  in  prices  10 — 221 

General  Supply  Committee  wants,  im- 
proved purchasing  methods  11 — 252 

General  Supply  Commission,  bill.  ..  .17— 405 
Geographic   Society   5 —  5 
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 15 — 340 

 14— S17 

 21 — 494 

  S —  IB 

1920. . .10 — 239 
1920. .13 — 311 
1920. .17 — 391 


Reference 

German-American  party  •  ■ 
Gorman  currency  situation. 
Germany.  U.  S.  fore*.  In 

Cancer  al*  regulations  

Gold  production  

Gold  importe,  exports,  Jan., 
„  »  "  Feb. 

Mar,. 

Government  executives  promote  'or- 

eign    trade  •  i*-"? 

Government  periodical!  rider  vetoed. 20 — 481 
(See  alto  Joint  committee  on  printing. ) 

Government  Training  School  

Grape*  and  their  future  

Gravea,  Henry  S  

Gregory,    Thomas  W  

Greeley.    Col.   W.  B  

Grew,  Joseph  C  

H 

Hnrriman  geographical  code  16— 376 

Hawaiian    lobby   iTdXia 

Hawaiian    National    Park....,  15Zk«r 

Hays,  Will  H...  24— 568 
Health  Service  finds  8-hour  day  effi-^ 

cient   

Helium    exports .....  ... 

Holland's  new  U.  S.  Minister. 

Hoover,  Herbert  C  

Hoover's  candidacy   

Hoover  and  Johnson  

Horse  and  mule  situation.... 

Hospital'  for   Hampton  Roads. 
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might  lead  the  Democrats  to  defeat. 
Furut  -more,  it  is  always  wise  to  remem- 
ber that  several  of  our  Presidents  have 
died  during  office  and  the  Vice  President 
has  become  President.  Although  Vice 
President  Marshall  likes  to  refer  to  him- 
self as  "the  great  American  sphinx,"  yet 
these  sphinxes  are  liable  at  any  time  to 
come  to  life.  It  is  very  important  that  the 
Democrats  should  have  as  their  Vice 
Presidential  candidate  a  man  as  accept- 
able to  the  business  interests  as  is  Calvin 
Coolidge.  ; 

A.  F.  OF  L.  ANNUAL  MEETING. 

During  the  past  week  the  American 
Federation  of  Labor  has  been  holding  its 
annual  meeting  at  Montreal.  It  has  not 
been  quite  as  peaceful  as  some  other 
years ;  but  President  Gompers  and  the  old 
guard  are  still  clearly  in  control.  It  is 
rather  amusing  to  hear  these  labor  lead- 
ers criticize  the  Republican  Organization 
and  its  "steam  roller"  practices,  when 
they  themselves  adopt  even  a  more  cut  and 
dried  program.  Furthermore,  the  labor 
method  of  selecting  delegates  is  not  so 
representative  as  the  Party  methods  used 
by  either  Democrats  or  Republicans. 

The  convention  refused  to  recognize  the 
soviet  government,  but  approved  the  Irish 
republic.  Government  ownership  of  rail- 
roads was  indorsed  despite  a  strong  op- 
position. 

President  Gompers  succeeded  in  obtain- 
ing the  convention's  acceptance  of  his  non- 
partisan political  program.  There  was  a 
distinct  leaning,  however,  toward  lining 
up  with  the  Democrats  at  the  convention. 
Indications  are  that  Gompers  would  like 
to  throw  their  influence  this  year  with  the 
Democrats.   This  will  not  help  business. 

MERCHANT  MARINE  SITUATION. 

The  backfire  on  the  Jones  Merchant 
Marine  bill  passed  recently  by  the  Con- 
gress will  come  mainly  from  Europe. 
While  private  American  shipping  inter- 
ests are  feeling  optimistic  over  the  gener- 
ous clauses  provided  by  the  bill,  the  for- 

United  &tat?0 '  1 


eign  Governments  are  beginning  to  com- 
plain of  its  highly  discriminatory  phases. 
For  20  years  or  more  past  the  maritime 
interests  of  the  country  have  been  at- 
tempting to  get  more  liberal  national  poli- 
cies enacted  into  laws.  With  the  right  to 
borrow  money  heavily,  to  build  up  an 
American  Lloyds  for  insurance  underwrit- 
ing and  the  tax  exemption  features,  these 
interests  now  have  the  best  concessions  yet 
devised  in  their  behalf  by  the  United 
States.  But  the  bill's  provision  of  cheaper 
railroad  rates  to  seaboard  for  goods  to  be 
shipped  in  American  bottoms  is  bound  to 
be  changed  eventually.  The  United  States 
Shipping  Board  succeeded  in  getting  the 
Interstate  Commerce  Commission  to  sus- 
pend this  section  temporarily  for  90  days. 
If  the  section  does  not  meet  with  amend- 
ment from  Congress  or  some  other  adjust- 
ment, Europe  will  retaliate  with  high 
duties  on^  imports  from  America  or  rates 
so  excessively  cheap  as  to  be  disastrous  to 
competition  here.  Great  Britain  has  al- 
ready begun  negotiations  to  have  the 
United  States  understand  that  the  Jones 
bill  is  unfair  to  foreign  ships  seeking  busi- 
ness in  American  ports.  Next  summer  is 
expected  to  be  a  highly  competitive  one  for 
American  ships  both  freight  and  passen- 
ger as  the  Italian,  French  and  British 
lines  will  be  fresh  and  ready  for  business. 

DAVIS  A  DEMOCRATIC  POSSIBILITY. 

Speaking  of  Great  Britain,  it  is  signifi- 
cant that  Col.  House  is  making  a  visit  to 
that  country  for  the  alleged  purpose  of 
asking  the  American  Ambassador  John 
Davis  to  be  the  Democratic  candidate  for 
President.  It  was  commonly  said  before 
Herbert  Hoover  announced  his  Republi- 
can affiliations  that  he  might  win  the 
Democratic  nomination.  It  would  seem  as 
if  the  Democratic  leaders  favored  a  man 
with  a  background  of  international  ex- 
perience. Between  the  European  experi- 
ences of  President  Wilson  and  Col.  House 
it  is  but  logical  to  deduce  that  such  a  point 
of  view  may  be  seriously  entertained  by 
these  foremost  influences  in  the  party. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 

THB  chief  event  of  the  week  is  what    do^mduB^  ^r^t^^ 
1    has  already  happened  to  business,   fallacy  can  people  be 

For  the  first  time  since  1914  there  has  been  bro*  n£  to  Improper  realization  of  their 
a  distinct  decline  in  certain  important  obligations  to  society  and  to  their  Creator, 
lines  of  business,  such  as  the  textile,  shoe,  **WeJorecast  a  period  of  depression  and 
and  automobile  industries.  It  is  true  that  unemployment;  but  whether  or  jot  this 
there  were  similar  tendencies  directly  wM  develop  ^f^^M^SA 
f^^TX  Mrt«^  Tndon  the  attitude  of  the  next  President. 
changing  over  of  industry  from  a  war  to  a  M'ADOO'S  CHANCES  AT  CONVENTION, 
peace  basis.  Today  we  have  the  cancella-  Representative  Tom  Heflin,  of  Alabama, 
tion  of  orders,  the  return  of  goods  with  a^tor.eiect  from  that  State,  has  re* 

the  result  of  shutting  down  plants  in  the  Washington  from  the  South 

rheS°co^ictiong  that  William  Gibbs 
mam  of  the  pessimists  say;  but  readers  McAdoo  will  be  nominated  by  the  Demo- 
are  justified  in  planning  for  real  curtail-  crats  to  contest  with  Warren  G.  Harding, 
ment  in  1921.  Certainly  the  current  "out-  named  by  the  Republicans  for  the  Presi- 
law"  strikes  will  not  improve  conditions.  dency  Durjng  the  war  and  since  its 
THE  LABOR  SITUATION.  termination  Senator-elect  Heflin  has  been 

There  has  been  a  radical  change  in  the    regarded  as  being  close  to  President  Wil- 
labor  situation  during  the  past  week,    son  and  his  administration,  his  colleagues 
Among the unskilled,  the  demand  for  labor    in  the  House  having  come  to  look  upon  him 
stil Telceeds  the  supply,  but  in  the  textile,    as  the  spokesman  for  the ^%%^v% 
shoe  automobile  and  certain  other  indus-    He  points  out  that  the  f ormer  Secretary 
tries  the  Ten  employed  have  reached  their    of  the  Treasury  has  never  declined  to  ac- 
maximum    Many  of  the  large  plants  are    cept  the  nomination  if  it  should  be  made 
shutting dow  from  one  to  three  days .a    to  him  and  that  his  refusal  has  only  been 
week     In  some  instances  reduction  in    confined  to  the  use  of  his  name  m  the 
wao-es  is  actually  being  considered.  Many    preliminary  contests.  - 
rmplo^iSnSelieYe  that  the  labor  situation       The  Democrats  are  admittedly  splendid 
will  be  rectified  only  through  unemploy-    psychologists  when  it.  comes  to  the  mass 
ment  and  a  period  of  depression.    Based    thought  of  the  American  people.  Their 
o^  previous  history,  this  is  doubtless  true,    caption,  "He  kept  us  out  of  war,"  had  more 
Thl  ^Question  is,  Will  labor  accept  a    to  do  with  the  election  of  Wopdrow  Wilson 
neriod  of  unemployment  again  as  peace-    than  even  the  wisest  politicians  imaginea 
TuUy  as  in  tiles  past?    Will  they  be    it  would  have.    The  question  now  is. 
content  to  be  in  want  of  goods  and  food    will  the  Democrats  do  it  again?    It  they 
while  plants  are  shut  down  and  manufac-    do  draw  upon  their  understanding  ot  the 
Urine ,1 tiling  curtailed?  Of  course,  from    masses  for  a  phrase,  to  symbolize  their 
aTeconomic  point  of  view,  the  two  things    service  to  the  public,  it  will  be  directed  to 
are  totally  inconsistent.    The  idea  that    or  bearing  on  the  new  woman  vote, 
conditions  can  be  remedied  only  by  closing  (continued  on  M page.) 


602 


UNITED  STATES  BULLETIN. 


June  28,  1920. 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  June  28,  1920 

INDUSTRIAL— For  the  first  time  since 
1 914,  manufacturing  shows  signs  of  falling  off* 
Orders  in  many  lines  are  declining  and  in  some 
lines  cancellations  are  becoming  frequent  There 
are,  as  yet,  no  signs  of  overproduction  and  until 
such  time  comes  manufacturers  have  little  cause 
to  worry* 

MERCANTILE  —Hi  gh  prices,  lateness  of 
the  season,  transportation  congestion  and  un- 
satisfactory crop;  prospects  are  checking  retail 
buying*  Textiles  and  shoes  are  especially 
affected  at  present* 

FOREIGN  TRADE— Exports  are  still 
very  large,  but  a  decline  in  exports  and  a  large 
increase  in  imports  may  be  expected  before  long* 
BANKING — Loans  are  heavy  with  low  re- 
serve* High  money  rates  should  continue 
throughout  the  year* 

INVESTMENTS— The  bond  market  is 
sound;  but  stock  market  is  inflated  and  sub- 
ject to  further  pressure* 

POLITICAL— Considerable  ill  feeling  de- 
veloped  among  the  Republicans  at  Chicago,  but  both 
parties  are  now  awaiting  the  Democratic  convention. 
The  chances  of  a  Republican  success  are  not  as  great 
as  before  the  convention. 

LABOR — The  leaders  are  devoting  all  their 
immediate  efforts  to  politics.  Strikes  continue  to  be 
many  and  varied.  Apparently  the  labor  leaders  are 
lining  up  with  the  Democrats. 


UNITED  STATUS  MULLET  IN. 


(•(>:< 


Commodity 


NO  CHANGE  IN  BASIC  CONDITIONS; 

TEXTILES  NOW  AT  TURNING  POINT 


C CONDITIONS  rule  about  the 
j    same.    Looking  ahead,  defla- 
tion must  continue.   True,  during 
the  summer  some  buoyancy  may 
be  pronounced  here  and  there. 
But  the  main  tendency  of  business 
and  commodities  is  still  down- 
ward.   This  is  inevitable.  Pre- 
pare for  it.    Every  line  of  busi- 
ness is  affected  by  the  variations 
of  general  business.    Even  your 
own  field.   You  can,  however,  les- 
sen the  effects  by  being  prepared. 
In  other  words,  as  we  have  con- 
tinually urged— buy  cautiously,  m 
order  to  keep  down  inventories, 
and  on  the  other  hand,  make  the 
greatest  turnover  of  goods.  An 
irregtilar  money  market  will  pre- 
vail, rising  when  demands  in- 
crease, softening  when  calls  dimin- 
ish.   This  tends  to  keep  the  Fed- 
eral Reserve  ratio  close  to  the 
minimum— sometimes  below— un- 
til the  deflationary  process  runs 
its  course. 

Commodities    on    the  whole 
should  show  further  reactionary 
tendencies   during-    the  summer 
months.    Failures  are  already  on 
the  increase.    Business  mortality 
will  be  more  pronounced  during 
the  nCxt  year  or  so.  Building 
activities  are  disappointing.  High 
prices  held  up  a  considerable  num- 
ber of  projects  earlier  in  the  year, 
and  now  operations  are  held  back 
because   of  sudden  deflation  in 
certain  building  materials.  Hence, 
we  expect  a  peak  in  building  very 

soon.  .      _  .  . 

Textiles  at  Turning  Point. 

The  broad  upswing  in  textiles, 
starting  in  the  early  part  of  191o, 
has  reached  its  peak.    The  reac- 
tion is  in  fact  already  m  eitect. 
Intermediate  rallies  may  be  wit- 
nessed from  time  to  time,  but  the 
general  trend  from  now  on  is  un- 
mistakably downward.  Exports 
of  finished  textiles  still  run  m 
large   proportions,    but  imports 
show  sharp  increases  over  a  year 
ago.   Increasing    imports  from 
now  on,  coupled  with  an  irregular, 
even  diminishing  demand  mean 
only  6ne  thing— gradually  lower- 
ing values  for  the  long  pull  down- 
ward. 

Cotton  Marking  Time. 

For  the  next  mpnth  or  two  we 
anticipate   no   great   change  m 


either  direction  in  the  cotton  mar- 
ket.   The   (iovernmenl    r  e  p  o  r  1 
comeB   out   this   week.    It  will 
probably  show  but  ;i  small  change 
in  acreage.    "We  are,  therefore,  in 
;1U  probability  facing  the  sixth 
successive  short  crop.    This  may 
not  mean  40-ccnt  cotton  because 
Fundamental  conditions  are  differ- 
ent  than  a  year   ago.  Higher 
prices,  however,  are  more  than 
probable    by    the    late    Fall  and 
winter.    Meanwhile    a  weather 
markel  should  prevail.    ( Jotton  in 
the  manufactured  form   is  si  ill 
concessionary.    There  is  little  be- 
ing done  in  varus.    Further  soft- 
ening should  develop  during  the 
next  month  or  two.   As  for  the 
more    finished    products,  any 
further  change  in  the  immediate 
future  should  be  in  a  downward 
rather  than  an  upward  direction. 
Too  Much  Wool. 
That  sums  up  the  wool  market. 
The  surplus,  although  much  di- 
minished, is  still  practically  equal 
to  one  year's  consumption.  Buy- 
ing is  extremely  limited  and  the 
new  clip  is  experiencing  difficulty 
in  finding  a  market.    At  the  re- 
cent wool  conference  in  Chicago 
some  hope  was  experienced  that 
money   was   available   to  carry 
w-ool.    We    feel,   however,  that 
help  from  this  source,  particularly 
at  this  time,  will  be  but  slight. 
In  other  words,  we  expect  lower 
prices  by  the  late  summer.  Yarns 
and  piece  goods  are  in  light  de- 
mand also.    So  light,  m  fact,  that 
woolen  and  worsted  mills  are  still 
running  on  part  time  with  no 
prospects  of  increasing  operations 
until  later  in  the  year.  Mean- 
while, further  price  concessions 
may  be  expected. 

Silk  Relatively  Cheap. 
Silk,  on  the  other  hand,  has  ex- 
perienced such  drastic  liquidation 
that  it  can  be  considered  on  the 
bargain  counter.    Usually  at  this 
time  of  the  year  some  concessions 
are  noted  in  anticipation  of  the 
initial   marketings   of   the  new 
•crops.    The  tendency  was  aided 
this  year,  as  clients  know,  by  the 
great  upset  in  economic  condi- 
tions   in    the    Far    East.  Any 


further  radical  change,  however, 
should  he  in  the  upward  direction. 
Statistics  show  a  usually  advanc- 
ing tendency  (lining  tin-  latter 
,,.,'lf  ,,f  ,.ael,  year.     Silk  is  one  of 

the  few  exccptionH  to  the  con- 
servative buying  policy  we  have 
so  consistently  advised.  More  in- 
terest is  being  shown  by  consum- 
ed among  silk  manufactures. 
Silks  owned  by  timid  holders  can 
still  be  shaded  in  price,  but  for  the 
most  part  we  think  the  decline  has 
run  its  course. 

Burlap  Nearing  Turn. 
Just  at  the  moment  burlap  is 
still  in  a  weakening  market.  More 
burlap  has  been  received  during 
the  first  half  of  the  year  than  has 
gone    into    actual  consumption. 
Production  of  the  raw  material 
is  more  or  less  up  to  normal  pre- 
war proportions.    All  things  con- 
sidered, however,  burlap  is  not 
high   todav.    No  long  pull  ad- 
vance can  be  expected.  Never- 
theless, with  business  so  inflated, 
some  seasonable  advance  is  ex- 
tremely probable  during  the  lat- 
ter half  of  the  year.    In  fact  we 
are  quite  firm  in  our  belief  that 
the  average  price  for  the  latter 
half  of  the  year  will  be  above 
present  quotations. 

Sisal  Uncertain. 
This  is  the  time  of  the  year 
when  we  can  expect  the  most  fa- 
vorable prices  of  sisal  from  a  buy- 
ing standpoint.   The  market  is  be- 
set at  the  present  time  by  two 
possibilities.      The  prospective 
crop  is  15  to  20  per  cent  below 
normal,  but  the  probable  consump- 
tion in  this  country  through  the 
smaller  prospective  wheat  crop, 
tends  to  offset  the  smaller  crop. 
Rumors,     however,  continually 
reach  us  of  bubonic  plague  in  the 
Yucatan.    Whether  or  not  there 
is  anv  foundation  to  any  such 
rumors,  production,  handling  and 
earrving  charges  are  higher  than 
a  year  ago.    After  this  1920  crop 
finds  its  way  to  market  during  the 
next  month  or  two,  no  more  will 
be  available  until  a  year  from 
now.   In  a  word,  higher  price 
levels  should  be  witnessed  by  the 
latter  part  of  the  year. 
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SPIRITUAL  DOLLARS 


Either  when  currying  horses  or  selling 
bonds,  directing  the  organization  of  a  corpora- 
tion or  governing  executive  officers  in  a  manu- 
facturing plant,  the  spiritual-  dollar  is  obtain- 
able with  the  least  trouble  and  regret. 

Spiritual  dollars  are  desired  by  men  of  char- 
acter ;  they  are  earned  by  honest  business  meth- 
ods; they  are  secured  through  the  desire  of  get- 
ting to  give,  and  there  can  be  no  joy  in  giving 
without  having  conscience  invest  the  gift  with 
purity  and  spirituality. 

Spiritual  dollars  are  given  to  employes, 
when  those  dollars  cannot  be  assailed  by  the  re- 
cipients— when  the  employes  can  say,  "I  helped 
earned  that  dollar ;  it  is  part  of  my  service  in 
making  the  character,  the  quality,  the  salability 
of  the  products  of  our  company.  I  know,  too, 
that  our  company  sold  the  goods  fairly  and  hon- 
estly, without  false  description,  exorbitant 
profit:  this  dollar,  therefore  is  a  spiritual 
dollar." 

Spiritual  dollars  are  spent  first  for  the  fam- 
ily, then  for  the  community,  then  for  the  com- 
fort of  the  deserving  ones,  for  the  sick,  the  halt, 
and  the  poor. 

Spiritual  dollars,  also,  are  saved  for  the  pro- 
verbial rainy  day! 

So,  spiritual  dollars  are  twice  blessed,  for 
they  are  obtained  decently  and  are  used 
decently;  they  are  exchanged  for  goods  invested 
""with  the  guarantee  of  right  raw  material,  right 
labor,  right  management,  right  production, 
right  costs,  right  salesmanship,  right  profits, 
right  delivery. 

Spiritual  dollars  superinduce  happiness  and 
those  who  have  won  the  best  of  the  world's  goods 
have  been  men  whose  God-fearing  spirit  has 
served  business  with  broadening  and  expanding 
equality  and  righteousness.  Under  such  condi- 
tions the  spiritual  dollar  never  fears  the  ques- 
tion, "How  did  you  get  it?" 
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LARGE  INDEPENDENT  VOTE  EXPECTED; 

TRUE  AND  FALSE  POLITICAL  TENETS 


WHILE  the  political  leaders 
are   talking   about  steel 
trusts,  copper  trusts  and  sugar 
trusts,  they  forget  they  themselves 
are  a  part  of  the  most  dangerous 
trust  in  the  country.   We  refer  to 
the  political  trust.    Both  parties 
are  controlled  by  a  small  coterie 
otf  men  who  make  politics  their  ab- 
solute business,  but  who  operate 
on  a  much  lower  standard  than  do 
any  of  the  trusts  of  Wall  Street. 
Their  power  is  based  on  three 
features  which  are  the  basis  of 
political  action  in  both  parties  to- 
day.   Furthermore,  it  is  rumored 
that  the  Anti-Saloon  League  and 
the  Women  Suffrage  leaders  are 
also  using  these  methods.  These 
three  things  upon  which  the  po- 
litical  trusts   depend   for  their 
power  are  as  follows: 

(1)  .The  idea  that  party  loyalty 
is  essential  to  manliness.  The 
leaders  of  both  parties  have  en- 
couraged and  developed  the 
thought  that  for  a  man  to  vote 
against  his  party  is  an  unmanly 
and  disloyal  thing  for  him  to  do. 
Hence,  the  practice  has  been  fol- 
lowed to  punish  men  who  did  such 
things,  and  in  many  States  the 
idea  has  been  developed  almost  to 
a  point  of  religious  frenzy.  This, 
of  course,  is  purely  a  superstition 
and  must  be  done  away  with.  A 
new  principle  should  be  clearly 
established,  namely,  that  of  inde- 
dependent  voting  is  more  moral 
than  party  voting  and  that  good 
.  government  requires  us  to  put 
principles  before  parties. 

(2)  The  idea  that  politics  are 
dirty  and  that  a  man  risks  his 
reputation  to  go  into  them.  The 
natural  result  of  this  tends  to  keep 
good  men — men  whom  the  poli- 
ticians really  would  fear — out  of 
politics.  The  interesting  feature 
is  that  this  idea  is  encouraged  by 
the  political  leaders.  Instead  of 
encouraging  good  men  to  enter 
politics,  they  discourage  them  by 
continually  holding  up  the  fact 
that  "politics  is  a  dirty  game"  or 


' '  we  advise  you  as  a  friend  to  keep 
out  of  it."  It  will  be  noticed 
while  they  are  advising  their 
friends  to  keep,  out  they  them- 
selves are  doing  all  they  possibly 
can  to  stay  in. 

(3)  The  idea  that  legislation 
can  be  most  successfully  fought, 
not  on  its  merits,  but  "by  getting 
something"   on  the  opposition. 
For  instance,  visitors  to  the  capital 
wonder  why  more  attention  is  not 
being  given  to  the  speeches  made 
from  the  floor.   The  reason  is  that 
these  speeches  are  being  made  only 
for  home  consumption.   They  play 
almost  no  part  in  actual  legisla- 
tion.   The  way  legislation  is  put 
through  is  by  the  use  either  of 
friendship  or  of  semi-blackmailing  . 
methods.      For    instance,  every 
leader  has  a  certain  number  of 
friends  whom  he  can  count  on  to 
vote  for  any  project  in  which  he 
is  interested.    Some  leaders  will 
have  a  large  following ;  some  will 
have  a.  very  small  following.  The 
great  majority  of  Senators  and 
Representatives  have  no  following 
at  all  and  can  command  only  their 
own   votes.     The  .question  then 
arises  for  the  leaders  to  whip  into 
line  these  miscellaneous  Congress- 
men.   This  is  done  by  putting  de- 
tectives on  their  path,  making  a 
study  of  their  lives  and  record,  and 
then  threatening  to  expose  them  if 
they  do  not  do  what  the  political 
parties  demand. 

Three  Bases  of  Political  Power. 

From  the  above  it  will  be  seen 
that  the  political  power  in  Wash- 
ington rests  primarily  on  three 
anti-Christian  fallacies : 

(1)  That  independent  voting  is 
disloyal  and  unmanly. 

(2)  That  politics  are  dirty  and 
should  be  avoided  by  good  people. 

(3)  That  the  most  effective 
method  of  enacting  or  blocking 
legislation  is  through  threatening 
exposure  and  the  use  of  semi-black- 
mailing methods. 

The  party  leaders  are  perfectly 
justified  in  refusing  to  give  party 
privileges  or  party  rewards  to  in- 


dependent voters;  but  because  a 
man  loses  certain  privileges  by 
doing  his  duty  is  no  reason  why 
he  should  refuse  to  do  his  duty. 
The  same  thin},'  applies  to  the 
second  feature.     Because  a  man 
runs  the  risk  of  losing  his  repu- 
tation .  by    entering    politics  is 
no  reason  why  he  should  refuse 
to  do  so.    We  send  our  boys  to 
war  with  the  expectation  that  they 
may  lose  either  an  arm  or  a  leg  or 
perhaps  their  life.    Why  should 
we  not  be  willing  ourselves  to,  if 
necessary,    lose    our  reputation? 
Only  as  the  man  at  home  in  poli- 
tics is  willing  to  be  as  unselfish  and 
take  the  risk  that  his  boy  takes 
when  going  to  war,  can  we  ever  get 
far  toward  good  government.  Of 
course,  the  third  feature  of  black- 
mailing and  threatening  exposure 
is  undefendable  from  any  point  of 
view  and  yet  it  is  the  most  effective 
method. 

All  of  the  above  shows  that  the 
great  need  of  the  hour  is  more 
religion.    We    never    can  have 
good  government  until  the  church 
people  of  this  country  put  prin- 
ciples before  party  and  are  will- 
ing to  risk  their  reputation  for  the 
sake    of    bringing    about  better 
government.  In  an  autocracy  it  is 
vitally  necessary  to  have  only  one 
religious  man,  namely,  the  King, 
Emperor  or" Czar;  but  to  have  a 
democracy   sucee*ssful,   we  must 
have  51  per  cent  of  the  people 
actuated  by  sane  religious  motives. 
We  don't  attempt  to  say  whether 
the  church  people  of  this  country 
should  vote  for  the  Republican  or 
Democratic  candidate  in  Novem- 
ber; but  we  do  say  that  all  such 
men  (and  women  where  they  can 
vote)  should  get  down  on  their 
knees  and  ask  God  for  guidance 
in  the  casting  of  the  ballot.  We 
believe  that  this  ballot  should  be 
cast  for  the  party  standing  for  the 
most  Christian  principles,  irre- 
spective whether  it  be  Republican 
or  Democratic.    Furthermore  we 
forecast  that  many  more  such  in- 
dependent votes  will  be  cast  in 
November,  1920,  than  at  any  time 
since  Lincoln  was  elected  60  years 
ago. 
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LABOR  EFFICIENCY  SECURED  BY  TASKS 

SET  FAIRLY  AND  REWARDED  JUSTLY 


THE  distribution  of  commod- 
ities, according  to  leading 
commodity  experts,  is  rapidly  ap- 
proaching a  status  which  is  termed 
the  buyer's  market.  This,  of 
course,  means  keen  competition 
among  manufacturers.  All  pro- 
ducers realize  that  it  is  essential 
to  turn  out  their  products  at  the 
lowest  possible  cost;  but,  unfor- 
tunately, a  large  number  think 
that  the  way  to  this  result  is 
through  low  wages  to  labor  and  a 
driving  personal  energy  on  the 
part  of  the  heads  of  the  plant. 

Permanent  labor  efficiency  is 
never  secured  by  means  of  low 
wages,  but  rather  by  setting  a 
definite,  fair  task  and  the  pay- 
ment of  just  as  high  wages  as  is 
compatible  with  reason.  Labor 
itself  must  help  in  this  by  main- 
taining at  least  a  cooperative  at- 
titude. 

Those  factory  heads  Who  hold 
to  the  idea  that  the  proper  method 
of  procuring  maximum  is  by  ex- 
citedly stirring  up  forced  en- 
thusiasm, are  storing  up  nothing 
but  trouble  for  themselves.  This 
has  been  common  practice ;  a  num- 
ber of  managers  have  abandoned 
it  for  more  rational  methods,  but 
some  will  keep  on  in  this  ancient 
channel. 

Up-to-date  industrial  executives 
know  that  a  production  planning 
division,  properly  supervised,  is 
the  one  best  bet  in  maintaining 
plant  schedules,  improving  fac- 
tory operations  and  perf  ectihg  the 
whole  industrial  organization. 


refusal  of  the  company  to  recog- 
nize the  union  as  representative  of 
its  employes,  called  a  strike  on 
July  25,  1919.  The  company  in- 
vited the  United  Garment  Work- 
ers to  organize  its  employes,  and 
entered  into  a  working  agreement 
with  this  union. 

Regardless  of  the  merits  of  the 
controversy  between  the  Amalga- 
mated Clothing  Workers  and  the 
United  Garment  Workers,  we 
think  that  it  is  unfortunate  to 
cause  loss  to  the  public  or  to  an 
employer  because  of  the  inability 
of  two  unions  to  agree.  Certainly 
a  manufacturer  is  entitled  to  de- 
cide the  question  as  to  which  of 
two  recognized  unions  it  shall  deal 
with. 


The  striking  longshoremen  of 
the  Atlantic  Coast  have  suggested, 
through  James  Riley,  of  the  In- 
ternational Coastwise  Longshore- 
men's Association,  to  the  Inter- 
state Commerce  Commission  that 
the  means  of  alleviating  freight 
congestion  lies  in  restoration  of 
striking  marine  and  railroad 
workers  to  their  old  jobs.  The 
strikers  demand  preservation  of 
their  seniority  rights,  which  the 
employers  refuse  to  grant. 


District  Court  and  sentenced  to 
jail  to  serve'  until  they  are  ready 
to  testify  before  the  Kansas  Court 
of  Industrial  Relations.  The  men 
appealed,  and  a  stay  of  execution 
was  granted  by  Judge  Curran. 
The  men  were  then  released  on 
bonds  of  $2,000  each. 

The  Kansas  court  seems  to  be 
having  a  hard  time  with  the  mine 
workers  of  that  State.  The  indus- 
trial law  forbids  strikes  in  essen- 
tial industries.  Alexander  Howatt, 
president  of  the  Kansas  district 
miners,  in  an  address  before  the 
American  Federation  of  Labor 
convention,  openly  defied  Gov- 
ernor Allen  to  enforce  the  law, 
stating  that  the  "United  Mine 
Workers  will  strike  whenever  they 
believe  that  they  have  the  right  to 
strike. ' ' 


The  decision  of  Justice  Roden- 
back  in  the  New  York  Supreme 
Court,  in  the  suit  of  the  Michaels- 
Stern  Clothing  Company  against 
the  Amalgamated  Clothing  Work- 
ers of  America,  for  a  permanent 
injunction  and  $100,000  damages, 
is  interesting  to  employers  of 
labor  in  that  it  decides  that  it  is 
not  possible  legally  for  a  labor 
union  to  develop  itself  into  a 
labor  monopoly.  The  court 
granted  a  permanent  injunction 
and  damages  the  amount  of  which 
are  to  be  determined  later. 

The  Amalgamated  Clothing 
Workers  attempted  to  organize 
the  employes  of  the  Michaels-Stern 
Clothing  Company,  and  upon  the 


In  New  York  City  the  Citizens' 
Transportation  Committee  has  a 
number  of  motor  trucks  actively 
engaged  in  an  attempt  to  break 
down  the  position  of  the  Trans- 
portation Trades  Council,  which 
has  tied  up  New  York  trucking 
by  boycotting  the  transportation 
of  goods  handled  by  any  non- 
union carriers. 


Philadelphia  and  Baltimore  are 
again  suffering  from  transporta- 
tion difficulties  due  to  new  yard- 
men's strikes  in  those  districts. 
The  Pennsylvania  and  the  Read- 
ing railroads  have  placed  em- 
bargoes in  all  local  yards  except- 
ing on  perishables  and  fuel  for 
public  utilities. 


Two  of  the  American  Woolen 
Company's  plants  in  Maine  will 
close  for  an  indefinite  period  as 

soon  as  the  work  now  on  their 
looms  has  been  finished.  In  the 
meantime,  a  four-day-a-week 
schedule  will  be  followed. 


The  Philadelphia  Woolen  Mills 
are  working  on  a  reduced  sched- 
ule, some  as  low  as  three  days  a 
week,  and  a  few  have  shut  doAvn 
entirely. 


The  Employers'  Mutual  Insur- 
ance and  Service  Company,  of 
Baltimore,  has  been  licensed  to 
write  insurance  guaranteeing  em- 
ployers against  loss  and  damage 
that  may  result  from  strikes  of 
employes.  The  company  is  a  new 
one,  and  begins  business  with 
$34,000,000  of  insurance  and  a 
premium  income  of  more  than 
$531,000. 


Six  officers  of  the  Kansas 
branch  of  the  United  Mine  Work- 
ers of  America  were  held  in  con- 
tempt in  the  Crawford  County 


Mr.  Gompers'  salary  has  been 
increased  from  $10,000  to  $12,000 

a  year,  Secretary  Morrison's  from 
$7,500  to  $10,000.  Organizers' 
wages  were  increased  from  $48  to 
$60  a  week,  and  their  traveling 
allowance  from  $6  to  $8  a  day. 
Membership  of  the  executive  coun- 
cil was  ordered  increased  from  11 
to  15  members  by  the  addition  of 
four  new  vice  presidents. 
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POSITION  AND  PROSPECTS  OF  THE 

TEXTILE  COMPANIES  NOT  HOPEFUL 


Hp  HE  recent  action  of  the  Amer- 
A  loan  Woolen  Company,  in 
placing  its  mills  first  on  a  four- 
day  and  then  on  a  three-day  week, 
has  aroused  considerable  comment 
and  speculation  as  to  the  future 
prospects  of  this  company  and 
those  engaged  in  the  manufacture 
of  cotton  goods. 

Earnings  of  companies  in  these 
two  branches  of  the  textile  busi- 
ness have  been  on  a  steadily  ris- 
ing gcaie  commencing  about  1016 
and  running  into  the  first  quarter 
of  the  present  year.  Earnings  in 
the  cotton  mills  group  reached 
their  maximum  in  the  last  quar- 
ter of  1919,  when  many  of  the 
mills  reported  the  Largest  incomes, 
both  gross  and  net,  for  many 
years. 

A  large  number  of  companies 
in  these  lines  have  accumulated 
tremendous  surpluses  and  are  in  a 
strong  cash  position,  but  as  earn- 
ings are  the  prime  factor  in  es- 
tablishing the  value  of  stocks,  it 
is  with  the  future  of  this  point 
that  most  people  are  concerned. 
Expansion  Profits  After  Armistice. 

At  the  time  of  the  signing  of 
the  Armistice,  the  textile  com- 
panies found  conditions  just  suited 
for  an  enormous  expansion.  There 
was  a  large  immediate  demand  for 
fabrics  in  all  grades,  and  particu- 
larly in  the  higher  priced  class, 
created  by  the  military  nature  of 
their  production  during  the  past 
two  to  four  years,  which  had  left 
the  country  bare  of  reserve  sup- 
plies.   This  demand  was  height- 
ened by  the  increase  in  buying 
throughout  the  land,  coupled  with 
a  prevalent  desire  for  expensive 
goods.    These  conditions  brought 
about  a  period  of  prosperity  that 
has  never  been  equalled  in  this 
field,  and  which  is  just  now  be- 
ginning to  slacken. 
°  Reduction  in  Fabrics  Output. 

The  almost  reverse  of  condi- 
tions today,  as  compared  with 
those  in  the  later  part  ot  1918; 


can  mean  but  one  thing :  ^'dilu- 
tion in  the  output  of  fabrics. 

With  the  tremendous  output  of 
|}„.  „,ills  for  the  past  year  and  a 
half,  our  depleted  stocks  have 
been  partly  replenished  as  well  as 
oing  demands  filled.  There  has 
recently  swept  over  the  country 
B  wave  of  economy  which  has 
materially  lessened  the  demand 
for  high-priced  goods.    The  large 

increase  ia  the  cost  of  living  has 

reduced  the  amount,  available  Eor 
cloth    for    the    average  family. 
Briefly,  the  supply  is  so  nearly 
equal'  to  the  demand,  and    m  a 
IVw  instances  greater,  that  it  IS 
certain  that  the  margin  of  profit 
is  on  the  downward  grade. 
Rise  in  Operating  Costs. 
At  the  start  of  the  period  under 
consideration,    operating  costs 
were  comparatively  low.  These, 
through  increased  costs  both  for 
labor    and   raw   material,  have 
risen  to  a  very  high  percentage. 
With    the    recent  price-cutting 
wave  and  its  resultant  cancella- 
tions, producers  are  faced  with 
the  probability  of  declining  value 
in  their  inventories,  and  the  mar- 
ket, instead  of  being  a  seller's 
market,  is  turning  into  a  buyer's 
market. 

In  considering  the  market  posi- 
tion of  textile  stocks,  it  is  probable 
that  they  have  seen  their  high 
prices  for  some  time,  and  in  the 
case  of  those  that  are  selling  close 
to  recent  highs,  the  hopes  of  their 
remaining    at   those   levels  and 
maintaining  the  dividend  records 
of  the  past  year  are  very  slight. 
It  is  a  far  different  matter,  though, 
to  sell  American  Woolen  common 
at  around  97  than  it  was  when 
this  stock  was  selling  at  near  14U. 
Those  mills  which  have  strong 
cash  surpluses  are,  of  course,  m 
better  shape  to  keep  up  dividends, 
but  future  earnings  equivalent  to 
those  of  the  last  year  or  two  are 
not  to  be  expected. 

Lessened  European  Demand. 
Another  factor  which  must  be 
considered  is  that  of  lessened  Eu- 
ropean   demand,    coupled  with 
actual    competition    from  that 


source.  Ah  soon  as  foreign  mills 
are  able  to  get  on  a  good  produc- 
tion baHis,  the  market  in  thin 
country  is  going  to  look  very  at- 
tractive, especially  when  exchange 
rates  are  considered,  and  strong 
competition  from  that  source  will 
follow. 

As  a  general  statement  subject 
to  a  few  exceptions,  it  appears 
that  the  most  prosperous  period  in 
many  years  for  the  textile  in- 
dustry is  drawing  to  a  close. 


ALLOCATOToF  GERMAN  DYES. 

The  War  Trade  Board  Section 
of  the  Department  of  State  an- 
nounces that  it  is  now  prepared  to 
grant  allocation  certificates  pro- 
viding for  the  importation  of  Ger- 
man dyes  in  amounts  sufficient  to 
supply  the  immediate  require- 
ments" of  individual  consumers  of 
the  United  States  for  a  six  months' 
period. 

Before  an  allocation  certificate 
providing  for  the  issuance  of  an 
import  license  will  be  granted  by 
the  War  Trade  Board  Section  the 
consumer  must  file  an  application 
with  the  War  Trade  Board  Sec- 
tion on  an  official  form  provided 
for  that  purpose. 

Applicants  are  advised  to  esti- 
mate their  requirements  as  accur- 
ately as  possible,  as  all  estimates 
will  be  carefully  scrutinized.  Any 
applications  which  appear  to  be 
excessive  will  not  be  acted  upon 
until  the  matter  has  been  investi- 
gated and  found  satisfactory  to 
the  War  Trade  Board  Section. 

Importations  will  be  controlled 
by  rules  and  regulations  similar 
to  those  which  governed  the  pre- 
vious allocations.  Licenses  to  im- 
port will  be  issued  only  when  the 
dyes  applied  for  are  not  obtain- 
able from  domestic  sources  on  rea- 
sonable terms  as  to  price,  quality 
and  delivery. 
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The  I.  C.  0.  has  issued  priority 
orders  for  soft  coal  shipments  to 
tidewater  en  route  to  New  Eng- 
land. Preference  orders  were  also 
issued  for  assignment  of  coal  cars 
within  the  territory  east  of  the 
Mississippi. 


Silver  is  taking  on  added  im- 
portance. Asia  is  hoarding  it ;  the 
Government  is  buying  it,  and 
goods  made  of  it  have  jumped  in 
price.  This  month  the  Govern- 
ment has  bought  3,200,000  ounces 
at  $1  per  ounce  under  authority 
of  the  Pittman  Act.  Conditions 
relative  to  proof  of  its  American 
origin  have  been  made  more 
lenient.  Brokers  now  distinguish 
between  domestic  and  foreign 
silver  in  quoting. 


Awards  on  Army  shoe  contracts 

announced  upon  opening  of  bids 
last  week  were  as  follows:  R.  P. 
Hazzard,  Gardiner,  Maine,  25,000 
at  $5.85;  Charles  P.  Keighley, 
Vineland,  N.  J.,  25,000  at  $6,  and 
25,000  at  $6.05 ;  W.  H.  McElwain 
Company,  150,000  at  $6.05y2. 


A  rise  in  Chilean  exchange  was 
apparent  last  week  following  the 
report  of  large  sales  of  nitrate  for 
future  delivery.  Estimates  varied 
from  five  to  six  hundred  thousand 
tons  at  an  average  price  of  17 
shillings  per  quintal. 


The  general  level  of  wholesale 
prices  for  May  was  slightly  above 
the  level  of  April,  according  to  the 
Bureau  of  Labor  Statistics  index. 
The  increase  in  terms  of  the  bu- 
reau's index  number,  was  about 
2y2  per  cent.  The  retail  food  in- 
dex compiled  by  the  bureau  as  of 
May  15  shows  a  3  per  cent  in- 
crease over  that  of  April  15  and 
7  per  cent  over  that  of  January  15. 

A  steady  increase  in  the  pro- 
duction of  soft  coal  carried  the 
output  during  the  week  ended 
June  12  to  the  highest  level  at- 
tained since  before  the  switch- 
men's strike.  The  total  output 
(including  bituminous,  lignite, 
and  coal  coked  at  the  mine)  is 
estimated  at  10,332,000  net  tons. 
Compared  with  the  9,568,000  tons 
produced  in  the  latest  preceding 
full  week  (May  23-29),  this  was 


IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 

PRIORITY  ORDERS  ON  SOFT  COAL 


an  increase  of  8  per  cent.  The 
average  production  per  working 
day  was  1,722,000  net  tons.  This 
was  still  6  per  cent  below  the  rate 
just  before  the  switchmen's  strike, 
and  17  per  cent  below  that  of 
October,  1919. 


The  Public  Utility  Commission 
of  Vermont  has  decided  the  Mont- 
pelier  and  Barre  Light  and  Power 
Company  rate  case  in  favor  of  the 
company.  The  decision  upholds 
the  justice  of  granting  a  fair  re- 
turn in  recognition  of  increased 
costs  of  operation  and  of  capital. 
Seven  per  cent  is  held  to  be  a  fair 
rate  of  return  and  a  fair  present 
value  of  the  properties  in  use  by 
the  company  in  serving  the  public 
is  held  to  be  the  proper  basis  for 
rate-making.  The  Commission 
found  the  value  of  physical  prop- 
erty as  of  November  1,  1919,  to  be 
$3,300,000  or  substantially  the 
figure  presented  by  company's  en- 
gineers. The  Commission  says: 
"Unless  the  return  is  sufficient  to 
attract  capital  no  such  develop- 
ment projects  can  be  carried  for- 
ward and  inasmuch  as  there  is  an 
ever-increasing  demand  for  hydro- 
electric power  within  the  State, 
these  conditions  should  be  taken 
into  consideration  in  determining 
the  rate  of  return." 


A  substantial  reduction  of  the 
tax  burdens  is  expected  by  Rep- 
resentative Mondell,  Republican 
leader  of  the  House.  "We  shall 
enter  the  new  session  of  Congress 
in  December  and  the  new  Con- 
gress, in  March  with  the  way 
opened  for  a  substantial  reduction 
of  the  tax  burdens,"  he  says. 


Barter  is  again  coming  into  use, 
not  only  in  national  but  in  private 
transactions.  The  latest  reported 
monetary  substitute  is  the  egg,  in 
successful  use  in  a  German  store 
devoted  to  the  interchanee  by  bar- 
ter solely  of  town  and  country 
products. 


The  Federal  Reserve  Board  has 
restored  confidence  in  the  wool  in- 
dustry by  suggesting  a  plan  for 
financing  the  wool  growers  during 
the  present  emergency,  says  the 
Federal  Reserve  Board.  A  wool 
grower  may  ship  his  wool  to  one 


of  the  usual  points  of  distribution, 
obtaining  from  the  railroad  a  bill 
of  lading  for  the  shipment;  the 
grower  may  then  draw  a  draft 
against  his  bank  for  such  an 
amount  as  may  be  agreed  upon  by 
the  grower  and  the  bank,  secured 
by  the  bill  of  lading. 


Soviet  Russia  has  a  paper  short- 
age, too.  The  nine  newspapers  in 
Petrograd  have  fallen  off  in,  their 
circulation,  including  the  three 
published  in  foreign  languages. 
The  issue  of  books  to  private  per- 
sons from  the  bookstores  of  the 
Northern  Central  Press,  in  Petro- 
grad, has  been  temporarily  dis- 
continued. 


American  toymakers  have  been 
interested  in  conditions  in  the 
German  factories.  Wage  claims 
mount  up  on  the  German  manu- 
facturers, and  their  domestic  re- 
tailers are  reducing  fancy  prices 
to  clear  their  shelves.  Quotations 
for  German  toys  have  nearly 
reached  world  market  levels. 


The  inventory  of  the  Henry  C. 
Frick  estate  showed  him  the 
holder  of  but  2,191  shares  United 
States  Steel  common,  and  having 
large  investments  in  railroads,  in- 
cluding 85,834  shares  Norfolk 
and  Western,  77,640  shares  Atchi- 
son, 46,140  shares  Pennsylvania, 
20,000  shares  Missouri  Pacific, 
2,000  shares  Rock  Island,  1,000 
Northern  Pacific,  1,000  Missouri 
Pacific  preferred,  1,370  Pitts- 
burgh, Cincinnati,  Chicago  and 
St.  Louis,  3,600  Baltimore  .and 
Ohio,  15,000  Erie  second  pre- 
ferred, 10,500  Erie  common,  and 
smaller  lots  of  other  roads.  Also 
100  shares  of  National  Bank  of 
Commerce,  400  National  City 
Bank,  and  500  First  National 
Bank  of  New  York.  His  per- 
sonal estate  was  valued  at  $77,- 
500,000,  of  which  $49,150,211  is  in 
stocks,  and  $4,686,526  is  made  up 
of  Liberties  and  other  bonds,  with 
accrued  interest.  The  appraisal 
did  not  include  extensive  real 
estate  holdings  in  New  York,  Mas- 
sachusetts and  Pennsylvania. 
Paintings  in  his  New  York  home 
were  valued  at  $7,800,000,  and 
other  art  objects  at  $2,500,000. 
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MARKET  OUTLOOK  FOR  SHORT-SWING 

SPECULATOR  BRINGS  OUT  TWO  ISSUES 


ALTHOUGH  the  long  full  term 
of  prices  for  securities  is 
undoubtedly  downward  the  im- 
mediate outlook  in  the  market  is 
for  temporarily  higher  prices  for 
securities  after  the  first  of  July. 
Stocks  have  been  pretty  thor- 
oughly liquidated.  Money  ought 
to  be  more  plentiful,  and  interest 
rates  somewhat  easier  during  the 
coming  month. 

The  improving  money  situation 
will  probably  result  for  the  time 
being  in  higher  prices  for  securi- 
ties during  July.    For  the- short- 
swing  speculator,  therefore,  weak 
days  between  now  and  early  part 
of  July  seem  to  offer  good  oppor- 
tunities for  quick  profits. 
Two  Attractive  Issues. 
Income  bonds  are  generally  re- 
garded as  undesirable  investments. 
For  the  man,  however,  who  can 
afford  to  take  some  risk,  there  are 
outstanding  two  issues  of  income 
bonds  that  look  very  attractive. 
The  purchases  suggested  below  are 
not  for  the  widow,  dependent  upon 
her  mite  for  her  income,  nor  for 
the  investor  who  likes  to  forget  his 
securities  in  a  Rip  Van  Winkle- 
like somnolence;  but  for  the  man 
who  is  alert  and  is  willing  to  keep 
a  weather  eye  out  for  any  finan- 
cial storms  that  may  affect  ad- 
versely the  value  of  his  securities, 
these  two  issues  merit  careful  con- 
sideration.   In  other  words,  we 
recommend  these   as   a  business 
man's  investment. 

In  1916  the  St.  Louis  &  San 
Francisco  Railroad  went  through 
a  thorough  reorganization  and  be- 
came the  St.  Louis-San  Francisco 
Railway.  The  capitalization  of  the 
old  road  was  scaled  down  so  that 
the  capitalization  of  the  new  road 
was  on  the  basis  of  $48,236  per 
mile.  Among  the  securities  of 
the  reorganized  road  are  $38,763,- 
093  of  Cumulative  Adjustment  6 
percent  bonds  and  $35,192,000  of 
Income  6  per  cent  bonds.  Both 
issues  are  junior  liens,  and  the  in- 
come 6's  are  junior  to  the  adjust- 
ment 6 's.  The  income  6 's  are  non- 
cumulative. 

The  full  interest  on  the  income 
6's  has  been  paid  regularly  since 
their  date  of  issue,  July  1,  1916. 


Nor  is  (here  much  likelihood  of  this 
interest  heing  discontinued.  It  is 
possible  that  the  directors  may  de- 
cide to  use  earnings  for  property 
account   instead    of   borrowing  at 

the  high  interest  rates  now  prevail- 
ing, but  tins  possibility  appears  to 
be  rather  remote. 

Earnings  for  1919  covered  the 
interest  requirements  of  this  issue 
more  than  one  and  three-quarters 
times  over,  and  if  earnings  for 
1920  continue  as  good  as  those  re- 
ported so  far  this  year,  they  will 
be  substantially  in  excess  of  twice 
the  interest  requirements  on  these 
income  6's.  At  their  present 
selling  price  of  47,  the  annual  re- 
turn on  these  bonds  is  nearly  13 
p£r  cent. 

The  Cumulative  Adjustment  6's 
are  more  nearly  in  the  investment 
class  of  securities.  The  interest  on 
these  bonds  was  earned  more  than 
two  and  one-half  times  over  in 
1919.  Since  the  net  income  of  the 
St.  Louis-San  Francisco  Railway 
for  the  first  two  months  of  this 
year  was  about  65  per  cent  in  ex- 
cess of  that  for  the  corresponding 
period  in  1919,  there  can  be  no 
present  apprehension  of  any  dis- 
continuance of  the  interest  pay- 
ments on  these  bonds.  At  their 
present  selling  price  of  61,  they 
give  an  annual  return  of  nearly  10 
per  cent.  The  return  on  these 
bonds  is  abnormally  high  in  view 
of  the  ample  earning  power  behind 
them.  They  are  among  the  best 
of  the  many  bargains  among 
bonds. 

These  Bargains  Not  Being 
Overlooked. 

That  these  bargain  opportuni- 
ties are  not  being  altogether  over- 
1  looked  is  evidenced  by  the  fact 
that  two  of  the  leading  banking 
houses  of  New  York  are  reported 
to  have  arranged  for  the  purchase 
of  $6,800,000  of  the  6  per  cent 
Cumulative  Adjustment  bonds, 
and  $10,000,000  of  the  6  per  cent 
Income  bonds,  now  held  by  the 
French  Government.  It  is  the 
purpose  of  these  houses  to  dispose 
of  these  bonds  by  private  sale  to 
investors.  With  any  kind  of  pub- 
licitv  in  connection  with  the  ad- 


vertising of  this  sale,  the  merits 
of  these  two  issues  will  become 
more  widely  appreciated,  and  their 
market  prices  probably  will  ad- 
vance. 

Still  another  factor  favors  the 
purchase  of  these  bonds.  The  St. 
Louis-San  Francisco  Railway  was 
one  of  the  few  railroads  of  the 
country  able  to  earn  its  Govern- 
ment guarantee  in  1919.  Under 
the  new  rates  to  be  announced 
by  the  Interstate  Commerce  Com- 
mission between  now  and  Sep- 
tember 1,  and  under  private  con- 
trol, the  already  excellent  earn- 
ing power  of  this  road  oujrht  to 
be  considerably  enhanced.  There- 
fore, from  the  points  of  view  of 
past  achievement,  present  going 
power,  and  future  prospects,  these 
two  issues  appear  to  be  selling  at 
prices  well  under  their  real  values. 


BERRY  SEED  CO.  ORDERED 

TO  REFRAIN  BY  F.  T.  C. 


Based  upon  an  agreed  statement 
of  facts  filed  in  the  case,  the  Fed- 
eral Trade  Commission  has  issued 
its  order  requiring  the  A.  A.  Berry 
Seed  Co.,  Clarinda,  Iowa,  to  re 
frain  from  certain  unfair  method!) 
of  competition  in  the  seed  busi- 
ness.   Under  the  order  the  Com- 
pany will  discontinue  (1)  making 
or  publishing  any  false  or  mislead- 
ing statements  (a)  concerning  the 
freedom  of  its  seeds  from  noxious 
weed  seed  or  other  foreign  matter, 
(b)    respecting   the  germinating 
qualities  of  its  seed,   (c)   as  to 
sources  from  which  seeds  are  ob- 
tained, (d)  as  to  the  conformity  of 
its  seeds  to  the  standards  of  any 
state,  (e)  as  to  manner  of  making 
shipments  of  seeds,  (f)  relative  to 
quantity  or  quality  of  constituent 
elements  of  any  of  its  seed  mix- 
tures; and  (2)  selling  seeds  under 
the  name  "Standard  Seed  Com- 
pany" without  fully  disclosing  to 
the   trade  and   public   that  the 
"Standard  Seed  Company"  is  one 
and  the  same  as  the  A.  A.  Berry 
Seed  Company. 
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NEW  ACT  RELEASES  HYDROELECTRIC 
POWER  FOR  NATIONAL  INDUSTRIES 


The  water-power  bill,  so  new 
that  its  final  public-law  forms  are 
still  on  the  printing  presses,  may 
be  likened  to  an  open  door  upon 
which  there  is  a  chained-latch  at- 
tachment for  the  protection  of  the 
occupants  inside  the  threshold. 
It  is  one  of  a  group  of  practical 
laws  designed  to  encourage  the 
domestic  development  of  the 
United  States  passed  by  the  re- 
cently adjourned  Congress,  after 
many  years  of  agitation  and  en- 
deavor. It  is  the  first  water-power 
statute  to  definitely  fix  the  condi- 
tions under  which  private  capital 
might  develop  the  unused  hydro- 
electric energy  on  the  public  do- 
main and  at  the  same  time  insure 
the  inheritance  of  these  natural 
resources  to  the  future  genera- 
tions of  the  American  people. 

Under  the  old  laws  the  permit 
granted  by  the  Government  to  an 
individual  or  a  concern  to  use  the 
latent  horsepower  in  a  navigable 
stream  or  other  Federal  property 
could  be  revoked  at  any  time  by 
the  grantor.  This  made  private 
concerns  hesitate  about  investing 
money,  effort  and  time  in  a  con- 
struction project  that  might  be 
quashed  before  any  of  its  wheels 
ever  turned  if  the  Federal  au- 
thorities should  so  decide.  On 
the  other  hand,  the  Government 
did  not  feel  disposed  to.  give  such 
concerns  a  clear  title  to  public 
domain  and  thus  deprive  the  Na- 
tion of  a  fee  in  perpetuity  to  those 
rivers  and  streams  so  vital  to  the 
country  at  large.  In  the  matter 
of  water  power,  the  issue  differed 
somewhat  from  coal  or  oil  or  any 
other  of  the  resources  which  would 
be  exhausted  in  time  by  consump- 
tion. So  long  as  rivers  flow  into 
the  sea,  the  United  States  will 
have  this  energy  source  to  con- 
sume. The  outcome  of  these 
points  of  view  was  the  present 
law,  differing  mainly  from  its  pre- 
decessors by  the  recapture  clause. 
Instead  of  a  revokable  license 
which  caused  uncertainty  as  to 
the  tenure  of  its  agreement,  the 
Government  now  will  grant  a  per- 
mit for  50  years'  use  of  the  waters 


on  its  public  domain  to  any  indi- 
vidual or  groups  of  individuals 
interested  in  converting  this  raw 
material  into  electric  power.  At 
the  end  of  this  period  the  Gov- 
ernment may  reassign  the  lease  to 
the  incumbents,  may  grant  it  to  a 
new  licensee  or  may  purchase  it 
and  conduct  the  project  itself  if 
Government  ownership  is  any 
more  popular  in  those  days  than 
it  is  now. 

Survey  of  Hydroelectric  Power 
Use. 

Whatever  may  be  written  now 
as  to  the  projects  to  follow  the 
opening  of  the  door  of  public 
domain  to  private  capital  can  only 
be  prophecies  based  on  the  ad- 
vance in  the  use  of  hydroelectric 
power  since  1890,  the  approximate 
time  of  the  introduction  of  high- 
tension  wires  for  the  transmission 
of  current.  Today,  70  per  cent 
of  the  undeveloped  water  power 
available  for  use  under  this  bill 
lies  west  of  the  Mississippi  River. 
But  70  per  cent  of  the  electric 
power  used  in  this  country  in 
manufacturing  and  similar  in- 
dustries is  consumed  in  the  East, 
principally  New  England.  The 
crux  of  the  matter  lies  in  develop- 
ing the  market  for  the  consump- 
tion of  the  power  which  can  be 
generated  in  the  western  part  of 
the  Continent.  The  power  of  the 
East  is  mainly  generated  by  coal 
and  the  use  of  water-generated 
electricity  would  release  millions 
of  tons  of  this  essential  to  other 
purposes  in  addition  to  the  thou- 
sands of  workers  who  could  turn 
their  labor  to  other  accounts. 
Factors  other  than  cheapness  of 
power  control  the  growth  of.  in- 
dustrial centers  although  there  are 
many  industries  where  cheap 
power  will  offset  any  other  dis- 
advantage of  long  rail  haul  to  the 
seaboard,  an  isolated  position  and 
a  limited  labor  supply. 

Pacific  Coast  Development 
Expected. 

Taking  these  facts  into  con- 
sideration, it  is  therefore  expected 
that  the  manufacturing  develop- 
ment likely  to  trail  the  water- 
power  development  will  lie  close 


to  the  Pacific  Coast.  At  least  it 
will  lie  within  transmission  dis- 
tance of  those  water-power 
sources  fringing  the  coast.  The 
Colorado  River  alone,  which  winds 
into  the  copper  mining  district  of 
Arizona,  has  about  3  per  cent  of 
all  the  available  horsepower  stor- 
age in  American  streams.  Plans 
are  now  under  way  in  that  region 
to  develop  the  water  power  to 
the  point  of  furnishing  current 
for  the  electrification  of  the  cop- 
per mines.  This  will  release  the 
oil  at  present  used  so  extensively 
in  these  operations.  It  is  also 
planned  to  electrify  the  Sante  Fe 
Railroad  from  this  same  Columbia 
River  project  much  the  same  way 
as  the  Chicago  and  Milwaukee 
Railroad  is  doing  from  Montana 
to  Seattle,  "Wash. 

This  line,  about  1,000  miles  in 
length  when  it  is  finished,  is  the 
most  pretentious  undertaking  of 
its  kind  yet  made  in  this  country. 
There  are  about  800  miles  already 
electrified,  beginning  with  Har- 
lowtown,  Mont.,  the  eastern  limit 
of  transmission  for  the  power  de- 
veloped in  that  State.  Both  Mon- 
tana and  Northern  Idaho  have  a 
vast  amount  of  natural  power  un- 
developed and  the  great  open 
spaces  of  the  West  may  yet  be 
traversed  by  electric  roads  pro- 
pelled by  power  from  its  streams. 
Up  to  date,  however,  the  trans- 
mission of  this  current  has  been 
found  to  be  limited  to  300  miles 
and  coal  is  cheaper  for  the  rail 
grades  which  are  easy.  In  the 
mountainous  country  such  as  the 
Chicago-  and  Milwaukee  passes 
through  on  its  way  to  the  coast, 
the  electric  power  has  been  found 
superior  to  coal  power  for  pulling 
up  the  steep  places. 

South  Has  Power  Future. 

While  the  West  and  Southwest 
have  the  bulk  of  the  undeveloped 
water  power,  the  South  itself 
offers  a  more  promising  field  for 
early  industrial  growth  from 
water  harnessing.  The  climate, 
the  availability  of  the  Gulf  ports, 
the  shorter  hauls  and  more  avail- 
able  labor   combined    with  the 
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praters  o£  the  Coosa,  the  Warrior, 
the  Tennessee  and  other  rivers 
make  that  region  especially  eligi 
ble  for  any  prophecies  relative  to 
bhe  new  water  power  law.  Mann 
fact  m  e  of  textiles  from  the  cotton 
grown  in  that  district  Ls  pointed 
out  as  one  likely  development. 
The    promotion    of  by-products 
plants  from  the  iron  and  eoal  in- 
dustries is  another  possibility. 
Trend  Toward  Central  Stations. 
The    trend    of  hydroelectric 

power  development   is  all  toward 
the   central   stations   rather  than 
to  the  isolated  plants  supplying 
every  varied  line  in  the  commu- 
nity or  State.    Figures  from  the 
Geological    Survey    of    the  In- 
terior   Department  substantiate 
this  by  indicating  that  the  great- 
est increase  in  plants  since  1002 
has  been  for  central  stations  and 
electric   railways.    In   1902,  -the 
central  stations  had  an  installed 
water-wheel  capacity  of  490,000 
horsepower,  against  a  capacity  of 
3,190,000    horsepower    for  the 
separate  plants  maintaining  man- 
ufactures,   mines,    quarries  and 
State  institutions.    In  1919,  the 
Survey  estimates  that  the  central 
stations  had  5,730,000  horsepower 
capacity  while  the  isolated  plants 
had  only  3,740,000  capacity.  It 
is  estimated  that  1920  will  bring 
the  central  stations  up  to  6,170,- 
000  horsepower  capacity,  with  the 
isolated  plants  just  about  holding 
their  own.    The  Survey  predicts 
that  7,060,000  horsepower  distrib- 
uted through  the  central  stations 
will  be  in  use  in  1922. 
10,000,000  H.  P.  in  Applications 
Expected.  « 

About  as  close  as  any  authority 
can  come  to  guesses  on  the  first 
aftermath  of  the  new  bill  is  the 
Survey's  expectation  that  applica- 
tions totaling  10,000,000  horse- 
power capacity  will  be  filed  dur- 
ing the  first  year  the  Federal 
Power  Commission  sits  at  Wash- 
ington. It  does  not  follow  that 
all  applications  will  be  granted, 
but  this  amount  is  the  conserva- 
tive calculation  of  the  proposals 
to  be  made  by  those  development 
projects  now  understood  to  be  in 
the  forming.  The  Power  Com- 
mission is  the  administrative 
agency  of  the  water-power  bill. 
It  is  unique  among  Washington 
commissions  in  that  it  does  not 
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provide  for  any  paid  executive! 
save  that  of  an  executive  secre- 
tary and  will  not  mean  the  cre- 
ation of  a   new  set  of  Govern- 
mental   machinery.      'Hie  Secre- 
tary  of  War,   the   Secretary  <>!' 
Agriculture  and  the  Secretary  of 
the  Interior  will  form  the  cotnmis 
sion,  the  first  named  because  of 
the  Corps  of  Engineers,  who  will 
be  concerned  with  the  mechanics 
of  the  projects;  the  second  be- 
cause   of   the    Forestry  Service, 
which  will  be  concerned  with  ihe 
waters  on  national  park  reserva- 
tions ;  and  the  third  because  oL  the 
Geological     Survey     and  Public 
Land  Office,  which  has  charge  of 
public    domain    and    natural  re 
sources.    The  law   is  so  writ  ti  n 
that  whatever  matters  arise  under 
the  Commission  will  be  handled 
by  these  various  bureaus  of  the 
three    departments.    An  appro- 
priation of  $100,000  was  made  for 
the  conduct  of  the  office  business, 
the  traveling  expenses  of  those 
persons   detailed   on   the  water- 
power  business  and  whatever  in- 
spections or  investigations  must 
be  made  during  the  fiscal  year  of 
1921. 

Division  of  Authority. 

The  rates  and  other  points  of 
contact  between  the  public  and 
the  concerns  developing  the  power 
on  Federal  property  will  be  under 
the  jurisdiction  of  the  State  Pub- 
lic Utilities  Commission  if  the 
operations  are  intra-state.  For 
interstate  business  and  those 
States  without  a  public  utilities 
board,  the  Federal  authorities  will 
take  care  of  the  public  interests. 
The  function  of  determining  the 
amount  of  money  to  be  paid  to 
any  developing  concern  for  the 
property  at  the  time  of  recapture 
will  be  left  first  to  the  Federal 
Power  Commission.  If  no  amica- 
ble agreement  can  be  reached  be- 
tween the  private  parties  and  the 
Government  as  to  the  fail  value 
of  the  plant,  the  case  may  be 
taken  to  the  United  States  courts 
for  adjudication.  It  was  felt  that 
if  the  Federal  Power  Commission 
was  empowered  to  fix  arbitrarily 
the  value  of  the  recaptured  plant 
private  enterprise  in  that  direc- 
tion would  be  retarded,  so  it  was 
decided  to  leave  the  final  settle- 
ment to  the  courts. 


HARDWARE  DEALERS  NAMED 

BY  TRADE  COMMISSION 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  the  public 
interest  appearing,  cited  the  fol- 
lowing concerns,  all  of  Atlanta, 
(Ja.,  in  complaint  of  unfair  com- 
petition in  the  hardware  trade: 
Southern  Hardware  Jobbers  Asso- 
ciation, Beck  &  Gregg  Hardware 
Company,  Dinkins-Davidson  Hard- 
ware Company,  Crumley-Sharp 
Hardware  Company,  King  Hard- 
ware Company,  George  E.  King 
and  John  Donnan. 

The  Southern  Hardware  Jobbers 
Association  is  a  voluntary  associa- 
tion of  about  350  wholesale  hard- 
'  ware  dealers.  George  E.  King  and 
John  Donnan  are  respectively  the 
association's  president  and  secre- 
tary. The  other  respondents  are 
members  of  the  association.  These 
members  are  so  numerous  that  the 
members  who  are  named  were 
selected  as  being  fairly  representa- 
tive of  the  entire  membership  of 
the  association. 

The  commission's  complaint  sets 
out  that  certain  retail  hardware 
dealers  of  Georgia  and  adjacent 
States  organized  a  cooperative 
purchasing  company  for  the  pur- 
pose of  purchasing,  in  wholesale 
quantities  hardware  supplies  dealt 
in  by  such  cooperating  retailers. 

Respondents  are  to  answer  aver- 
ments that  they  have  confederated 
together  to  prevent  the  retail  deal- 
ers cooperative  purchasing  com- 
pany from  obtaining  supplies  of 
manufacturers  and  other  sources 
from  which  purchasers  of  hard: 
ware  in  wholesale  quantities  must 
obtain  supplies;  that  manufactur- 
ers have  been  caused  to  refuse  to 
sell  to  this  cooperative  purchasing 
company.  The  commission  was  in- 
formed that  manufacturers  were 
notified  that  they  would  lose  the 
patronage  of  the  members  of  the 
wholesalers  association  if  sales 
were  made  to  the  cooperative  com- 
pany. 


612 


UiMlTED  STATES  BULLETIN. 


June  28,  1920. 


SHIPPING  BILL  GIVES  NEW  BOARD 

WIDE  POWERS  IN  MARINE  EXPANSION 


ENFORCEMENT  of  the  most 
i evolutionary'  clause  in  the 
new  Merchant  Marine  bill — that 
section  which  gives  a  low  freight 
rate  subsidy  to  patrons  of  Ameri- 
can bottoms — will  be  very  cau- 
tiously done,  according  to  R.  A. 
Dean,  counsel  of  the  United  States 
Shipping  Board.  Such  provision 
was  enacted  with  the  expectation 
that  it  would  greatly  stimulate 
American  shipping  at  a  time  when 
the  tonnage  of  this  country  has 
grown  to  be  sufficiently  heavy  to 
make  the  Government  subsidy  an 
advantage  in  competing  with  for- 
eign lines.  This  at  least  is  the  at- 
titude of  the  United  States  Ship- 
ping Board  towards  the  section 
which  alters  an  international  poli- 
cy followed  for  many  years  by  the 
United  States. 

"But  this  provision  in  conjunc- 
tion with  the  one  which  gives  the 
Secretary  of  Commerce  the  right 
t.O  bar  a  foreign  ship  practicing 
unfair  methods  of  competition,  is 
to  be  used  very  carefully."  said 
Mr.  Dean  in  discussing  the  con- 
troversial point.  ' '  I  feel  sure  that 
the  Shipping  Board  and  the  Inter- 
state Commerce  Commission  will 
evolve  a  policy  favoring  the  Amer- 
ican interests  without  endanger- 
ing our  international  relations. 
Our  foreign  competitors,  particu- 
largely  Germany  and  Japan,  have 
given  concessions  of  this  kind  to 
encourage  the  foreign  trade  of 
their  own  citizens  for  many  years. 
We  have  never  been  able  to  do  so 
before  by  law  and  again  our  ton- 
nage has  not  been  large  enough  to 
make  it  worth  while  to  take  such 
a  radical  step  towards  aiding  the 
construction  of  a  strong  American 
merchant  marine. 

Retaliation  Bugbear  Exaggerated. 

' '  The  so-called  retaliation  which 
we  will  get  from  abroad  does  not 
seem  to  me  to  be  very  tangible 
and  is  more  in  the  imagination 
than  an  actual  menace.  European 
and  other  nations  will  be  likely  to 
appreciate  that  the  United  States 
is  unique  in  having  a  long  rail 
haul  for  the  bulk  of  its  cargo,  es- 
pecially since  the  drift  of  popula- 
tion is  toward  the  center  of  the 
continent.  If  this  nation  is  to 
build  up  a  foreign  trade  strong 
enough  to  weather  all  changes  in 


the  world's  economic  conditions 
from  time  to  time,  it  must  have  a 
constant  supply  of  tonnage.  Lower 
freight  rates  for  shippers  using 
American  bottoms  will  help  both 
the  producer  and  the  shipping  in- 
terests.   It  is  in  effect  a  subsidy 
but  one  which  is  susceptible  to  the 
judicious    administration    I  am 
sure    the    Shipping   Board  will 
exercise." 
New  Appointments  Expected. 
The  Jones  bill,  so-calied  because 
of.    its    authorship    by  Senator 
Jones,  from  Washington  State,  be- 
came a  law  in  the  closing  hours  of 
the  recently  adjourned  Congress. 
For  the  past  10  days,  the  an- 
nouncement   from    the  White 
House  of  the  personnel  of  the  new 
Shipping  Board  has  been  awaited. 
President  Wilson  is  scheduled  to 
name  the  seven  meirfbers  as  recess 
appointments.   It  is  felt  at  Wash- 
ington that  little  can  be  accurately 
predicted  as  to  the  general  effect, 
of  the  bill  on  American  commer- 
cial interests  until  the  new  Board 
has  demonstrated  just  what  in- 
terpretations it  will  make  of  the 
new   statute.     Admiral  Benson, 
chairman,  and  Commissioner  J.  A. 
Donald,  member  of  tiie  present 
Shipping  Board,  will  remain  in 
office  until  all  the  new  members 
have   been  named   and  qualify. 
The  stipulations  governing  the  ap- 
pointment of  this  new  Board  are 
unusual  for  such  bodies.    It  is 
provided  by  the  law  that  two  of 
the  members  shall  be  appointed 
from   the   States   bordering  the 
Pacific,  two  from  the  States  along 
the  Atlantic,  one  from  the  States 
touching  the  Great  Lakes  and  one 
from  the  interior  mainland.  This 
was  done  to  distribute  the  mem- 
bers of  the  Board  geographically 
and  to  avoid  the  selection  of  a 
majority  of  the  members  from 
any  particular  section. 

Unequal  Terms  at  Present. 
It  is  likewise  provided  that  two 
of  the  appointees  shall  hold  office 
for  one  year  while  the  remaining 
five  are.  to  have  terms  of  two, 
three,  four,  five  and  six  years,  re- 
spectively. The  President  is1  au- 
thorized to  designate  the  length 
of  terms  for  each  incumbent,  but 
their  successors  are  to  be  named 
for  terms  of  six  years  each. 


The  commissioners  will  devote 
their  entire  time  to  the  work  of 
the  Board  and  are  not  to  be  either 
in  the  employ  or  to  hold  any  of- 
ficial relation  to  any  common  car- 
rier or  any  party  subject  to  the 
clauses  of  the  Jones  Act.  The 
commissioners  will  not  be  allowed 
to  acquire  any  stocks  or  bonds  or 
become  interested  in  a  carrier  in 
any  pecuniary  way.  Many  of  the 
official  rights  given  the  present 
Shipping  Board,  such  as  the  mak- 
ing of  rules  and  regulations  for 
the  conduct  of  its  business,  will  be 
inherited  by  the  new  Board  if 
these  privileges  do  not  conflict 
with  the  Jones  bill. 

Advantages  of  New  Board. 

Further  subsidies  to  be  enjoyed 
by  the  American  shipping  lines 
will  include  financial  aid  to  be 
extended  by  the  Shipping  Board 
from  a  $25,000,000  fund  made  by 
the   retirement   of   this  amount 
during  the  next  five  years  from 
the  sale  and  operation  of  Govern- 
ment ships.   Builders  of  merchant 
marine  vessels  in  private  yards  in 
this  country  may  borrow  as  much 
as  two-thirds  of  the  value  of  the 
ships  under  construction.   A  first 
lien  upon  the  vessel  will  be  the 
security  given  the  Government  for 
the  loans.   Another  governmental 
concession    made    to  encourage 
shipping  is  the  exemption  from 
certain  taxes  of  ship  owners  whose 
vessels  engage  in  foreign  trade. 
For  each  of  the  taxable  10  years 
beginning,  with  the  first  one  fol- 
lowing the  passage  of  the  Jones 
Act  such  an  owner  will  be  allowed 
to  deduct  the  net  earnings  of  these 
vessels  during  the  year  from  his 
annual  income  tax  returns  pro- 
vided he  reinvested  the  amount  of 
the  excess  profits  and  war-profits 
tax  in  the  building  of  new  shins. 
In  other  words,  the  Government 
is  willing  to  do  without  the  taxes 
on  the  profits  made  in  foreign 
trade  by  ship  owners  documented 
on  the  United  States  registry  if 
these  owners  can  prove  to  the 
Treasury  Department  that  they 
spent  an  equivalent  to  the  amount 
of  these  taxes  in  building  new 
ships  or  improvements  generally 
for     the     American  merchant 
marine. 

Just  what  it  is  going  to  cost  the 
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Muericun  people  in  loss  oi  taxuu 
from  tliis  provision  ol  the  -lours 
bill  during  il"-  next  10  years ,  w 
hard  to  caloulate  in  advance.  I  he 
entire  situation  is  one  so  new  to 
American  commercial  life  as  to  be 
vet  in  the  experimental  stage  It 
has  been  20  years  since  the  ship- 
ping interests  losl  their  Eamoua 
fight  before  the  Congress  tor  Uov- 
ernmenl  protection  and  aid  to- 
ward the  building  up  oi  a  mer 
chant  marine  and  during  thai 

period  the  American  people  have 
been  wary  Of  a  ship  subsidy  bill. 
The  Jones  Act  limits  this  tax  ex- 
emption feature  to  10  years,  but 
doubtless  if  it  proves  beneficial  to 
the  public  welfare  the  Congress 
ean  extend  the  grant  to  a  longer 
period  upon  the  expiration  ot  the 
present  relief.  It  will  not  be  legal, 
however,  to  build  up  the  future 
merchant  marine  entirely  on  the 
profits  taxes  exempted  from  col- 
lection.   The  Jones  bill  provides 
that  at  least  two-thirds  of  the 
vessels  constructed  by  the  ship 
owners  eligible  to  the  exemption 
must  be  paid  for  out  of  the  ordi- 
nary funds  or  capital  of  the  per- 
son having  such  ships  built. 
Passenger  Ships  do  not  Figure. 

The   passenger   aspect  of  the 
future  merchant  marine  is  fairly 
negligible.   As  it  has  been  pointed 
out  bv  passenger  shipping  inter- 
ests the  life  of  the  modern  passen- 
ger vessel  is  limited,  like  that  of  a 
hotel,  to  such  a  time  as  the  finer, 
more  elaborate  and  more  conven- 
ient ship  is  built.  Passengers  flock 
to  the  most  up-to-date,  the  most 
luxurious  ship  obtainable  and  tor- 
«et  their  favorite  of  an  earlier 
season.     With   this  factor  pre- 
dominating, the  cargo  ships  lim- 
ited by  law  to  16  persons  m  addi- 
tion to  the  crews  can  not  attord  to 
have  craft  catering  to  a  luxury- 
loving  public.    So  marked  is  this 
preference  for  only  the  last  word 
in  passenger  ship  construction  that 
doubt  has  been  widely  expressed 
as  to  the  ability  of  the  Govern- 
ment to  make  an  advantageous 
sale  of  the  one-time  famous  (mer- 
man line  vessels  seized  here  dur- 
ing the  war. 
American  Bureau  of  Shipping. 
Recognition  of  the  American 
Bureau  of   Shipping,   a  private 
venture,  is  contained  m  the  new 
act    The  Government  has  therein 
instructed  all  of  its  departments 
and  bureaus  to  follow  the  classifi- 
cations made  by  this  bureau  m  de- 


termining   the    value,  character 
llIU|  oth,.r  general  facts  concerned 
with  ships  and  their  negotiations. 
T1|i;>  bureau  has  existed  for  about 
10  years  performing  these  same 
classification  functions  for  a  group 
of   American   shipping  concerns. 
It  pays  no  dividends  and  has  no 
capital  stock.    The  cost  of  opera- 
tion is  maintained  by  the  concerns 
subscribing  to  the  service,  being 
verv  much  after  the  nature  ot  a 
cooperative  arrangement,  Lvery 
vessel  constructed  in  American 

shipyards  when  placed  on  sale  is 

usually  classified  by  the  bureau  as 

to  its 'rating.  This  is  used  lor  in- 
surance and  many  other  purposes. 

the  Jones  Act  clauses  will  mean 
new  duties  for  the  bureau,  it  is 
expected  that  a  considerable  ex- 
pansion on  the  part  of  this  agency 
will  be  one  of  the  first  results  of 
the  Government's  new  policy,  the 
Federal  authorities  are  to  have  a 
voice  now  in  the  operation  ot  the 
bureau,  since  the  Government  be- 
comes a  part  of  the  bureau  m  the 
same  relationship  that  each  ot  its 
subscribers  bears.    A  representa- 
tive will  be  named  by  the  Secre- 
tary of  Commerce  and  another  by 
the   Chairman   of   the  Shipping 
Board  to  become  members  ot  the 
executive  committee  of  the  Amer- 
ican Bureau  of  Shipping. 
Inauguration  of  New  Lines. 
One  section  of  the  new  bill  di- 
rects the  United  States  Shipping 
Board  to  determine  as  promptly 
as  possible  just  what  steamship 
lines  should  be  put  into  operation 
from  ports  of  the  United  States  to 
such  world  and  domestic  markets 
as  will  promote  and  maintain  the 
foreign  and  coastwise  trade  ot  this 
country.    This  survey  will  also 
include  the  question  of  an  ade- 
quate postal  service  for  foreign 
ports  since  the  bill  provides  that 
United  States  mails  are  to  be  car- 
ried on  American-built,  American- 
documented  vessels  wherever  pos- 
sible    Even  the  details  of  the 
type,  size,  speed  and  other  re- 
quirements of  ocean-going  vessels 
will  be  studied  by  the  Shipping 
Board  in  regard  to  these  new 
lines.  Such  a  study  is  preliminary 
to  operation  of  new  trade  chan- 
nels by  the  United  States  Govern- 
ment in  the  event  that  pirate 
lines  cannot  be  induced  to  extend 
their  activities  to  the  new  routes 
or  private  capital  interested.  The 
government,  however,  will  with- 
draw from  the  operation  of  the 


new  routes  after  the  business  has 
,,,<>wn  lo  the  extent  il.at  private 
,.ntt.rprisc  would  be  interested  or 
after  the  line,  have  proved  that 
enough  business  can  not  be  de- 
veloped to  make  them  worth 
while. 

Export  Trade. 


To  the  average   business  man 
cherishing  ambit  ions  bounded  only 
In-  a  foreign  market  for  his  pro- 
ducts, that  portion  of  the  dories 
Act  arranging  for  a  constructive- 
study    of   the   most  economica 
methods   of   transportation  and 
time-saving  routes  is  likely  to  be 
very  valuable  in  the  long  rum 
Senator  McNary  is  credited  with 
the  writing  of  this  section  into  the 
original  Jones  bill.   It  makes  pos- 
sible a  joint  investigation  by  the 
War  Department  and  the  Ship- 
ping Board  of  the  territorial  re- 
gions and  tributary  zones  lying 
convenient  to  the  ports  of  the 
country  with  the  object  of  de- 
veloping water   commerce  from 
these  points.  , 

The  causes  of  freight  conges- 
tion at  the  ports  will  be  investi- 
gated also,  as  well  as  the  ^ 
of   water   terminals.     lhis  last 
named  feature  of  tlie  investiga- 
tion will  be  especially  directed  at 
reaching    the    most  expeditious 
transfer  or  interchange  ot  pas- 
sengers and  freight  between  car- 
riers by  water  and  carriers  by  rail. 
It  will  be  necessary  to  have  under 
consideration,   the   docks,  ware- 
houses,  apparatus  and  equipment 
for  handling  freight  at  all  the 
ports  of  the  country  m  order  that 
such  mechanical  devices  may  be 
standardized    and  recommended 
by  the  Shipping  Board  as  the  most 
efficient    types    for    port  use. 
For  the   manufacturer   and  ex- 
porter this  will  mean  a  laboratory 
•nv  station,    if  Jhe  Shipping 
Board  interprets  the  bill  broadh 
enough,  of  the  methods  they  must 
use  in  either  shipping  or  receiving 
ooods  to  and  from  all  parts  of  the 
"lobe    The  Government  has  made 
an  academic  effort  for  many  years 
to  encourage  American  manufac- 
turers and  shippers  to  use  the 
utmost  care  in  the  shipment  of 
thSr  goods  to  foreign  customers 
but  this  section  of  the  Jones  Act 
will  enable  the  Government  to 
ascertain  first-Janded  port  act 
about  the  inefficiency  of  present 
handling  and  the  loss  of  goods  on 
ineffectual  handling. 

(Continued  on  page  620) 
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F.  T.  t  ISSUES  ORDER  TO 

PAN  MOTOR  COMPANY 


The  Federal  Trade  Commission 
recently  announced  that  after  full 
trial  and  hearing  it  had  issued  an 
order  that  the  Pan  Motor  Com- 
pany, Saint  Cloud,  Minn.,  a  con- 
cern organized  to  manufacture  au- 
tomobiles and  motor  vehicles,  and 
Samuel  C.  Pandolfo,  organizer 
and  late  president  and  fiscal  agent 
of  the  company,  refrain  from  cer- 
tain unfair  methods  of  competition 
in  the  sale  of  stock  of  the  Pan  Mo- 
tor Company.  In  this  class  of 
cases  the  Commission  seeks  to  pro- 
tect the  public  against  fraud  and 
misrepresentation  in  the  sale  of 
stocks  and  securities  in  interstate 
commerce. 

Among  the  considerations  which 
moved  the  Commission  to  initiate 
its  proceedings  in  this  case  were 
representations  made  by  the  Capi- 
tal Issues  Committee  that  the  Pan 
Motor  Company  was  offering  to 
accept  Liberty  bonds  in  payment 
for  its  stock.  The  trial  of  the' 
case  developed  the  fact  that  false 
and  misleading  statements  were 
published  by  respondents  to  create 
the  belief  that  the  stock  of  the 
Pan  Motor  Company  was  equal  in 
value  to  Liberty  bonds  and  also 
that  false  statements  were  made 
regarding  the  business  done  for 
the  U.  S.  Government  during  the 
war  period. 

The  order  requires  the  respond- 
ents to  refrain  from  the  follow- 
ing practices,  the  use  of  which  by 
respondents  was  found  by  the 
Commission  to  be  unfair:  (1) 
making  or  publishing  any  false 
statements  or  advertisements  con- 
cerning the  financial  standing  or 
value  of  the  stock  of  the  Pan  Mo- 
tor Company,  (2)  making  or  pub- 
lishing false  statements  or  adver- 
tisements with  respect  to  the  pro- 
duction or  price  of  automobiles 
and  motor  vehicles  represented  as 
being  manufactured  by  the  com- 
pany, (3)  from  publishing  letters 
purporting  to  be  indorsements  of 
the  company  when  the  authors  of 
such  letters  have  repudiated  them 
and  forbidden  their  use,  and  (4) 
making  or  publishing  any  false 
statements  or  advertisements  for 
the  purpose  of  selling  the  stock  of 
the  Pan  Motor  Company. 


PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 

figures. 

Population.  Increase  Increase 

City.  1910-1920.  1900-1910. 

1920.  1910.  1900.  No.  Per  Cent.       No.  -Per  Cent. 

Arizona: 

Phoenix    29,053  11,134  5,544  17,919  160.9  5,590  100.8 

California: 

Anaheim    5,526  2,628  1,456  2,898  110.3  1,172  80.5 

*  Anaheim  Twp. .  .  6,936  4,051  2,261  2,885  71.2  1,790  79.2 

San   Diego    ....  74,683  39,578  17,700  35,105  88.7  21,878  123.6 

Connecticut: 

New  Haven    ...  162,390  133,605  108,027  28,785  21.5  25,578  23.7 

Torrington    Boro  20,623  15,483  8,360  5,140  33.2  7,123  85.2 

fTorrington  Town  22,055  16,840  12,453  5,215  31.0  4,387  35.2 

Florida: 

Lynn  Haven  .  .  .  874        ...  ...  ... 

St.  Cloud    2,011        ..    ..  .... 

Illinois: 

Chicago   Heights  19,653  14,525  5,100  5,128  35.3  9,425  184.8 

Henry   Co   45,162  41,736  40,049  3,426  8.2  1,687  4.2 

River  Forest    ...  4,358  2,456  1,539  1,902  77.4  917  59.6 

Indiana: 

Martinsville     .  .  .  4,895  4,529  4,038  366  8.1  491  12.2 

Monticello     ....  2,536  2,168  2,107  368  17.0  61  2.9 

Iowa: 

Dubuque    39,141  38,494  36,297  647  1.7  2,197  6.0 

Sioux  City    ....  71,227  47,828  33,111  23,399  48.9  14,717  44.4 

Kansas : 

Eureka    2,606  2,333  2,091  273  11.7  242  11.6 

Topeka    50,022  43,684  33,608  6,338  14.5  10,076  30.0 

Kentucky: 

•     Ashland    14,729  8,688  6,800  6,041  69.5  1,888  27.8 

Fulton    3,415  2,575  2,850  840  39.6  — 285  — 10.0 

Ludlow   4,582  4,163  3,334  419  10.1  829  24.9 

Maine: 

Caribou    6,018  5,377  4,758  641  11.9  619  13.0 

Maryland: 

Annapolis    11,214  8,609  8,525  2,605  30.3  84  1.0 

Massachusetts: 

Barre    3,357  2,957  2,059  400  13.5  898  43.6 

Greenfield    15,462  10,427  7,927  5,035  48.3  2,500  31.5 

Lawrence    94,270  85,892  62,559  8,378  9.8  23,333  37.3 

Marblehead    7,324  7,338  7,582  — 14  — 0.2  — 244  — 3.2 

New  Bedford   .  .  121,217  96,652  62,442  24,565  25.4  34,210  54.8 

Northampton    .  .  21,951  19,431  18,643  2,520  13.0  788  4.2 

North  Andover  .  6,366  5,529  4,243  837  15.1  1,286  30.3 

Orange    .  .  .  „.  .  .  5,393  5,282  5,520  111  2.1  — 238  — 4.3 

Salem    42,515  43,697  35,956  — 1,182  — 2.7  7,741  21.5 

Michigan: 

Crystal  Falls   .  3,394  3,775  3,231  — 381  — 10.1  544  16.8 

Detroit    993,739  465,766  285,704  527,973  113.4  180,062  63.0 

Lansing    57,327  31,229  16,485  26,098  83.6  14,744  89.4 

Missouri: 

Centralia    2,071  2,116  1,722  — 45  — 2.1  394  22.9 

Fairview    378  270    108  40.0   

Independence    .  .  11,686  9,859  6,954  1,827  18.5  2,885  41.4 

Jefferson  City    .  14,067  11,850  9,664  2,217  18.7  2,186  22.6 

Montana: 

Great  Falls    .  .  .  24,121  13,948  14,930  10,173  72.9  — 982  — 6.6 
Nebraska: 

McCook    4,303  3,765  2,445  538  14.3  1,320  54.0 

New  York: 

Newark    6,964  6,227  4,578  737  11.8  1,649  36.0 

Yonkers    100,226  79,803  v  47,931  20,423  25.6  31,872  66.5 

North  Carolina: 

Greenville    5,772  4,101  2,565  1,671  40.7  1,536  69.9 

Ohio: 

Cleveland    796,836  560,663  381,768  236,173  42.1  178,895  46.9 

Van  Wert    '8,100  7,157  6,422  943  13.2  735  114 

Pennsylvania : 

Bristol   10,273  9,256  7,104  1,017  11.0  2,152  30.3 

Canonsburg    .  .  .  10,632  ,     3,891  2,714  6,741  173.2  1,177  43.4 

Charleroi    11,516  9,615  5,930  1,901  19.8  3,685  62.1 

Dale    3,115  2,285  1,503  830  36.3  782  52.0 

Jenkintown    3,366  2,968  2,091  398  13.4  877  41.9 

Knoxville    7,201  5,651  3,511  1,550  27.4  2,140  61.0 

Monongahela  ..  .  8,688  7,598  5,173  1,090  14.3  2,425  46.9 

Narberth    3,704  1,790  847  1,914  106.9  943  111.3 

No.  Braddock  ..  14,928  11,824  6335  3,104  26.3  5,289  80.9 

Pittston    18,497  16,267  12,556  2,230  13.7  3,711  29.6 

Rochester    .....  6,957  5,903  4,688  1,054  17.9  1,215  25.9 
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Population. 

City. 

1920.          19»0.  1900. 

a.~t»4.l.  5.768          6,456  4,261 

Scottdale    ».^°                   g  3Bfl8 

Shenandoah    ....        24,726        «.  230 

Shlrleysburg    ...  200 

Import    .....  1.566          1.617  . 

St!    M«ry«    .  .  .  •  e:«67           6,346  4,295 

:       :  '  g£ 

^r-r.:  :       :  ^ 

West  Pltt.ton   .  6.968          6,848  5,846 

Windber    M62  8,013 

Wawn.::.:  IMS    ^.tSS  awis 

South  Carolina:  3  937 

SSFfa.  SSSS    7:216  s.485 

^ber^:   14,537        10.783  4,087 

Mobridge    3,517  1,200   

Tennessee:  9  6  626 

r.mnbdl          ""  28;26S        27  387  17,317 

Swkftt  Co'""  17  438         16,076  15,867 

Crockett  Co.   ...  l'6'l44          4149  3,647 

Dyersburg    6.444 

toudon-Co.-.-..-.  AS|        13.612  10,838 

Oliver  Springs   .  777             /uu  .... 

Sequatchie  Co.    .  3,632           4,202  3,326 

South  Fulton   ..  1.650  1,391 

Williamson  Co.  .  23,409        24,213  26,429 

Texas:  2  816          2.682  1,205 

Armstrong  Co.  .  2,816  *,* 

BRal!nrr  Ifoll           4^164  3  700 

M»™  Co 5,360  6,520  7,301 

^AnCtonio-.-.-.  161,303        96614  53  321 

STterVeH  *           "  "  8^49           7  050  6,330 

7?™?aI  3  885          3  998  1,889 

woufcity  ::::  i,™     1.402  1,549 

Utp^rW  Citv  3,393          3,439  3,759 

VeSSrSit!    10,008        10,734  8,448 

I?ar..e  ,  22  779        20.468  18,640 

BMUornSenr    WW  'l!       V.SS6  6,266 

StVillaJg0enSbUry.  7,163         .6,693  5,666 
St.  Jolinsbury 

LTViH^Ud:  8,701          8,098  7,010 

^t^burg         ..  29,956         29  494  18  891 

Kn^"  slgl        20^5  19,635 

^AnSe's    5,284          4,168  1,476 

Auburn  Precinct 
coextensive 

with     Auburn  ^  4gg 

HJHvar   3,942  3,276 

pu"Xp  6,271    4,544  lsm 

Renton  Precinct 
coextensive 
with  Renton 

Citv    3,301          2,740  .  ... 

Wenaytchee    ....  6.324          4.050  451 

Bellingham    ....  25,570       24,298  11,062 

W&22S?r   17.851         9711  5,655 

KaS&r;::  iS«  8?i 

Wellsburg  Dist., 
coextensive 

tlth    r^6"8"  4  918          4,189  2,588 

Whe:fingC,t7..:.  m£2        4l',641  38.878 

W?'£  19,561         16,773  15,085 

Silver    Dan.:;:  7,992         6,758  5,128 

Eau    Claire   20,880        18,310  17,517 

Forest  County..  9.850         6,782  1,396 

JanesvUle    18,293        13.894  13,185 

fcjg— "&5>  5^279  TO 

v/^tca  5318          3,346  2,842 

West   Allis   13,765  6,645   

Wyoming:  „  „_         ....  ?no 

Evanston    3,479          2,583  2,110 

Johnson  Co.   ...  4,719          3,453  2,361 

Port  Angeles    ..  5,351          2,286  2,321 

*  Including  Anaheim  City. 

f  Including  Torrington  Borough. 


Increase 
1910-1920 

No. 
312 
476 
-1,048 
— 56 
— 249 
945 
621 
1,480 
1,908 
5,655 
419 
1,139 
508 
120 
1,449 
11,099 
2,749 

243 
1,593 


3,784 
2,317 

889 
878 
1,362 
2,295 
371 
2,663 
77 
—570 
259 
— 804 

134 
— 769 
934 
—1,160 
64,694 
7,323 
1,299 
—113 
457 

— 46 
703 

— 726 
2,311 
—731 

470 


603 

462 
526 
15,391 

1,116 


I  r*r(l'lll 

No. 

5.7 

1 .195 

10.6 

Q|  1 

If  1  1 

—4.1 

5  453 

— 21.9 

26 

— 13.7 

113 

16.8 

9.8 

2,051 

27.4 

3,132 

26.6 

1 ,329 

145.9 

1,800 

1.1 

627 

24.2 

2,199 

34.6 

969 

1.8 

1 ,002 

18.1 

795.1 

6.1 

1 1 ,04Z 

5.1 

830 

22.1 

1,731 

35.2 

6,666 

193.1 

14.0 

—297 

3.2 

10,070 

8.5 

209 

55.3 

502 

4.3 

1,336 

19.6 

2,774 

11.0 

— 13.6 

876 

18.6 

936 

— 3.3 

— 2,216 

Increase 

1900-1910. 
Per  cant. 
28.0 
28.5 
28.8 
11.3 
6.6 


5.0 
— 21.7 
22.4 
— 17.8 
67.0 
91.8 
18.4 
— 2.8 
32.6 


— 1.3 
27.5 

— 6.8 
11.3 

—9.3 


1,477 
2,408 
464 
— 781 
43,293 
1,514 
720 
2,109 
—147 

— 320 
590 

2,286 
1,828 
1,590 


47.8 
138.3 

22.7 

86.7 
1.6 

87.4 
194.2 

17.1 


32.8 


21.1 
31.6 


163.1 


—4.5 
58.2 

I.  3 
13.8 
18.1 
25.6 

26.3 
205.7 
—8.4 

122.6 
213.5 
12.5 
— 10.7 
81.2 
23.4 

II.  4 
111.6 
— 9.5 

—8.5 
30.0 


2,206 
666 
1,727 


561 
2,274 
1,272 

8,140 
1,104 
1,751 


729 
12,681 

2,788 
1,234 
2,570 
3,068 
4,399 
— 54 
— 709 
2,472 
7,120 

896 
1,266 
3,065 


7.0 

1,027 

7.4 

1,088 

.1.6 

10,603 

19.3 

682 

76.2 

570 

26.8 

2,692 

230.5 

468 

20.3 

38.0 

2,660 

20.5 

56.1 

3,599 

5.2 

13,236 

83.8 

4,056 

54.4 

19.6 

3,556 

17.4 

1,601 

30.5 

2,763 

16.6 

1,688 

18.3 

1,630 

14.0 

793 

45.2 

5,386 

31.6 

709 

— 0.2 

1,522 

— 12.6 

— 17 

73.9 

504 

107.1 

34.7 

473 

636.7 

1,092 

134.1 

— 35 

27.1 
9.8 
25.4 

18.1 


15.5 

56.1 
33.3 
2.9 

182.4 


95.7 


798.0 
119.7 


71.7 
66.31 


61.9 
7.1 

11.2 
31.8 
4.5 
385.8 
5.4 
5.3 
. — 0.3 
17.7 


22.4 
46.3 
— 1.5 


NAVY  DEPARTMENT  OFFERS 
CRAFT  IN  NEW  CATALOGUE 

The  United  States  Navy  Depart- 
ment haw  issued  a  catalogue  of  the 
yachts,  cargo  boats,  tugs  and  other 
vessels  offered  for  sale  that  would 
entice  the  most  adamant  landsman 
to  the  ocean  side."  As  the  Navy 
points  out,  the  yachting  season  is 
here  and  at  this  opportune  time, 
the  government  is  offering  one  of 
its  best  post-war  opportunities  to 
the  public  at  prices  ranging  from 
35  to  50  per  cent  lower  than  the 
cost  of  the  boats  to  the  Navy. 

After  a  bit  of  advertising  writ- 
ten by  Paymaster  Sam  McGown, 
the  catalogue  sets  forth  that  these 
craft  have  a  historic  background 
in  that  they  helped  to  drive  the 
U-boats  from  the  seas  in  the  re- 
cent war.    The  Navy  is  selling 
them  because  of  the  cost  to  man 
them  and  keep  them  in  order.  In 
addition  to  a  number  of  "smart, 
racy-looking  motor  boats  with  lots 
of  speed"  there  are  comfortable 
yachts  ideally  suited  for  long  trips 
and  cargo  ships,  tugs,  barges  and 
gunboats. 

These  boats  will  be  sold  to  the 
highest  bidder  making  a  cash  offer 
in  a  sealed  proposal  before  noon 
July  13,  to  the  Bureau  of  Supplies 
and  Accounts,  Navy  Department, 
Washington,  D.  C 


TRADE  COMMISSION  CITES 
CHECK  MANUFACTURERS,  INC. 


Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  the  public 
interest  appearing,  cited  Check 
Manufacturers,  Inc.,  New  York 
City,  and  William  Hutter,  its  sec- 
retary and  manager,  in  formal 
complaint  of  unfair  competition 
in  buying  and  selling  new  and  re- 
built check-protecting  machines 
of  various  makes. 

The  parties  named  are  to  answer 
charges  made  to  the  Commission 
of  falsely  representing  themselves 
to  be  sales  agents  of  a  well-known 
check-protectnig  machine  com- 
pany; of  mutilating  trade  marks 
and  substituting  fictitious  numbers 
on  machines;  of  filling  orders  for 
new  machines  with  second-hand 
and  rebuilt  machines ;  and  of  false 
and  misleading  advertising. 
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HARDING  NOT  A  PUBLICITY-SEEKER; 
N.H.  DAVIS  UNDERSECRETARY;  GOMPERS 


WARREN  GAMALIEL  HARD- 
ING, of  Ohio,  left  Washington 
early  in  June  for  the  Republican 
convention  at  Chicago  in  com- 
pany with  his  Senatorial  col- 
leagues as  one  of  several  nominee 
possibilities.  He  returned  to  the 
National  Capital  as  an  interna- 
tional figure,  the  man  looked  to 
by  the  Republican  Party  to  re- 
store the  so-called  old-fashioned 
American  constitutional  Govern- 
ment to  the  country. 

The  paucity  of  information 
other  than  that  produced  by  the 
newspapers  since  his  rise  to  na- 
tional prominence  bears  out  most 
conclusively  the  claims  of  Sena- 
tor Harding's  friends  that  he  is 
a  man  of  much  personal  modesty 
and  little  given  to  self-advertise- 
ment. He  was  born  in  1865,  at 
Blooming  Grove,  Morrow  County, 
Ohio,  the  son  of  Dr.  George  T. 
Harding.  He  was  educated  at  the 
Ohio  Central  College  and  went 
into  the  business  end  of  the  news- 
paper game  at  Marion,  Ohio,  in 
1884.  He  became  active  in  poli- 
tics as  publisher  of  the  Marion 
Star  and  participated  in  the  State 
Republican  Party  councils  con- 
scientiously. Although  his  de- 
votion to  politics  won  him  a  pub- 
lic career  beginning  with  the  mem- 
bership in  the  Ohio  State  Senate, 
he  is  in  no  sense  a  political ' 'boss. ' ' 
He  is  chiefly  valued  by  his  party 
now  because  of  his  willingness  to 
accept  advice  from  others  and  his 
capacity  for  working  in  harness. 

He  became  Lieutenant  Governor 
of  Ohio  in  1904,  but  was  defeated 
for  the  post  of  governor  in  1910. 
Five  years  later  he  was  elected 
United  States  Senator  from  his 
native  State,  the  term  expiring 
next  January.  He  will  be  the 
fifth  president  supplied  by  Ohio, 
if  he  is  elected  next  November  to 
succeed  President  Woodrow  Wil- 
son. Being  the  choice  of  the  Old 
Guard  Republicans,  he  is  looked 
upon  as  a  safe  candidate  for 
American  industrial  and  commer- 
cial interests,  and  counts  much 
on  the  swing  of  the  popular  senti- 
ment pendulum  away  from  the 


world  humanity  stand  of  4he 
Democrats  towards  a  more  intense 
national  feeling  in  this  country. 

Senator  Harding  is  well  liked 
at  Washington.  His  part  in  the 
League  of  Nations  fight  was  less 
brilliant  than  that  made  by  many 
of  his  colleagues  perhaps,  but 
speech-making  is  the  least  of  the 
Presidential  duties.  He  is  a  mem- 
ber of  the  Marion  Club  in  his  own 
home  town,  and  of  the  Chevy 
Chase  Club  at  Washington. 


NORMAN  H.  DAVIS  has  suc- 
ceeded Frank  L.  Polk  as  Under- 
Secretary  of  State  and  has  thus 
marked  another  instance  of  the 
growing  tendency  on  the  part  of 
the  Government  to  select  the  man 
for  the  post  rather  than  to  reward 
political  activity  with  an  office. 
International  relations,  especially 
in  their  financial  aspects,  have 
been  the  chief  concern  of  Mr. 
Davis  for  many  years,  and  for  the 
past  two  years  he  has  been  in- 
timately associated  with  the  of- 
ficial part  played  therein  by  the 
United  States  through  its  Treas- 
ury Department.  He  went  from 
the  Assistant  Secretaryship  of 
the  Treasury  to  be  chief  aide  to 
Secretary  Bainbridge  Colby,  of 
the  State  Department. 

Mr.  Davis  is  42  years  old  and  a 
native  of  Tennessee,  although 
now  residing  in  New  York  City. 
He  attended  Vanderbilt  and  Le- 
land  Stanford,  Jr.,  Universities, 
and  shortly  after  the  completion 
of  his  work  there  went  to  Havana, 
Cuba.  There  .  he  founded  the 
Trust  Company  of  Cuba,  of  which 
he  was  the  president  until  his 
resignation  in  1918  to  became 
connected  with  the  United  States 
Treasury  Department  during  the 
war. 

Immediately  after  the  armistice 
he  served  as  one  of  the  President's 
representatives  on  the  Supreme 
Council  of  Supply  and  Relief, 
whose  functions  were  later  taken 
over  by  the  Supreme  Economic 
Council  created  by  the  Peace  Con- 
ference.    In  January,  1919,  the 


President  designated  Mr.  Davis 
Finance  Commissioner  of  the 
United  States,  and  also  United 
States  Commissioner  in  connec- 
tion with  armistice  discussions 
with  the  Germans  at  Spa  and 
Treves.  He  was  at  the  same  time 
attached  to  the  American  Com- 
mission to  negotiate  peace  as 
head  of  the  financial  advisors  to 
the  President,  and  was  a  member 
of  both  the  Reparation  and  Finan- 
cial Sub-Committees  of  the  Peace 
Conference. 


SAMUEL  GOMPERS,  who  was 

recently  elected  to  the  presidency 
of  the  American  Federation  of 
Labor  for  the  39th  time,  was 
born  in  England  72  years  ago. 
The  ovation  given  him  at  the  time 
of  his  reelection  at  the  Montreal 
convention  followed  a  practically 
unanimous  vote  and  settled  the 
rumors"  always  current  at  these 
annual  conventions  that  the  ultra- 
progressive  element  in  the  Federa- 
tion was  seeking  to  replace  the 
veteran  leader. 

At  the  early  age  of  15  years 
Mr.  Gompers  began  his  effort  to 
promote  trade  organizations 
among-  workers.  After  he  came 
to  America  he  was  very  successful 
in  his  campaign  to  effect  improved 
laboring  conditions  for  his  fellows 
through  unions.  He  is  a  cigar- 
maker  by  trade.  He  was  one  of 
the  founders  of  the  American 
Federation  of  Labor  and  editor  of 
its  official  magazine.  He  was 
chosen  president  of  that  body  in 
1882,  and  has  held  the  office  con- 
tinuously, save  for  a  break  of  one 
year.  His  pamphlets  and  other 
articles  on  labor  questions  and  the 
labor  movement  have  been  in 
themselves  no  mean  contribution 
to  the  cause  which  he  has  so  con- 
stantly espoused. 

During  the  war  Mr.  Gompers 
was  a  member  of  the  Advisory 
Committee  to  the  Council  of  Na- 
tional Defense.  He  is  first  vice 
president  of  the  National  Civic 
Federation  and  makes  his  home 
in  New  York  City,  with  frequent 
visits  to  Washington. 
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The  depleted  supply  of  labor 
in  the  building  trade  lias  Led 
several  Dutch  municipalities  to 
train  unemployed  men  of  other 
trades  to  meet  this  shortage.  The 
young  eigar  makers,  for  example, 
of  Bois  Le-Duc,  who  are  out  of  em 
ployment  at  present,  are  being 

trained  as  masons,  etc.  The  &0V- 
ernmenf,  is  supporting  this  move- 
ment. 

Proposal  to  Socialize  German 
Industries. 

A  bill  before  the  German  Cabi- 
net proposes  to  authorize  the  Com- 
munes, with  the  consent  of  the 
Government,  to  take  over  private 
commercial  undertakings,  allow- 
in  g  suitable  indemnities  to  the 
owners. 

Before  arriving  at  a  decision  the 
Government  has  to  hear  the* -*^ews 
of  the  Economic  Council  or  a 
committee  appointed  by  it,  but 
in  a. number  of  cases  this  is  not 
required,  e.  g.,  in  the  case  of  pub- 
lic passenger  services,  excluding 
motor  and  aerial  traffic,  in  that  of 
the  supply  of  the  Commune  with 
water  and  gas,  in  that  of  the  car- 
rying out  of  funerals,  bill-stick- 
ing, refuse-carting,  the  utiliza- 
tion of  refuse,  theatres  and  cine- 
mas, public  baths,  etc.  Communes 
may  make  use  of  this  authoriza- 
tion only  where  economic  or  so- 
cial advantages  for  the  public 
will  be  the  probable  result.  The 
enterprises  can  either  become  the 
-  property  of  the  Commune  or  be 
compulsorily  amalgamated  into 
unions. 

Foreigners'  Properties  in 
Hungary. 
The  embargo  placed  by  the 
Hungarian  Soviet  Government  on 
all  bank  deposits  belonging  to 
foreigners  has  been  removed. 
According  to  a  statement  made 
by  the  Hungarian  section  of  the 
German-Austrian-Hungarian  Eco- 
nomic Association  at  Berlin,  all 
restrictions  have  been  lifted  so 
that  securities  formerly  under 
embargo,  "contents  of  safes  and  all 
deposits  in  Hungary  may  be  dis- 
posed of. 

Australian  Labor  Dispute. 
Reports  from  Australia  indicate 
another  labor  war  in  that  country. 
At  present,  enginemen  in  the  elec- 
tric power  station  of  Melbourne 


SOCIALIZING  GERMAN  INDUSTRIES; 

MEXICAN  PETROLEUM  OPPORTUNITIES 

have  struck.    Power  generation  mete™   of    petroleum    daily,  or 

is  at  a  standstill,  and  many  facto-  about  1,000,000  barrels.  Returns 

ries  are  idle  as  a  result  of  this.  for  the  past  year  show  that  over 

_                  ™      ,  r.„  H.000,000  tons  of  petroleum  were 

Germany  Demanding  Equal  Ex-  f        Mexico,  the  ap 

change  Rates  on  Export  Prod-  p*oximat(.  vahl,  fjf  ,,„,,.  ,xports 

ucts-  being  ]  80, 500,000  Mexican  pesos. 

Export  prices  of  German  poods  Tn(,    Mexican    Government  has 
are  600  to  1,000  per  cent  higher  f£vorefj  the  development  of  the 
than  domestic  prices,  according  to  petroleum    refining   industry  in 
a   Swedish   authority.     Swedish  every  possible  way,  and  has  read- 
prospective    buyers    have    been  j.    granted  a  large  number  of  con- 
coldly  received  and  prefer  not  to  cessjons  for  refineries,  which  are 
do  business  with  German  mer-  (|(m,  ,,,,,],.,.  construction, 
chants.    The  trouble  lies  in  the  , 
fact  that  German  houses  have      Italy  Reviving  Foreign  Trade, 
been  charging  goods  in  Swedish  i»i3 
currency  since  April  15.   Swedish  Imports  Exporu  D£CT 
importers  had  already  purchased  L.(miii)  L.(miii)  L.(miii) 
German  marks  to  meet  require-  $«trU-Hung.ry  .   2^.1    218.8  _  45.3 

ments  and  are  hard  hit  by  the  de-  Germany    612.5    3382  —  rr .4 

mand  for  German  exports  to  be  j^S^Ind        !     ss'.s  me  +  leo.i 

paid  for  in  currency  of  their  own  Argentina^. . . .   173.8    ™*  ± 

COUntry.  Other    countries.    1,111.3     758.2  —  353.1 

Petroleum  Opportunities  in  Total   l.  3,637.8  2,503.9  —1,133.8 

Mexico.  i9i9  „ 

Imports   Exports  Differ- 

The    following    figures    were  ence 
given  by  the  Mexican  Ministry  of     France  S^oTumf  I^Ti  s 

Industry,  Commerce  and  Labor  in  Great  Britain  . . .  2,333.0  666-2  — 1«6||  | 
a  report  on  the  oil  situation  in    Greece   J9J  +  140^ 

Mexico  :     The  number  Of  Wells  On       Switzerland    357.7     64|  j  +  285.6 

November  1,  1919,  actually  pro-  l^%t  ' ■      zgga    us  ?  —  147:9 

ducing  petroleum  was  305,  with  a  Tripoli    and    cy-    ^     gS2  +  763 

daily  production  of  317,000  cubic  T^ica. 92:9     37.5  -   ss  4 

meters,  or  approximately  2,000,-  Argentina   1,411.0    125.7  -1^ 

000  barrels.'   The  Mexican  wells  United  states  . . .  7,401.4    453.5  — 6,947.9 

now  under  exploitation  are  capa-  other  countries  . .  2^  x,en*  -  862^ 
ble  of  producing  170,000  cubic         Total  ...  .l.  i6,si6.6  5,188.6-11,328.0 

IfNITTINP  MIT 1 6  CYTVTS  wholesaler  or  jobber;  and  further, 

KWU1W%Y  TRAHF  rOMMISSION    the  Commission  avers  that  at  the 
BY  IRAUfc  LUMMfoMUW     t.me       name  «Franklin  Knitting 

Upon  application  for  the  issu-  Mills"  was  adopted  there  was  in 
ance  of  complaint,  the  Federal  active  competition  with  respond- 
Trade  Commission  has,  as  required  ent  the  "Franklin  Knitting  Mills, 
by  law,  the  public  interest  appear-  Inc."  a  long-established  firm 
ing,  cited  the  Franklin  Knitting  which  was  engaged  in  the  same 
Mills  of  Philadelphia,  Pa.,  and  general  business  at  the  time  re- 
New  York  City,  in  formal  com-  spondent  adopted  its  name. 

plaint  of  unfair  competition  in  —  . 

*    .         -,    „.     1  From  London  comes  tne  news 

buying  and  selling  knit  goods  and  ^  ^ 

other  merchandise.  ^  tQ 

The  Commission  avers  that  this 

firm,    in    adopting    the    name  Americans  present  at  the  Inter- 

"Fr'anklin  Knitting  Mills"  indi-  Allied    Housing    Congress  Dr. 

cates  to  the  trade  and  public  that  Copeland,  New  York  Health  Com 

it  manufactures  or  knits  the  goods  missioner,  said     I  saj  it  is  time 

it  sells  when  in  fact  it  does  not  the  Government  interfered;  other- 

Jnanifactoe    the    goods    hand-  wise  we  shall  have  Socialism  ot 

led,  but  buys  and  sells  only  as  a  the  bad  sort. 
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List  of  Recent  Government  Departmental  Publications 


MISCELLANEOUS  LIST. 
Frost  Protection  in  Lemon  Or- 
chards (Agriculture  Department 
Bulletin  821). — Covers  climatic  con- 
ditions, method  of  orchard  heating, 
lessons  taught  by  the  investigations 
and  summary.    Price,  10c. 

The  Flow  of  Water  in  Dredged 
Drainage  Ditches  (Agriculture  De- 
partment Bulletin  832).— Covers  the 
results  of  experiments  to  determine 
the  roughness  coefficient,  n.  in  Kut- 
ter's  formula,  field  measurements, 
tabulated  results  and  application  of 
results.    Price,  30c. 

Citrus-Fruit  Improvement,  a  Study 
cf  Bud  Variation  in  the  Lisbon 
Lemon  (Agriculture  Department  Bul- 
letin 815). — Covers  importance  of 
the  lemon  industry,  history  of  the 
Lisbon  lemon  variety,  with  sum- 
mary.   Price,  25c. 

Insect  Powder  (Agriculture  De- 
partment Bulletin  824).— Covers  defi- 
nition, history,  preparation  of  insect 
powder  and  how  to  detect  adultera- 
tion.   Price,  20c. 

The  American  Nautical  Almanac 
for  1922,  published  by  the  Nauti- 
cal Almanac  Office,  United  States 
Naval  Observatory. — Covers  ephe- 
meris  for  the  meridian  of  ■  Green- 
wich, tables,  sunrise,  sunset,  moon- 
rise,  moonset,  anniversaries  and 
festivals,  chronological  eras  and 
cycles.    Price,  15c. 

Comparative  Fuel  Values  of  Gaso- 
line and  Denatured  Alcohol  in  In- 
ternal-Combustion Engines  (Bureau 
of  Mines  Bulletin  430).— Covers  gas- 
oline and  denatured  alcohol  as  en- 
gine fuels,  apparatus  used  in  tests, 
procedure  of  tests  and  deductions 
from  test.    Price,  20c. 


COMMERCE  DEPARTMENT. 

STANDARDS  BUREAU. 

Note. — The  Scientific  papers  will  be 
supplied  on  subscription  as  issued  at 
$1.25  per  volume,  paper  bound.  These 
volumes  will  afterwards  be  issued  bound 
in  cloth  at  $1.50  per  volume;  foreign 
subscription,  paper  $2.00,  cloth  $2.10. 
Single  numbers  vary  in  price. 
Ammonia.    Vapor  pressure  of  ammonia; 

by  Carl  S.  Cragoe,  Cyril  H.  Meyers, 

(and)  Cyril  S.  Taylor.    Apr.  10,  1920. 

(l)+35  p  il.  1  pi.    (Scientific  papers 

369.)    *  Paper,  10c 
Copper.    Peculiar  type   of  intercrystal- 

line  brittleness  of  copper;  by  Henry  S. 

Rawdon    (and)   S.   C.  Langdon.  Apr. 

10,  1920.      (Technologic  papers  158.) 

*Paper,  5c. 
Electric    arc.    New   cadmium-vapor  arc 

lamp;    by  Frederick  Bates.    Apr.  10, 

1920.    (Scientific  papers  371.)  (From 

Scientific  papers,  v.  16  )    *Paper,  5c. 
Leather.    Area  measurement  of  leather; 

by  Frederick  J.  Schlink.    Apr.  24,  1920. 

(Technologic    papers    153.)  *Paper, 

10c. 

Ocher.  Recommended  specification  for 
ocher,  dry  and  paste,  prepared  and 
recommended  by  Interdepartmental 
Committee    on    Paint  Specifications 


Publications  marked  with  an  as- 
terisk (*)  and  the  price,  or  with  the 
price  alone,  are  for  sale  by  the  Su- 
perintendent of  Documents,  Wash- 
ington, D.  C.  Publications  marked 
(f)  are  available  by  making  appli- 
cation to  the  Department,  Bureau  or 
Division  issuing  the  document. 
HOW  TO  REMIT. 
Remittances  for  documents  should 
be  made  to  the  Superintendent  of 
Documents,  Washington,  D.  C,  by 
coupons,  postal  money  order,  express 
order  or  New  York  Draft.  Currency 
may  be  sent  at  sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced  or  smooth  coins,  positively  will 
not  be  accepted. 

For  the  convenience  of  the  general 
public,  coupons  that  are  good  until 
used  in  exchange  for  Government 
publications  sold  by  the  Superintend- 
ent of  Documents  may  be  purchased 
from  his  Office  in  sets  of  20  for  $1.00. 
Address  order  to  Superintendent  of 
Documents,  Government  Printing  Of- 
fice. 

No  charge  is  made  for  postage  on 
documents  forwarded  to  points  in 
United  States,  Alaska,  Guam,  Hawaii, 
Philippine  Islands,  Porto  Rico,  Samoa, 
or  to  Canada,  Cuba,  Mexico  or  Shang- 
hai. To  other  countries  the  regular 
rate  of  postage  is  charged,  and  re- 
mittances must  cover  such  postage. 


Standardization,  Mar.  22,  1920.  Apr. 
15,  1920.    (Circular  91.)  t 

Pyrometer  testing  and  heat  measure- 
ments. 5th  edition.  Oct.  1,  1913,  (re- 
print) 1920.    (Circular  7.)    *Paper,  5c. 

Red  lead.  Recommended  specifications 
for  red  lead,  dry  and  paste,  prepared 
and  recommended  by  Interdepart- 
mental Committee  on  Paint  Specifica- 
tion Standardization,  Jan.  26,  1920- 
Apr.  3,  1920.  (Circular  90.).  *Paper, 
5c. 

Struts.  Investigation  of  compressive 
strength  of  spruce  struts  of  rectangu- 
lar cross  section  and  derivation  of 
formulas  suitable  for  use  in  airplane 
design;  by  James  E.  Boyd.  Apr.  10, 
1920.    *Paper,  10c 

Sugar.  Double-polarization  method  for 
estimation  of  sucrose  and  evaluation 
of  Clerget  divisor;  by  Richard  F. 
Jackson  and  Clara  L.  Gillis.  Mar.  30, 
1920.  (Scientific  papers  375.)  *Pa- 
per,  10c 

Weights  and  measures,  (report  of)  12th 
annual  conference  held  at  Bureau  of 
Standards,  Washington,  D.  C,  May  21, 
24,  1919.  (Miscellaneous  publications 
41.)    *Paper,  20c 


FEDERAL  BOARD  FOR  VOCA- 
TIONAL EDUCATION. 

Industrial  accidents  and  their  preven- 
tion; [by  Ralph  R.  Ray].  Nov.  1919, 
[published]  1920.  (Bulletin  47;  Em- 
ployment management  series  7.)  t 

Labor   turnover.     Turnover    of  labor; 


[by  Boris  Emmet].  [Edition  of]  Nov. 
1919.    (Employment   management  se- 

sies  6.)  t 

Rehabilitation.  Vocational  reeducation, 
procedure  of  Federal  Board  for  Voca- 
tional Education  in  vocational  reedu- 
cation of  disabled  soldiers,  sailors  and 
marines.  1920.  (Rehabilitation  leaf- 
let 11.)  t 

Tuberculosis.  Health  rules  for  tuber- 
culous cases  in  training;  [by  John  W. 
Turner].  (Rehabilitation  leaflet  13.) 
t 

FEDERAL  RESERVE  BOARD. 

Federal  reserve  member  banks.  Federal 
reserve  inter-district  collection  system, 
changes  in  list  of  banks  upon  which 
items  will  be  received  by  Federal  re- 
serve banks  for  collection  and  credit, 
Apr.  1,  1920.    1920.  t 

FEDERAL  TRADECOMMISSION. 

Accounting.  System  of  accounts  for  re- 
tail merchants;  [by  Robert  E.  Belt  and 
R.  W-  Gardiner].    Jan.  1920.  'Paper, 

Decisions  Federal  Trade  Commission 
decisions,  findings,  orders  and  confer- 
ence rulings  of  Federal  Trade  Com- 
mission, Mar.  16,  1915- June  30,  1919; 
[edited  by  Adrien  F.  Busick  and  Mil- 
lard F.  Hudson].    *Cloth,  $1.50. 

Rags.  Report  on  woolen-rag  trade,  June 
30,  1919.    *Paper,  10c. 

FINE  ARTSCOMMISSION. 

Reports.  Commission  of  Fine  Arts,  8th 
report,  Jan.  1,  1918-July  1,  1919-  "Pa- 
per, 40c. 

inmiorIepartment. 

Note— The  decisions  of  the  Depart- 
ment of  the  Interior  in  pension  cases 
are  issued  in  slips  and  in  signatures, 
and  the  decisions  in  land  cases  are 
issued  in  signatures,  both  being  pub- 
lished later  in  bound  volumes.  Sub- 
scribers may  deposit  $1.00  with  the 
Superintendent  of  Documents  and  re- 
ceive the  contents  of  a  volume  of  the 
decisions  of  either  kind  in  separate 
parts  as  they  are  issued.  Prices  for 
bound  volumes  furnished  upon  appli- 
cation to  the  Superintendent  of  Docu- 
ments. 

Irrigation  projects.  Order,  Milk  River 
project,  Mont.,  unentered  public  lands. 
Apr  3,  1920.    iii  p.  t 

  Public  notice,  Belle  Fourche  project, 

S.  Dak.    Mar.  1,  1920.   1  p.  t 

—  Public  notice,  Carlsbad  project,  N. 
Mex.    Feb.  20,  1920.    1  p.  t 

  Public  notice,  Huntley  project,  Mont. 

Feb  25,  1920.    1  p. 
  Public  notice,  Klamath  project,  Oreg.- 

Calif.   Feb.  25,  1920.    1  p.  t 

—  Public  notice,  Newlands  project,  Nev. 
Apr.  5,  1920.    1  p.  t 

  Public  notice,  North  Platte  project, 

Nebr.-Wyo.    Mar.  11,  1920.    1  p.  t 

  Public  notice,  operation  and  mainte- 
nance charges,  Strawberry  Valley 
project,  Utah,  Spanish  Fork,  Lake 
Shore  and  High  Line  units.  Feb.  20, 
1920.    1  p.  t 
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Public  notice,  operation  und  mainte- 
nance chargos,  Umatilla  Project,  Oreg. 
Mar.  20,  1920.    1  p.  t 

—  Public  notice,  Orland  project,  Calif. 
Fob.  20,  1020.    1  p.  t 

—  Public  notice,  Shoshone  project, 
Wyo.    Feb.  21,  1020.    1  p.  t 

—  Public  notice,  Sun  River  project, 
Mont.,  Fort  Shaw  division,  Mar.  24, 
1020.    1  p.  t 

—  Public  notice,  Sun  River  project, 
Mont.,  Fort  Shaw  unit.  Feb.  25,  1920. 
1  p.    t  44 

EDUCATION  BUREAU. 

Child  health  program  far  parent-teacher 
associations  and  women's  clubs  Iwith 
bibliographies;  by  Lucy  Wood  Collier]. 
(Health  education  5.)  [Prepared  Eoi 
Education  Bureau  by  Child  Health  Or- 
ganization of- America.]    'Paper  Be. 

Citizenship.  List  of  references  on  edu- 
cation for  citizenship;  prepared  in 
Library  Division.    (Library  leaflet  10.) 


English  language.  Teaching  English  to 
foreign  born,  teacher's  handbook  [with 
bibliography];  by  Henry  H.  Gold- 
berger.  (Bulletin  80,  1919.)  *Paper, 
10c.  ,  _ 

Gardening.     United  States  School  Gar- 
den  Army:    Manual    of  school-super- 
vised gardening  for  Western  States; 
by  C.  A.  Stebbins.    "Paper,  10c. 
—    Same:    Northeastern    States  leaflet 
96,  School-supervised  gardening  in  city 
school  system  [of  Newton,  Mass.;  by 
Alfred  MacDonald.]    'Paper,  5c. 
Kindergarten.    Child  and  kindergarten; 
[by  Julia  Wade  Abbot].  (Kindergar- 
ten circular  6.)    'Paper,  5c. 
Motion     pictures     and  motion-picture 
equipment,  handbook  of  general  infor- 
mation; by  F.  W.  Reynolds  and  Carl 
Anderson.    (Bulletin  82.)     'Paper,  5c. 
University  extension.    Public  discussion 
and  information  service  of  university 
extension;     by    Walton    S.  Bittner. 
(Bulletin  61.)    'Paper,  10c. 

GENERAL  LAND  OFFICE. 
Note. — The  General  Land  Office  pub- 
lishes a  large  general  map  of  the 
United  States,  which  is  sold  at  $2.00; 
and  also  separate  maps  of  the  States 
and  Territories  in  which  public  lands 
are  to  be  found,  which  are  sold  at 
25c.  per  sheet.  The  map  of  California 
is  in  two  sheets.  Address  the  Super- 
intendent of  Documents,  Washington, 

D.  C.  _  ' 

Cheyenne  River  Reservation.  Regula- 
tions for  sale  of  land  in  former  Chey- 
enne River  and  Standing  Rock  Indian 
reservations,  N.  and  S.  Dak.,  and 
schedule  of  lands  to  be  sold.  [Circu- 
lar 670.]  t 

GEOLOGICAL  SURVEY. 
Note. — The-    publications     of  the 
'  United  States  Geological  Survey  con- 
sist of  annual  reports,  bulletins,  Min- 
eral   resources,    Professional  papers, 
and  Water-supply  papers;    and  maps, 
Monographs,  and  folios  of  the  Geologic 
atlas  and  the  Topographic  atlas  of  the 
United  States,  which  are  sold  at  prices 
ranging  from  5c.  to  $11.00  each.  A 
wholesale   rate   has   been  established 
for  topographic  and  geologic  folios,  so 
that  a  discount  of  40  per  cent  from 
the  retail  price  is  now  allowed  on  all. 
orders  the  net  cost  of  which  amounts 
to  $3.00  or  more.    This  rate  applies 
on  an  order  of  either  maps  or  folios 


alone  or  for  maps  and  folios  together, 
but  does  not  apply  to  tho  folioH  Hold 
at  Be.  each  on  account  of  damage^  by 
lire.    Add  reus  tho  Director  of  tho  Geo- 
logical Survey,  Washington. 
Alaska.    Mining  in  MatanuHka  coal  field 
und  Willow  Creek  district,  Alaska;  pa- 
pers by  Theodore  Chapin.    1920.  (Bul- 
letin 712  E.)  t 
Ammonites.      Some    American  Jurassic 
ammonites  of  genera  Quenstedticcras, 
Cardioceras,  and  Amoeboceras,  family 
Cardioceratidae    [with    list    of  works 
cited  in  this  paper  I;  by  John  B.  Ree- 
side,   jr.     1919.     (Professional  paper 
118.)    'Paper,  25c. 
—     Same.     1920.     (Professional  paper 
118-  H.  doc.  121,  66th  Cong.  1st  sess.) 
Anticlines  near  Maverick  Springs,  Fre- 
mont County,  Wyo,  by  A.  J.  Collier; 
Iwith  title-page,  contents,  introduction 
land  index  to  Bulletin  711].    Apr.  26, 
1920.    (Bulletin  711  H.)  t 
Asphalt  and  allied   substances   in  1918 
[with  bibliography  1;  by  C.  C.  Osbon. 
Mar.    31,    1920.      [From    Mineral  re- 
sources, 1918,  pt.  2.]  t 
Cement  in  1918,  by  Ernest  F.  Burchard; 
with  sections  on  Imports  and  exports 
[of  cement]    in  foreign  countries,  by  - 
Robert  S.  Schultz,  jr.;  and  on  Concrete 
ships  [in  1918],  by  Robert  W.  Lesley. 
Apr.  9,  1920.    [From  Mineral  resources, 
1918,  'pt.  2.]    t  _ 
Iron  ore,  pig  iron  and  steel  in  1918;  by 
Ernest  F.   Burchard.     Apr.  20,  192U. 
[From  Mineral  resources,  1918,  pt.  l.J 

Manganese  and  manganiferous  ores  in 
1918  [with  bibliographies];  by  D.  JJ. 
Hewitt.  Apr.  10,  1920.  [From  Mineral 
resources,  1918.  pt.  1.]  t 
Metals.  Secondary  metals  in  1918;  by 
J.  P.  Dunlop.  Apr.  9,  1920.  [From 
Mineral  resources,  1918,  pt.  1.]  t 
Mineral  resources.  Mineral  resources  of 
United  States  1917:  pt.  2,  Nonmetals 
[with  bibliographies].     1920.  'Cloth, 

Petroleum.  Sunset-Midway  oil  field,  Calif.: 
Dt  1   Geology  and  oil  resources  ("With 
bibliography);  by  R.  W.  Pack.  1920. 
(Professional  paper  116.)  'Paper,  $1.00. 
Potash  in  1918  (with  bibliography);  by 
W.  B.  Hicks.    Mar.  31,  1920.  (From 
mineral  resources,  1918,  pt.  2.)  t 
Reptiles.    Reptilian    faunas    of  Torre- 
jon    Puerco  (of  Eocene  period),  and 
underlying    upper    Cretacous  forma- 
tions of  San  Juan  County,  N.  Mex.;  by 
Charles   W.   Gilmore.    1919.  (Profes- 
sional paper  119.)    "Paper,  40c 
Zinc  in  1917;  by  C.  E.  Siebenthal.  Apr. 
6,    1920.    (From    Mineral  resources, 
1917,  pt.  1.)  t 

Topographic  Sheets, 
Note.— The  Geological  Survey  is  mak- 
ing a  topographic  map  of  the  United 
States.  The  sheets  of  which  it  is  com- 
posed are  projected  without  reference 
to  political  divisions,  and  are  designated 
bv  some  prominent  town  or  natural  fea- 
ture found  on  them.  Three  scales  are 
ordinarily  used.  1:62,500,  1:  125,000 
and  1:  250,000.  These  correspond,  ap- 
proximately, to  1  mile,  2  miles  and  4 
miles  to  1  linear  inch,  covering,  respec- 
tively, average  areas  of  230,  290  and  3,700 
square  miles.  For  some  areas  of  par- 
ticular importance  special  large-scale 
maps  are  published.  The  usual  size,  ex- 
clusive   of   the    margin,   is   about  17.B 


inches  in  height  by  11.6  to  16  inches  in 
width,  the  latter  varying  with  the  lati- 
tude. A  description  of  the  topogruphic 
map  is  printed  on  the  reverse  of  each 
sheet.  . 

More  than  two-fifths  of  the  area  of 
the  country,  excluding  outlying  posses- 
sions, has  been  mapped,  every  State  be- 
ing represented.      Massachusetts,  Con- 
necticut, Rhode  Island,  New  Jersey  and 
the  District  of  Columbia  arc  completely 
mapped.    Sheets  of  the  regular  size  are 
sold  by  the  Survey  at  10c  each;  but  in 
lots  of  60  or  more  copies,  whether  of 
the  same  sheet  or  of  different  sheets  the 
price  is  6c  each.    The  discount  is  al- 
lowed on  all  orders  the  net  cost  of  which 
amounts  to  $3.00  or  more  and  applies 
alone  or  for  maps  and  folios  together, 
but  does  not  apply  to  the  folios  sold  at 
5c  each  on  account  of  damage  by  fire. 
California.       California,   Kismet  quad- 
rangle, lat.  37  degrees-37  degrees  07 
min.  30   sec,   long.    120  degrees-120 
degrees  07  min.  30  sec.    Scale  1:31, 
680,  contour  interval  5  ft.  (Washing- 
ton, Geological  Survey)  edition  of  1920. 
17.3x13.9  in.  tlOc. 
—    California.      Merced    Falls  quad- 
rangle, lat.  37  degrees  30  sec.-37  de- 
grees 37  min.  30  sec,  long.    120  de- 
grees 15  min.-120  degrees  22  min.  30 
sec.    Scale  1:31,  680,  contour  interval 
5  ft.    Preliminary  edition.  (Washing- 
ton,   Geological    Survey)    edition  of 
1919.    17.3x13.8  in.    (Map  covers  only 
a  portion  of  the  sheet,  the  actual  meas- 
urement" being  9.1x10.8  in)  UOc. 
Georgia,  Glenville  quadrangle,  lat.  31  de- 
grees 45  min.~32  degrees,  long.  81  de- 
grees 45  min.-82  degrees.    Scale  1:62,- 
500,  contour  interval  10  ft.  (Washing- 
ton, Geological  Survey)  edition  of  1920. 
17.5x15  in.  tlOc. 
South  Carolina-Georgia.    Peeples  quad- 
rangle, lat.  32  degrees  45  min.-33  de- 
grees, long.    81  degrees  15  min.-81  de- 
grees 30  min.    Scale  1:62,500,  contour 
interval  10  ft.    (Washington,  Geologi- 
cal Survey)  edition  of  1920.  17.5x14.8 
in.  tlOc. 

Texas.    Texas,  Almeda  quadrangle,  lat. 

29  degrees  30  min.-20  degrees  37  min. 

30  sec,  long.  95  degrees  22  min.  30  sec- 
95  degrees  30  min.  Scale  1:31,680, 
contour  interval  1  ft.  Preliminary 
edition.  (Washington,  Geological  Sur- 
vey) edition  of  1920.  17.3x15.1  in. 
Map  covers  only  a  portion  of  the  sheet, 
the  acual  measurement  being  6x15.1 
in.)  tlOc. 

—  Texas,  Cedar  Bayou  quadrangle,  lat. 

29  degrees  45  min.-29  degrees  52  min. 

30  sec,  long.  94  degrees  52  min.  30  sec- 
95  degrees.  Scale  1:31,680,  contour 
interval  1  ft.  Preliminary  edition. 
(Washington,  Geological  Survey)  edi- 
tion of  1919.  17.3x15.1  in.  (Map 
covers  only  a  portion  of  the  sheet,  the 
actual  measurement  being  17.3x11.1 
in.)  tlOc. 

—  Texas,  Katy  quadrangle,  lat.  29  de- 
grees 45  min.-29  degrees  52  min.  30 
sec,  long.  95  degrees  45  min.-95  de- 
grees 52  min.  30  sec.  Scale  1:31,680, 
contour  interval  1  ft.  Preliminary 
edition.  (Washington,  Geological  Sur- 
vey) edition  of  1920.  17.8x15.1  in. 
(Map  covers  only  a  portion  of  the 
sheet,  the  actual  measurement  being 
17.8x12.9  in.)  tlOc. 
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TOTAL  VALUES  OF  IMPORTS  &  EXPORTS 

OF  THE  UNITED  STATES— MAY,  1920 

An  increase  of  $55,000,000  in  exports,  but  a  decrease  of  $64,000,000 
in  imports  in  May  as  compared  with  April  is  shown  by  figures  of  the 
Bureau  of  Foreign  and  Domestic  Commerce,  Department  of  Commerce. 

The  exports  in  May  amounted  to  $739,000,000  against  $685,000,000 
in  April  of  this  year  and  $604,000,000  in  May  of  last  year.  For  the 
11  months  ended  May,  1920,  the  exports  were  $7,474,000,000  against 
$6,304,000,000  in  1919. 

The  May  imports  amounted  to  $431,000,000,  as  compared  with 
$496,000,000  in  April  and  $329,000,000  in  May  of  last  year.  For  the 
11  months  ended  May  of  this  year,  imports  were  $4,686,000,000  against 
$2,803,000,000  in  the  same  period  of  last  year. 

The  imports  of  gold  in  May  amounted  to  $16,000,000,  a  consider- 
able decrease  from  the  $49,000,000  for  April.  For  the  11  months  ended 
May  of  this  year,  imports  of  gold  amounted  to  $124,000,000,  compared 
with  $36,000,000  in  the  same  period  of  last  year.  The  May  exports 
of  gold  were  the  smallest  in  the  last  12  months,  amounting  to  $8,000,- 
000  against  $45,000,000  in  April.  For  the  11  months  of  this  year,  the 
gold  exports  were  $461,000,000  against  $34,000,000  last  year. 

No  important  change  is  shown  in  the  imports  of  silver,  but  the  ex- 
ports in  May,  amounting  to  $7,000,000,  were  smaller  than  in  any  month 
for  several  years.  For  the  11  months  of  this  year,  the  silver  exports 
were  $175,000,000,  against  $289,000,000  in  the  same  period  of  last  year. 

MERCHANDISE. 


May 


Eleven   months   ending  May 


1920 

IMPORTS.  Dollars 
Free   of   duty.  .  .  249,000,000 
Dutible   182,000,000 


1919 
Dollars 
215,124,360 
113,801,233 


1920 
Dollars 
3,128,269,375 
1,557,472,372 


1919 
Dollars- 
2,034,673,350 
768,131,175 


Increase 

Dollars 
1,093,596,025 
789,341,197 


Total    431,000,000 

EXPORTS. 


328,925,593     4,685,741,747     2,802,804,525  1,882,937,222 


Domestic 
Foreign  . 


Total 
Excess  of 
ports 


726,800,000 
12,500,000 

739,300,000 

308,300,000 


592,605,392 
11,361,633 

603,967,025 

275,041,432 


7,333,882,615 
140,310,734 

7,474,193,349 

2,788,451,602 


6,173,493,852 
130,409,631 

6,303,903,483 

3,501,098,958 


GOLD  AND  SILVER. 
May  Eleven  months  ending  May 


GOLD. 


Imports 
Exports 


Excess  of  imports 
Excess  of  exports 
SILVER. 

Imports   

Exports   

Excess  of  imports. 
Excess  of  exports. 


1920 
Dollars 
15,687,859 
7,561,683 

8,126,176 


8,082,895 
6,862,130 

1,220,765 


1919 
Dollars 
1,079,525 
1,956,135 


1920 
Dollars 
123,777,460 
461,272,731 


876,610  337,495,271 


7,913,379 
28,598,604 


20,685,225 


96,337,935 
174,621,646 


1919 
Dollars 
36,229,273 
33,602,695 

2,626,578 


71,746,582 
288,566,191 


1,160,388,763 
9,901,103 

1,170,289,866 


Increase  ( + ) 
Decrease  ( — ) 

Dollars 
+87,548,187 
+427,670,036 


+24,591,353 
— 113,944,545 


78,283,711  216,819,609 


Jason  Rogers,  of  the  New  York 
Globe,  is  progressing  with  his 
movement  to  befriend  smaller 
newspapers  by  cooperating  pur- 
chase of  newsprint.  The  Pub- 
lishers' Purchasing  Corporation  is 
being  organized  under  laws  of 
Delaware  by  100  small  dailies  now 
dependent  on  open  market  pur- 
chases. W.  J.  Page,  of  the  Water- 
bury  Republican,  is  to  be  presi- 
dent ;  W.  W.  Weaver,  Durham,  N. 
C,  vice  president;  Jason  Rogers, 


treasurer,  and  George  W.  Marble, 
of  the  Kansas  Tribune-Monitor, 
secretarv. 


Treasury  finance  during  May 
involved  no  striking  departures 
from  April  conditions,  says  the 
June  issue  of  the  Federal  Reserve 
Bulletin.  Exclusive  of  the  public 
debt  the  month's  expenditures 
amounted  to  $395,475,233.43.  Re- 
ceipts on  the  same  basis  were 
$257,501,375.32.  This  left  a  de- 
ficit of  $137,973,860.11. 


Shipping  Bill  Gives  Board 
Wide  Powers  in  Expansion 


(Continued  from  page  613) 

This  section  provides  so  broadly 
along  constructive  study  lines  for 
an  investigation  of  the  whole  sub- 
ject that  communities  may  have 
the  advice  of  the  Federal  experts 
in  regard  to  the  proper  location 
and  plans  of  construction  for  their 
wharves,  piers  and  water  termi- 
nals. It  will  likewise  be  the  duty 
of  the  Government  to  consider  the 
port  improvements,  river  dredg- 
ing and  harbor  building  of  the 
future  in  relationship  to  the  for- 
eign and  coast  trade  of  the  United 
States. 

Board's  Liaison  With  I.  C.  C. 

As  the  bill  now  stands,  the  Ship- 
ping Board  has  the  power  to  com- 
plain to  the  Interstate  Commerce 
Commission  about  any  rates, 
charges,  rules  or  regulations  of 
the  common  rail  carriers  detri- 
mental to  the  purposes  of  foreign 
trade  promotion.  '  In  turn,  it  is 
expected  that  the  Interstate  Com- 
merce Commission  would  take 
steps  under  the  national  traffic 
laws  to  remedy  any  situation  in- 
terfering with  a  free  movement  of 
American  goods  abroad.  Plans 
are  now  being  completed  by  the 
various  statistical  bureaus  of  the 
Government  whose  figures  in  any 
way  touch  upon  the  question  of 
foreign  trade  for  the  collection  of 
figures  for  the  Shipping  Board 
without  duplicating  one  another's 
effort,  An  interdepartmental  ar- 
rangement between  the  statisti- 
cians of  the  Government  already 
exists  for  the  more  efficient  hand- 
ling of  all  the  statisticial  infor- 
mation assembled  at  Washington 
but  in  view  of  the  broadening  of 
the  Shipping  Board's  activities, 
the  foreign  trade  figures  are  to  be 
gathered  and  collected  more  care- 
fully than  ever  before  as  a  work- 
ing basis  for  many  studies  in  for- 
eign trade  to  be  undertaken  by 
the  Board. 

Insurance  Underwriting. 

Among  the  best  known  of  the 
Jones  bill  sections  is  that  provid- 
ing for  a  combined  insurance 
underwriting  of  the  ships  in  the 
American  merchant  marine.  This 
means  that  several  concerns-  may 
take  up  the  insurance  on  a  single 
vessel  without  being  liable  to  pros- 
ecution under  the  antitrust  laws. 
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For  Sale 


WAGONS  OFFERED  BY  GOVERNMENT 
INCLUDE  AMBULANCE  BODIES  AND  CARTS 


FIXED  PRICE  LIST  FOR  WAR  DE- 
PARTMENT  CARTS  AND  WAdONS. 

Item  No.  V-102.  1,910  Wagons,  Escort, 
Complete,  Class  "A." — Weight  of 
WRgon,  2,\\0  pounds;  capacity,  5,000 
pounds  Front  wheels,  3  feet  8  inches 
high;  rear  l  feist  6  inches  high;  tires, 
8  inches  hy  %  inch  round  edge;  truck, 
E  feet  I1"  inches  from  center  to  cen- 
ter of  wheels;  size  of  body,  10  feet 
by  40  inches  by  27  inches;  painted 
olive  drab.  Stored  at  Jeffersonville, 
Ind.  Prices  listed  below.  Minimum 
order,  1  wagon.    SPD  13229-MV. 

Item  No.  V-201.  210  Wagons,  Escort, 
Complete,  Class  "A."— For  description 
see  Item  No.  V  102.  Stored  at  Jeffer- 
sonville, Ind.  Prices  listed  below. 
Minimum  order,  1  wagon.  SPD  562- 
MV. 

Item  No.  V-308.  91  Wagons,  Escort, 
Complete,  Class  "A."— Stored  at  Col- 
umbus, Ohio.  For  description  see 
Item.  No.  V-102.  Prices  listed  below. 
Minimum  order,  1  wagon.  SPD  13345- 
MV. 

Item  No.  V-309.  34  Wagons,  Escort, 
Complete,  Class  "A." — Description  as 
in  Item  No.  V-102.  Stored  at  Schenec- 
tady, N.  Y.  Prices  listed  below.  Mini- 
mum order,  1  wagon.    SPD  12230-MV. 

Item  No.  V-311.  47  Wagons,  Escort, 
Complete,  Class  "A." — ( Description  as 
in  Item  No.  V-102).  Packed,  knocked 
down.  Manufactured  by  Thornhill 
Wagon  Co.,  Lynchburg,  Va.  Stored  at 
New  Cumberland,  Pa.  Prices  listed 
below.  Minimum  order,  1  wagon. 
SPD  4440-MV. 

6,6225  Wagons,  Escort,  Complete,  Class 
"A."— (Description  as  in  Items  No. 
V-102.)  Stored  at  Hawthorne  Ware- 
house, Chicago,  111.  Manufacturers 
various.  Prices  listed  below.  Mini- 
mum order,  1  wagon.    SPD  17671-MV. 

Item  No.  V-117.  244  Wheels,  Hind,  Es- 
cort, Wagon,  Class  "A"  (see  Item  No. 
V-105).— Fixed  price  $5  per  wheel. 
Height,  4  feet  6  inches;  tires,  3  inches 
by  %  inch.  Stored  at  Chicago,  111. 
SPD  1288-MV. 

1,272  Wagons,  Escort,  Complete,  Class 
"A." — (Description  as  in  Item  No.  V- 
102.)  Stored  at  Chicago,  111.  Manu- 
facturers various.  Minimum  order.  1 
wagon.  Prices  listed  below.  SPD 
16633-MV. 

249  Wagons,  Escort,  Complete,  Class 
"B." — (Description  as  in  Item  No.  V- 
102.)  Stored  at  Jeffersonville,  Ind. 
Manufacturers  various.  Prices  listed 
below.  Minimum  order,  1  wagon. 
SPD  16632-MV. 

14  Wagons,  Escort,  Complete,  Class 
"D." — (Description  as  in  Item  No.  V- 
102.)  Stored  at  Fort  Bayard,  Tex. 
Manufacturers  various.  Prices  listed 
below.  Minimum  order,  1  wagon. 
SPD  17098-MV. 

6  Wagons,  Escort,  Complete,  Class  "D." 
— (Description  as  in  Item  No.  V-102.) 
Stored  at  Fort  Bliss,  Tex.  Manufac- 
turers various.  Minimum  order,  1 
wagon.  Prices  listed  below.  SPD 
17008-MV. 

332   Wagons,    Escort,   Complete,  Class 


"B." — (Description  aH  in  Item  No.  V- 
102.)  Stored  at  Camp  Dix,  N.  J.  Man- 
ufacturers various.  Minimum  order,  1 
wagon.  Prices  listed  below.  SPD 
17362-MV. 

02  Wagons,  Escort,  Complete,  Class 
"C."  -(Description  as  in  Item  No.  V- 
102.)  Stored  at  Camp  Jackson,  S.  C. 
Manufacturers  various.  Minimum 
order,  1  wagon.  Prices  listed  below. 
SPD  174S3-MV. 

200  Wagons,  Escort,  Complete,  ClasH 
"C."—  (Description  as  in  Item  No.  V- 
102.)  Stored  at  Camp  Kearney,  Calif. 
Manufactuers  various.  Minimum  order, 
1  wagon.  Prices  listed  below.  SPD 
17672-MV. 

24  Wagons,  Escort,  Complete,  Class  "B." 
— (Description  as  in  Item  No.  V-102.) 
Stored  at  Fort  Lawton,  Wash.  Manu- 
facturers various.  Minimum  order.  1 
wagon.  Prices  listed  below.  SPD 
17672-MV. 

Item  No.  V-320.  7,100  Axles,  Hind,  Es- 
cort Wagon,  Class  "A."— Price  $2.18 
each.  (Description  as  in  Item  No.  V- 
113.)  Manufacturers  various.  Stored 
at  Jeffersonville,  Ind.  Minimum  bid 
considered,  10.    SPD  3061-MV. 

Item  No.  V-109.  73  Wagons,  Buckboard, 
Class  "A."— Price,  $45  each.  (Descrip- 
tion as  in  Item  No.  V-108.)  Stored  at 
Atlanta,  Ga.  Minimum  bid  considered, 
1.    SPD  2270-MV. 

Item  No.  V-209.  983  Axles,  Ambulance, 
Front  and  Hind,  Class  "A."— Price, 
$1.50  each.  Best  quality  open-hearth, 
steel;  Concord  pattern  coach  bed,  IV2 
inches;  spindle  7  9-16  inches  long 
from  collar  to  nut,  diameter  at  collar. 
1  13-64  inches,  at  point  1%  inches; 
diameter  of  collar  2%  inches  by  % 
inch  thick;  axle  length  55  inches  face 
to  face  of  collar,  for  front  or  rear. 
Stored  at  Jeffersonville,  Ind.  SPD 
3015-MV. 

Item  No.  V-330.  4  Bodies,  Ambulance, 
Class  "A."— Price,  $45  each.  Sides 
paneled,  with  belt  rails;  footboard  and 
tailgate  complete  with  spring  lifters; 
rear  step;  collapsible  seats;  roll-up 
side  curtains,  roll-up  rear  and  front 
curtains,  leather-cushioned  driver 
seat.  Length  of  bus,  9  feet,  width, 
4  feet  IV2  inches.  Manufactured  by 
the  O.  Armleder  Co.,  Cincinnati,  Ohio. 
Stored  at  Jeffersonville,  Ind.  Mini- 
mum bid  considered,  1.   SPD  3029-MV. 

Item  No.  V-218.  20,900  Block,  Brake, 
Escort  Wagon,  Class  "A."— Price, 
$0.01%  each.  Made  of  hardwood,  2% 
inches  thick,  5  inches  wide,  10  inches 
long,  concave  to  fit  wheel,  shaped  and 
gained  to  fit  brake  shoe.  Stored  at 
Jeffersonville,  Ind.  Minimum  bid  con- 
sidered, 100.    SPD  3031-MV. 

Item  No.  V-319.  7,100  Axles,  Front,  Es- 
cort Wagon,  Class  "A."— Price,  $2.18 
each.  (Description  as  in  Item .  No. 
V-113.)  Manufacturers  various. 
Stored  at  Jeffersonville,  Ind.  Mini- 
mum order  considered,  10.  SPD  3061- 
MV. 

1  Wagon,  Escort,  Complete,  Class  "C." — 
(Description  as  in  Item  No.  V-102.) 
Stored     at    Fort     McArthur,  Calif. 


Manufacture™      various.  Minimum 
order,  1  wagon.    Price*  listed  below. 
SPD  17672-MV. 
60    Wagons,    Escort,    Complete,  Class 

"B." — (Description  as  in  Item  No.  V- 
102.)  Stored  at  Camp  Dodge,  Iowa. 
Manufacturers  various.  Minimum 
order,  1  wagon.  Prices  listed  below. 
SPD  18166-MV. 
2  Wagons,  Escort,  Complete,  Class  "C." 
— (Description  as  in  Item  No.  V-102.) 
Stored  at  Fort  Keogh,  Mont.  Manu- 
facturers various.  Minimum  order,  1 
wagon.  Prices  listed  below.  SPD 
17672-MV. 

66  Wagons,  Escort,  Complete,  Class  "C." 
— (Description  as  in  item  No.  V-102.) 
Stored  at  Camp  Lewis,  Wash.  Manu- 
facturers various.  Minimum  order,  1 
wagon.  Prices  listed  below.  SPD 
17672-MV. 

Item  No.  V-324.  890  Bars,  Lead,  Ambu- 
lance, with  Singletrees,  Class  "A."— 
Price  $1.50  each.  Ironed  and  complete. 
Manufactured  by  the  O.  Armleder  Co., 
Cincinnati,  Ohio.  Not  packed,  loose. 
Stored  at  Jeffersonville,  Ind.  Mini- 
mum bid  considered,  10.  SPD  3094- 
MV. 


PANAMA  CANAL. 

Proposals  for  steel,  chain,  fittings, 
pipe,  pipe  cutters,  drills,  hacksaw  blades, 
steel  desks,  garbage  cans,  cross  ties, 
tracing  cloth,  books,  Bristol  board, 
library  paste  and  paper  will  be  received 
by  the  Panama  Canal  until  July  15, 
1920,  when  bids  will  be  opened  for 
award,  in  Circular  1380. 

Sealed  proposals,  in  triplicate,  will  be 
received  at  the  office  of  the  General 
Purchasing  Officer  of  the  Panama  Canal, 
Washington,  D.  C,  not  later  than  10:30 
o'clock  a.  m.,  on  the  8th  day  of  July, 
1920,  at  which  time  they  will  be  opened 
in  public,  for  furnishing,  by  steamer, 
free  of  all  charges,  on  dock  at  either 
Cristobal  (Atlantic  port)  or  Balboa 
(Pacific  port),  Canal  Zone,  Isthmus  of 
Panama,  the  articles  hereinafter  speci- 
fied, being  bolts,  nuts,  rivets,  marine 
fixtures,  electric  cable,  magnet  wire, 
electric  wires,  fuses,  ships'  door  locks, 
telephones,  compression  cups,  insulators, 
clocks,  lamp  sockets,  receptacles,  carbon 
paper  and  writing  paper. 

Proposals  for  steel,  pipe,  fittings,  dies, 
chain,  drills  and  countersinks,  bits, 
chisels,  clamps,  and  anvils,  will  be  re- 
ceived at  the  Office  of  the  General 
Purchasing  Officer,  the  Panama  Canal, 
Washington,  D.  C,  until  10:30  o'clock 
a.  m.,  July  6,  1920,  at  which  time  they 
will  be  opened  in  public  for  furnishing 
the  above-mentioned  articles.  Blanks 
and  information  relative  to  this  circular 
(1379)  may  be  obtained  from  this  office 
or  the  offices  of  the  Assistant  Purchas- 
ing Agents,  25  State  street,  New  York 
-  City;  606  Common  street,  New  Orleans, 
La.;  and  Fort  Mason,  San  Francisco, 
Calif.;  also  from  the  United  States  En- 
gineer Offices  in  the  principal  cities 
throughout  the  United  States. 
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Cumulative  Guide  to  Significant  Reports 


Reference  N».  Pa*« 

A 

Advertising  in  Argentina  17 — 393 

Advertising  in  Japan  5 —  18 

Advertising    in    Switzerland  14 — 321 

Advertising,  1919  volume  17 — 392 

Aeronautics  for  army  officers  15 — 349 

A.  F.  of  L.  annual  conference  23 — 600 

Agriculture  and  the  Business  Man.  .  9 — 199 

Agriculture  Dept.   reduces  24 — 560 

Airplanes,  anti-dumping  bill  17 — 393 

Airplane   forest   rangers  14 — 335 

Alcoholic  beverages  exported  Janu- 
ary, 1920  . .  15 — 348 
Alexander,     Sec.     of     Com.,  issues 

warning  10 — 122 

Alien  property  situation  25 — 590 

American  Tel.  bonds  22—409 

Appropriation    Bill   9 — 203 

Appropriation  summary   25 — 590 

Armour    &    Co   3 —  20 

Army   appropriation  bill  13 — 296 

Army  base  depots  20—473 

Army  officers  to  study  aeronautics ..  15 — 349 
4rmy   resignations  12 — 275 

B 

Baer,  John  Miller  (Biograpny) ....  3 —  6 
Ball,  Elmer  D.  gets  agriculture  post. 25 — 592 

Banks,    Federal    land  15—343 

Banks,    national    branches  17 — 389 

Banks,  rural,  want  reserve  inquiry..  10 — 223 

Bankhead's    Successor   9 — 224 

Banking   Statistics   8 —  15 

Binocular    donors   9 — 225 

Bonus  for  soldiers  16 — 365 

Borglum's  statement  on  labor  prob- 
lem   8 —  9 

British    competition  14 — 336 

Bryan's  three  panaceas   3 —  1 

Budget  legislation   16 — 377 

"         by  States  19 — 444 

Business  Outlook: 

Optimistic    interview    with  Secre- 
tary   of   Labor   Wilson   8 —  5 

Business  Tax  Outlook   9 — 197 

C 

Campbell,  Phillip  Pitt  21 — 498 

Census  returns  (preliminary)  pp.  247,  274, 
303,  322,  346,  370,  394,  418,  442,  468, 
303,  322,  346,  370,  394,  418,  442,  468, 
481,  518,  540,  564  and  591. 

China,  an  important  outlet  18—432 

Civil  Service  retirement  bill  15 — 349 

Claims  against  the  U.  S   7 —  18 

Coal   briquets   14 — 319 

Coal  commissioner  proposed  17 — 395 

Coal,  government  control  ended....  12 — 293 
Coal,  leasing  of  public  coal  lands.  .  .15 — 350 

Coke    (Use  of)   9—206 

Coke  production,    1919  16 — 372 

Colby  to  take  Lansing's  place   9 — 202 

Collective  bargaining  decision  15 — 337 

Colombian   oil   law  ..21 — 495 

Colston  heads  I.  C.  .  .20 — 472 

Commercial  attache  .  .  14 — 317 

Commercial  bribery  .  .  13 — 301 

Commodity  prices   14 — 315 

Community  work  (book  by  Butler)  .  9 — 209 

Contractors,    government  14 — 322 

Co-operatives  store  for  employes ...  21 — 494 

Copper  production  for  1919   6 —  20 

Cotton,  compressed  bales  11 — 251 

Cotton    embargo   8 —  13 

Cotton    exchange   14 — 320 

Cotton,  cost  of  production  13 — 302 

Cottonseed    receipts   5 —  17 

Cotton  yarn  inquiry  15 — 353 

Cottrell  director  Mines  Bureau  20—472 

Court  of  Claims   5 —  9 

Courts.   Federal,  ask  books  12 — 279 

Cox,  Gov.  James  M   20—472 

Crane.  Naval  .12—279 

Czech  o-Slovak  property   laws  16 — 367 

Currency,    outstanding    world  cur- 
rency  10 — 227 

Customs  districts  and  ports  14 — 326 

D 

Debs,   Eugene  V.....  21 — 496 

Debt  of  United  States   6 —  4 

Deflation    situation  24 — 557 

Dunn,    Arthur  12 — 280 

Dyes,   Longworth  Bill   4 —  11 

Dyes,  Tariff  Commission's  Report...  11 — 245 

E 

Education,   salaries  of  Federal  offi- 
cials  10 — 232 

Employe  representation  plans  16 — 366 

Employment  Service,  U.  S. .  .  12 — 274 


Reference  No.  Page 

English  anti-labor  advertising  18—415 

Esch,  John  Jacob   (Biography)   8 —  16 

European    financial   conditions   8 —  6 

Excess  profits  tax  collections  13 — 298 

"  "        "     outlook   14 — 323 

Explosives,  liquid  oxygen  25 — 596 

Exports  of  liquors,  January,  1920..  15 — 348 

Exports  for  U.  S.  in  1919   5 —  18 

Exports  for  U.  S.,  January,  1920  10 — 239 

"      "      February,    1920..  13 — 311 

"         "      "      March,  1920  17 — 391 

"      "      April,  1920  22—515 

F 

Far  East  Trade  Funds  10 — 227 

Farm   Loan   Board  15 — 343 

Farm  production  in  1919   5 —  18 

Farm   wage   system  17 — 391 

Farmers'  Mutual  Fire  Insurance  Co..  7 —  19 

Federal   Building  Estimates  12 — 275 

Federal  income  tax  table   4 —  10 

Federal   land  bank   loans  15 — 343 

"  "         "        »   20 — 464 

Federal  Reserve  plans  to  check  infla- 
tion   9—205 

Federal  Reserve  act  amendment ....  15 — 344 

»  "  "  "   17—394 

Federal  Trade  Com.  questionnaire..  8 —  12 

Federal  Trade  Com.  defended   9 — 204 

F.  T.  C.  survey  for  March  16 — 374 

F.  T.  C.  to  investigate  oil  prices.  .  .  .15 — 345 
Federal  Trade  Complaints: 

Acme  Coal  Mining  Co  11 — 249 

American  Mailing  Device  Corp..  .  6 —  18 

American   Mutual  Seed  Co   6 —  18 

Andreykovicz  &  Dunk,  Inc   5—  15 

Arkansas  Distributing  Co   5 —  15 

Atlanta  Wholesale  Grocers  16 — 374 

Bankers'  Petroleum  &  Refining  Co.23 — 540 

Barnes-Fain,  J.  J..  Co  16—374 

Behlen,  H.,  &  Bro.,  Inc   6 —  18 

Bene,  John  &  Sons  22 — 524 

Berry,  A.  A.,  Seed  Co   6 —  18 

Berk    Brothers  11 — 249 

Big   Four  Grocery  Co  11 — 249 

Branan.  Chas.  1  16 — 374 

Bredt,  F.,  &  Co   5 —  15 

Butterick  Publishing  Company...  16 — 375 
•'  "  "  .20 — 473 

Carter  Paint  Co   5 —  15 

Champion  Blower  &  Forge  Co....  5 —  15 

Chicago  Sales  Company  16 — 374 

Chicago  Storage  Sales  Company.  .16 — 374 

City   Salesman's   Association  16 — 374 

Consaco  Sales  Co.,  Inc  12 — 274 

Crocker  Bros  16 — 374 

Cupples  Co  12—274 

Darling   &   Co  11—249 

Davis,  R.  W.  &  Co  16—374 

Dove  Oil  Co  24 — 573 

Draughton  Text  Book  Co   6 —  18 

Electric  Appliance  Co  16 — 372 

Ennais,   Conley   E  16 — 374 

Esco  Hosiery  Co  22 — 521 

Everybody's  Mercantile  Co  25 — 591 
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RAILROAD  SITUATION. 

Now  comes  another  flurry  in  the  rail- 
road situation.  Railroad  employes,  more 
especially  those  working  around  freight 
yards,  are  walking  out  and  tying  up  traffic. 
Passenger  traffic,  however,  seems  to  be  un- 
affected. As  readers  know,  yardmen  are 
as  vital  to  speedy  freight  transportation 
as  the  train  crews  themselves.  This  makes 
it  easy  to  paralyze  a  railroad. 

Of  the  men  who  are  walking  out  very 
few  are  bitter  against  the  railroads.  It  is 
an  outlaw  strike,  speaking  in  general 
terms;  but,  viewing  the  matter  in  a  more 
particular  light,  it  is  a  strike  of  discour- 
aged and  weary  men.  They  say  they  are 
sick  of  the  delay  in  coming  to  an  agree- 
ment on  the  wage  question  and  that  the 
two-months'  time  limit  for  the  Railroad 
Labor  Board  to  come  to  a  decision  has  ex- 
pired. It  must  be  remembered  that  there 
is  a  deal  of  romance  in  railroading,  an 
emotional  appeal  demanding  and  receiv- 
ing loyalty  from  the  men  in  the  work. 
When  this  romance,  or  coloring  en- 
thusiasm, departs  the  will  to  stay  on  the 
job  will  not  long  survive  fancied  or  real 
inequalities  in  wage  scales.  It  is  very 
much  to  be  hoped  that  a  decisive  move  to- 
ward a  decision  will  soon  happen. 

GOVERNMENTAL  COMMISSIONS. 

With  the  Federal  Power  Commission  in 
the  forming,  as  described  on  another  page, 
the  remarks  of .  former  Supreme  Court 
Justice  Hughes  in  a  recent  address  are 
worthy  of  note  Mr,  Hughes  is  very  much 
against  the  ter  '■o  place  power  in  the 

hands  of  com  m  rather  than  in  Con- 
gress or  the  ?i  He  objects  especially 
to  the  exercise  commissions  of  semi- 
judicial  powers. 

All  government  may  be  considered  a 
delegation  and  concentration  of  authority. 
Governments  differ  in  the  manner  of  dele- 
gating that  authority  and  in  its  tenure  by 
a  particular  group  of  individuals.  An 
instance  is  the  difficulty  in  the  recall  by 
the  electorate  within  four  years  of  a 
United  States  cabinet  officer  and  the  ease 
and  dexterity  with  which  European  cab- 
inets are  rising  and  falling  at  this  moment. 

Many  persons,  we  would  almost  say  a 


majority  in  this  country,  believe  that  com- 
missions in  the  accepted  sense  are  more 
efficient  in  disposing  of  current  difficulties 
than  the  more  tedious  recourse  to  the 
courts.  The  courts  are  sure  and  grind  ex- 
ceeding fine,  but  in  critical  times  crowded 
dockets  make  them  more  deliberate  than  a 
given  commission.  The  main  apparent 
advantage  of  a  commission,  however,  is 
the  responsibility  that  the  members  can- 
not evade  if  they  desire.  There  is  growing 
in  this  country  an  increasing  cry  for  more 
responsible  government,  freed  from  the 
flurries  of  petty  politics.  From  this  point 
of  view  commissions  are  worthy  of  the 
constructive  attention  of  business  men. 

RECESS  APPOINTMENTS. 

President  Wilson  has  made  several  im- 
portant appointments  during  the  Con- 
gressional recess,  among  them  being  the 
naming  of  Edward  Capps,  professor  of 
classics  at  Princeton  University,  to  be 
United  States  Minister  to  Greece.  Mr. 
Capps  is  a  native  of  Illinois.  He  has  writ- 
ten many  articles  on  Greek  drama  and 
literature  and  was  at  one  time  professor 
of  Greek  at  the  University  of  Chicago. 

Another  appointment  is  of  especial  in- 
terest to  the  labor  and  manufacturing 
world.  Roland  B.  Mahany,  formerly  Con- 
ciliator of  the  Labor  Department,  has  been 
named  Solicitor  of  that  department  to  suc- 
ceed John  W.  Abercrombie,  who  resigned 
recently.  Mr.  Mahany  was  prominent  at 
the  Industrial  Conference  called  last  fall. 
He  was  at  one  time  a  Representative  from 
New  York  in  the  House  of  Representa- 
tives and  has  had  a  successful  career  as  a 
labor  mediator  with  the  Government. 

The  man  choosen  to  fill  the  vacancy 
caused  by  the  removal  of  Norman  H.  Davis 
from  the  Treasury  Department  to  the  De- 
partment of  State  was  Nicholas  Kelley,  of 
New  York.  He  will  be  Assistant  Secre- 
tary of  the  Treasury.  S.  Parker  Gilbert, 
Jr.,  formerly  assistant  to- Assistant  Secre- 
tary Leffingwell,  has  been  made  a  successor 
to  Mr.  Leffingwell,  who  retired  to  private 
life.    Mr.  Gilbert  is  from  New  Jersey. 

The  State  Department  has  a  new  Solic- 
itor, Fred  K.  Neilsen,  who  is  also  a  recess 
appointee.    He  is  from  Nebraska. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


T 


HE  Democratic  Convention  in  San 
Francisco  had  its  impress  of  Sen- 
atorial influence  no  less  than  did  the  Chi- 
cago gathering  of  the  Republicans.  But 
the  reaction  of  each  convention  to  this 
new  element  was  different.    The  Chicago 
meeting  gained  momentum  from  its  com- 
bined opposition  to  the  League  of  Nations 
as  espoused  by  President  Wilson.   The  ac- 
tivity   of    such    Senatorial  opposition 
among  the  Democrats  delayed  the  adop- 
tion of  the  platform  and  the  naming  of 
the  Presidential  nominee  long  past  the 
scheduled  time  for  taking  the  count  on 
all  issues. 

It  is  difficult  to  picture  what  might  have 
happened  to  the  League  of  Nations  if  it 
had  figured  in  a  non-Presidential-cam- 
paign  period   It  is  almost  as  difficult  to 
predict  what  would  have  happened  to  the 
two  conventions  if  the  stoppage  of  the 
war  had  not  caused  the  League  of  Nations 
to  become  a  problem  of  foremost  concern. 
It  was  this  League  of  Nations  which  gave 
the  Senate  such  power  at  the  conventions. 
The  administration  forces  were  admitted- 
ly in  control  at  San  Francisco.   This  con- 
trol was  mainly  exercised  by  Senator  Car- 
ter Glass,  of  Virginia,  and  Senator  Rob- 
inson, of  Arkansas.   How  Senator  Henry 
Cabot  Lodge  and  his  group  of  League 
opposers  walked  away  with  the  control 
of  the  Chicago  convention  even  after  the 
Johnson-Borah  reservationists  had  their 
way  with  a  platform  plank  is  obvious  m 
the  nomination  of  Warren  G.  Harding, 
also  from  the  Senate.    Experience  has 
proved  platforms  to  be  more  elastic  than 
men  and  events.    The  1920  situation  with 
the  Senate  in  control  is  one  that  will  hard- 
ly be  repeated  in  the  future.    It  is  due  en- 
tirely to  an  unusual  political  complexity 
and  does  not  presage  the  loss  of  conven- 
tion influence  to  the  outsider.    One  con- 
clusion, however,  may  be  drawn  from  the 


ease  with  which  the  Senate  members 
equipped  with   their  ready  arguments 
after  more  than  a  year's  oratorical  ex- 
perience on  the  floor  of  the  Congress,  took 
the  reins  at  both  conventions.    It  is  that 
the  American  people  at  large  are  not  gen- 
erally well  informed  on  the  Peace  Treaty 
and  the  league  of  Nations.    When  the 
issue  comes  to  a  vote  at  the  polls,  it  will 
be  decided  by  the  personal  popularity  of 
the  respective  leaders.    The  average  voter 
will  find  it  difficult  to  cope  with  a  decision 
of  the  matter  strictly  on  its  merits.  He 
will  vote  for  his  party  or  his  humanita- 
rian convictions.   The  League  issue  at  the 
conventions  disclosed  too  ^w  non-Sen- 
atorial  leaders  for  or  against  it  to  reflect 
the  existence  of  a  well-educated  public  at 
large.   Universal  education  on  any  topic 
breeds  thought.  About  the  only,  thought 
exhibited  about  the  League  at  the  conven- 
tions emanated  from  the  Senate  and  the 
White  House. 

RAILROAD  SITUATION. 
Some  slight  optimism  is  warranted 
over  the  announcement  of  Judge  K.  m. 
Barton,  Chairman  of  the  Railway  Labor 
Board,  that  the  Board  will  make  a  decision 
on  or  before  July  20  on  the  demands  of  the 
railroad  employes  for  wage  increases.  It 
will  be  a  splendid  thing  to  see  some  action 
in  this  direction.    The  most  rational  ot 
the  men's  demands  is  that  they  have 
waited  long  enough  for  this  wage  decision, 
and  the  most  alarming  thing  about  the 
situation  is  that  countless  employes,  act- 
ing as  individuals,  have  forsaken  railroad- 
ing to  work  in  the  steel  mills  and  other  in- 
dustrial plants.  _ 

No  number  of  centralizing  and  other 
efficiency  schemes  can  cloud  the  issue  that 
skilled  employes  are  necessary  m  our 
transportation  system.  Railroad  work- 
ers were  formerly  recruited  largely  from 


(Continued  on  last  page.) 
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INDUSTRIAL— For  the  first  time  since 
1914,  manufacturing  shows  signs  of  falling  oft 
Orders  in  many  lines  are  declining  and  in  some 
lines  cancellations  are  becoming  frequent*  There 
are,  as  yet,  no  signs  of  overproduction  and  until 
such  time  comes  manufacturers  have  little  cause 
to  worry* 

MERCANTILE  High  prices,  lateness  of 
the  season,  transportation  congestion  and  un- 
satisfactory crop  prospects  are  checking  retail 
buying*  Textiles  and  shoes  are  especially 
affected  at  present* 

FOREIGN  TRADE— Exports  are  still 
very  large,  but  a  decline  in  exports  and  a  large 
increase  in  imports  may  be  expected  before  long* 
BANKING — Loans  are  heavy  with  low  re- 
serve* High  money  rates  should  continue 
throughout  the  year* 

INVESTMENTS— The  bond  market  is 
sound;  but  stock  market  is  inflated  and  sub- 
ject to  further  pressure* 

POLITICAL— Considerable  ill  feeling  de- 

veloped  among  the  Republicans  at  Chicago,  but  both 
parties  are  now  awaiting  the  Democratic  convention. 
The  chances  of  a  Republican  success  are  not  as  great 
as  before  the  convention. 

LABOR — The  leaders  are  devoting  all  their 

immediate  efforts  to  politics.    Strikes  continue  to  be 
many  and  varied.    Apparently  the  labor  leaders  are  . 
lining  up  with  the  Democrats. 


July  5,  1920. 


UNITED  STATUS  HULLKTIN. 


027 


Coimmodity 

IForecast 


FALL  TRANSPORTATION  SHORTAGE  CAN 
EASILY  BOOST  PRICES  TO  NEW  PEAK 


Generally  speaking,  variations 
in  the  volume  of  general  business 
are  brought  about  by  a  combina- 
tion of  all  underlying  factors. 
Single  influences  do  not  of  them- 
selves shape  the  trend  of  business. 
Single  factors,  however,  may  often 
be  so  powerful  as  to  accelerate  or 
retard  the  fundamental  trend. 

Transportation  righl  now  de- 
mands more  attention  than  any 
other  single  contributing  element. 
The  volume  of  trade  is  still 
of  practical  record  proportions. 
Various  economies  of  loading  have 
been  made  effective,  but  there  is 
today  a  net  shortage  of  upwards 
of  100,000  ears.  Moreover,  the 
next  few  months  represent  prob- 
ably the  most  favorable  condi- 
tions of  the  year.  In  the  fall, 
when  crop  moving  demands  must 
he  met,  traffic  conditions  will 
again.be  congested,  this  tightness 
becoming  intensified  as  fall  and 
winter  comes  on. 

Another  point,  buying  on  the 
part  of  the  public  is  relatively 
small.    The    natural   result  has 
been  smaller  orders  from  retailers. 
Mills  in  some  cases  have  been 
closed  for  this  reason.    A  certain 
amount  of  goods,  however,  must 
be  consumed  in  the  course  of  a 
year.    This  slack  buying  may  have 
a  reaction  later  in  the  year.    If  it 
.  comes  at  a  time  when  traffic  con- 
ditions are  not  even  as  favorable 
as  at  present,  commodity  prices 
could  easily  advance  temporarily 
to  another  peak!    So  far  as  the 
broad    outlook    is  concerned, 
though,  we  are  distinctly  bearish. 
Hence  clients  should  see  that  dur- 
ing the  coming  months  their  legiti- 
mate needs  are  covered  for  fall 
and  winter's  needs.  Such  orders 
should  be  primarily   from  the 
standpoint  of  securing  deliveries 
rather  than  in  anticipation  of  any 
further  broad  advance  in  com- 
modities. 

Big  Building  Over. 

Although  for  the  first  half  of 
the  year  building  permits  from  the 
standpoint  of  value  are  the  largest 
on  record,  it  is  a  fact,  neverthe- 
less, that  there  has  been  a  sharp 
decline  during  the  last  month  or 
two.    This  decline,  in  our  opinion, 


marks  the  beginning  of  liquidation 
in  this  line.  Factory  building  has 
not  been  overlarge  for  some  time. 
II  w.ill,  however,  tend  to  be  less 
during  the  next  year  or  so.  It 
will  very  likely  bo  a  problem  to 
keep  present  equipment  in  opera- 
tion, to  say  nothing  of  erecting 
more  structures.  Even  residential 
building  has  slumped;  and  we  see 
no  hope  for  improvement  for  an 
indefinite  period.  Building  costs 
will  have  to  be  much  lower  and 
conditions  more  stable  before  any 
marked  improvement  can  be  ex- 
pected. 

Lumber  Declining. 

Lumber   production    has  been 
running  below  capacity   for  the 
last  two  or  three  years.  Ship- 
ments, reflecting  past  orders,  have 
been  made  as  rapidly  as  transpor- 
tation conditions  allow.    But  new 
orders,  reflecting  future  prospects, 
have  been  running  consistently 
lower  than  the  output  for  some 
time.    Building  as  noted  above 
has  undoubtedly  witnessed  a  peak 
—at  least  for  the  year,  and  in  all 
probability  for  the  cycle.  Other 
consuming  lines  reflect  a  marked 
caution  on  the  part  of  buyers. 
This  hesitancy  is  bound  to  con- 
tinue for  the  greater  part  of  the 
year.    Export  trade  in  lumber  is 
only  of  moderate  volume,  Avith  lit- 
tle prespect  of  reaching  very  large 
proportions.    Railroad  orders  are 
running  larger  but   are  hardly 
sufficient  to  take  up  the  slack. 
Soft  woods  are  in  a  weaker  posi- 
tion than  the  hard  woods,  but  we 
expect  further  broad  concessions 
in  the  lumber  market  as  a  whole. 

Brick  High  Enough. 

Brick,  which  during  the  spring 
months  reached  the  highest  levels 
in  modern  economic  history  be- 
cause of  insufficient  transportation 
facilities  and  adverse  labor  condi- 
tions, has  undoubtedly  reached  its 
peak.  Commodity  prices  decline 
for  one  of  two  reasons;  either 
through  increased  production, 
which  means  lower  costs  per  unit, 
or  through  a  decrease  in  the  de- 
mand. Production  may  increase 
during  the  summer  months,  but 


the  greateat  factor  arguing  for 
lower  prices  by  tlx-  cud  of  the 
year  is  the  not e wort  h.\  falling  off 
in  demand.  The  congestion  of 
previous  orders  may  prevent  any 
immediate  slump  but  we  see  little 
reason  for  consumers  to  follow  the 
market  any  further.  In  fact, 
sellers  maintaining  any  surplus 
should  undertake  to  distribute  it 
in  the  quickest  possible  time. 

Cement  Production  Increasing. 

In  the  face  of  further  handicaps 
the  cement  producers  have  been 
able  to  show  an  increase  in  output 
over  a  year  ago.  Cement  is  per- 
haps in  a  stronger  position  than 
building  materials  in  general.  In 
addition  to  the  building  outlet 
there  is  call  for  cement  for  road 
building  purposes.  Economic 
conditions  may  later  reduce  even 
this  latter  item,  but  for  the  pres-^ 
ent  that  buoyancy  does  exist.' 
Hence,  although  we  may  see  no 
further  material  advances  in  ce- 
ment, nevertheless  any  decline 
must  necessarily  be  very  gradual. 

Glass  Still  In  Demand. 

Although  the  glass  plants  are 
running  longer  than  usual  this 
year,  at  the  same  time  a  great  dis- 
parity still  exists  between  output 
and  consumption.    The  supply  of 
plate  glass  is  utterly  inadequate, 
with  the  result  that  the  better 
grades  of  window  glass  have  been 
substituted.    In  some  cases  fur- 
niture factories  have  sold  then- 
products  without  glass  or  mirrors. 
In  another  year  conditions  ought 
to    show    considerable  improve- 
ment, but  for  the  next  few  months 
we  see  prospects  of  but  little  re- 
lief from  the  present  state  of  af- 
fairs.  Advances  for  the  most  part 
have  probably  culminated  but  con- 
cessions are  hardly  probable  be- 
fore the  latter  part  of  the  year. 

In  other  words,  for  the  most 
part  the  days  of  improvement 
are  over.  More  competition 
will  be  experienced  during  the 
next  year  than  since  the  early 
days  of  the  war.  Purchases 
should  be  made  sparingly,  and  on 
the  selling  side  every  effort 
should  be  made  to  reduce  any  sur- 
plus that  may  be  burdensome  in  a 
period  of  slower  business. 
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PRESENT  POSITION  OF  BOND  MARKET 

DOES  NOT  FORESHADOW  QUICK  RISE 


To  a  large  number  of  in- 
vestors the  action  of  the  bond 
market  during  the  last  six 
months  has  been  anything  but 
satisfactory.   From  all  quar- 
ters they  have  been  told  that 
bond  prices  were  dragging  on 
the  bottom  and  that  such  low 
prices  would  last  but  a  short 
while.   In  spite  of  all  that  has 
been  said  about  bargain  prices 
for  good  bonds,  they  have 
shown  no  tendency  to  rise. 
On  the  contrary  most  bonds 
are  today  selling  at  prices 
considerably  lower  than  ear- 
lier in  the  year.    Time  after 
time  buyers  have  bought  new 
offerings  from  bankers  only 
to  see  them  sell  off  almost  im- 
*   mediately.    Since  January  1 
the  average  price  of  bonds  on 
the  New  York  Stock  Ex- 
change  has    declined  from 
79.44  to  72.94.   What  are  the 
causes  of  this  situation  and 
when  will  it  improve? 

One  factor — and  it  is  an  im- 
portant one — is  the  compara- 
tively small  amount  of  pur- 
chases made  by  banks'.  "With 
call  money  around  8  per  cent 
and  commercial  paper  quoted 
at  7  and  8  per  cent,  banks 
have  given  the  bond  market 
very  little   support.  More- 
over,- the  recent  efforts  of  the 
Federal  Reserve  Board  to  cur- 
tail loans  on  securities  has 
not  improved  the  situation. 
The  principal  reason  for  the 
downward  tendency  of  prices 
is  the  abnormal  demands  for. 
money.    These  demands  come 
not  only  from  railroads,  from 
public  utility  companies  and 
large  industrial  corporations, 
but   also   from   the  smaller 
companies    and  individuals. 
The  demands  of  large  borrow- 
ers of  capital  have  forced  in- 
terest rates  higher  and  higher 


and  the  increased  cost  of  do- 
ing business  in  all  lines  has 
tied  up  enormous  sums,  which 
in  previous  years  were  avail- 
able for  investment  purposes. 

Unsteady  Libertys  Influence 
Bond  Market. 

The  action  of  the  various 
Liberty  loans  is  another  im- 
portant factor  in  influencing 
the  general  bond  market.  As 
long  as  these  particular  bonds, 
often  referred  to  as  the  high- 
est grade  investments  in  the 
world,  sell  at  prices  to  yield 
close  to  6  per  cent,  it  is  next 
to  impossible  to  expect  the 
general  bond  list  to  move 
ahead  independently.  There 
are  now  held  by  banks  as  col- 
lateral for  loans  some  two  bil- 
lions of  these  bonds,  or  about 
10  per  cent  of  the  total  out- 
standing.   Until  the  greater 
proportion    of    these  finds 
their  way  into  the  hands  of 
real  investors — or  until  money 
rates  decline  to  where  they 
can  be  carried  without  heavy - 
loss  of  interest — these  issues 
cannot  reasonably  be  expect- 
ed to  show  any  material  ad- 
vances.   We  can  still  expect 
large  holders  who  are  carry- 
ing these  bonds  and  who  need 
capital  to  be  sellers  rather 
than  buyers  for  some  time  to 
come. 

Railroads  Floating  New 
Issues. 

Since  the  return  of  the 
railroads  to  private  control 
we  have  had  some  indication 
of  the  financial  needs  of  these 
great  borrowers  in  the  float- 
ing by  the  Pennsylvania,  New 
York  Central,  Chicago  & 
Northwestern,  Union  Pacific, 
Southern  Pacific  and  several 
other  roads  of  some  $200,- 
000,000  of  new  bonds,  main- 


ly to  purchase  equipment. 
Large  sums  are  also  needed 
to  refund  maturing  loans.  Our 
public  utility  companies  have 
loans  maturing  this  year  of 
very  close  to  $200,000,000,  and 
new  financing  by  this  group 
has  already  been  in  large 
amounts.  We  are  also  con- 
fronted with  continued  large 
demands  from  European  gov- 
ernments for  loans,  so  it  is 
quite  clear  that  the  demand 
for  money  shows  no  imme- 
diate indication  of  slackening. 

Our    main    hope    for  a 
stronger   tone  in  the  bond 
market  is  a  reduction  in  the 
cost  of  living  and  the  lowered 
operating    expenses    of  all 
business.     Reduced  living 
costs     bring     rising  bond 
values  and  reduced  operating 
expenses  bring  lessening  de- 
mands on  capital  and  also 
make  available  larger  sums 
for  investment.     The  recent 
price-cutting  wave  has  reach- 
ed  the   point  where  many 
shrewd  merchants  are  begin- 
ning to  believe  it  to  be  an  in- 
dication of  a  real  downward 
trend  in  commodities.    In.  the 
'  wool  and  leather  trades  pro- 
duction is  ahead  of  demand 
at  the  present  and  the  likeli- 
hood of  renewed  high  prices 
in  these  lines  is  not  as  strong 
as  it  was  a  month  back. 

From  a  long  swing  stand- 
point good  bonds  bought  at 
this  level  will  undoubtedly 
show  their  purchasers  a  sub- 
stantial increase  in  price.  But 
it  is  not  to  be  expected  that 
this  will  come  in  such  a  short 
period  as  one  or  two  months 
and  it  is  not  certain  but  that 
a  further  small  decline  may 
take  place  before  the  inevi- 
table rise  takes  place. 
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We  are  in  receipt  of  the  follow- 
ing letter: 
' '  Gentlemen : 

"I  have  been  interested  in  read- 
ing the  'Investment'  column  in 
the  United  States  Bulletin  from 
time  to  time,  and  in  your  issue 
of  June  7  you  make  the  following 
statement : 

' ' '  Diversified  purchases  over 
a  list  of  railroad  stocks,  such 
as  the  following,  ought  to 
show  good  profits.' 
and  list  the  various  securities. 

"What  action  do  you  contem- 
plate taking  to  prevent  investors 
being  hung  up  with  securities  if 
they  accept  your  suggestion,  and 
later  on  you  have  reason  to  be- 
lieve your  judgment  was  not  of 
the  best,  or  the  time  arrives  when, 
in  your  opinion,  the  holdings 
should  be  liquidated? 

"It  seems  to  me  that  you  could 
render  a  service  that  would  be  ap- 
preciated by  some  of  your  readers 
at  least,  if  they  could  rely  upon 
your  recognizing  a  responsibility 
to  keep  before  you  these  concrete 
suggestions,  and  advise  specific- 
ally when  the  holdings  should 
be  unloaded. 

"Will  you  please  advise  me  if 
you  recognize  this  responsibility 
in  connection  with  your  sugges- 
tions, and  intend  to  assume  that 
some  of  your  readers  have  ac- 
cepted your  suggestions  and  are 
relying  upon  you  for  advice  as  to 
when  they  should  realize  their 
profits  or  take  a  loss  if  that  is  the 
proper  thing  for  them  to  do? 
"Yours  truly," 
The  writer  of  this  letter  is  en- 
titled to  a  reply  that  is  definite, 
straightforward  and  unequivocal. 
Since  such  a  reply  necessarily  in- 
volves a  statement  of  the  policy  of 
the  United  States  Bulletin,  we  be- 
lieve that  a  presentation  of  the 
position  we  take  is  of  sufficient 
importance  to  our  readers  in  gen- 
eral to  justify  publication  of  our 
reply. 

In  Reply  to  Above  Letter. 

All  investments  are,  in  a  sense, 
speculative;  that  is,  subject  to 
price  fluctuations  that  may  re- 
sult in  profits  or  losses.  The  Lib- 
erty Bond  issues  of  the  United 


SPECULATIVE  RISKS- 
ASSUMED  BY 


Slates  Government,  are  unques- 
tionably the  premier  investment 
securities  of  the  world  today.  And 
yet.  a  great,  many  purchasers  of 
Liberty  Bonds  have  suffered 
losses,  more  or  less  severe,  be- 
ciiu.se  they  have  been  forced  to 
sell  their  holdings  at  inopportune 
times,  on  account  of  exigencies 
not  anticipated  at  the  time  they 
made  their  purchases. 

Nobody  doubts  that  the  United 
States     Government     will  meet 
every  cent  of  its  obligations  by 
paying  off  its  bonds  at  par  at 
maturity.   What   has  happened 
then?    No  inherent  adverse  factor 
has  affected  the  value  of  Liberty 
Bonds.    On  the  other  hand,  the 
bonds  are  more  secure  today  than 
when  issued.    Then  the  United 
States  was  at  war;  today  it  is  at 
peace.    The  market  prices  of  Lib- 
erty Bonds  have  dropped  partly 
because  the  natural  investment 
demand  for  such  bonds  is  not  so 
great  as  the  artificial  demand  de- 
veloped during  the  war  as  the 
direct  result  of  the  stimulus  of 
patriotism.    Prices  of  these  bonds 
have  also  gone  down  partly  be- 
cause economic  conditions'  have 
changed  so  that  the  purchasing 
power  of  the  dollar  is  not  so  great 
today  as  it  was  during  the  war. 
Purchaser  Must  Assume  Risk. 
We  have  used  this  illustration 
because  we  wish  to  impress  upon 
our  readers  that  in  purchasing 
securities  they  necessarily  assume 
some  speculative  risk.    The  specu- 
lative risk  in  the  purchase  of  a 
short-term  bond  is  comparatively 
slight;  that  involved  in  the  pur- 
chase of  a  bond  maturing  50  or 
100  years  or  more  hence,  or  the 
purchase  of  a  stock,  is  relatively 
much  greater.    The  first  question 
for  every  investor  to  decide,  there- 
fore, is  the  degree  of  speculative 
risk  he  can  afford  to  assume. 

Although  the  Federal  Reserve 
Banks  must  have  commercial 
paper  equal  in  value,  dollar  for 
dollar,  to  the  Federal  reserve  notes 
they  issue,  they  are  required  to 
maintain  in  addition  a  reserve  of 
at  least  40  per  cent  in  gold.  This 
fact  contains  a  valuable  lesson  for 
investors.  Men  interested  in  the 
purchase  of  speculative  securities 
should  have  in  reserve  good  in- 
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vestment  securities  t.hat  can  be 
liquidated  at  any  time  at  practi- 
cally their  full  value.  For  Hindi 
purposes  short  term  bonds  are 
best,  because  they  fluctuate  in 
price  the  least.  This  advice  is 
given  because  if  the  scenes  sud- 
denly shift,  and  a  part  of  a  man's 
securities  show  him  a  loss,  he  has 
a  reserve  fund  to  draw  upon  to 
purchase  other  securities  in  an- 
ticipation of  an  improvement  in 
conditions  that  may  net  him  a 
profit  to  offset  his  loss. 

The  extent  to  which  a  man's 
capital  should  be  committed  to 
ultra-investment  securities  and  to 
securities  more  speculative  in 
their  nature  is  a  matter  each  man 
must  decide  for  himself.  Tem- 
perament, age,  responsibilities  to- 
ward dependents,  all  are  factors 
to  be  taken  into  consideration. 

Diversified  Purchases  Desirable. 

In  the  June  7  issue  of  the  United 
States  Bulletin,  in  which  we  gave 
a  list  of  railroad  stocks,  we  in- 
cluded only  stocks  we  believed  to 
be  thoroughly  good.  Such  stocks 
are,  however,  necessarily  more 
speculative  than  well  secured 
bonds;  hence  our  advice," "diversi- 
fied purchases  over  a  list."  One 
of  the  fundamental  rules  to  be 
followed  in  buying  securities  is  to 
reduce  risk  to  a  minimum  by 
diversifying  purchases  over  as 
broad  a  list  as  possible.  Then  if 
anything  develops  to  affect  ad- 
versely the  value  of  one  security, 
this  factor  will  very  likely  be  off- 
set by  an  inherently  favorable  de- 
velopment in  the  case  of  some 
other  security  or  of  the  entire 
group.  Hence,  it  is  much  more 
conservative  to  buy  one  share  of 
10  stocks  than  10  shares  of  one 
stock. 

We  shall  endeavor  to  keep  our 
readers  fully  informed  of  any 
changes  that  affect  our  recom- 
mendations either  adversely  or 
otherwise.  We  shall  not  hesitate 
to  advise  our  readers  to  take  a 
loss,  if  by  so  doing  we  can  save 
them  from  taking  a  still  greater 
loss;  particularly  if  we  advise  an 
exchange  for  some  other  issue  that 
shows  more  tangible  prospects  of 
advancing.   We  shall  endeavor  to 

(Continued  on  page  638.) 


630 


UNITED  STATES  BULLETIN. 


July  5,  1920. 


FACTORY  AMERICANIZATION  SCHOOLS 
STEER  IMMIGRANTS  FROM  .WRONG  IDEALS 


The  number  of  immigrants  ar- 
riving in  this  country  still  falls 
far  short  of  pre-war  figures,  but 
the  arrivals  are  steadily  increas- 
ing. In  January,  24,900  aliens 
entered  through  New  York,  in 
May,  40,000  arrived,  and  up  to 
June  20,  31,000  had  landed.  A 
large  number  of  these  are  headed 
toward  the  Middle  West,  and  some 
to  the  Far  West. 

Provisions  for  the  Americaniza- 
tion of  these  people  are  in  all 
•localities  inadequate.  Some  States 
have  certain  legal  requirements 
in  this  respect  which  must  be  fol- 
lowed, but  at  best  they  fail  to 
measure  up  to  a  reasonable  stand- 
ard. 

These  future  Americans  are 
making  up  part  of  the  existing 
labor  shortage  and  on  the  start 
which  they  procure  depends,  to  a 
considerable  degree,  their  future 
activities.  Whether  they  become 
law-abiding  citizens  or  cast  their 
lot  with  radical  organizations 
which  are  seeking  to  undermine 
American  Government  and  ideals 
is  largely  in  the  hands  of  their 
employers.  A  number  of  pro- 
gressive manufacturers  have 
started  Americanization  schools 
in  their  plants,  thereby  giving 
their  employes  a  chance  to  become 
familiar  with  the  rights  and  duties 
of  citizenship. 

Radical  organizations  in  this 
country  were  never  more  active 
than  at  present.  The  leaders  of 
these  find  easy  material  in  the 
newly  arrived  immigrant,  and  it  is 
the  duty  of  the  employer  to  do 
something  to  counteract  this  evil 
influence.  The  one  such  means  is 
education,  whether  through  plant 
schools  or  otherwise.  The  time  to 
act  is  now  while  the  number  is 
small  and  easy  to  organize.  The 
average  immigrant  is  honest  and 
wants  to  be  law-abiding,  and 
the  main  reason  why  so  many  are 
otherwise  is  just  ignorance.  Ex- 
penditures for  this  purpose  will 
return  tremendous  dividends. 


against  a  repetition  of  rioting 
which  has  already  resulted  in  one 
death  and  a  number  of  injuries  to 
strikers  and  citizens.  "When,  it 
becomes  necessary  to  call  out  an 
armed  force  against  any  consider- 
able body  of  people,  obviously 
something  radically  wrong  exists. 
We  are  now  going  through  a  pe- 
riod of  adjustment  in  wages.  It 
is  true  that  wages  have  not  yet 
started  to  decline.  Capital,  how- 
ever, is  becoming  more  and  more 
resistant  to  wage  advances.  Con- 
sequently strike  difficulties  are 
more  aggravated.  The  number  of 
losing  strikes  is  increasing,  indi- 
cating that  increases  are  slowing 
up,  and  that  the  time  for  the 
tumble  is  rapidly  approaching. 


California  has  passed  a  com- 
pulsory   part-time    school  law, 

which  becomes  effective  in  Sep- 
tember. This  requires  manufac- 
turers to  so  arrange  their  working 
hours  that  all  boys  and  girls  be- 
tween 16  and  18  years  of  age,  un- 
less high  school  graduates  or  de- 
fectives, shall  be  allowed  a  cer- 
tain number  of  hours  to  attend 
classes.  This  kind  of  law  is  a 
step  forward,  and  is  in  line  with 
statutory  requirement  in  other 
States.  The  real  problem  is  found 
in  the  perfection  of  those  courses 
of  study  which  will  be  most  bene- 
ficial to  the  student.  A  proper 
course  to  follow  is  to  place  the  en- 
forcement of  such  laws  in  the 
hands  of  those  people  who  are  ex- 
pert in  vocational  guidance. 


More  than  20,000  striking  brass- 
workers  in  Waterbury,  Conn., 
have  decided  to  remain  out  on 
strike  for  a  longer  period.  The. 
State  militia  is  in  the  city  to  guard 


There  is  at  present  existing  in 
the  Haverhill,  Mass.,  shoe  trade  a 
dispute  between  the  Haverhill 
Shoe  Manufacturers'  Association 
and  the  Shoe  Workers'  Protective 
Union,  which  involves  demands 
made  by  the  Manufacturers'  As- 
sociation to  the  union  to  the  ef- 
fect that  there  be  a  uniform  ex- 
piration of  union  price  lists  for 
work,  the  abolition  of  the  permit 
system  by  which  the  union  desig- 
nates who  shall  work  in  factories, 
and  curtailment  of  the  freedom  of 
business  agents  in  factories.  The 
union  agrees  to  the  first  of  these 
three  points,  but  will  have  noth- 
ing to  do  with  the  other  two.  Re- 
gardless as  to  the  merits  of  the 


dispute,  it  does  seem  to  us  that 
the  employer  should  have  some 
say  as  to  who  shall  or  shall  not  be 
employed  in  his  business. 

Everywhere  we  find  unions 
claiming  oppression  against  labor. 
Here  is  a  distinct  case  of  a  reverse 
nature.  The  manufacturers  have 
declared  that  if  their  demands  are 
not  acceded  to  they  will  shut 
down.  Apparently  they  are  tak- 
ing advantage  of  the  existing  pe- 
riod of  depression  in  the  shoe 
trade  to  settle  old  scores  against 
the  union.  Undoubtedly  the 
unions  are  domineering  in  their 
attitude;  however,  two  wrongs 
still  fail  to  make  a  right.  The 
employers  should  use  every  means 
in  their  power  to  avert  a  strike. 
A  lockout  should  not  be  con- 
sidered unless  it  is  an  absolute 
last  resort.  Dependence  should 
be  placed  on  public  opinion  as'  to 
the  outcome  of  any  difficulty  which 
may  arise  out  of  such  a  situation. 


The  longshoremen's  strike  in 
New  York  harbor  has  resulted  in 
a  condition  whereby  the  Mer- 
chants' Association,  through  its 
"Citizens'  Transportation  Com- 
mittee, ' '  has  organized  a  trucking 
force  for  the  purpose  of  clearing 
the  piers  and  otherwise  handling 
goods  which  the  union  teamsters 
refused  to  move  because  of  the 
fact  that  they  had  been  through 
non-union  hands.  The  Savannah 
Line  plans  to  resume  full  sailing 
schedules  for  the  first  time  since 
March  6,  largely  as  a  result  of  the 
Transportation  Committee's  work. 

This  sort  of  activity  is  but  an 
index  to  the  public  frame  of  mind. 
Without  public  support  it  could 
not  succeed,  and  undoubtedly  the 
unions  have  come  to  a  realization 
of  that  fact.  The  lines  have  re- 
fused to  restore  the  seniority 
rights  of  the  men  who  went  out  on 
strike,  and  apparently  there  is  no 
thought  of  so  doing.  We  believe 
that  it  is  the  duty  of  the  victors 
in  any  struggle  to  be  magnani- 
mous, but  we  also  think  that  in 
any  disagreement  of  this  sort,  in- 
itiated with  questionable  justice, 
the  losers  should  be  prepared  to 
take  their  medicine,  just  as  they 
would  take  the  spoils  were  they 
the  victors. 
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BRYAN,  ROBINSON,  WALSH;  DEMOCRATIC 
PARTY  LEADERS  AT  SAN  FRANCISCO 


WILLIAM  JENNINGS  BRYAN, 

who  has  been  much  to  the  tore 
;is  a  stroii}?  influence*  at  the  San 
Francisco  convention  of  t  he  I  >emo> 

Oratio   Party,  was  born  at  Salem, 

Illinois,  in  L860.    His  education 

in  I  hat  middle  weslern  Slate  was 

such  as  to  refute  completely  the 
general  impression  thai  he  was 
mainly  self  educated.  He  was 
graduated  from  Illinois  College, 
receiving  an  A.  B.  degree  with 
highesl  honors,  and  acquired  an 
A.  M.  degree  there  a  few  years 
later.  His  legal  education  was 
obtained  at  the  Union  College  of 
Haw  in  Chicago  and  fitted  him  for 
admission  to  the  Illinois  bar  in 
188::. 

After  several  years  of  law  prac- 
tice at  Jacksonville,  111.,  he  went 
still   farther    West   to  Lincoln, 
Nebr.    This  choice  of  a  new  start- 
ing place  for  his  career  proved 
to  be  a  wise  one,  for  he  came  to 
be  an  international  figure  within 
a  short  time  after  his  decision  to 
be  a  Nebraskan.    In  1891  he  was 
chosen  as  a  Representative  in  the 
Congress  from  the  First  Nebraska 
District.    An  entry  into  politics 
began  to  turn  his  activities  from 
legal  pursuits  to  writing  and  the 
lecture  platform,  for  he  could  come 
in  touch  more  readily  with  the 
public  in  that  way.    He  was  the 
choice  of  the  Democrats  as  Sena- 
tor from  Nebraska  in  1893,  but  was 
defeated  on  the  final  vote  in  the 
legislature.    He   next   acted  as 
editor  of  the  Omaha  World-Her- 
ald for  several  years  until  the 
Democratic  national  convention  of 
1896  selected  him  as  its  presiden- 
tial nominee  because  of  a  notable 
speech  he  made  in  support  of  the 
silver  plank  he  wrote  into  the 
national  platform. 

Mr.  Bryan  made  a  notable  cam- 
paign for  the  presidency  that  year, 
traveling  18,000  miles  over  the 
country,  but  was  defeated  at  the 
elections  by  William  McKinley,  of 
Ohio.  He  retired  to  the  lecture 
platform  following  this  setback, 
but  again  came  into  the  public 
eye  by  the  organization  af  a  regi- 
ment of  Nebraska  volunteers  for 
the  Spanish-American  war.  He 
became  its  colonel,  although  this 
title  is  rarely  used  by  him.  A 
second  time  he  made  a  campaign 


for  the  presidency  as  the  choice 
of  the  Democratic  party,  but  again 
was  defeated  by  William  MeKitl 
ley  in  1900.  It  was  after  t  his  de- 
feat that  Mr.  Bryan  founded  "The 
Commoner,"  a  political  magazine 
which  has  given  him  a  powerful 
direct  contact  with  his  follow- 
ers. In  1906  he  made  a  tour  of 
the  world,  contributing  articles 
to  various  magazines  and  in  1908 
was  made  for  the  third  time  the 
choice  of  the  Democrats  Eor  Pres- 
ident. William  Howard  Taft,  also 
of  Ohio,  defeated  Mr.  Bryan  on 
this  occasion. 

After  the  election  of  President 
Woodrow  Wilson,  the  peerless 
leader,  as  he  was  called  by  the 
Democrats,  was  given  his  first 
Federal  executive  post.  He  was 
made  Secretary  of  State.  He  held 
this  place  from  March,  1913  to 
June,J.915',  being  famous  for  the 
treaties  he  made  between  this  Na- 
tion and  other  governments  in  the 
furtherance  of  world  peace. 

JOSEPH  TAYLOR  ROBINSON, 
of  Arkansas,  has  to  his  credit 
a  smooth  sailing  political  career 
as  a  background  for  his  position 
of  permanent  chairman  to  the 
Democratic  convention  at  San 
Francisco.  He  is  serving  his  sec- 
ond term  as  United  States  Senator 
now  and  is_  a  strong  adherent  of 
President  Wilson's  policies  when- 
ever the  White  House  actions  are 
challenged  on  the  floor  of  the 
upper  body  of  the  Congress. 

In  1872,  the  1920  convention 
chairman  was  born  at  Lonoke, 
Ark.,  a  typical  small  town  of  the 
South,  and  followed  his  studies 
diligently  at  the  local  public 
schools.  In  due  time  he  completed 
his  education  at  the  University  of 
Arkansas.  He  was  admitted  to 
the  Arkansas  bar  to  practice  law 
in  1895  and  has  continued  in  that 
profession  to  the  present  time,  re- 
taining his  office  and  his  home  at 
Lonoke.  His  first  service  for  the 
Democratic  Party  was  to  retire 
from  the  nomination  as  presiden- 
tial elector  on  the  Democratic  ticket 
in  order  to  make  way  for  a  Popu- 
list fusion.  He  was  requested  to 
do  so  by  the  National  Democratic 
Committee  and  thus  began  the 
obligations  which  the  committee 


has  tried  in  part  to  repay  by 
deciding  upon  him  as  permanent 
chairman  at  San  Francisco. 

THOMAS  J.  WALSH,  of  Mot 

tana,  who  was  defeated  as  chair- 
man of  the  resolutions  commit- 
tee at  the  San  Francisco  conven- 
tion, but  who  was  made  a  mem- 
ber of  the  platform  subcommit- 
tee, is  one  of  the  many  interesting 
westerners  in  the  Senate.  He  rep- 
resented on  the  platform  commit- 
tee those  Democrats  whose  views 
were  not  in  thorough  accord  with 
the  President  in  regard  to  the 
peace  treaty  and  was  the  man  put 
forward  by  his  sympathizers  as 
the  chairman  of  the  important  res- 
olutions committee. 

At  any  time  political  interests 
should  wane  for  Senator  Walsh 
he  can  return  to  Wisconsin  and 
teach  school.   He  holds  a  life  cer- 
tificate to  teach  in  that  State,  one 
of  the  assets  retained  from  his 
early  years  as  principal  of  several 
high  schools  there.    He  was  born 
at~Two  Rivers,  Wisconsin,  and  re- 
ceived his  education  in  the  public 
schools   of   the   community.  In 
1884  he  completed  his  course  in 
law  at  the  University  of  Wiscon- 
sin,   and    traveled    to  Redfield, 
South  Dakota,  to  begin  his  career 
as  a  lawyer  with  his  brother.  Hen- 
ry Comer  Walsh.    His  next  move 
was  to  Helena,  Montana,  to  open 
an    office    for   himself  in  1890. 
There  he  became  associated  with 
a  variety  of  profitable  land  and 
live  stock  companies.    About  sev- 
en years  after  reaching  Helena  he 
formed  a  partnership  with  C.  B. 
Nolan,  a  former  attorney  general 
of  the  State.    Senator  Walsh  met 
defeat  in  his  first  efforts  to  reach 
a  political  office  when  he  made  the 
race   for  Representative  in  the 
Congress  of  1906.    A  deadlock  in 
the  State  legislature  caused  his 
loss  of  the  United  States  Senator- 
ship  in  1910,  but  in  1912  he  was 
victorious,    to    the    extent  that 
every  member  of  the  legislature 
ratified  the  choice  of  the  Senator 
by  the  Democrats. 

Senator  Walsh  is  still  a  citizen 
of  Helena,  Montana.  He  is  a  mem- 
ber of  the  Montana  Club  at  Hel- 
ena, the  Silver  Bow  of  Butte. 
Montana,  and  the  Rocky  Moun- 
tain Club  of  New  York  City. 
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Canadian  exports  to  the  United 
States  for  the  fiscal  year  ending 
May  31,  show  a  big  increase,  the 
total  exports  of  $472,449,294  be- 
ing $22,015,228  in  excess  of  the 
previous  year's.  Exports  to  the 
United  Kingdom,  amounting  to 
$450,479,143,  show  a  decrease  of 
$101,729,035.  Total  exports  were 
$1,259,208,294,  a  decrease  of  $19,- 
717,349,  and  which  was  accounted 
for  by  the  cessation  of  munition 
shipments  aggregating  $229,694,- 
196. 

Total  imports  of  dutiable  goods 
were  $752,077,590,  an  increase  of 
$236,770,565,  and  of  free  goods, 
$398,577,061,  an  increase  of  $37,- 
138,564.  The  heavy  increase  in 
imports  was  principally  from  the 
United  Kingdom,  the  United 
States,  British  West  Indies  and 
Cuba.  Imports  from  the  West 
Indies  were  $13,054,825,  an  in- 
crease of  $4,884,146  and  from 
Cuba,  $22,974,213,  an  increase  of 
$19,580,682. 


The  Brotherhood  of  Locomotive 
Engineers'  Cooperative  Bank  of 
Cleveland,  Ohio,  with  a  capital  of 
$1,000,000  will  soon  begin  opera- 
tions. An  official  of  the  Plumb 
Plan  League  says  that  the  policy 
of  the  bank  will  be  ' '  to  lend  money 
to  workers  and  farmers  instead  of 
to  speculators  and  manipulators." 


The  pool  of  American  insurance 
companies  to  underwrite  the 
American  Merchant  Marine  is 
now  nearly  effected.  It  follows 
promptly  the  granting  of  such 
authority  by  the  Jones  Merchant 
Marine  Bill,  recently  passed.  The 
pooling  will  allow  the  elimination 
of  foreign  insurance  companies. 

Clifford  Thorne,  representing 
Western  shippers,  told  the  I.  C.  C. 
that  the  $1,000,000,000  increase 
asked  by  the  railroads  is  $386,- 
000,000  more  than  is  necessary  to 
give  them  a  6  per  cent  standard 
return  as  guaranteed  under  the 
Transportation  Act.  He  stated 
that  the  book  value  of  $20,600,- 
000,000  used  by  the  roads  in  com- 
puting the  return  was  several 
billions  in  excess  of  the  true 
amount.  Finally,  he  estimated 
that  a  freight  revenue  increase  of 
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18  per  cent  instead  of  the  27.85 
per  cent  asked  by  the  roads  would 
provide  -the  6  per  cent  standard 
return. 


The  International  Joint  Com- 
mission to  report  on  the  question 
of  deepening  the  St.  Lawrence 
will  hold  public  hearings  in  New 
York  City,  beginning  October  15. 
Engineers  appointed  by  the 
United  States  and  Canadian  Gov- 
ernments are  now  making  surveys. 
The  idea  is  to  open  up  a  deep  sea 
route  to  the  middle  West. 


English  papers  carry  Govern- 
ment advertisements  asking  the 
public  to  buy  thrift  stamps  to  pay 
interest  on  the  American  debt. 

Government  promises  that  all 
money  received  from  this  issue  of 
stamps  will  be  used  as  stated. 


Regulations  prohibiting  sale  of 
British  oil  companies  to  foreign- 
ers or  transfer  of  shares  to  aliens 
are  only  war  measures,  says  Sir 
John  Cadman,  British  oil  man. 
Requirements  as  to  British  direc- 
torates are  imposed  on  petroleum- 
producing  companies  in  some 
parts  of  the  Empire,  but  there  is 
no  general  ban  on  foreigners.  Sir 
John  stated  that  the  British  con- 
trol 4^2  per  cent  of  the  world's 
oil  supply,  including  Persian  in- 
terests. 


A  break  in  the  upward  trend  of 
recent  weeks  marked  the  produc- 
tion of  coal  during  the  week 
ended  June  19.  The  total  output 
of  soft  coal,  including  also  lignite 
and  coal  coked  at  the  mine,  is 
estimated  at  9,956,000  net  tons,  a 
decrease  when  compared  with  the 
preceding  week,  of  313,000  tons, 
or  3.1  per  cent.  The  average  pro- 
duction per  working  day  was  1, 
659,000  tons,  a  rate  10  per  cent 
below  that  prevailing  just  before 
the  switchmen's  strike,  and  20  per 
cent  below  that  of  October,  1919. 
The  production  of  anthracite,  like 
that  of  bituminous  coal,  declined 
during  the  week  ended  June  19. 
Shipments  originated  by  the  prin- 
cipal carriers  (in  part  estimated) 
were  35,250  cars,  as  compared 
with  37,127,  the  week  before. 
Total  production,  including  mine 


fuel  and  local  sales,  is  placed  at 
1,810,000  net  tons,  as  against  1,- 
907,000  tons  during  the  preceding 
week.  A  year  ago  the  output  was 
1,753,000  tons. 


The  average  passenger  car  con- 
sumption of  gasoline  per  year  is 
300  gallons,  according  to  the  Na- 
tional Automobile  Chamber  of 
Commerce,  and  the  average  motor 
truck  consumption  per  year  1,500 
gallons. 


The  Swiss  Government  will  raise 
a  loan  of  from  $20,000,000  to  $30,- 
000,000  in  the  United  States,  ac- 
cording to  recent  advices.  The  in- 
terest rate  will  be  6  or  7  per  cent. 


The  Government  of  British 
India  removed  all  restrictions  on 
the  importation  of  gold  bullion 
and  foreign  coin  June  21,  1920. 

Until  July  12  the  ratio  will  be  15 
rupees  to  the  pound.  After  that 
date  all  restrictions  on  the  impor- 
tation of  British  gold  coin  will  be 
removed,  but  such  coin  will  cease 
to  be  legal  tender,  pending  new 
legislation  on  the  subject. 


The  purchase  of  700,000  ounces 
of  silver  at  $1  an  ounce  was  an- 
nounced by  the  Director  of  the 
Mint  last  Monday.  Delivery  is  to 
be  at  the  Philadelphia  mint. 


The  United  States  Producers' 
Refining  Company  of  Shreveport, 
La.,  will  build  a  $1,000,000  plant 
for  getting  oil  from  shale  found 
in  North  Texas.  The  company 
now  has  a  plant  of  this  nature  in 
Santa  Maria,  Calif.  Capital  is  be- 
ing contributed  by  French  and 
Italian  interests  as  well  as  domes- 
tic. The  expected  yield  is  50  gal- 
lons to  the  ton. 


"In  spite  of  a  world  shortage 
of  sugar  and  a  decrease  of  400,- 
000,000  pounds  in  domestic  pro- 
duction, there  has  been  used  or 
hoarded  during  the  current  year 
in  the  United  States  15  per  cent 
more  sugar  than  in  former  years," 
states  the  Department  of  Agri- 
culture, which  goes  on  to  suspect 
that  both  housewives  and  com- 
mercial concerns  must  be  hoard- 
ing. 
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Austria  is  suffering  at  present 
from  industrial  and  trade  stagna- 
tion because  of  I  lie  (  latholic  cur 
rency  situation  and  the  severing 
<>r  practically  all  of  her  former 
oommercia]  trade  channels  with 
the  adjoining  countries.  The  main 
difference  between  Germany  and 
Austria  is  that  Germany  has  al- 
ways had  Large  markets  and  stores 
at  her  disposal,  whereas  Austria 
has  not  had  these  trade  advan- 
tages. To  the  difficulty  of  the  ex- 
change situation  is  added  the  pro- 
hibitively high  price  of  coal  for 
manufacturing.  Austria  is  entire- 
ly dependent  upon  foreign  coun- 
tries for  her  coal  supply.  A  cu- 
rious situation  exists  at  the  present 
in  that  her  produce  markets  are 
overstocked  with  foodstuffs  and 
the  people  who  need  them  cannot 
buy  because  they  are  unable  to 
pay  the  exorbitant  prices  asked. 
Until  conditions  become  settled 
American  exporters  would  do  well 
to  avoid  the  war-stricken  countries 
of  Central  Europe. 

Farm  Machinery  Badly  Needed  by 
France  for  Her  Foreign  Colonies. 

France  is  calling  upon  foreign 
manufacturers  for  farm  machine 
ery.  Even  in  normal  times  she 
imported  about  75  per  cent  of  her 
agricultural  machinery  and  now 
she  must  depend  almost  entirely 
upon  England  and  American  man- 
ufacturers for  her  needs.  She  is 
especially  in  need  of  the  heavier 
type  of  machinery  such  as  tractors 
and  the  like.  The  French  colony 
of  Algeria  in  Africa  has  more 
than  100  cooperative  buying  and 
development  farming  associations. 
These  cooperatives  are  now  in  the 
market  for  farm  machinery  and 
have  their  buying  agents  in  the 
French  capital.  The  credit  of 
these  particular  organizations  is 
very  good  and  payments  are  made 
in  gold  when  called  upon.  This 
eliminates  the  long  credits  neces- 
sary when  doing  business  with  the 
French  Government  which  is  har- 
assed by  the  demands  for  partial 
payments  on  her  war  debts.  Amer- 
ican manufacturers  having  a  sur- 
plus of  farm  machinery  or  farm- 
ing implements  would  do  well  to 
investigate  this  new  market  op- 
portunity. 


UNITHI)  STATICS  BUMdOTIN. 


Trade  Unions  Boycott  Shipment 
of  Goods  Into  Hungary. 
Claiming  that  the  Hungarian 
officials  have  practiced  a  policy 
of  terrorism  upon  the  workers  of 
t  hat.  count  i  y,  t  lie  t  fade  unions  of 
adjoining  countries  have  declared 
a  boycott  upon  the  shipment  of 
goods  across  the  border.  This 
places  the  present  Hungarian  Gov- 
ernment i"  a  serious  predicament, 
in  fact  so  serious  that  the  resigna- 
tion of  the  cabinet  and  ministery 
is  reported  to  have  taken  place. 
They  have  evidently  done  a  much 
worse  job  than  the  Soviet  regime 
which  preceded  them.  The  Inter- 
national Trade  Union  Congress 
had  evidence  of  mass  executions 
perpretrated  by  Admiral  Horthy, 
a  henchman  of  the  camuflauged 
Hapsburg  monarchy.  These  re- 
pressive measures  were  applied  to 
subdue  the  radical  agitation,  so 
the  retiring  officials  claim.  Which- 
ever way  we  look  at  the  situation 
in  Hungary  it  seems  that  military 
statesmen  are  muddlers  at  their 
best.  •  We  can  do  no  business  with 
Hungary  until  a  liberal  republic 
is  established. 

Foreign  Branches  of  U.  S.  Banks. 

Announcement  has  been  made  of 
the  foreign  branches  of  American 
banks  now  ready  for  business  un- 
der an  agreement  with  the  Federal 
Reserve  Board  of  the  United 
States.  The  list  will  no  doubt 
grow  in  time,  but  as  it  now  stands 
is  as  follows : 

NATIONAL  BANKS. 
National  City  Bank,  New  York,  N.  Y.: 
Buenos  Aires,  Argentina. 
Plaza  Once,  Buenos  Aires,  Argentina. 
Rosario,  Argentina. 
Brussels,  Belgium. 
Antwerp,  Belgium. 
Bahia,  Brazil. 
Pernambuco,  Brazil. 
Porto  Alegre,  Brazil. 
Rio  de  Janeiro,  Brazil. 
Santos,  Brazil. 
Sao  Paulo,  Brazil. 
Barranquilla,  Colombia. 
Bogota,  Colombia. 
Medellin,  Colombia. 
Santiago,  Chile. 
Valparaiso,  Chile. 
Artemisa,  Cuba. 
Bayamo,  Cuba. 
Caibarien,  Cuba. 
Camaguey,  Cuba. 
Cardenas,  Cuba. 
Ciego  de  Avila,  Cuba. 
Cienfuegos,  Cuba,  g 
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Colon,  Cuba. 

Cruceii,  Cuba. 

Cuntro  Cuminos,  Cuba. 

Galiano,  Habana,  Cuba. 

Guantanamo.  Cuba. 

Habana,  Cuba. 

Manzanillo,  Cuba. 

Matanzas,  Cuba. 

Nuevitas,  Cuba. 

Pinar  del  Rio,  Cuba. 

Placetas  del  Norte,  Cuba. 

Remedios,  Cuba. 

Sagua  la  Grande,  Cuba. 

Sancti  Spiritus,  Cuba. 

Santa  Clara,  Cuba. 

Santiago,  Cuba. 

Union  de  Reyes,  Cuba. 

Yaguajay,  Cuba. 

Genoa,  Italy. 

Lima,  Peru. 

San  Juan,  Porto  Rico. 

Ponce,  Porto  Rico. 

Moscow,  Russia  (temporarily  closed;. 

Petrograd,  Russia  (temporarily 
closed). 

Barcelona,  Spain. 

Madrid,  Spain. 

Cape  Town,  South  Africa. 

Port  of  Spain,  Trinidad. 

Calle  Rondeau,  Montevideo,  Uruguay. 

Montevideo,  Uruguay. 

Caracas,  Venezuela. 

Maracaibo,  Venezuela. 

Cindad  Bolivar,  Venezuela. 
First  National  Bank,  Boston,  Mass.: 

Buenos  Aires,  Argentina. 
BANKS     DOING     BUSINESS  UNDER 
AGREEMENT  WITH  THE  FED- 
ERAL RESERVE  BOARD. 

American  Foreign  Banking  Corpora- 
tion, New  York  City: 

Brussels,  Belgium. 

Buenos  Aires,  Argentina.- 

Cali,  Colombia. 
,  Cristobal,  Canal  Zone. 

Harbin,  Manchuria. 

Habana,  Cuba. 

Manila,  P.  I. 

Panama,  Republic  of  Panama. 

Port  au  Prince,  Haiti. 

Rio  de  Janeiro,  Brazil. 

San  Pedro  Sula,  Honduras. 

La  Vega,  Dominican  Republic. 

San  Francisco  de  Macoris,  Dominican 
Republic. 

Sanchez,  Dominican  Republic. 

Puerto  Plata,  Dominican  Republic. 

San  Pedro  de  Macoris,  Dominican  Re- 
public. 

Santo  Domingo,  Dominican  Republic. 
Santiago,  Dominican  Republic. 
Mercantile    Bank    of    the  Americas 
(Inc.),  New  York  City: 
Paris,  France. 
Barcelona,  Spain. 
Madrid,  Spain. 
Affiliated  institutions- 
Banco  Mercantil  Americano  de  Co- 
lombia— 

Bogota,  Barranquilla,  Cartagena, 
Medellin,  Cali,  Girardot,  Cucuta, 
Manizales,  Honda,  Armenia  and  Bu- 
caramanga,  Colombia. 
Banco  Mercantil  Americano  del 
(Continued  on  page  639.) 
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ADVISE  USE  OF  OIL  SHALE,  COAL 

AND  LIGNITES  TO  RELIEVE  SHORTAGE 


The  most  serious  question  facing 
the  Bureau  of  Mines  of  the  In- 
terior Department  since  the  great 
World  War  problems  of  high  ex- 
plosives is  the  present  gasoline 
shortage  situation.  Through  its 
petroleum  division,  the  Bureau  has 
been  making  investigations  con- 
tinuously towards  the  encourage- 
ment of  increased  production  of 
oil  and  gasoline.  But  the  recent 
culmination  of  a  situation  which 
has  been  predicted  for  some  time 
has  brought  the  matter  of  supply- 
ing American  automobile  users 
with  sufficient  power  to  turn  the 
wheels  of  their  pleasure  cars  and 
business  trucks  to  an  acute  stage 
with  the  Bureau  scientists. 

As  a  consequence  of  the  various 
conflicting  statements  about  the 
gasoline  supply,  the  public  is  at 
present  somewhat  confused.  The 
mineral  experts  have  pointed  out 
that  at  the  rate  of  consumption 
now  followed  for  gasoline,  the 
shortage  will  be  real  enough  to 
cause  a  serious  slump  in  the  auto- 
motive business.  To  refute  this 
idea  the  motor  car  manufacturers 
have  printed  the  figures  showing 
an  increase  of  gasoline  production 
for  the  first  months  of 'this  year. 
But  the  Bureau  of  Mines  figures 
show  that  the  increase  of  gasoline 
consumption  was  more  than  twice 
the  gain  in  production.  Another 
factor  making  the  increase  sta- 
tistics really  a  support  for  the 
predicted  shortage  is  the  with- 
drawal of  crude  oil  in  storage. 
The  use  of  the  surplus  crude  oil 
in  this  fashion  means  a  reduction 
of  stores  from  which  to  draw  in 
the  future.  The  Bureau  of  Mines 
is  loath  to  discuss  the  matter  pub- 
licly as  reports  have  come  from 
the  automotive  industry  that  talk 
of  a  gasoline  shortage .  has  been 
detrimental  to  its  trade  and  that 
whatever  contribution  is  made 
now  can  only  serve  to  heighten 
the  public's  misunderstanding  of 
the  question.  The  Bureau  be- 
lieves, however,  that  a  gasoline 
famine  can  be  averted  by  the  ap- 
plication of  scientific  methods  for 
the  conservation  of  present  oil 
sources,  by  the  production  of 
synthetic  gasoline  from  the  crude 
•il  waste  and  the  development  of 


pr6cesses  for  removing  gasoline 
from  the  Western  oil  shale  de- 
posits in  the  West. 

Relief  From  Minerals,  Not 
Vegetable  Waste. 

With  this  policy,  the  Bureau  of 
Mines  is  logically  committed  to  a 
belief  that  a  remedy  for  the  pros- 
pective shortage  will  come  from 
minerals  rather  than  from  vege- 
table matter.   There  is  now  pend- 
ing before  the  House  of  Repre- 
sentatives a  resolution  introduced 
by   Representative    Knutson,  of 
Minnesota,   authorizing   the  De- 
partment of  Agriculture  to  draw 
$250,000  from  the  United  States 
Treasury  to  be  spent  by  the  Bu- 
reau of  Chemistry  in  search  of  a 
gasoline   substitute.     From  this 
reference  of  the  investigation  to 
the  Agriculture  Department,  it  is 
concluded  that  the  manufacture 
of  alcohol  from  vegetable  waste 
matter  is  expected  to  supply  the 
nation  with  a  substitute  for  the 
power  which  now  runs  so  many 
motors  throughout  the  country. 
Government    mineralogists  take 
the  stand  that  the  cost  of  gather- 
ing vegetable  waste  matter  into 
sufficient   quantities   to  produce 
alcohol  is  fairly  prohibitive  until 
some  efficient  system  is  devised  for 
that  collection  and  that  once  the 
alcohol  is  in  hand,  the  need  for 
mixing  this  ingredient  with  ben- 
zole to  make  gasoline  will  create  a 
de-pendency  on  the  by-product  coke 
ovens  of  the  country.  Resolved 
into  a  few  words,  the  Bureau  of 
Mines  does  not  hold  the  opinion 
that  substitutes  will  relieve  the 
shortage  resulting  from  a  failing 
petroleum  supply,  but  that  a  thor- 
ough-going scientific  treatment  of 
the  oil  sources  now  undeveloped 
will  insure  the  American  public 
its  automobile  conveniences. 
Manning  Letter  to  Knutson. 
This  attitude  is  more  than  made 
clear  in  the  communication  for- 
warded to  Representative  Knut- 
son some  weeks  ago  by  former 
Director  Van.  H.  Manning,  of  the 
Bureau  of  Mines.    The  letter  was 
sent  in  connection  with  his  resolu- 
tion authorizing  a  gasoline  sub- 
stitute investigation.  Representa- 
tive Knutson,  feeling  that  the  con- 
tents of  the  letter  contained  gaso- 


line information  of  peculiar  value 
to  the  nation  at  large,  made  pub- 
lic the  communication  just  before 
he  sailed. for  Europe  early  in  July. 
He  left  on  the  U.  S.  S.  Pocohontas 
to  be  absent  in  England  and  Nor- 
way the  remainder  of  the  summer. 
His  -  resolution  will  be  available 
f of  action  until  next  March  4.  If 
the  prices  of  gasoline  continue  to 
rise",  it  may  be  a  matter  acted  upon 
soon  after  the  convening  of  the 
Congress  in  December. 

Citing  the  fact  that  the  present 
situation  in  regard  to  gasoline 
supplies  is  unsatisfactory,  the 
former  Director  states  in  part  the 
following : 

"It  is  taken  for  granted  that 
the  Knutson  resolution  intends'  to 
seek  to  develop  gasoline  produc- 
tion by  the  investigation  of  the 
manufacture  of  alcohol,  ether  and 
other  chemical  substitutes  derived 
from  vegetable  matter  and  not  by 
the  investigation  of  the  heavy  oils, 
oil  shale,  coal  and  other  mineral 
materials. 

Synthetic  Gasoline. 

''The  increase  in  the  uses  of 
gasoline  has  been  faster  than  the 
increase  in  production  or  importa- 
tion of  crude  petroleum  from 
which  this  commodity  is  derived. 
We  now  find  that  we  can  not  ob^. 
tain  sufficient  gasoline  from  the 
old  processes  of  refining  crude 
oils  to .  meet  the  present  and  an- 
ticipated needs.  Fortunately, 
however,  processes  have  been  de- 
veloped in  recent  years  for  pro- 
ducing synthetic  gasoline  from  the 
heavier  and  less  volatile  portions 
of  the  crude  oils  from  which  pro- 
cesses some  15  per  cent  of  the 
four  billion  gallons  of  gasoline 
produced  in  1919  was  derived. 
Synthetic  gasoline  can  also  be 
made  from  oil  shales,  gasoline  sub- 
stitutes are  being  manufactured 
from  by-product  coke  ovens  and 
can  be  made  by  low  temperature 
destructive  distillation  of  coals 
and  lignites. 

Encourage  Foreign  Purchases. 

"Obviously  the  most  satisfac- 
tory solution  of  the  problem 
would  -be  to  obtain  greater  sup- 
plies of  crude  oil,  and  for  this 
reason  our  Government  should 
give  serious  consideration  to  the 
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encouragement  of  our  oationais 
m  acquiring  more  supplies  Crom 
abroad.  This  Gwvernmenl  should 
also  do  its  utmost  at  home  for  the 
obtaining  of  more  supplies  of  oil 
from  our  own  fields.  U  is  £>  fad 
aot  commonly  known  even  in  the 
oil  industry  Ishat  the  oil  wells 
obtain  but,  a  small  proportion  of 
the  <>ii  which  exists  in  the  sands 
and  thai  probably  not  more  than 
from  10  to  20  per  cent  is  com 
monly  extracted.   Oil  is  round  in 

Bands  and  sandstones  in  pores 
which  are  almost  microscopic  in 
size.  When  the  gas  which  forces 
this  oil  out  of  the  pores  of  the 
sand  is  exhausted,  the  remaining 
oil  is  held  like  water  in  a  sponge. 
The  well  ceases  to  yield  oil  in 
commercial  quantities,  although  a 
larger  part  of  the  oil,  from  80  to 
90  per  cent  in  fact,  remaining 
could  be  obtained  by  the  use  of 
proper  methods. 

Burton  Cracking  Process. 

"A  problem  which  should 
receive  immediate  attention  is  the 
manufacture  of  synthetic  gasoline 
from  heavy  oils.  At  the  present 
time  there  is  only  one  process 
which  is  being  largely  used— the 
so-called  Burton  cracking  process 
held  under  patent  by  the  Stand- 
ard Oil  Company,  of  Indiana. 
This  process  can  use  only  one 
quality  of  oil  which  is  but  a  minor 
proportion  of  the  heavier  oils  pro- 
duced in  this  country.  .Some  40 
to  50  per  cent  of  all  the  petroleum 
which  is  now  being  used  in  a  most 
inefficient  manner  for  steam  rais- 
ing would  be  made  available  for 
manufacture  into  synthetic  gaso- 
line by  the  development  of  a  com- 
mercially practical  process  for 
cracking  these  heavy  oils  into 
synthetic  gasoline.  The  discovery 
of  such  a  process  available  to  all 
refiners  might  readily  double  the 
quantity  of  gasoline  obtainable 
from  our  present  production  of 
crude  oil  and  defer  any  apprehen- 
sion of  a  gasoline  shortage  for 
many  years  to  come. 

"In  recent  years  vast  quantities 
of  shale  have  been  found  in  the 
Rocky  Mountain  States,  California 
and  Kentucky.  It  is  possible  to 
obtain  from  one-half  to  one  barrel 
of  oil  per  ton  of  shale  by  refining 
and  retorting  the  oil  from  these 
deposits. ' ' 


Scotland  Has  Been  Economizing. 

The  Manning  letter  here  points 
out  Unit  Scotland  has  been  follow- 
ing this'  plan  for  the  production 
of  its  gasoline  during  the  past,  50 
years    and    that,    formerly  the 
United  States  did  the  same  thing 
to  obtain  its  supply.    Under  the 
present  devices,  however,  and  with 
a  lack  of  modernized  methods  this 
method  is  too  expensive  for  the 
production  of  gasoline.    It  is  also 
pointed  out  that  the  (iovernment 
should  aid  in  the  development  of 
less  expensive  methods  for  obtain- 
ing gasoline  in  this  way.   The  by- 
product ovens  are  now  yielding  a 
large  supply  of  gasoline  substi- 
tute, the  1920  output  being  sched- 
uled to  give  around   95  million 
gallons  of  benzole.    But  as  the 
former  Director  states,  this  will 
make  only  2  per  cent  of  the  gaso- 
line needed  to  supply  the  United 
States  for   a  year.     Still  more 
gasoline  substitution  could  be  had 
by  retorting  the  coals  and  lignites 
•  for  benzole  and  every  ton  of  coal 
mined  can  be  made  to  yield  its 
percentage  of  gasoline  before  it  is 
consumed.     Mr.  Manning  states 
that  any  gasoline  substitute  for 
engine  fuel  will  have  to  be  inter- 
changeable with  gasoline.    To  ac- 
complish this  purpose,  the  alcohol 
will  have  to  blend  with  the  gaso- 
line and  the  element  needed  to 
make  this  blend  is  benzole. 

The  amount  of  alcohol  produced 
from  sugar  refinery  wastes  now 
being  placed  on  the  market  in 
competition  with  gasoline  .is  a 
negligible  factor  in  the- situation, 
according  to  the  Manning  letter. 
If  vegetable  refuse  could  be  gath- 
ered from  the  farms  and  home- 
steads of  the  country  a  tremen- 
dous quanity  of  alcohol  could  be 
obtained.  But  as  the  farms  are 
widely  scattered  and  there  are 
comparatively  few  places  so  con- 
centrated as  to  make  the  manu- 
facture of  gasoline  substitute  in 
this  way  feasible,  this  source  is 
not  regarded  as  an  early  or  practi- 
cal solution. 

'.Petroleum,  coal  and  oil  shales 
are  likely  to  be  the  cheapest  raw 
material  for  making  gasoline  sub- 
stitutes," continues  the  communi- 
cation. "It  must  be  borne  in 
mind  that  substitutes  alone  will 
not  solve  the  problem  resulting 
from  a  failing  petroleum  supply. 


Four  Suggestions. 

"I  would  suggest  the  serious 
consideration  of  the  following  sug- 
gestion for  the  development  of 
gasoline  supply  sources: 

(1)  Increase  of  the  recovery  of 
oil  from  our  oil  fields. 

(2)  Development  of  process  for 
making  synthetic  gasoline  out  of 

heavy  oils. 

(3)  Encouragement  of  the  de- 
velopment of  the  processes  for 
making  gasoline  and  gasoline  sub- 
stitutes out  of  oil  shales,  coal, 
lignites  and  peats. 

(4)  Development  of  processes 
for  making  alcohol  and  ether  from 
waste  vegetable  matter." 

*  In  connection  with  this  letter, 
it  might  be  added  that  the  Secre- 
tary of  the  American  Institute  of 
Petroleum  has  made  a  statement 
that  the  Government  should  soon 
adopt  a  serious  petroleum  policy, 
looking  to  avert  any  gasoline 
shortage.  The  Institute  urges  in 
addition  to  the  suggestions  pro- 
posed by  former  Director  Man- 
ning, that  the  automobile  manu- 
facturers use  more  efficient  en- 
gines. It  is  estimated  by  the  Bu- 
reau of  Mines  that  one-fourth  of 
the  more  than  11,000,000  gallons 
of  gasoline  produced  daily  in  the 
United  States  could  be  saved  if 
the  present  motor  engines  were 
more  efficient  in  their  functions. 
This  would  mean  that  every  fourth 
day  would  be  one  gained  for  the 
motor  car  users.  The  situation  as 
it  stands  today  is  that  the  Ameri- 
can inventive  genius  and  American 
standards  of  living  have  made  it 
possible  for  nearly  every  family 
barn  door  to  lead  to  a  garage ;  but 
if  sufficient  care  is  not  taken,  the 
cars  will  stand  in  the  garage 
unused  because  of  the  lack  of 
gasoline. 


There  has  been  submitted  for 
referendum  vote  to  members  of 
the  Chamber  of  Commerce  of  the 
United  States  12  proposed  prin- 
ciples for  the  government  of 
American  industrial  relations. 
These  are  progressive,  and  if  car- 
ried out  to  any  reasonable  degree 
should  result  in  considerable  im- 
provement in  the  realization  be- 
tween employer  and  employe. 
The  rules  declare  for  open  shop 
and  the  observance  of  public  wel- 
fare in  industrial  disputes  against 
restriction  of  productive  effort. 
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TEL.  &  TEL.  COMPANIES'  WAR  DEFICITS 

PRACTICALLY  PAID  OFF  BY  U.  S. 


The  United  States  Government 
■will  soon  complete  payment  of  the 
$14,418,237.00  deficit  due  the 
telephone  and  telegraph  compan- 
ies of  the  Nation  for  the  year  they 
were  under  Federal  control.  Ap- 
proximately 95  per  cent  of  the  defi- 
cit fund  authorized  by  the  Con- 
gress just  before  adjournment  has 
been  already  forwarded  to  the  con- 
cerns due  financial  aid  under  the 
terms  of  the  Government  contracts 
with  them  and  to  those  companies 
not  holding  contracts  but  willing 
to  settle  on  the  same  terms  as  the 
contract  firms.  Interest  has  been 
paid  on  the  debt  since  last  August. 
The  amount  alread  canceled  has 
been  paid  to  80  per  cent  of  the 
companies  in  the  country,  the  re- 
maining 20  per  cent  to  share 
among  themselves  the  5  per  cent 
left  of  the  deficit  appropriation. 

Among  the  Government  execu- 
tives and  appropriation  legislators 
at  Washington,  the  economy  of  the 
Federal  control,  of  the  telephone 
and  telegraph  wires  under  Post- 
master General  Burleson  is  re- 
garded as  marvelous.  The  Gov- 
ernment assumed  a  compensation 
obligation  to  these  firms,  allowed 
for  depreciation  of  property,  and 
had  only  to  charge  a  little  more 
than  $14,000,000  to  the  account  of 
national  defense  during  a  stringent 
war  emergency.  This  fact  affords 
much  pride  to  the  Post  Office  De- 
partment. The  Federal  control 
year  reached  from  August,  1918, 
to  August,  1919,  the  major  portion 
falling  in  the  post-war  period,  with 
its  excessive  prices  of  operation. 
By  October  1,  1920,  the  Postmaster 
General  expects  to  have  the  last 
item  connected  with  the  Federal 
control  of  the  Nation's  wire 
courses  of  communication  wiped 
off  the  official  slate.  The  money  to 
pay  the  deficit  has  been  available 
since  the  middle  of  June.  The 
contract  companies  were  paid  at 
once.  The  noncontract  cases  with 
disputed  claims  to  be  settled  are 
among  the  last  to  be  adjusted  and 


are  included  in  the  20  per  cent  yet 
to  be  settled. 

Government  Will  Sue  Postal 
Telegraph. 

These  delayed  cases  are  in  no 
sense  matters  of  such  acute  dispute 
as  to  go  into  the  courts,  says  the 
Post  Office  Department.  "With  the 
exception  of  the  Postal  Telegraph 
Company,  which  has  declined  to 
turn  over  its  $2,000,000  earnings 
to  the  Government,  the  Federal 
control  year  ended  harmoniously 
for  its  participants,  according  to 
the  Postmaster  General.  The  Gov- 
ernment is  to  institute  legal  action 
against  the  Postal  Company  to  re- 
cover its  earnings,  but  many  years 
will  elapse  before  the  matter  can 
be  finally  determined  by  the 
courts.  The  origin  df4he  Govern- 
ment-Postal Telegraph  difficulties 
arose  with  the  nonconformity  of 
the  wire  company 's  filed  statement 
before  the  Post  Office  Department 
as  to  its  capital  investment  and 
holdings  as  well  as  that  filed  with 
the-  Interstate  Commerce  Commis- 
sion. 

The  Postmaster  General,  follow- 
ing the  same  plan  used  with  all  the 
other  companies,  fixed  the  Postal 
compensation  at  a  certain  amount 
for  the  year.  Under  all  contract 
arrangements  the  Government  was 
to  pay  a  stipulated  amount  for 
compensation,  and  if  the  net  tele- 
phone earnings  of  each  contractor 
did  not  come  up  to  this  mark  the 
Government  would  make  up  the 
difference.  Those  concerns  that 
made  more  than  the  Government 
agreed  to  pay  were  to  turn  over 
their  excess  to  the  Government.  It 
was  charged  by  the  Government 
after  its  expert  auditors  had  gone 
over  the  Postal  books  that  an  ex- 
cess of  $2,000,000  had  been  made 
by  that  concern  and  should  be 
forthcoming  to  the  Federal  Treas- 
ury. 

Low  Cost  of  Administration 
Expenses. 

One  of  the  very  interesting  fea- 
tures of  the  Federal  control  year 
for  the  telephone  and  telegraph 
wires  was  the  low  cost  of  adminis- 
tration expenses.    This  is  espe- 


cially to  be  considered  when  the 
overhead  of  the  Shipping  Board 
and  the  Railroad  Administration  is 
remembered.  The  entire  expense 
incurred  in  the  administration  of 
the  wire  properties,,  representing 
an  investment  of  $1,500,000,000, 
during  the  period  of  Government 
control  was  but  two  one-hundredths 
of  1  per  cent  of  the  total  operating 
revenues.  The  cost  in  dollars  was 
$137,000  for  the  year,  $12,000  of 
which  came  from  the  President's 
defense  fund.  The  remainder,  or 
$125,000,  was  paid  out  of  the  tele- 
graph and  telephone  revenues.  A 
wire  control  board,  with  the  Post- 
master General  as  its  chairman, 
was  named  to  administer  the  con- 
gressional act  taking  over  the 
wires,  the  Post  Office  Department 
carrying  on  the  work  without  the 
creation  of  a  separate  organiza- 
tion. 

.  Eliminating  Depreciation 
Charges. 

The  Government  avoided  any 
depreciation  charges  by  computing 
its  compensation  rates  on  the  gross 
pre-war  earnings.  These,  of  course, 
included  the  amount  spent  by  the 
individual  concerns  on  their  up- 
keep and  renewals  and  simplified 
with  one  stroke  what  might  have 
been  an  endless  controversy  as  to 
the  damage  caused  to  the  prop- 
erty by  Government  control.  It 
now  rests  with  the  concern  just 
what  part  of  the  compensation  is 
to  go  for  depreciation  charges,  a 
status  that  would  obtain  under 
normal  control.  The  cost  of  op- 
eration rose  materially  after  the 
Government  assumed  charge  and 
equipment  did  likewise.  But  the 
noncontract  companies  in  the  main 
have  been  willing  to  settle  their 
compensation  on  this  same  scale, 
submitting  a  detailed  statement  of 
their  pre-war  returns  as  a  basis  for 
the  adjustment. 

The  table  on  following  page,  pre- 
pared by  the  Postmaster  General 
indicates  how  the  deficit  of  $14,- 
000,000  will  be  apportioned  among 
the  telegraph  and  telephone  com- 
panies of  the  country: 


July  :..  L920. 


1INITI0I)  STATUS  KULLKTIN. 


0:',7 


STATEMENT  SHOWING  THE  CLAIMS  OF  COMPANIES  WITH  WHICH  COMPEN- 
SATION AfJKHKMKNTX  IIAVK  UKKN  MADK.  AH  COMIM1TKI)  I'ltOM  'I'll K 
OPERATING  REPORTS  OF  THE  RESPECTIVE  COMPANIES,  AM)  A.N  BSTI- 
MATE  OF  SUCH  CLAIMS  FOR  COMPANIES  WITH  WHICH  NO  CONTRACTS 
IIAVK  BEEN  MADE. 

Net  Telephone  Compen- 
Companiee.  Earning*.  satlon.  Surplua.  Deficit. 

+Amorlcun  Telephone  &  Telegraph 

Co.,  New  York,  N.  Y  $55,863,733.25    $66,403,903.56    "$9,290,170.31 

Arostook  Telegraph  &  Telephone 

27,867.54 


NOTE  TO  TABLE 


Co.,  Boston,  Mass 
Carroll    County    Telephone  Co., 

Boston,   Mass   2,207.78 

Carolina  Telegraph  &  Telephone 

Co.,  Tarboro,  N.  C   41,233.26 

±Central  Home  Telegraph  &  Tele- 
phone Co.,  Louisville,  Ky   41,745.27 

Citizens    Independent  Telephone 

Co.,  Terre  Haute,  Ind   50,468.00 

Commercial    Telegraph    &  Tele- 
phone Co.,  Olney,  111   26,820.00 

Consolidated  Telegraph   &  Tele- 
phone Co.,  Thomas ville,  Ga.  .  .  927.81 
Coos     Telephone     Co.,  Boston, 

Mass   8,165.62 

Dakota    Central    Telephone  Co., 

Aberdeen,   S.   Dak.  (Including 

Grant  County  Telephone  Co.)  .  171,268.00 
Dallas  Automatic  Telephone  Co., 

Dallas,  Tex   20,361.21 

Dallas     Telephone    Co.,  Dallas, 

Tex   78,957.57 

Fayette    Home    Telephone  Co., 

Lexington,   Ky   73,365.00 

Franklin  County  Telephone  Co., 

Boston,  Mass     9,596.96 

Gainesboro        Telephone  Co., 

Cookes  ville,    Tenn.  (Including 

Doyle  Telephone  Co.;  Glasgow 

.Telephone  Co.)    23,340.00 

Granville  Telephone  Co.,  Boston, 

Mass   14,473.98 

Home  Telephone  &  Telegraph  Co., 

Henderson,    N.    C.  (Including 

Home  Telegraph  &  Telephone 

Co.  of  Virginia)    79,357.95 

Home  Telephone  and  Telegraph 

Co.,  Fort  Wayne.  Ind   107,380.00 

Home  Telephone  Co.,  of  Joplin, 

Kansas  City,  Mo   52,742.00 

Interior  Telephone  Co.,  Grinnell, 

Iowa    7,080.00 

Kansas   Telephone   Co.,  Abilene, 

Kans.     (Including    Cherry  vale 

Telephone   Co.)    27,657.00 

Kansas    City    Home  Telephone 

Co.,  Kansas  City,  Mo   551,044.00 

Kinloch  Long  Distance  Telephone 

Co.,  St.  Louis,  Mo   455,963.00 

Liberty  Telephone  Co.,  Liberty, 

Mo    7,718.00 

Kinloch-Bloomington  Telephone 

Co.,  Terre  Haute,  Ind   39,786.00 

Lincoln  Tel.  &  Tel.  Co.,  Lincoln, 

Nebr   385,419.00 

Louisville  Home  Telephone  Co., 

Louisville,  Ky   136,957.00 

Maine  Tel,  &  Tel.  Co.,  Boston, 

Mass   24,207.25 

Moosehead  Tel.  &  Tel.  Co.,  Bos- 
ton, Mass   8,694.89 

Ohio   State   Telephone   Co.,  Co- 
lumbus, Ohio    1,250,958.00. 

Postal' Telegraph  Cable  Co.,  Dal- 
las, Tex  

Peninsular  Telephone  Co.,  Tampa, 

Fla     119,741.00 

Petroleum     Telephone    Co.,  Oil 

City,  Pa   36,490.09 

Piedmont   Tel.   &  Tel.   Co.,  At- 
lanta, Ga   42,663.63 

Streator  Telephone  Co.,  Streator 

III   13  103.00 

Texas  Telephone  Co.,  Waco,  Tex.  80,795.00 
Texas  Long  Distance  Telephone 

Co.,  Waco,  Tex   53,750.00 

Tri-State   Tel.   &   Tel.   Co.,  St. 

Paul,  Minn   484,174.00 

United     Home     Telephone  Co., 

Muskegon,  Mich   52.509.00 

Union  Tel.  Co.,  Owosso,  Mich. .  .  52,260.00 
Wabash  Valley  Tel.  Co..  Terre 

Haute.  Ind   19,438.00 

White  Mountain  Tel.  &  Tel.  Co., 

Boston,  Mass   9,494.73 

Western    Union    Telegraph  Co., 

New  York  City    9,991,534.00 


27,983.00 
4,328.00 
45,000.00 
92,263.90 
50,975.00 
37,872.00 
11,888.92 
17,049.00 

187,548.00 
16,666.66 
89,020.60 
77,199.00 
8,368.40 

25,035.00 
13,616.97 

58,343.00 
100,000.00 
87,411.00 
6,418.00 

39,443.00 
590,109.00 
528,660.00 
6,608.00 

30,371.00 
420,273.00 
207,403.00 

27,647.00 

10,469.25 
1,643,081.00 

31,057.78 
114,800.00 

50,194.33 

36,987.90 

12  566.00 
99,987.00 

52,837.00 

717,740.00 

53,728.00 
77,344.00 

19,615.00 

10,913.38 

10,913,045.00 


$3,694.55 
1,228.56 

857.01 

21,014.95 
7,380.00 

662.00 


115.46 
2,120.22 
3,766.74 
50,518.63 
507.00 
11,052.00 
10,961.11 
8,883.38 

16,280.00 

167,978.17 
3,834.00 


1,695.00 


1,110.00 
9,415.00 


Total   $70,387,532.65  $83,055,769.65 


34,669.00 

11,786.00 
39,065.00 
72,697.00 

34,854.00 
70,446.00 
3,439.75 
1,774.36 
392,123.00 
31,057.78 

13,704.24 

19,192.66 

233,566.00 

1,219.00 
25,084.00 

177.00 

1,418.65 

921,511.00 


$57,428.80  $11,475,665.80 
57,428.80 


4,941.00 

5,675.73 
537.00 

913.00 


*  This  amount  is  the  deficit  deduc- 
tions on  account  of  agreement  made  subse- 
quent to  date  of  contract. 

t  Including  Bell  Telephone  Co.  of  Nevada; 
Ball  Telephone  Co.  of  Pennsylvania;  Central 
Union  Telephone  Co.;  Cincinnati  &  Suburban 
Bell  Telephone  Co.;  Chesapeake  &  Potomac 
Telephone  Co.;  Chesapeake  A  Potomac  Tele- 
phone Co.  of  British  Columbia;  Chesapeake  A 
Potomac  Telephone  Co.  of  Virginia;  Chesa- 
peake &  Pptomac  Telephone  Co.  of  West 
Virginia;  Chicago  Telephone  Co.;  Cleveland 
Telephone  Co.;  Cumberland  Telegraph  A 
Telephone  Co.;  Delaware  &  Atlanta  Tele- 
graph &  Telephone  Co.;  Diamond  State  Tele- 
phone Co.;  Home  Telegraph  &  Telephone  Co. 
of  Spokane;  Iowa  Telephone  Co.;  Michigan 
State  Telephone  Co.;  Mountain  States  Tele- 
graph and  Telephone  Co.;  Nebraska  Tele- 
phone Co.;  New  York  Telephone  Co.;  New 
England  Telegraph  &  Telephone  Co.;  New 
England  Telegraph  &  Telephone  Co.  of 
Massachusetts;  Northwestern  Telephone  Ex- 
change Co.;  Pacific  Telephone  &  Telegraph 
Co.;  Providence  Telephone  Co.;  Providence 
Telephone  Co.  of  Massachusetts;  Southern 
Bell  Telegraph  &  Telephone  Co.;  Southern 
Bell  Telegraph  &  Telephone  Co.  of  Kentucky; 
Southern  Telephone  Co.  of  Indiana;  Southern 
California  Telephone  Co.;  Southern  Massachu- 
setts Telephone  Co.;  Southern  New  England 
Telephone  Co.;  Southwestern  Bell  Telephone 
Co.  (Missouri) ;  Southwestern  Bell  Telephone 
Co.  (Illinois);  Southwestern  Bell  Telephone 
Co.  (Oklahoma);  Southwestern  Telegraph  & 
Telephone  Co.;  Tri-State  Telephone  Co.  (Colo- 
rado) ;  Wisconsin  Telephone  Co. 

$  Including  Bowling  Green  Home  Tele- 
phone Co.;  Carroll  ton  Telephone  Exchange 
Co.;  Cynthiana  Telephone  Co.;  Frankfort 
Home  Telegraph  &  Telephone  Co.;  Independ- 
ent Long  Distance  Telegraph  &  Telephone 
Co.;  Marshall  County  Telephone  Co.;  May- 
field  Home  Telephone  Co.;  Maysville  Tele- 
phone Co.;  Nicholas  Home  Telephone  Co.; 
Owensboro  Home  Telegraph  &  Telephone  Co.; 
Owenton  Telephone  Co.;  Paducah  Home  Tele- 
graph &  Telephone  Co.;  Paris  Home  -  Tele- 
graph &  Telephone  Co.;  Russell  ville  Home 
Telegraph  &  Telephone  Co.;  West  Kentucky 
Long  Distance  Telephone  Co. 


MUST  STOP  LEASING 

UNDER  F.  T.  C.  ORDER 


Government  deficit  due  to  contract  companies  $11,418,237.00 

Estimated  deficit  due  non-contract  companies    3,000,000.00 

Total  deficit  to  be  paid  $14,418,237.00 


The  Federal  Trade  Commission 
recently  announced  that  after  full 
hearing  and  trial,  orders  have 
been  issued  requiring  C.  H.  Krone- 
berger  &  Company,  and  the  Lever- 
ing Coffee  Company,  of  Baltimore, 
Md.,  and  the  John  H.  Wilkins 
Company,  Inc.,  of  Washington, 
D.  C.,  to  refrain  from  certain 
methods  of  competition  in  the 
coffee  and  tea  trade. 

The  Commission's  inquiry 
showed  that  in  consideration  of 
the  loan  of  coffee  urns  from  these 
concerns,  many  proprietors  of 
cafes  and  restaurants  were  "tied 
up"  by  contracts  requiring  them 
to  purchase  their  supply  of  coffee 
from  the  firm  making  the  loan  of 
the  urn. 

Under  these  orders,  which  finally 
dispose  of  the  Commission's  com- 
plaints, the  Kroneberger,  Lever- 
ing and  "Wilkins  Companies  must 
discontinue  the  loaning  or  leasing 
of  coffee  urns  to  customers  upon 
condition  that  their  customers 
will  purchase  from  them. 
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(Continued  from  page  629.) 

be  right.  It  is  the  man  who  ' '  buys 
stocks  when  they  are  cheap  and 
sells  them  when  they  are  dear" 
who  makes  money  in  the  stock 
market. 

Today  railroad  stocks  are  un- 
doubtedly cheap..  The  forthcom- 
ing announcement  the  Interstate 
Commerce  Commission  must  make 
of  new  rates  for  the  railroads  be- 
fore Sept.  1  ought  to  cause  an  ad- 
vance in  the  prices  of  the  rails. 
We  believe  that  monetary  condi- 
tions for  the  next  month  or  two 
will  be  easier,  and  security  prices 
in  general  will  be  somewhat 
higher. 

On  the  other  hand,  present  in- 
dications are  that  our  already 
much-strained  banking  situation 
will  be  a  good  deal  more  strained 
during  the  fall.  Therefore,  when 
the  advance  in  rails  comes  in  the 
late  summer,  as  we  believe  it  will, 
we  may  advise  readers  to  take 
some  of  their  profits  then,  because 
we  are  of  the  opinion  that  they 
may  have  ample  opportunity  to 
buy  them  back  at  lower  prices  be- 
fore the  next  broad  rise  in  the 
stock  market. 

We  believe  that  any  reader  who 
follows  the  advice  we  have  given 
to  keep  part  of  his  capital  in  re- 
serve, cannot  go  far  wrong  in  fol- 
lowing our  suggestions.  He  will 
not  grow  rich  overnight,  but  he 
ought  steadily  to  accumulate  a 
competence. 

Group  insurance  policies  are 
coming  more  and  more  into  use 
by  manufacturing  and  commercial 
organizations.  In  this  sort  of  pol- 
icy the  insurance  company  can 
write  off  a  large  part  of  the  load- 
ing charge,  thus  making  possible 
a  very  low  rate.  Also,  under  the 
group  plan,  it  is  possible  for  per- 
sons otherwise  uninsurable, 
through  physical  defect,  to  obtain 
insurance.  Employers  will  do 
well  to  consider  this,  inasmuch  as 
it  is  a  real  economic  saving.  Al- 
though it  is  better  to  require  the 
employes  themselves  to  pay  the 
premiums  on  the  policies  out  of 
their  own  earnings,  the  plan  must 
be  fostered  by  the  management 
itself  and  sold  to  the  workers  as  a 
real  need. 


CAPITAL  STOCK  TAX  FORMS  NOW 

AVAILABLE  AT  COLLECTOR'S  OFFICE 


Forms  for  filing  returns  of  the 
capital  stock  tax  are  now  avail- 
able at  the  office  of  collectors  of 
internal  revenue.  The  estimated 
number  of  such  returns,  which  on 
or  before  July  31,  1920,  must  be 
made  by  every  foreign  and  do- 
mestic corporation  "carrying  on 
or  doing  business  in  the  United 
.States,"  is  325,000.  Form  707  is 
used  by  domestic  corporations 
and  Form  708  by  foreign  corpora- 
tions. 

The  tax  on  domestic  corpora- 
tions is  $1  "for  each  $1,000  of  so 
much  of  the  fair  average  value  of 
its  capital  stock  for  the  preced- 
ing year  ending  June  30  as  is  in 
excess  of  $5,000."  Foreign  cor- 
porations are  required  to  pay  a 
tax  at  the  rate  of  $1  for  each 
$1,000  on  its  capital  employed  in 
the  United  States  without  the  ben- 
efit of  the  $5,000  deduction.  The 
tax  is  payable  in  advance,  the  re- 
turns filed  in  July  of  this  year 
covering  the  taxable  year  begin- 
ning July  1,  1920,  and  ending 
June '30,  1921.  ' 

Returns  are  required  of  every 
domestic  corporation,  regardless 
of  the  par  value  of  its  capital 
stock,  and  of  every  foreign  corpo- 
ration, irrespective  of  the  amount 
of  capital  employed  in  this  coun- 
try in  the  transaction  of  its  busi- 
ness. 

Exemptions. 

Certain  business  enterprises  not 
organized  for  profit  and  purely 
personal  service  corporations  are 
exempt  from  the  capital  stock  tax. 
The  class  of  organization  entitled 
to  exemption  is  described  in  Regu- 
lation 50,  revised,  just  issued  by 
the  Bureau  of  Internal  Revenue, 
copies  of  which  may  be  had  on  ap- 
plication to  collectors.  Corpora- 
tions claiming  exemption  are  re- 
quired to  file  returns  setting  forth 
fully  their  reasons  for  such  claim, 
accompanied  by  evidence  in  sup- 
port thereof.-  In  such  cases  the 
notation  "Exemption  Claimed" 
should  be  made  on  the  face  of  the 
return.  If,  on  account  of  illness 
or  absence  of  the  officer  of  the  cor- 
poration charged  with  making  the 


return  it  is  impossible  to  prepare 
and  file  a  return  on  or  before  July 
31,  the  collector,  upon  application 
in  writing,  may  allow  an  extension 
not  exceeding  30  days.  No  further 
extension  can  be  granted  by  the 
collector  of  Commissioner  of  In- 
ternal Revenue. 

Tentative  Returns. 

If  because  of  lack  of  complete 
data  or  other  reasons  than  illness 
or  absence  it  is  impossible  to  file  a 
complete  return  on  or  before  July 
31,  a  tentative  return  may  be  filed, 
thus  avoiding  penalty  for  failure 
to  file  within  the  prescribed  time. 
Such  a  return  should  be  marked 
"Tentative  Return,"  and  should 
be  prepared  in  as  complete  a  man- 
ner as  possible,  giving  a  basis  for 
tentative  assessment..  When  the 
completed  return  is  filed,  it  should 
be  marked  "Completed  Return," 
showing  that  a  tentative  return 
was  filed. 

The  penalty  for  failure  to  file  a 
return  within  the  time,  prescribed 
is  an  added  assessment  of  25  per 
cent  of  the  amount  due,  unless  it 
is  shown  that  the  failure  was  due 
to  a  reasonable  cause  and  not  to 
neglect. 

In  addition  to  the  added  assess- 
ment, a  fine  of  not  more  than 
$1,000  is  provided  for  failure  to 
make  a  return  on  time.  For  will- 
ful refusal  to  make  a  return,  will- 
ful evasion  of  the  tax,  willful  re- 
fusal to  supply  information  re- 
quested by  the  Commissioner,  or 
attempting  in  any  way  to  evade 
the  tax  and  pay  when  due,  the  pen- 
alty is  a  fine  of  not  more  than 
$10,000  or  imprisonment  for  not 
more  than  one  year  or  both. 

There  is  one  rat  per  person  in 
the  United  States.  It  costs  us 
$180,000,000  a  year  to  support  our 
rat  population.  The  bubonic 
plague,  carried  by  rats,  is  known 
to  exist  at  New  Orleans,  Pensa- 
cola  and  Galveston,  as  well  as  at 
Mexican  ports..  The  United  States 
Public  Health  Service  is  out  to 
scalp  rats  and  asks  the  aid  of 
business  men  through  local  boards 
of- health. 


.luiv  5,  L920. 


IJNITKI)  STATES  HULLKTIN. 


(Y.',U 


NEWSPRINT  PRODUCTION  STEADY; 

PUBLISHERS'  STOCKS  SHOW  INCREASE 

Domestic,  production  of  standard  ncwspriiil  paper  for  May  was 
practically  flic  same  as  for  April.  The  excess  of  May  production 
over  April  was  989  tons.  .Jobbers'  tonnage  remained  constant,  pub- 
lishers' stocks  increased  f»,f>7H  Ions  during  the  month.  The  average 
daily  tonnage  used  during  May  was  slightly  less  than  during  April. 
PRODUCTION  OF  TOTAL  PRINT  AND  STANDARD  NEWS. 

Stock  on 
Hand  End 
of  Month. 


FOREIGN  BANK  BRANCHES 


Number  Stock  on 

of  Hand  1st  Produc-  Ship- 
Mills,  of  Month.  Hon.  ments. 
Total  Print:  Net  Tons.  Net  Tons.  Net  Ton*. 

First  quarter,  1920                       90  15,369  371,745  359,550 

First  quarter,  1919                       68  19,408  334,148  321,624 

April    1920                                  89  27,564  128,269  184,160 

April',  1919                                  70  31,932  116,278  111,825 

May    1920                                   92  21,673  129,230  128,080 

May!  1919                                    70  36,385  105,819  115,120 

Total  (5  mos.),  1920    15,369  629,244  621,790 

Total  (5  mos.),  1919    19,408^  556,245  548,569 

Standard  News: 

First  quarter,  1920   76 

First  quarter,  1919   .51 

April,  1920    75 

April,  1919    51 

May,  1920    75 

May,  1919    53 

Total  (5  mos.),  1920   

Total  (5  mos.),  1919  


Net  Ton» 

27,564 
31,932 
21,673 
26.385 
22,823 
27,084 
22,823 
27,084 


12,338 
15,656 
25,104 
24,869 
19*085 
31,236 

  12,338 

  15,656 

IMPORTS  AND  EXPORTS. 

The  imports  and  exports  of  printing  paper  not  dutiable  (prac- 
tically all  newsprint)  and  of  wood  pulp  for  the  month  of  April,  1920, 
compared  with  the  month  of  April,  1919,  were  as  follows : 

Apr.,1920  Apr.,  1919 
Net  tons.  Net  tons. 


329,451 
304,723 
118,917 
107,445 
119,906 
96,192 
578,274 
508,360 


326,685 
295,510 
124,936 
101,078 
118,832 
105,591 
570,453 
502,179 


25,104 
24,869 
19,085 
31,236 
20,159 
21,837 
20,159 
21,837 


Imports  of  newsprint  (total) 

From  Canada  

From  Sweden   m*.  . .  ... 

From  Norway  


»3  .:•:»:.•. 


To 
To 
To 
To 


France 


Unbleached  sulphite 


Unbleached 
Bleached  su 


60,098 

44,427 

57,305 

44,427 

1,412 

1,265 

3,068 

8,294 

1,061 

1,136 

521 

338 

861 

59 

2,258 

1,089 

4,039 

9,416 

9,714 

36,033 

15,029 

16,614 

6,942 

10,028 

556 

8,151 

7,310 

1,240 

221 

2,776 

3,592 

Average  Prices  Paid  by  Publishers. 

The  weighted -average  price  of  contract  deliveries  from  domestic 
mills  to  publishers  during  May,  1920,  f.  o.  b.  mill  in  carload  lots  for 
standard  news  in  rolls,  was  $4,673  per  100  pounds.  This  weighted 
average  is  based  upon  May  deliveries  of  approximately  51,000  tons 
on  contracts  involving  a  total  tonnage  of  more  than  one-half  million 
tons  of  undelivered  paper  manufactured  in  the  United  States. 

The  weighted  average  contract  price  based  on  deliveries  from  Ca- 
nadian mills  of  more  than  25,000  tons  of  standard  roll  news  in 
carload  lots,  f.  o.  b.  mill  in  May,  1920,  was  $4,457  per  100  pounds. 
This  weighted  average  is  based  npon  the  May  deliveries  on  con- 
tracts involving  more  than  300,000  tons  of  undelivered  Canadian  paper. 
The  greater  number  of  these  are  short-term  contracts  covering  the 
year  1920. 


(Continued  from  page  633.) 
Peru — 

Lima,  Arequipa,  Chiclayo,  Callao, 

Piura  and  Trujillo,  Peru. 

Banco     Mercantil     Americano  de 
Caracas — 

Caracas,    La<    Guayra.  Maracaibo, 

and  Puerto  Cabello,  Venezuela. 

American  Mercantile  Bank  of  Bra- 
zil- 
Para  and  Pernambuco,  Brazil. 

National  Bank  of  Nicaragua — 

Managua,    Bluefields,    Leon  and 

Granada,  Nicaragua. 

Banco     Mercantil     Americano  de 

Cuba — 

Habana,  Cuba. 
Banco  Mercantil  de  Costa  Rica — 

San  Jose,  Costa  Rica. 
(A  branch  office  is  also  maintained 
in  New  Orleans,  La.) 
Asia  Banking  Corporation,  New  York 

City: 

Canton,  China. 
Changsha,  China. 
Hankow,  China. 
Hongkong,  China. 
Manila,  P.  I. 
Peking,  China. 
Shanghai,  China. 
Tientsin,  China. 

International  Banking  Corporation, 
New  York  City: 

.  Barahona,  Dominican  Republic. 
Batavia,  Java. 
Bombay,  India. 
Canton,  China. 
Calcutta,  India. 
Cebu,  P.  I. 

Colon,  Republic  of  Panama. 

Hankow,  China. 

Harbin,  China. 

Hongkong,  China. 

Kobe,  Japan. 

London,  England. 

Lyon,  France. 

Manila,  P.  I. 

Peking,  China. 

Puerto  Plata,  Dominican  Republic. 
Panama,  Republic  of  Panama. 
"Rangoon,  India. 
Shanghai,  China. 
Soerabaya,  Java** 
Singapore,  Straits  Settlements. 
Santo  Domingo,  Dominican  Republic. 
Sanchez,  Dominican  Republic. 
San  Pedro  de  Macoris,  Dominican  Re- 
public. 

Santiago,  Dominican  Republic. 
Tientsin,  China. 
Tsingtao,  China. 
Yokohama,  Japan. 

(A  branch  office  .is  also  maintained  i« 
San  Francisco.  Calif.) 

Park-Union  Foreign  Banking  Corpora- 
tion, New  York  City: 

Paris,  France. 

Shanghai,  China. 

Yokohama,  Japan. 

Tokyo,  Japan. 

(Branch  offices  are  also  maintained  in 
San  Francisco,  Calif.,  and  Seattle,  Wash.) 

The  First  National  Corporation,  Bos- 
ton, Mass.,  has  opened  no  foreign 
branches.  A  branch  office  is  maintained 
at  14  Wall  street,  New  York  City. 

The  Shawmut  Corporation,  Boston, 
Mass.,  has  opened  no  foreign  branches. 


640 


UNITED  STATES  BULLETIN. 


July  5,  1920. 


TAX  INTERPRETATIONS 

ON  DRUGGISTS'  GOODS 


For  the  benefit  of  the  drug  trade 
and  public  generally,  the  following 
interpretations  of  Article  5  of  the 
revised  edition  of  Regulations  51 
governing  the  collection  of  the  tax 
on  toilet  articles  and  medicinal 
preparations,  are  issued  by  the  Bu- 
reau of  Internal  Revenue: 

1.  When  a  druggist  breaks  an 
original  package  of  a  proprietary 
preparation  and  uses  the  prepara- 
tion or  any  part  of  it  in  compound- 
ing, on  a  physician's  prescription 
or  othewrise,  the  druggist  is  the 
consumer  within  the  meaning  of 
the  law,  and  must  affix  the  proper 
stamps  to  the  original  package  and 
pay  the  tax  himself,  on  the  basis 
of  the  full  cost  to  himself  of  the 
original  package. 

2.  When  a  druggist  breaks  an 
original  container  of  a  proprietary 
preparation  to  dispense  it  at  a  soda 
fountain  or  otherwise,  as,  for  ex- 
ample, bromo  seltzer,  by  the  dose, 
the  druggist  is  the  consumer  with- 
in the  meaning  of  the  law,  and 
must  affix  the-^proper  stamps  to  the 
original  package  and  pay  the  tax 
himself,  on  the  basis  of  the  full  cost 
to  himself  of  the  original  package. 

3.  When  a  druggist  sells  a  pro- 
prietary preparation  in  the  orig- 
inal container,  but  with  a  new  la- 
bel, or  with  no  label,  either  on  a 
physician's  prescription  or  other- 
wise, the  purchaser  is  the  consume 
er,  and  the  tax  must  be  collected 
from  him,  and  proper  stamps  af- 
fixed to  the  container  in  which  the 
preparation  is  sold. 

4.  When  a  druggist  sells  all  or  a 
part  of  a  proprietary  preparation 
on  a  physician's  prescription  or 
otherwise,  in  a  container  other 
than  the  original,  the  purchaser  is 
the  consumer,  and  the  tax  must  be 
collected  from  him,  and  the  proper 
stamps  affixed  to  the  container  in 
which  the  preparation  is  sold. 

The  tax  is  1  cent  for  each  25 
cents  or  fraction  thereof  of  the 
amount  for  which  the  article  or 
preparation  is  sold  "for  consump 
tion  or  use." 


PRELIMINARY  CENSUS  RETURNS 

™„  Jh/-S  val?al?Je  weekly  compilation  of  the  preliminary  figures  on  the 

SSS f  «T  °  Cltl6S'  aS  aruB!fld  ^y  the  Di'ector  of  ^e  Census  sup 
figures        mana^ers  and  corporation  statisticians  with  the  latest 

Population. 


City. 

1920. 

Alabama: 

Birmingham  .  .  .  178,270 
Arkansas: 

Batesville    4,299 

California: 

San  Mateo  .  .  .  5,979 
Colorado: 

P.e'ta    2,623 

Montrose    3,581 

Florida: 

W.   Palm    Beach  8,659 

Georgia: 

Douglas    3,401 

Savannah    82,667 

Illinois: 

Carmi    2,667 

Mt.  Vernon  ....  ,  9,815 

Salem    3,457 

Indiana: 

Boonville    4  451 

Vincennes    17*210 

Iowa: 

Des  Moines  ....  126,468 
Kentucky : 

Cynthiana    3,857 

Maine: 

Lincoln  ville     ...  811 

Rockland    8,109 

Maryland: 

Bethesda    4,751 

Massachusetts : 

Attleboro    19,731 

Beverly    22,561 

Chelsea    43,184 

Dalton    .   3,752 

Dartmouth    ....  6,493 

Fall  River    120,485 

Hatfield   2,651 

Hopeda'e    2  777 

Lee    4;085 

Leominster  19,-745 

Mansfield    6,255 

Methuen    15,189 

Taunton    37.137 

Winchendon    .  .  .  5,901 
Michigan: 

Grand  Rap  ds   .  .  137,634 

Howell   2,951 

Hubbell   VTage.  1,004 

Lake  Linden  Vil.  2,175 

*Schoolcraft  Twp.  3,879 

f  Torch  Lake  Twp.  2,915 
Minnesota: 

Benson    2,111 

Missouri: 

Aurora   3,575 

Higginsvpe    .  .  .  2,724 

Webster  Grove  .  9,474 
Montana: 

Anaconda    11,668 

Butte    41,611 

Nebraska : 

Chadron    4,412 

Omaha    191,601 

New  Jersey: 

Summit    10,174 

New  York: 

Malone    7,556 

Rochester    295,850 

North  Carolina: 

Red  Springs   ...  1,018 

Rowland    .  .  .  , .  .  767 
Ohio: 

Kent    7,070 

Oklahoma: 

Chattanooga    .  .  .  507 

Duncan    3,463 

Kingfisher      .  .  .  2.447 

Oklahoma  City  .  91,258 

Oregon :. 

Eugene    10.593 

Oregon   City    .  .  5,686 


1910. 

132,685 
3,399 
4,384 


2,388 
3,254 


1,743 

3,550 
65,064 

2,833 
8,007 
2,669 

3,934 
14,895 

86,368 


1900. 

38,415 

2,327 

1,832 

819 
1,217 

564 

617 
54,244 

2,939 
5,216 
1,642 

2,849 
10,249 

62,139 


Increase 
1910-1920. 


3,603 

3,257 

1,020 

1,223 

8,174 

8,150 

3,217 

2,027 

16,215 

11,335 

18,650 

13,884 

32,452 

34,072 

3,568 

3,014 

4,378 

3,669 

119  295 

104,833 

1,986 

1,500 

2  188 

2,087 

4,106 

3  596 

•  -1-7-580 

-  12,392 

.  .  5„183 

.  .  .   4  .00a 

11,448 

7  5^2 

34,259 

31  036 

5,678 

5001 

112  571 

87  565 

2  338 

2  518 

1.C59 

2,325 

2  597 

4,122 

4  197 

3  318 

3  314 

1,677 

1,525 

4  148 

6  191 

2.628 

2  791 

7,080 

1  895 

10,134 

9  453 

39,165 

30  470 

2,687 

1  665 

124,096 

102  555 

7,500 

5,302 

6  467 

5,935 

218,149 

162.608 

1,089 

858 

787 

357 

4,488 

4,541 

471 

362 

2  477 

2,451 

2  538 

2  214 

64,205 

32,452 

9  009 

3  236 

4,287 

•  3,494 

No. 

Per  Cent. 

No. 

45,585 

34.4 

94,270 

900 

26.5 

1,072 

1,595 

36.4 

2,552 

235 
327 

9.8 
10.0 

1,569 
2,037 

6,916 

396.8 

1,179 

— 149 
17,603 

— 4.2 
27.1 

2,933 
10,820 

— 166 
1,808 
788 

— 5.9 
22.6 
29.5 

— 106 
2,791 
1,027 

517 

2,315 

13.1 
15.5 

1,085 
4,646 

40,100 

46.4 

24,229 

254 

7.0 

346 

— 209 
— 65 

— 20.5 
— 0.8 

— 203 
24 

1,534 

47.7 

1,190 

3,516 
3,911 
10,732 

184 
2,115 
1,190 

665 

589 
— 21 
2,165 
1,072 
3,741 
2,878 

223 

21.7 
21.0 
33.1 

5.2 
48.3 

l.O 
33.5 
26.9 
— 0.5 
12  3 
20.7 
32.7 

8.4 

3.9 

4,880 
4,766 
—1,620 
554 
709 
14,432 
486 
101 
510 
5,188 
1.177 
3,936 
3,223 
677 

Increase 
1900-1910. 
Per  Cent. 


191.6 
167.4 


19.9 


53.5 
62.5 


25,063 

22.3 

613 

26.2 

— 55 

—5.2 

— 150 

— 6.5 

— 243 

— 5.9 

 403 

—12.1 

434 

25.9 

— 573 

— 13.8 

96 

3.7 

2,394 

33.8 

1,534 

15.1 

2,446 

6.2 

1,725 

64.2 

67,505 

54.4 

2,674 

35.7 

1,089 

18.8 

77,701 

35.6 

— 71 

— 6.5 

—20 

—2.5 

2,582 

57.5 

36 

7.6 

986 

39.8 

— 91 

— 3.6 

27,053 

42.1 

1,584 

17.6 

1,399 

32.6 

25,006 
— 180 


— 272 
— 75 
4 

152 

—2,043 
— 163 
5,185 

681 

8,695 

1,022 
21,541 

2,198 

532 
55,541 

231 
430 


10.6 


0.3 

58.7 

43.1 
34.3 
— 4.8 
18.4 
19.3 
13.8 
32.4 
4.8 
14.2 
41.9 
29.4 
52.4 
10.4 
13.5 

28.6 
— 7.1 

—10.5 
— 1.8 
0.1 

10.0 

— 33.0 
— 5.8 
273.6 

7.2 
28.5 

61.4 
21.0 

41.5 

9.0 
34.2 

26.9 
120.4 


— 53      — 1*2 


109 
26 
324 
31,753 

5,773 
793 


30.1 
1.1 
14.6 
97.8 

178.4 
22.7 
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fill 


City. 

Pennsylvania  I 

Clalrton   

Donora   

Haverford  Twp. 

Juanlata   

Loralne  Boro  .. 

Philadelphia    .  . 

Plain*  Twp.   .  . 

Reading   

Taylor   

Wllkensburg 
Rhode  Island: 

Cumberland 

Lincoln   

Newport   

South  Dakota: 

Brookings 
Tennessee: 

Clarksville  .  .  . 
Texas: 

Plainview  .... 

Wichita  Fall*  . 
Utah: 

Eureka   

Washington: 

Snohomish 

Walla  Walla  .  . 

Washougal  .  .  . 
West  Virginia: 

Blueneld   

Mannington 
Wisconsin: 

Morse   

Sturgeon  Bay  . 


1920. 

6,264 
14,131 
6,631 
7,660 
812 
1,823,158 
13,986 
107,784 
9,876 
24,403 

10,077 
9,543 
30,255 

3,924 

8,110 

3,989 
40,079 

3,608 

2,985 
18,503 
765 

15,191 
3,673 

639 
4,553 


Population. 
1910.  1900. 


Increase 
1910-1920. 


Increase 

1900-1U10. 


3.326 
8,174 
3.989 
5,285 


1,549,008 
10  529 
96,071 
9,060 
18,924 

10,107 
9,825 
27,149 

2,971 

8,548 

2,829 
8,200 

3,416 

3,244 
19,364 
456 

11,188 
2,672 

193 
4,262 


2,414 

1,700 

1 ,293,697 
6,872 
78,961 
4,218 
11,886 

8,925 
8,937 
22,441 

2,346 

9,431 


2,480 

3,085 

2,101 
10,049 


44,644 

1,681 

1,023 
3,372 


No. 

Par  Cent. 

No. 

Per  Cent 

2,938 
8,957 
2,642 
2,378 

88.3 
72.9 
68.2 
44.9 

1.878 
3,578 

68.2 
209.2 

274,180 
3,487 

11  711 
II,'  1  -» 

816 
6,479 

17.7 
32.8 
12.2 
9.0 
29.0 

265,311 
3,687 
17  110 
4,845 
7,038 

19.7 
5  !  2 
21 .7 
114  9 
69.2 

— 30 
— 282 
3,106 

— 0.3 
— 2.9 
11.4 

1,182 
888 
4,708 

1.3.2 
9.9 
21.0 

953 

32.1 

628 

26.6 

— 438 

—6.1 

—883 

—9.4 

1    1  AA 

31,879 

41 .0 

388.8 

6,720 

230.8. 

192 

6.6 

331 

10.7 

—259 
— 3,861 
309 

— 8.0 
— 19.9 
67.8 

1,143 
9,316 

84.4 
92.7 

4,003 
1,001 

35.8 
37.5 

6,544 
991 

140.9 
69.0 

446 

291 

231.1 
6.8 

— 830 
890 

— 81.1 
26.4 

*  Including  Lake  Linden  Village, 
f  Including  Rubbell  Village. 


CONDITION  OF  FEDERAL 
RESERVE  BANKS  AS  OF  JUNE  25 


Substantial  increases  in  dis- 
count operations  and  correspond- 
ing additions  to  deposit  liabilities 
are  indicated  in  the  Federal  Re- 
serve Board's  weekly  bank  state- 
ment issued  as  at  close  of  business 
on  June  25,  1920.  During  the 
week  the  banks  gained  7.1  millions 
in  gold  and  7.7  millions  in  total 
cash  reserves,  while  Federal  Re- 
serve note  circulation  increased 
11.9  millions.  The  result  of  these 
changes  is  seen  in  a  decline  of  the 
reserve  ratio  from  44.5  to  43.6  per 
cent. 

Bills  secured  by  United  States 
war  obligations  show  an  increase 
for  the  week  of  46.1  millions,  other 
discounts  on  hand  an  increase  of 
89.5  millions,  and  acceptance  hold- 
ings an  increase  of  0.6  millions. 
A  decline  of  21.7  millions  in  Treas- 
ury certificates  on  hand  represents 
the  amount  of  special  certificates 
retired  by  the  Treasury  during  the 
week.  These  certificates  are  held 
to  cover  advances  to  the  Govern- 
ment pending  the  collection  of 
funds  from  depositary  institutions. 
Total  earning  assets  are  shown 
114.6  millions  larger  than  the  week 
before. 

Of  the  1,278  millions  of  paper 
secured  by  United  States  war  obli- 
gations, 611.8  millions,  or  48  per 


cent,  were  secured  by  Liberty 
bonds,  298.3  millions,  or  23.4  per 
cent  by  Victory  notes,  and  367.9 
millions,  or  28.6  per  cent,  by 
Treasury  certificates,  as  against  49, 
23.3,  and  27.7  per  cent  of  a  corre-' 
sponding  total  of  1,231.8  millions 
shown  the  week  before.  Total  dis- 
counts held  by  the  Boston,  New 
York,  and  Cleveland  banks  are  in- 
clusive of  about  125  millions  of 
paper  discounted  for  seven  other 
reserve  banks  in  the  South  and 
Middle  West,  while  acceptance 
holdings  of  the  Boston,  Cleveland, 
and  San  Francisco  banks  include 
6.6  millions  of  bills  purchased  from 
the  New  York  and  St.  Louis  banks. 

As  against  a  decline  of  42.2  mil- 
lions in  Government  deposits  the 
banks  report  an  increase  of  31.9 
millions  in  reserve  deposits  and  of 
23.3  millions  in  other  deposits,  in- 
cluding foreign  government  cred- 
its and  nonmember  banks'  clearing 
accounts.  Following  the  collection 
of  the  large  volume  of  checks  and 
drafts  received  by  the  Government 
in  payment  of  June  15  taxes  and 
credited  to  its  deposit  account  by 
the  Federal  Reserve  banks  the 
"float"  carried  by  the  reserve 
banks  and  treated  as  a  deduction 
from  gross  deposits  shows  a  reduc- 
tion of  91.6  millions.  The  result 
of  the  above  changes  is  seen  in  an 
increase  of  104.6  millions  in  calcu- 
lated net  deposits. 


Condition  of  Member  Banks  in 
Leading  Cities. 

(iovcrnmcnt  operations  in  con- 
nection with  the  collection  of  in- 
come and  excess-profits  taxes,  also 
the  redemption  of  about  700  mil- 
lions and  the  issue  of  419  millions 
of  Treasury  certificates  are  re- 
flected in  the  Federal  Reserve 
Board's  weekly  statement  of  con- 
dition on  June  18  of  814  member 
banks  in  leading  cities. 

As  against  a  net  reduction  of 
70.7  millions  in  Treasury  certifi- 
cate holdings  and  of  14.1  millions 
in  loans  secured  by  United  States 
war  obligations,  the  banks  report 
increases  of  17.6  millions  in  loans 
secured  by  corporate  stock  and 
bonds  and  of  65.6  millions  in  other 
loans  and  investments,  the  net  re- 
sult of  the  week's  operations  being 
a  decline  of  only  1.3  millions  in  the 
total  loans  and  investments  of  all 
reporting  institutions.  A  some- 
what different  development  is 
shown  for  the  member  banks  in 
New  York  City,  which  report  an 
increase  of  3.5  millions  in  their  cer- 
tificate holdings,  together  with  a 
decrease  of  13.2  millions  in  their 
loans  secured  by  United  States  war 
obligations,  and  increases  of  about 
8  millions  in  loans  secured  by 
stocks  and  bonds,  of  56.2  millions 
in  other  loans  and  investments, 
and  of  51.8  millions  in  total  loans 
and  investments. 

As  the  result  of  the  large  rev- 
enue collections,  Government  de- 
posits show  an  increase  of  215.6 
millions  at  all  reporting  banks,  and 
of  103.6  millions  at  the  New  York 
City  banks.  Other  demand  depos- 
its (net),  on  the  other  hand,  in 
consequence  of  the  large  June  15 
individual  and  corporate  tax  pay- 
ments, show  a  reduction  of  82.9 
millions.  For  the  New  York  City 
banks  the  decrease  in  net  demand 
deposits  is  only  9.4  millions,  owing 
largely  to  the  increases  in  the  bal- 
ances held  to  the  credit  of  country 
correspondents,  these  increases  off- 
setting withdrawals  of  funds  in 
connection  with  tax  payments  by 
local  depositors.  Time  deposits 
show  a  total  gain  of  13.8  millions, 
of  which  7.6  millions  represent  the 
share  of  the  New  York  City  banks. 
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List  of  Recent  Government  Departmental  Publications 


MISCELLANEOUS  LIST. 

Control  of  the  Grape-berry  Moth, 
Northern  Ohio  (Agriculture  Depart- 
ment Bulletin  837). — Covers  history 
of  the  moth,  natural  control,  control 
experiments,  recommendations,  etc. 
Price,  10  cents. 

Indicators  for  Carbon  Dioxide  and 
Oxygen  in  Air  and  Flue  Gas  (Mines 
Bureau  Technical  Paper  238). — Cov- 
ers the  need  for  indicators,  develop- 
ment of  indicators,  results  of  in- 
vestigations, etc.    Price,  10  cents. 

Safe  Storage  of  Coal  (Mines  Bu- 
reau Technical  Paper  235).— Covers 
advantages  of  storing  coal,  preven- 
tion of  heating  of  stored  coal,  stor- 
age of  coal  of  200  to  1,000  tons, 
list  of  publications  on  the  subject, 
etc.    Price,  5  cents. 

Interstate  Commerce  Commission 
Reports,  volume  53,  April,  1919-July, 
1919. — Covers  the  table  of  cases  re- 
ported, table  of  cases  cited,  opinions 
of  the  Commission,  cases  disposed 
of  without  printed  report,  with 
table,  supplemental  reparation  or- 
ders, table  of  commodities,  table  of 
localities,  and  Index  Digest.  Price, 
$1.50. 

The  Whorled  Milkweed  (Asclepias 
galicides)    as    a    Poisonous  Plant 

(Agriculture  Department  Bulletin 
800). — Covers  historical  summary, 
description  of  Ascelepias  galicides, 
experimental  work,  chemical  ex- 
amination, general  discussion  and 
conclusions.    Price,  15  cents. 

Teamwork  Between  the  Farmer 
and  His  Agent  (Yearbook  Separate 
736). — Covers  the  home  market  v. 
city  market,  avoid  competing  with 
yourself,  suggestions  for  shippers, 
etc.    Price,  5c. 

The  Bean*  Ladybird  (Agriculture 
Department  Bulletin  843).— -Covers 
description  of  the  adult,  life  history 
and  habits,  unpublished  records, 
preventive  measures,  etc.  Price, 
10c. 

Dockage  Under  the  Federal  Wheat 
Grades  (Farmers'  Bulletin  1118). — 
Gives  description  of  dockage,  for- 
eign material,  value  of  dockage,  de- 
tailed description  of  method  of  de- 
termining dockage,  test  weight,  etc. 
Price,  5c. 

Soil  Survey  of  Lubbock  County,  Tex. 
(Issued  by  the  Bureau  of  Soils). — 
Covers  the  region  in  question,  with 
map.    Price,  15c. 

Tuberculosis;  Its  Nature  and  Pre- 
vention (Public  Health  Bulletin  36, 
Revised  Edition). — Covers  study  of 
tuberculosis,  including  nature  of 
the  contagion,  transmission  from 
the  sick  to  the  well,  time  of 
infection,  symptoms,  treatment,  ad- 
vice to  the  sick,  advice  to  the  well, 
etc.    Price,  5c. 

The  Treatment  of  Sewage  from 
Single  Houses  and"  Small  Commu- 
nities (Reprint  504,  from  the  Public 
Health  Reports.)— Covers  treatment 
of  sewage  from  isolated  homes,  with 
description  of  apparatus  used,  in- 
cluding the  Imhoff  Tank,  etc.  Price, 
5c. 


Publications  marked  with  an  as- 
terisk (*)  and  the  price,  or  with  the 
price  alone,  are  for  sale  by  the  Su- 
perintendent  of   Documents,  Wash- 
ington, D.  C.    Publications  marked 
(f)   are  available  by  making  appli- 
cation to  the  Department,  Bureau  or 
Division  issuing  the  document. 
HOW  TO  REMIT. 
Remittances  for  documents  should  - 
be  made  to  the   Superintendent  of 
Documents,   Washington,    D.   C,  by 
coupons,  postal  money  order,  express 
order  or  New  York  Draft.  Currency 
may  be  sent  at  sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins,  positively  will 
not  be  accepted. 

For  the  convenience  of  the  general 
public,  coupons  that  are  good  until 
used  in  exchange  for  Government 
publications  sold  by  the  Superintend- 
ent of  Documents  may  be  purchased 
from  his  Office  in  sets  of  20  for  $1.00. 
Address  order  to  Superintendent  of 
Documents,  Government  Printing  Of- 
fice, y 

No  charge  is  made  for  postage  on 
documents  forwarded  to  points  in 
United  States,  Alaska,  Guam,  Hawaii, 
Philippine  Islands,  Porto  Rico,  Samoa, 
or  to  Canada,  Cuba,  Mexico  or  Shang- 
hai. To  other  countries  the  regular 
rate  of  postage  is  charged,  and  re- 
mittances must  cover  such  postage. 


New  Editions  of  the  following 
Price  Lists  have  come  from  press 
and  are  now  ready  for  distribution. 
Copies  will  be  mailed  free  of  charge 
upon  application.  Nos.  33,  "Labor"; 
35,  "Geography";  43,  "Forestry";  44, 
"Plants";  58,  "Mines",  and  62,  "Com- 
merce and  Manufactures." 


INTERIOR  DEPARTMENT 

GEOLOGICAL  SURVEY. 

Graphite.  Mining  and  preparing  domes- 
tic graphite  for  crucible  use,  (arti- 
cles) by  George  D.  Dub  and  Frederick 
G.  Moses;  with  chapter  on  methods 
of  analysis  used  by  Bureau  of  Mines, 
by  G.  B.  Taylor  and  W.  A.s  Selvig. 
(1st  edition. >  (Bulletin  112.)  (In- 
cludes lists  of  Mines  Bureau  publica- 
tions on  mining  and  milling  methods.) 
•Paper,  20c. 

Contents.  —  Prefatory  statement.  — 
Mining  and  milling  methods  in  Ala- 
bama; by  George  D.  Dub. — Method  for 
rapid  analysis  of  graphite  used  by 
Bureau  of  Mines;  by  G.  B.  Taylor  and 
W.  A.  Selvig. — Refining  Alabama  flake 
graphite  for  crucible  use;  by  Freder- 
ick G.  Moses. 

Mercury.  Determination  of  mercury 
(with  Bibliography  on  analytical 
methods  for  determination  of  mer- 
cury); by  C.  M.  Bouton  and  L.  H. 
Duschak.  (1st  edition.)  (Technical 
paper  227.)  (Includes  lists  of  Mines 
Bureau  publications  on  metallurgy.) 
*Paper,  10c. 

Mining  laws.  Abstract  of  current  deci- 
sions on  mines  and  mining,  reported 


May- Aug.  1919;  by  J.  W.  Thompson. 
(1st  edition.)  (Bulletin  183;  Law  se- 
rial 20.)  (Includes  lists  of  Mines  Bu- 
reau publications  relating  to  mining 
laws.)  'Paper,  30c. 
Quarry  accidents  in  United  States,  cal- 
endar year  1918;  by  Albert  H.  Fay. 
(1st  edition.)  (Apr)  1920.  (Techni- 
cal paper  245.)  (Includes  lists  of 
Mines  Bureau  publications  on  quar- 
rying.) *  Paper,  10c. 
Stenches.  Use  of  stenches  as  warning 
in  mines;  by  S.  H.  Katz,  V.  C.  Allison 
and  W.  L.  Egy.  (1st  edition.)  (Mar.) 
1920.  (Technical  paper  244.)  -  (In- 
cludes list  of  Mines  Bureau  publica- 
tions, on  safety  in  mining.)  *Paper, 
10c. 


INTERSTATE  COMMERCE 
COMMISSION 

Note. — The  bound  volumes  of  the 
decisions,  usually  known  as  Interstate 
Commerce  Commission  reports,  are 
sold  by  the  Superintendent  of  Docu- 
ments. Separate  opinions  are  sold  on 
subscription,  price  $1.00  per  volume; 
foreign  subscription,  $1.50;  single  cop- 
ies, usually  5c.  each. 

Coal.  No.  10747,  New  Jersey  Power  & 
Light  Company  v.  director  general, 
Central  Railroad  Company  of  New 
Jersey,  et  al.;  decided  Feb.  17,  1920; 
report  of  commission.  (From  Inter- 
state Commerce  Commission  reports, 
v.  57.)    *Paper,  5c. 

Cotton.  No.  9752,  E.  I.  du  Pont  de  Ne- 
mours Powder  Company  v.  director 
general,  Macon,  Dublin  &  Savannah 
Railroad  Company,  et  al.;  (decided 
Feb.  17,  1920;  report  and  order  of 
commission).    *Paper,  5c. 

Demurrage.  No.  10183,  Atlantic  Lumber 
Company  v.  New  York,  Philadelphia  & 
Norfolk  Railroad  Company,  et  al.;  de- 
cided Feb.  17,  1920;  report  (and  or- 
der) of  commission.    *Paper,  5c. 

—  No.  10434,  Texas  Company  et  al.  v. 
director  general,  Philadelphia  &  Read- 
ing Railway  Company  et  al.;  decided 
Feb.  13,  1920;  report  and  order  of 
commission.    *Paper,  5c. 

—  No.  10638,  Lowry  Lumber  Company 
v.  director  general,  Chicago,  Indian- 
apolis &  Louisville  Railway  Company 
et  al.;  decided  Feb.  17,  1920;  report 
(and  'order)  of  commission.  'Paper, 
5c. 

—  No.  10736,  Lowry  Company  v.  director 
general,  St.  Louis,  Southwestern  Railway 
Company  et  al.;  decided  Feb.  17,  1920; 
report  of  commission.  (1920.)  (Opin- 
ion 6098.)  (Report  from  Interstate 
Commerce  Commission  reports,  v.  57.) 
*  Paper,  5c. 

Fire  extinguishers.  No.  10735,  Pyrene 
Manufacturing  Company  v.  director 
general,  New  York  Central  Railroad 
Company  et  al.;  decided  Feb.  17,  1920; 
report  of  commission.  (Opinion  6097.) 
(Report  from  Interstate  Commerce  Com- 
mission reports,  v.  57.)    *Paper,  5c. 

Freight  rates.  Delray  Connecting  Rail- 
road Company,  2d  industrial  railways 
case,  no.  4181,  in  matter  of  allowances 
to  short  lines  of  railroad  serving  in- 
dustries, investigation  and  suspension 
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docket  no.  414,  cancellation  of  rates 
in  connection  with  small  lines  by  car- 
riers in  olllcial  classification  territory; 
decided  Feb.  JO,  10120;  report  of  com 
mission.     (Opinion  6080.)     'Paper,  Tie. 

—  No.  0492.  Helena  Traffic  Bureau  v. 
St.  Louis,  Iron  Mountain  &  Southern 
Railway  Company,  director  general,  et 
al.,  portions  of  4th  section  applications 
nos.  699,  799,  1606,  2043,  2045,  2060, 
2188,  4218-20,  4944;  decided  Feb.  11, 
1920;  report  and  order  of  commission.) 
*  Paper,  6c. 

—  No.  1)926,  Jobbers'  &  Manufacturers' 
Bureau  of  Chamber  of  Commerce  of 
Huntington,  W.  Va.,  v.  Atlantic  City 
Railroad  Company,  director  general 
et  al.;  (no.  9808,  West  Virginia  Rail 
Company  v.  Pennsylvania  Railroad 
Company  et  al.;  decided  Feb.  11,  1920; 
report  and  order  of  commission). 
1920.  (Report  from  Interstate  Com- 
merce Commission  reports,  v.  57.) 
'Paper,  5c. 

—  No.  10017,  Chamber  of  Commerce, 
Moss  Point,  Miss.,  et  al.  v.  Louisville 
&  Nashville  Railroad  Company,  direc- 
tor general,  et  al.;  (decided  Feb.  17, 
1920;  report  and  order  of  commis- 
sion).   1920.    'Paper,  5c. 

—  No.  10153,  Board  of  Trade  of  Ports- 
mouth, Ohio  v.  Atlantic  City  Railroad 
Company,  director  general,  et  al.;  (de- 
cided Feb.  11,  1920;  report  and  order 
of  commission).    'Paper,  5c. 

—  No.  10393,  Pittsburgh,  Allegheny  & 
McKee  Rocks  Railroad  Company  v.  di- 
rector general,  Pennsylvania  Company, 
et  al.;  decided  Feb.  13,  1920;  report 
(and  order)  of  commission.  'Pa- 
per, 5c. 

—  No.  10496,  Meridian  Traffic  Bureau 
v.  director  general,  Cincinnati,  New 
Orleans  &  Texas  Pacific  Railway  Com- 
pany et  al.;  no.  10344,  Hannah  Dis- 
tributing Company  et  al.  v.  director 
general,  Illinois  Central  Railroad  Com- 
pany, et  al.;  decided  Feb.  10,  1920; 
report  of  commission).    'Paper,  5c. 

Interstate  commerce  act,  including  text 
or  related  sections  of  (other  acts); 
revised  to  Apr.  1,  1920.  1920.  282  p.. 
'Paper,  20c. 

The  included  sections  are:  Accident 
reports  act;  Ash-pan  act;  Bills  of  lad- 
ing act;  Block  signal  resolution; 
Boiler  inspection  act,  as  amended; 
Clayton  antitrust  act;  Compulsory 
testimony  act;  District  court  ju- 
risdiction act;  Elkins  act,  as 
amended;  Expediting  act,  as  amended; 
Federal  control  act,  as  amended;  Fed- 
eral possession  and  control  act;  Gov- 
ernment-aided railroad  and  telegraph 
act;  Hours  of  service  act,  as  amended; 
Immunity  of  witnesses  act;  Lake  Erie 
and  Ohio  River  Ship  Canal  act;  Medals 
of  honor  act,  (with)  regulations  as 
amended;  Miscellaneous  provisions; 
Parcels-post  act;  Railway  mail  service 
pay  act;  Reimbursement  of  United 
States  for  motive  power  and  equip- 
ment; Safety  appliance  acts,  as  amend- 
ed; Standard  time  act,  as  amended; 
Transportation  act,  1920;  Transporta- 
tion of  explosives  act. 
Lignite.  No.  10560,  San  Antonio  Freight 
Bureau  v.  director  general,  Interna- 
tional &  Great  Northern  Railway  Com- 


pany, at  al.;    decided  Feb.  10,  1920; 
report  of  commission.    'Paper,  Be. 

Liquid  gaa.  No.  10617,  Akin  Gasoline 
Company  V.  director  general,  Fort. 
Worth  &  Denver  City  Railway  Com- 
pany, et  al.;  (decided  Feb.  16,  1920; 
report  and  order  of  commission.) 
"Paper,  5c. 

--  No.  10018,  Akin  Gasoline  Company 
v.  director  general,  Missouri,  Kansas 
&  Texas  Railway  Company,  et  al.;  de- 
cided Feb.  16,  1920;  report  of  commis- 
sion.   "Paper,  5c. 

Logs.  No.  9711,  Board  of  Railroad  Com- 
missioners of  Iowa  et  al.  v.  Quincy, 
Omaha  &  Kansas  City  Railroad  Com- 
pany, director  general,  et  al.;  decided 
Feb.  17,  1920;  report  (and  order)  of 
commission.    'Paper,  5c. 

Metal-work.  No.  9822,  Dahlstrom  Me- 
tallic Door  Company  v.  Erie  Railroad 
Company,  director  general,  et  al.;  (de- 
cided Feb.  17,  1920;  supplemental  re- 
port and  order  of  commission).  'Pa- 
per, 5c. 

Mine  Timbers.     No.  8875,  D.   C.  Arm- 
strong v.  New  York,  Philadelphia  & 
Norfolk  Railroad  Company,  et  al.;  de- 
cided Feb.  11,  1920;  'Paper,  5c. 
—    No.  10705,  David  J.  Ward  and  Ar- 
thur M.  Northrup,  partners  trading  as 
John    Bowden    Company,    v.  director 
general,   New   York,   Philadelphia  & 
Norfolk  Railroad  Company  et  al.;  de- 
cided Feb.  11,  1920;  report  of  commis- 
sion.   'Paper,  5c. 
Mining   machinery.     No.   10610,  Assets 
Realizing  Mines  Corporation  v.  Atchi- 
son, Topeka  &  Santa  Fe  Railway  Com- 
pany, director  general,  et  al.;  decided 
Feb.  10,  1920;   report  (and  order)  of 
commission.    'Paper,  6c. 
Ovens.    No.  10603,  Chevrolet  Motor  Com- 
pany of  California  v.  director  general, 
Chicago    &   North    Western  Railway 
Company,    et    al.;    decided    Feb.  16, 
1920;  report  (and  order)  of  commis- 
sion.   'Paper,  5c. 
Petroleum.    No.  10670,  Atwood  Refining 
Company  v.  director  general,  Missouri 
Kansas  &  Texas  Railway  Company,  et 
al.;   (decided  Feb.  16  1920;  report  of 
commission).    'Paper,  5c' 
Railroad  accidents.    Report  of  chief  of 
Bureau  of  Safety  covering  investiga- 
tion  of   accident  which    occurred  at 
intersection  of  Vicksburg,  Shreveport 
&  Pacific  Railroad  and  Louisiana  & 
North    West    Railroad    at  Gibbsland, 
La.,  on  Feb.  18,  1920.    'Paper,  5c. 
Railroad  ties.    No.  10293,  Three  States 
Tie  Company  v.  Chicago  &  Eastern  Il- 
linois    Railroad     Company,  director 
general,  et  al.;  (decided  Feb.  11,  1920; 
report  of  commission).    'Paper,  5c. 
Railroads.    Operating  revenues  and  ex- 
penses    of    large    steam    roads  by 
months,   July,   1914-Dec.   1919;  (pre- 
pared in)  Bureau  of  Statistics.  'Pa- 
per, 5c. 

Rails.  No.  10665,  Cohen-Schwartz  Rail 
&  Steel  Company  v.  St.  Louis-San 
Francisco  Railway  Company,  director 
general,  et  al.;  decided  Feb.  17,  1920; 
Report  of  commission.    'Paper,  5c. 

Soy-bean  oil.  No.  10572,  Procter  &  Gam- 
ble Company  v.  director  general,  Ala- 
bama Great  Southern  Railroad  Com- 
pany, et  al.;  (decided  Feb.  12,  1920; 
report  of  commission).    'Paper,  5c. 

Spotting  charges.    No.  10611.  American 


International  Shipbuilding  Corpora- 
tion et  al.  v.  Pennsylvania  Railroad 
Company,  director  general,  et  al.;  (de- 
cided Feb.  17,  1022;  report  and  order 
of  commission).    'Paper,  6c. 

Htnven.  No.  10105,  Paducah  Board  of 
Trade  et  al.  v.  Illinois  Central  Rail- 
road Company  and  director  general; 
decided  Feb.  10,  1920;  report  of  com- 
mission.   'Paper,  5c. 

Storage  batterie*.  No.  10566,  Buick  Mo- 
tor Company  v.  director  general,  Cen- 
tral Railroad  Company  of  New  Jer- 
sey, et  al.;  decided  Feb.  16,  1920;  re- 
port (and  order)  of  commission.  'Pa- 
per, 5c. 

Toilet  paper.  No.  6885,  Muskogee 
Wholesale  Grocer  Company  et  al.  v. 
Missouri,  Kansas  &  Texas  Railway 
Company  et  al.;  (no.  6543,  Phoenix 
Printing  Company  et  al.  v.  same;  no. 
6544,  Adleta  Paper  Company  v.  Chicago 
&  Northwestern  Railway  Company  et 
al.);  decided  Feb.  12,  1920;  report  of 
commission.    'Paper,  5c. 


LABOR  DEPARTMENT 

Reports.  Reports  of  Department  of  La- 
bor, (fiscal  year)  1919:  Report  of  Sec- 
retary of  Labor  and  reports  of  bu- 
reaus.   1920.    'Cloth,  $1.50. 

IMMIGRATION  BUREAU. 
Immigration  laws,  rules  of  May  1,  1917. 
4th  edition.    Feb.  1920.    108  p.  map. 
'Paper,  10c. 

LABOR  STATISTICS  BUREAU. 

Accidents  and  accident  prevention  in 
machine  building;  (by)  Lucian  W. 
Chaney.  Nov.  1919,  (published)  1920. 
(Bulletin  256;  Industrial  accidents  and 
hygiene  series.)  (This  is  a  revision 
of  Bulletin  216.)    'Paper,  15c. 

Labor  and  laboring  classes.  Decisions 
of  courts  and  opinions  affecting  labor, 
(calendar  year)  1918;  ,  (compiled  by) 
Lindley  D.  Clark  and  Martin  C. 
Frincke,  jr.  Dec.  1919,  (published) 
1920.    239  p.    'Paper,  20c. 

Prices.  Prices  and  cost  of  living. 
(Reprint)  1920.  (From  Monthly  la- 
bor review,  Sept.  1919.)  t 

—  Prices  and  cost  of  living.  41  p.  il. 
(From  Monthly  labor  review,  Feb. 
1920.)  t 

Note. — Includes  Improbability  of  de- 
crease in  prices  and  cost  of  living; 
by  Royal  Meeker. 

—  Prices  and  cost  of  living.  (From 
Monthly  labor  review,  Mar.  1920.)  t 

Wool.  Wages  and  hours  of  labor  in 
Woolen  and  worsted  goods  manufac- 
turing, 1918.  (Bulletin  261;  Wages 
and  hours  of  labor  series.  'Paper, 
10c. 

NATURALIZATION  BUREAU. 

Federal  citizenship  textbook:  Govern- 
ment of  United  States  (chart;  pre- 
pared in)  Division  of  Citizenship 
Training,  t 

WOMEN'S  BUREAU. 

Home  work  in  Bridgeport,  Conn.;  (by 
Mary  N.  Wilslow).  (Bulletin  9.)  t 

Hours  of  labor.  Hours  and  conditions 
of  work  for  women  in  industry  in 
Virginia;  (by  Mary  N.  Winslow). 
(Bulletin  10.)  t 
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FEDERAL  TRADE  COMMISSION  COMPLAINTS 


MENNEN  CO.  NAMED 

IN  DISCOUNT  COMPLAINT 


Upon  application  for  the  issu- 
ance of  complaint,  ^he  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  Mennen  Company, 
Newark,  N.  J.,  in  formal  com- 
plaint of  unfair  competition  in 
the  business  of  manufacturing 
and  selling  talcum  powder,  tooth 
paste,  soaps  and  various  other 
toilet  articles  in  interstate  com- 
merce. 

The  Commission's  complaint  is 
directed  to  respondent's  plan  of 
allowing  to  the  trade  certain  dis- 
counts in  the  marketing  of  its 
products  whereby  its  customers 
are  classified  into  groups  accord- 
ing to  a  basis  of  selection  estab- 
lished by  the  respondent.  It  is 
averred  that  under  this  plan,  to 
customers  falling  within  one 
group,  Mennen  allows  certain 
quantity  discounts  on  purchases, 
and  to  such  customers  as  come 
within  other  groups,  Mennen  re- 
fuses all  discounts,  irrespective  of 
the  quantity  of  goods  purchased 
and  thereby  making,  it  is  alleged, 
a  discrimination  in  price  between 
customers. 

The  Commission  cites  the  Men- 
nen Company  to  answer  aver- 
ments that  the  foregoing  plan  is 
an  unfair  method  of  competition 
contrary  to  the  provisions  of  the 
Federal  Trade  Commission  Act 
and  a  discrimination  in  price  con- 
trary to  the  provisions  of  the 
Clayton  Act. 

NATIONAL  BISCUIT  COMPANY 

COMPLAINT  DISMISSED 

The  Feredal  Trade  Commission 
announces  today  that  its  formal 
complaint  of  unfair  competition 
against  the  National  Biscuit  Com- 
pany, New  York  City,  has  been 
dismissed  by  the  Commission  upon 
its  own  motion. 

The  trial  of  the  case  developed 
that  the  National  Biscuit  Company 
practices  a  method  of  competition 
in  interstate  commerce  generally 
known  as. the  "cumulative  quan- 
tity discount,"  that  is  to  say,  de- 
ducts from  the  price  of  goods 
purchased  from  it,  a  discount  rate 
established  by  it  upon  condition 


that  such  purchaser  shall  have 
bought  within  a  given  period  a 
certain  quantity  of  goods,  which 
method  of  competition  was  al- 
leged in  the  Commission's  com- 
plaint to  have  the  intent  and  tend- 
ency of  an  exclusive  dealing  eon- 
tract.  It  appears  in  this  case  that 
the  company  confines  its  calcula- 
tions of  the  quantity  discount  al- 
lowances to  periods  not  in  excess 
of  one  calendar  month  and  that, 
therefore,  the  tendency  of  such 
practice  to  create  an  exclusive 
dealing  relationship  and  to  re- 
strict competition  is  negligible. 

The  complaint  was  dismissed 
upon  the  foregoing  facts,  without 
prejudice  to  the  right  of  the  Com- 
mission to  rule  against  the  cumu- 
lative quantity  discount  principle 
when  applied  to  a  different  state 
of  facts. 


to  whom  they  sell  the  Kenney- 
Rome  products  that  they  received 
a  special  premium  on  those  sales. 

DRUG  COMPANY  CITED 

BY  TRADE  COMMISSION 


BED  SPRINGS  COMPANY 

ORDERED  TO  REFRAIN 


The  Federal  Trade  Commission 
today  announced  that,  based  upon 
an  agreed  statement  of  facts,  an 
order  had  been  issued  requiring 
the  Kinney-Rome  Company,  of 
Chicago,  HI.,  to  refrain  from  cer- 
tain methods  of  competition  in 
the  sale  of  bed  springs  and  kin- 
dred products. 

The  Company  agreed  to  discon- 
tinue the  giving  of  premiums  con- 
sisting of  personal  property,  such 
as  watches  and  diamonds,  to  sales- 
men of  retail  stores  handling  the 
company's  products  when  such 
salesmen  have  been  instrumental 
in  making  a  sale  of  the  respond- 
ent's products.  This  order,  which 
disposes  of  the  Commission's  for- 
mal complaint  against  the  Kin- 
ney-Rome Company,  was  agreed 
to  and  accepted  by  the  company 
without  contest. 

The  Commission  averred  that  the 
firm  in  adopting  its  plan  of  giving 
premiums  to  salesmen  in  retail 
stores  sought  to  obtain  the  prefer- 
ence for  the  sale  of  its  springs 
over  the  products  of  competing 
concerns  whose  goods  were  also 
handled  by  the  retailers.  The 
premiums  were  given  with  the 
knowledge  and  consent  of  the  re- 
tailers, but  without  the  knowl- 
edge of  the  public,  as  the  sales- 
men did  not  explain  to  customers 


Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  re- 
quired by  law,  the  public  interest 
appearing,  cited  the  Philadelphia 
Wholesale  Drug  Company,  Phila- 
delphia, Pa.,  Messrs.  Frank  R. 
Rohrman,  Russell  T.  Blackwood, 
A.  T.  Pollard  and  Harry  Z.  Krupp, 
stockholders  and  chief  executive 
officers;  and  Messrs.  H.  C.  Clap- 
ham,  G.  W.  Fehr,  A.  R.  Hesske, 
J.  N.  G.  Long,  O.  W.  Osterlund, 
H.  J.  Seigfreid,  and  F.  P.  Streeper, 
stockholders  and  members  of  the 
Board  of  Directors,  in  formal 
complaint  of  unfair  competition 
in  the  drug  trade. 

The  complaint  sets  out  that  the 
stockholders  of  the  Philadelphia 
'Wholesale  Drug  Company  are  re- 
tail druggists  and  that  the  com- 
pany exercises  purchasing  power 
on  behalf  of  about  800  retail  drug 
stores  in  Pennsylvania,  New  Jer- 
sey, Delaware,  Maryland  and  Vir- 
ginia. Approximately  500  of 
these  retail  stores  are  stockholders 
of  the  company  and  about  300 
stores  have  been  given  purchasing 
privileges  substantially  equal  to 
the  stockholders.  The  Commis- 
sion is  informed  that  the  whole- 
sale Company  buys  drugs  and 
druggist  sundries  in  wholesale 
quantities  and  limits  its  sales  to 
the  800  retail  stores  mentioned. 

The  Commission  cites  the  re- 
spondents to  answer  averments 
that  they  have  discriminated 
against  the  product  of  the  Mennen 
Company,  because  the  Mennen 
Company  refuses  to  allow  the 
Philadelphia  Company  the  same 
discount  on  quantity  purchases  as 
were  allowed  to  other  purchasers 
of  like  quantities,  and  that  cer- 
tain statements  published  in  the 
"Druco  News,"  the  official  organ 
of  these  retail  druggists,  implied 
that  the  retail  drug  stores  should 
resent  such  refusal  by  the  Men- 
nen Company  and  act  in  unison  to 
compel  Mennen  to  allow  a  satis- 
factory discount  to  the  Philadel- 
phia Company  by  a  boycott  on 
Mennen 's  products. 
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Cotton,  compressed  bales  H — 251 

Co  tton    embargo   8 —  13 

Cotton    exchange   14 — 320 

Cotton,  cost  of  production  13 — 302 

Cottonseed    receipts   5 —  17 

Cotton  yarn  inquiry  15 — 353 

Cottrell  director  Mines  Bureau  20 — 472 

Court  of  Claims   5 —  9 

Courts,   Federal,  ask  books  12 — 279 

Cox,  Gov.  James  M   20 — 472 

Crane,  Naval  12—279 

Czecho-Slovak  property  laws  16 — 367 

Currency,     outstanding     world  cur- 
rency 10— 227 

Customs  districts  and  ports  14 — 326 


2      Federal  Reserve  act  amendment. 


9 — 205 
.15 — 344 
.17 — 394 

Federal  Trade  Com.   questionnaire .  .  8—12 

Federal  Trade  Com.  defended   9 —204 

F    T.  C.  survey  for  March  16 — d/4 

F!  T.  C.  to  investigate  oil  prices.  .  .  .15 — 345 
Federal  Trade  Complaints: 

Acme  Coal  Mining  Co  H — ^4» 

American   Mailing  D.vic.  Corp. 

American   Mutual   Seed  Co  

Andreykovicz  *  Dunk,  Inc  

Arkansas  Distributing  Co  

Atlanta  Wholesale  Grocers  .  .  .  ..  .  16— 374 

Bankers'  Petroleum  Sr.  Refining  Co.23 — 540 

Barnes-Fain,  J.  J..  Co  If— 374 

Behlen,  H.,  *  Bro.,  Inc   6—  18 

Bene,  John  *  Sons   ...  ..  ff^f2} 

Beck  and  Gregg  Hardware  Co  26 — ol 

Berry,  A.  A.,  Seed  Co  


18 
6 —  18 
5—  15 
5 —  15 


18 

.26—611 
11—249 
.11—249 


Davis,  Norman  H  26 — 616 

Debs,   Eugene  V..  .  C.  21 — 496 

Debt  of  United  States   6 —  4 

Deflation   situation  24 — 557 

Dunn,    Arthur  12—280 

Dyes,  allocation  of  German  26 — 607 

Dyes,   Longworth  Bill   4 —  11 

Dyes,  Tariff  Commission's  Report...  11 — 245 

E 

Education,   salaries   of  Federal  offi- 
cials  10—232 

Employe  representation  plans  1 6 — 366 

Employment  Service,  U.  S  12 — 274 


Berk  Brothers  

Big  Four  Grocery  Co  

Branan,  Chas.  I  If— 374 

Bredt,  F.,  &  Co..  ,t~„K 

Butterick   Publishing  Company  .  .  .  16 — 375 
99  99  "...  20—473 

Carter  Paint   Co.. ..  w  .........  •  f—  15 

Champion  Blower  &  Forge  Co....  5—  15 

Check  Manufacturers,  Inc  26 — 615 

Chicago   Sales   Company  IfZ?74 

Chicago  Storage  Sales  Company..  16 — 374 

City   Salesman's   Association  16 — 374 

Consaco  Sales   Co.,  Inc.  12 — Z74 

Crocker  Bros  ■  -  If-3.7,4, 

Crumley-Sharp  Hardware  Co  26—611 

Cupples  Co.   I?  249 

Darling   *   Co....  Jill?™ 

Davis.  R.  W.  A  Co..  .  .   .  •  -  If— 374 

Dinkins-Davidson  Hardware  Co... 26 — bll 

Donnan,  John   26— 611 

Dove  Oil  Co  •  •  24- -573 

Draughton  Text  Book  Co  ,T~m% 

Electric   Appliance   Co  16 — 37Z 

Ennais.   Conley   E  16— 374 

Esco  Hosiery  Co  22  5Z1 

Everybody's  Mercantile  Co  25 — 591 

Federal  Publishing  Co  16 — 375 

Federal    Rope    Company  16 — 374 

FHtner-Atwood    Co   6 —  18 

Franklin  Import  £  Export  Co   6 —  18 

Franklin  Knitting  Mills  26 — 617 

Frank  Samuel   16 — 374 

Funston  Bros.   &  Co  25 — 585 

Henry   Miller  Foundry    Co  16 — 375 

Hirsch,  J.  N  16—374 

Holland  Piano  Mfg.  Co  16—374 

Household    Storage    Co  16 — 375 

Hutter,   William  26—6i5 

Illinois  Storage  Company  16 — 374 

International  Flaxol  Co  25 — 593 

International  Fur  Exchange,  Inc..  .25 — 585 

Johnson-Fluker  &  Co  16 — 374 

Kelly    Bros.    Co  16 — 374 

King,  George  E  26—6" 

King  Hardware  Co  26 — 611 

Leavitt,   C.  W.,  &  Co  16 — 374 

Libby,   McNeill   &   Libby  16 — 374 

Lind,  A.  E  23 — 541 

Louisville   Soap   Co   ■  9 — 213 

Mallory,  Mitchell  &  Faust  25 — 585 

Marrett-Streetes    Co  16 — 374 

Mebane  lion  Bed  Co  23 — 541 

Miller,   Henry,   Foundry   Co  16 — 374 

Moore,  Benjamin,  &  Co   6 —  18 

Mountain  City  Mill  Co   7 —  19 

McAteer,    John   9 — 213 


the  farming  districts,  but  the  farming  dis- 
tricts are  no  longer  a  great  source  of  labor. 
The  automobile  industry  has  for  a  num- 
ber of  years  offered  more  inducements  in 
the  line  of  wages  and  excitement  than, 
railroading,  with  a  lower  margin  of  oc- 
cupational disability.  Unless  we  want  to 
establish  a  socialistic  state  with  a  bureau- 
cracy empowered  to  conscript  labor — 
which  is  not  likely — or  unless  a  buyer's 
market  in  labor  comes  soon  and  is  carried 
to  an  extreme,  we  must  make  up  our  minds 
to  pay  more  per  mile  in  order  to  keep  rail- 
road employes  in  that  occupation. 

NEW  PASSPORT  REGULATIONS. 

While  the  new  fiscal  year  beginning  July 
1  marked  a  return  to  pre-war  rules  for 
passport  granting,  the  State  Department 
has  issued  a  regulation  that  all  firms  or 
persons  will  be  held  strictly  accountable 
for  any  letters  or  affidavits  they  give  in 
behalf  of  an  applicant  for  credentials  from 
the  United  States  for  travel  abroad.  This 
is  done  to  safeguard  the  possible  fradu- 
lency  of  a  passport  grant.  It  is  an  out- 
come of  the  lessons  learned  by  this  country 
during  the  recent  war,  when  fraudulent 
passports  caused  many  difficulties.  An 
applicant  will  now  have  to  pay  $9  for  the 
passport  plus  $1  for  the  issuance  of  the 
application.  Those  relatives  of  the  sol- 
dier dead  going  abroad  only  to  the  country 
in  which  the  grave  is  located  may  have  a 
passport  free  if  no  other  country  is  visited. 
Persons  who  have  merely  declared  their 
intentions  to  become  United  States  citi- 
zens will  not  be  able  to  get  passports  ex- 
cept through  the  consular  or  diplomatic 
agents  of  their  respective  countries. 

Applications  for  passports  made  to  the 
State  Department  are  now  averaging  ap- 
proximately 1,000  a  day.  During  the  past 
three  months  the  passports  granted  to- 
taled 60,600.  It  is  calculated  that  the  ap- 
plicants will  hold  up  well-  for  the  re- 
mainder of  the  summer.  The  bulk  of  this 
travel  is  to  Europe,  but  passports  for  per- . 
sons  going  to  Cuba  and  other  southern 
points  continue  to  form  a  considerable 
part  of  the  total.  Contrary  to  a  general 
belief  that  the  Atlantic  seaboard  furnishes 


the  most  pleasure  seekers  and  sightseers 
for  Europe,  the  State  Department  declares 
that  more  Westerners  are  crossing  the 
Atlantic  than  Easterners.  Business  men 
contemplating  a  trip  this  year  should  pro- 
cure at  once  a  set  of  the  new  regulations 
from  the  Passport  Division  of  the  State 
Department. 

MANUFACTURERS'  CENSUS  FORECAST. 

Although  the  official  figures  on  the 
manufacturers'  census  for  1919  will  hardly 
be  ready  for  announcement  from  the  De- 
partment of  Commerce  until  October  or 
thereabouts,  the  reports  already  in  hand 
tend  to  show  that  the  United  States  will 
have  a  production  record  for  the  five  years 
since  1914  unprecedented  in  the  world's 
history.  Indications  also  point  to  a  sur- 
prising increase  in  the  number  of  wage 
earners  in  this  country,  these  facts  show- 
ing that  the  invention  of  labor-saving  de- 
vices and  machinery  has  stimulated  rather 
than  shut  off  employment.  The  census 
will  show  where  and  how  the  enormous 
profits  were  made  in  the  industrial  world. 
The  facts  will  bear  out  the  often-made  con- 
tention that  the  cost  of  operation,  raw  ma- 
terials and  labor  have  kept,  pace  with  the 
high  prices  charged  the  consumer.  A 
small  percentage  of  the  reports  will  show 
clear  profits  of  more  than  100  per  cent  in 
some  concerns  whose  commodities  are  sold 
in  every  village,  town  and  city  of  the 
United  States.  These  extraordinary  gains 
do  not  hold  true  for  the  manufacturers 
generally,  but  where  they  do  hold,  they  run 
to  alarming  figures. 

Even  with  the  war  making  its  drain  on 
industrial  workers,  the  labor  ranks  will 
show  a  heavy  increase  numerically.  Small- 
town ministers,  the  rural  store  keeper,  the 
school  teacher  and  countless  others  from 
the  professional  and  business  circles  have 
gone  into  factories  and  plants  in  large 
numbers.  Woman  labor  has  also  helped  to 
make  the  increased  showing  for  wage  earn- 
ers. Altogether  the  1919  census  returns 
for  manufactured  output  promises  to  place 
this  country  ahead  of  all  others  in  its  in- 
dustrial capacities. 


648 


r 


Confidential 


lnttrt>  States  luUrttn 

Prr.entln.  Such  N.w.  Noc.-ry  to  K..p  Bu.ln...  M.n  Prop.rly  Inform.d  on  Curr««t  Er-nU.    Ownrf  .nd  O^r-ua  by 
th.  B.b.on  In.tltut.  ..  .  Servlc.  lor  Enocutlv...    li.ued  Ev.rv  Mond.r.    Enfrod  .1  th.  Po.l t  Offlc.  .t  W..h- 

U  S.cond-Cl.1.  M.ll  M.ttw.       W«.hln«ton   Offlc.i    10   J.ck.on  PUc.  


Ington,  D. 


Voi,  2.    No.  28. 

Copyright.  1920,  by  U.  S.  Bull.tln  Co 


WASHINGTON,  JULY  12,  1920. 


J  U  .  0  0 
(FlmtCla.*) 
Per  Year. 


Gov't,  public  library 
»rid  duplicate  copi.. 
at   (12  00    per  y.»r. 


EVENTS  OF 

How  They  Should 

THE  Democratic  convention  ran  true  to 
Old  standards.  Governor  Cox  started 
with  only  134  votes  out  of  a  total  of  1,038. 
He  slowly  mounted  until,  on  the  44th 
ballot  he  received  the  necessary  two-thirds. 
Then,  at  the  suggestion  of  his  rivals,  the 
nomination  was  made  unanimous.  The 
contrast  with  the  Republican  Convention 
at  Chicago  is  very  marked.  Governor  Cox 
is  a  most  able  man  and  we  forecast  a  stiff 
fight.  He  is  not  as  well  known  as  McAdoo ; 
but  has  not  the  "Crown  Prince"  handicap 
and  his  record  is  excellent.  This  is  also 
true  of  Franklin  Roosevelt  who,  many 
claim  was  the  brains  of  our  Navy  during 
the  war.  Although  Franklin  Roosevelt  is 
no  better  a  man  than  Governor  Coolidge, 
he  is  an  abler  campaigner  and  much 
stronger  physically.  Furthermore,  the 
name  "Roosevelt"  ought  to  add  to  the 
strength  of  the  ticket. 

A  terrific  fight  will  be  waged  in  Ohio 
and  New  York  with  the  chances  in  favor 
of  Cox  and  Roosevelt.  If  the  Democrats 
carry  Ohio  and  New  York  and  can  keep 
the  "wet"  question  out  of  the  campaign, 
they  have  a  fighting  chance  of  success.  It, 
however,  will  be  very  necessary  for  Demo- 
cratic success  that  that  the  wet  question 
be  kept  from  the  campaign  in  order  to  have 
the  support  of  the  religious  people  of  the 
churches,  who  favor  the  League  of  Nations 
and  who  will  swing  the  deciding  vote  of 
the  election.  Although  the  Democratic 
slogan  will  be : 

"Cox,  the  Friend  of  Man  vs.  Harding, 
the  Friend  of  Money." 

Yet  the  legitimate  interests  of  the  coun- 
try have  nothing  to  fear  from  Cox  and 
Roosevelt.  Although  both  are  progres- 
sive, they  are  not  radical.  Seldom  have  we 
entered  a  campaign  when  four  such  good 
men  were  the  candidates  of  the  two  great 
parties. 

The  only  fly  in  the  ointment  is  that  Mr. 
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Harding  feels  so  deeply  indebted  to  a  small 
coterie  of  Senators  for  his  nomination 
many  feel  he  would  really  not  be  Presdent 
if  elected. 

DEMOCRATIC  PLATFORM. 

The  Democratic  Platform  is  generally 
regarded  as  an  improvement  on  the  Re- 
publican Platform.  It  certainly  is  definite 
on  a  few  points  and  is  therefore  more  at- 
tractive to  independent  voters.  It  is  especi- 
ally specific  on  the  League  of  Nations. 
Its  position  thereon  should  appeal  to  all 
the  religious  people  of  this  country  who 
wish  to  combine  international  brotherhood 
with  common  sense.  The  Platform  states : 

"We  advocate  the  immediate  ratification 
of  the  Treaty  without  reservations  which 
would  impair  its  essential  integrity,  but 
do  not  oppose  the  acceptance  Of  any  reser- 
vations making  clearer  or  more  specific 
the  obligations  of  the  United  States  to  the 
League's  associates." 

Although  the  Platform  Committee 
turned  down  several  of  the  demands  of 
labor,  yet  its  labor  section  is  liberal  and 
far  more  acceptable  to  both  progressive 
employers  and  wage  workers  than  is  the 
Republican  Platform.  ,  The  Democratic 
Platform  does  not  discuss  the  18th  Amend- 
ment enforcement,  evades  the  Soldiers' 
Bonus  Bill,  and  does  not  come  out  very 
emphatically  on  Taxation.  It  "affirms  the 
traditional  policy  of  the  party  for  a  Tariff 
for  revenue  only,"  but  by  giving  only  46 
words  to  the  Tariff  out  of  approximately 
10,000  words  in  the  Platform,  it  apparently 
assumes  the  Tariff  to  be  a  dead  issue. 

Impartial  people  are  not  favorably  im- 
pressed with  that  portion  of  the  Platform 
which  extols  the  "wonderful  economy"  of 
the  Democratic  Administration  and  its 
"beneficent  and  brilliant"  efforts  in  keep- 
ing down  the  cost  of  living.  Also,  the  last 
portion  of  the  Platform,  which  reflects  on 

(Continued  on  last  page.) 
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Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  July  12,  1920 

INDUSTRIAL— Orders  in  many  lines  are 
declining  and  in  some  industries  cancellations 

are  becoming  frequent.  There  are,  as  yet,  no  signs 
of  overproduction,  except  in  shoes,  textiles,  and  pos- 
sibly automobiles. 

MERCANTILE  High  prices,  lateness  of 
the  season,  and  transportation  congestion  are 

still  checking  retail  buying.  Communities  where  fac- 
tories  are  running  only  part  time  are  especially  af- 
fected. 

FOREIGN  TRADE— Exports  and  im- 
ports are  still  very  large,  but  a  decline  in  ex- 
ports and  a  large  increase  in  imports  may  be  ex- 
pected before  long. 

BANKING — Loans  are  heavy  with  low  re- 
serve*   High  money  rates  should  continue 

throughout  the  year. 

INVESTMENTS— The  bond  market  is 

sound;  but  the  stock  market  is  yet  inflated.  Violent 
fluctuations  both  up  and  down  may  be  expected  be- 
tween now  and  election. 

LABOR — The  leaders  are  devoting  all  their 
immediate  efforts  to  politics.  Strikes  continue  to  be 
many  and  varied.  Apparently  the  labor  leaders  are 
lining  up  with  the  Democrats. 
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Commodity 

Forecast 


Business  on  the  whole  should 
continue  to  mark  time.  Influenced 
on  one  hand  by  deflation,  on  the 
other  by  intermediate,  not  to  say 
indeterminate,  buoyancy,  due  to 
seasonal  factors.  This  is  particu- 
larly noticeable  in  retail  centers, 
where  vacation  and  other  special- 
ties are  in  demand.  We  urge 
clients  to  push  for  sales  wherever 
special  opportunity  presents.  Pros- 
pects for  business  for  1921  are 
decidedly  unfavorable. 

A  belter  balance  is  being  cre- 
ated between  production  and  dis- 
tribution. This  will  continue.  "We 
do  not  wish  to  infer  that  there 
will  be  over-production.  Econom- 
ically, such  a  thing  is  impossible. 
There  may  be  individual  instances 
of  over-production,  but  not  en 
masse.  A  more  correct  way  is  to 
call  this  economic  condition  un- 
der or  faulty  distribution.  For 
instance,  a  more  equable  distribu- 
tion of  automobiles  is  now  appar- 
ent, as  well  as  shoes  and  certain 
articles  of  textile  construction. 
Distribution  through  foreign  chan- 
nels is  not  promising.  Exports, 
as  suggested  previously,  will  tend 
to  decrease  during  the  balance  of 
the  year,  while  imports  will  rapid- 
ly increase. 

In  short,  a  business  storm  is 
ahead.  Storms  of  themselves  are 
not  so  serious,  except  when  they 
come  upon  the  unprepared.  Your 
business  may  be  good  right  now. 
All  signs,  however,  all  barometers 
of  business,  indicate  a  reduced 
volume  of  commerce  and  industry 
for  the  broad  outlook.  Of  course, 
it  is  far  from  advisable  to  take 
in  all  sail.  Nevertheless,  make 
ready  at  once  for  the  inevitable 
decline  in  business  and  commod- 
ity prices.  To  repeat,  as  we  have 
intimated  before,  but  even  more 
emphatically,  go  strong  on  the 
selling  end,  but  contract  on  buy- 
ing. 


BUSINESS  CONTINUES 
MINERAL  OILS 

Oil  Situation  Mixed. 

Mineral  oils  are  bound  to  rule 
firm  on  one  hand,  while  on  the 
other  vegetable,  animal  and  fish 
oils  are  facing  continued  inactiv- 
ity. The  latter  probably  will 
turn  more  bullish  Later  in  the  year-. 
Meanwhile,  buyer  and  seller  are 
both  waitin  g — Micauber-li  ke — for 
something  to  turn  up. 

Naval  Stores  Tend  Downward. 

A  continued  declining  plane  of 
naval  store  values  is  to  be  expect- 
ed during  the  next  few  weeks — as 
is  customary  at  this  time  of  the 
year.  The  market  is  now  absorb- 
ing the  initial  receipts  of  the  1920 
crop.  Domestic  consumers  are 
not  buying  anything  to  speak  of, 
and  foreign  interest  is  conspicu- 
ous by  its  absence.  Hence,  look 
for  concessions  during  the  rest  of 
the  summer.  Statistics,  though, 
are  more  bullish  for  next  fall  and 
winter.  Notwithstanding  that 
receipts  of  both  turpentine  and 
rosin  at  the  three  important  ter- 
minal markets  are  running  ahead 
of  last  year  and  the  year  before, 
they  are  at  the  same  time  20  to 
30  per  cent  below  the  pre-war 
normal.  Stocks,  also,  are  low, 
barely  one-fourth  of  what  they 
should  be  at  this  stage.  Briefly, 
although  the  near  future  indicates 
continued  reactions,  a  rise  is  ex- 
tremely probable  beginning  with 
the  early  fall. 

Vegetable  Oils  Generally  Dull. 

Concessions  may  be  expected  to 
continue  among  vegetable  oils — 
with  but  few  exceptions.  Chief 
among  the  latter  is  olive  oil.  Be- 
ing solely  an  important  proposi- 
tion, a  high  average  price  may  be 
anticipated  for  some  months 
longer.  The  statistical  position 
of  cottonseed,  corn,  soya  bean, 
china  wood,  cocoanut  and  peanut 
oils  is  bearish.  Stocks  are  large, 
and  demand  is  not  brisk  enough 


TO  MARK  TIME; 
FIRM,  OTHERS  SLACK 

to  absorb  them.  Moreover,  im- 
ports of  these  oils  from  the  Far 
East  will  continue  large.  With 
economic  conditions  in  Japan  so 
unfavorable,  and  with  Europe 
buying  but  sparingly,  this  country 
will  still  be  the  largest  single  out- 
let. Until  this  surplus  begins  to 
move,  higher  prices  are  out  of 
reason. 

Fish  Oils  in  Larger  Supply. 

Stocks  of  cod,  sperm  and  men- 
haden oils  at  the  moment  are  not 
large,  but  the  fishing  season  has 
started  and  more  of  a  surplus 
will  exist  a  few  weeks  hence.  It 
must  be  remembered,  however, 
that  producing  costs  are  of  record 
proportions  this  season.  Present 
prices  are  not  altogether  unfavor- 
able from  the  buyer's  standpoint. 
Menhaden  oil,  for  instance,  is 
quoted  fully  40  per  cent  lower 
than  a  year  ago.  We  do  not  ex- 
pect these  relatively  low  prices 
to  prevail  much  longer.  As  for 
animal  oils,  degras,  oleo,  and 
neatsfoot  oils,  only  routine  de- 
mands exist.  Summer  dullness 
ness  should  continue  for  the  pres- 
ent. By  fall,  though,  look  for  a 
much  firmer  market. 

Mineral  Oil  Market  Still  Strong. 

Petroleum  and  its  by-products 
stand  out  pre-eminently  strong 
among  oils.  The  by-products, 
gasoline,  fuel  oil,  kerosene,  and 
lubricants  are  at  the  height  of  the 
consuming  season.  Statistics  show 
that  stocks  are  being  drawn  upon 
month  after  month.  Hence,  no 
reduction  in  price  can  be  antici- 
pated until  the  buying  subsides, 
which  in  turn  can  hardly  occur 
for  several  monhs.  Petroleum 
itself  ought  to  rule  fairly  steady 
in  price  until  late  in  the  year.  If 
any  further  change  in  price  goes 
into  effect  it  should  be  upward 
rather  than  downward. 
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LABOR  FINALLY  DECLARES, 

AFTER  DEBATE,  WHAT  IT  WANTS 


The  Kansas  Industrial  Court 
has  accomplished  some  good,  at 
least.  It  has  forced  labor  into  the 
open  and  made  it  declare  its  real 
difficulty.  This  was  brought  about 
through  the  Carnegie  Hall  debate 
between  Governor  Allen,  of  Kan- 
sas, and  President  Gompers,  of  the 
American  Federation  of  Labor. 
Even  the  labor  men  stated,  after 
that  debate,  that  Mr.  Gompers  got 
the  worst  of  it. 

This  is  not  a  criticism  of  Mr. 
Gompers,  for  whom  we  have  the 
highest,  respect.  It  was  due  to 
the  fact  that,  in  deference  to  his 
people,  he  did  not  that  night  lay 
all  his  cards  on  the  table.  At 
heart,  Mr.  Gompers  is  a  conserva- 
tive. He  is  a  brake  on  the  labor 
organizations.  Mr.  Gompers  is  a 
true  friend  of  the  best  interests 
of  this  country.  He  believes  in 
the  conservation  of  property 
rights,  but  only  insists  that  human 
rights  be  superior  to  property 
rights  when  a  conflict  finally 
comes.  His  whole  life,  however, 
has  been  devoted  to  conserving 
both  human  rights  and  property 
rights. 

Certainly  no  man  who  pretends 
to  stand  for  righteousness  can 
take  exception  to  this  position  of 
Mr.  Gompers.  However  strong  we 
may  feel  as  to  the  necessity  of 
preserving  property  rights,  we  all 
must  admit  that  when  a  conflict 
arises  between  property  rights 
and  human  rights,  the  latter  must 
come  first. 

Public  Sympathy. 

Thus  far  the  struggle  of  labor 
has  been  for  better  working  con- 
ditions, higher  wages,  and  shorter 
hours.  No  one  begrudges  labor 
better  working  conditions,  and 
most  employers  have  found  that 
better  working  conditions  mean 
greater  production  and  a  benefit 
to  all  interests.  Far-sighted  em- 
ployers have  not  made  much  ob- 
jection to  higher  wages,  but  rather 
have  granted  the  same,  and  they 
passed  the  burden  on  to  the  con- 
sumer by  raising  prices.  In  some 
lines,  of  course,  this  did  not  affect 
labor ;  but  in  most  instances  these 
increased  wages  resulted  simply 
in  increased  prices  so  that  the 
workman  was  little  better  off  in 


the  end.  Up  to  a  certain  point, 
the  reduction  of  hours  did  no 
harm,  and  possibly  in  some  in- 
stances resulted  in  an  increased 
production.  In  industries,  how- 
ever, where  Saturday  has  been 
made  a  holiday,  and  where  the 
hours  have  been  reduced  to  less 
than  eight,  production  has  been 
seriously  interfered  with  and  all 
interests  have  suffered.  It  has 
been  in  connection  with  this  ques- 
tion of  decreased  production  that 
the  public  has  become  vitally  in- 
terested. 

The  public  is  sympathetic  with 
labor  in  its  demand  for  better 
working  conditions.  The  public 
is  more  or  less  indifferent  regard- 
ing the  demands  of  labor  for  high- 
er wages,  because  people  feel  that 
it  is  simply  a  question  of  book- 
keeping and  that  none  of  the  dif- 
ferent interests  will  be  better  off 
or  worse  off  whatever  the  wages 
or  prices  paid,  provided  the  re- 
lation between  the  two  remains 
the  same — which  it  invariably 
does  in  the  long  run.  When  labor, 
however,  arbitrarily  interferes 
with  production  and  combines  to 
reduce  the  total  amount  of  goods, 
then  the  public  is  greatly  inter- 
ested. Furthermore,  the  public 
is  not  sympathtic  with  labor  in 
such  moves.  This  was  very  well 
illustrated  during  the  war. 

Labor's  Mistake. 

Labor's  recent  efforts  have 
been,  consciously  or  unconsciously, 
directed  toward  a  decrease  in  pro- 
duction. The  public  has  greatly 
suffered  thereby.  As  a  result,  the 
public  has  become  sympathetic 
with  the  employers,  and  the  in- 
fluence of  labor  has  greatly  waned 
during  the  past  few  months. 
Labor's  first  move  was  to  deny 
that,  there  is  any  "public"  or  third 
party.  An  attempt  was  made  to 
classify  every  one  as  an  "em- 
ployer," or  a  "wage  worker." 
Possibly  this  can  be  done,  but 
when  carried  to  the  last  degree, 
it  means  that  everyone  is  both  an 
employer  and  a  wage  worker. 
Whatever  else  economics  may  or 
may  not  teach,  it  has  demonstrated 
beyond  the  shadow  of  a  doubt 
that  we  are  all  brothers  one  of 
another,  intimately  bound  up  one 


with  another,  so  that  no  one  can 
suffer  without  others  suffering 
and  no  one  can  prosper  without 
others  prospering.  This  was  the 
situation  at  the  time  of  the  joint 
debate  at  Carrengie  Hall.  Mr. 
Gompers  was  right  in  what  he  was 
trying  to  bring  about ;  he  had  the 
correct  vision,  a  better  vision  than 
Governor  Allen  had;  but  he  did 
not  use  all  his  ammunition.  He 
did  not  lay  all  his  cards  on  the 
table.  Since  then  he  has  done  so, 
with  the  following  most  interest- 
ing statement: 

Gompers'  Ultimatum. 

"When  industry  ceases  to 
be  operated  for  profit  alone, 
then  there  will  be  time  to  re- 
lax that  eternal  militant  vigi- 
lance which  has  saved  the 
workers  from  the  abyss  and 
given  them  a  position  of 
power  and  intelligence  fitting 
to  our  Republic  and  our 
time." 

We  forecast  that  this  is  the  most 
important  and  far-reaching  state- 
ment which  has  been  made  in  this 
country  since  Lincoln  issued  his 
proclamation  to  free  the  slaves. 
We  forecast  that  this  is  the  way 
the  labor  problem  will  be  worked 
out.  We  forecast  failure  for  the 
Kansas  Industrial  Court  system 
and  all  forms  of  compulsory  arbi- 
tration. We  forecast  the  failure 
of  the  present  capitalistic  system, 
carried  on  along  the  old  "master- 
and-servant"  lines,.  Furthermore, 
we  forecast  that  unless  the  em- 
ploying class  voluntarily  reorgan- 
izes its  system,  it  will  be  replaced 
by  a  socialistic  system. 

We  are  opposed  to  socialistic 
experiments  at  this  time.  Social- 
ism can  be  successful  only  when 
51  per  cent  of  the  people  are  filled 
with  the  spirit  of  Jesus,  and  when 
such  a  time  comes,  socialism  will 
be  unnecessary.  Our  forecast, 
therefore,  is  that  both  employers 
and  wage  workers  will  get  to- 
gether on  the  basis  suggested 
above  by  Mr.  Gompers.  There 
must  be  law,  order,  and  discipline 
in  industry  as  well  as  government. 
There  must  be  leaders,  call  them 
employers,  trustees,  or  anything 

(Continued  on  page  668.) 
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CAREFUL  SURVEY  OF  FOREIGN  BOND 

FIELD  TURNS  INVESTOR  TO  U.  S. 


Prior  to  the  World  War  the 
amount  of  foreign  government 
bonds  held  by  American  investors 
was  very  small.  But  since  the 
offering  in  this  country  in  1915  of 
the  Anglo-French  5  per  cent  bonds 
due  in  October  of  this  year,  we 
have  absorbed  a  rapidly  increas- 
ing amount  of  the  obligations  of 
foreign  nations,  the  greater  part 
being  those  of  our  allies  during 
the  war. 

In  considering  this  class  of  in- 
vest mcnts,  it  is  necessary  to  di- 
vide them  into  two  groups;  those 
payable  in  American  currency  and 
those  payable  in  the  currency  of 
the  country  of  issue.  The  first 
group  can  be  judged  by  ordinary 
investment  principles,  whereas  the 
latter  are  subject  to  the  additional 
problem  of  fluctuating  exchange 
rates. 

Dollar  Loans. 

In  the  list  of  so-called  dollar 
loans,  the  United  Kingdom  5V2 
Per  Cent  Collateral  Loan  of  1921 
is  without  question  the  highest 
grade  of  investment  available.  It 
is  not  only  the  direct  obligation 
of  Great  Britain,  but  is  further 
secured  by  the  deposit  of  high- 
grade  collateral  in  the  form  of 
State,  municipal  and  railroad 
bonds  of  England  and  her  col- 
onies to  an  -amount  equal  to  120 
per  cent  of  the  bonds  outstanding. 
The  unsecured  United  Kingdom 
51/2 's  of  1922  and  1929  and  1937 
also  stand  very  high  in  this  group. 

The  various  English  loans  are 
selling  at  prices  to  yield  between 
7  per  cent  and  8V2  Per  cent>  and 
enjoy  the  best  reputation  of  all 
the  foreign  issues.  There  have  also 
been  sold  in  this  country  close  to 
$200,000,000  of  Canadian  Govern- 
ment and  Province  bonds  and 
notes,  and  these  issues  have  found 
a  ready  market  in  this  country. 

Loans  of  European  Cities. 

We  have  also  taken  various 
amounts  of  loans  from  the  larger 
European  cities  such  as  Paris,  Bor- 
deaux, Lyons  and  Copenhagen. 
These  issues  are  today  selling  at 
yields  ranging  from  7V£  Per  eent 
to  about  13  per  cent,  the  latter 
being  the  price  of  City  of  Paris 


(i's  due  in  1921.  Due  to  the  very 
high  yield  of  these  bonds  and  the 
fact  that  the  lesser  French  cities 
were  able  lo  refund  t  heir  loans  ma- 
turing last  fall,  they  offer  an  ex- 
cellent speculative  opportunity  for 
business  men. 

Without    exception    these  issues 

have  shown  large  declines  from  the 
prices  at  which  they  were  offered, 
and  with  each  succeeding  loan  com- 
ing out  at  higher  interest  rates, 
it  is  difficult  to  predict  as  to  the 
future  course  of  this  list  in  gen- 
eral.   With  increasing  tightness  in 
our  own  money  situation  and  the 
undoubtedly  slow  recovery  of  Eu- 
rope from  the  affects  of  the  war, 
there  is  no  immediate  rise  to  be 
expected  and  it  is  quite  possible 
that  prices  may  go  still  lower.  Of 
the  various  countries,  England  is 
by  far  in  the  strongest  position  and 
it  is  hardly  conceivable  that  she 
would  ever  be  delinquent  in  re- 
gard to  her  direct  external  obliga- 
tions. 

When  it  is  realized  that  security 
of  principal  and  interest  are  the 
prime  requisites  in  any  investment, 
and  freedom  from  anxiety  on  these 
points  is  essential,  it  is  apparent 
that  many  foreign  bonds  have  no 
place  in  the  holdings  of  the  average 
investor. 

Domestic  Preferable  to  Foreign 
Issues. 

When  compared  with  Liberty 
bonds  selling  to  yield  in  some 
cases  over  6  per  cent,  coupled  with 
fairly  liberal  tax  exempt  features 
on  moderate  holdings,  the  differ- 
ence in  yield  is  more  than  offset 
by  the  realization  that  there  is  no 
safer  investment  in  the  world. 
With  our  best  municipal  issues  of- 
fered on  5V2  per  cent  and  6  per 
cent  bases,  free  from  all  taxes, 
there  is  no  necessity  for  large  in- 
vestors holding  these  foreign  is- 
sues. If  bought  with  the  idea  of 
high  yield,  securities  can  be  equal- 
led in  most  respects  by  many  of 
our  railroad  bonds,  which  also  of- 
fer a  greater  opportunity  for 
profit.  While  we  do  not  wish  to 
take  a  decided  position  against 
all  foreign  government  bonds, 
nevertheless  we  do  feel  that  there 


can  be  found  in  this  country  se- 
curities that  more  satisfactorily 
combine  the  essentials  of  security, 
yield  and  marketability. 

Second  Group— New  Loans. 

The  second  group  consists  of 
bonds  outstanding  prior  to  the  war 
and  also  of  new  loans  payable  in 
the  currency  of  the  Government 
which  issues  them  or,  as  in  the  case 
of  several  South  American  loans, 
in  sterling. 

An  enormous  volume  of  busi- 
ness in  the  bonds  of  different  Ger- 
man cities  has  been  carried  on  in 
this  country,  based  almost  entire- 
ly on  the  low  price  of  marks.  The 
value  of  the  currency  of  any  na- 
tion is  due  to  the  relative  amount 
of  paper  to  gold  and  also  to  the 
trade  balance  of  the  country.  With 
marks  selling  at  about  one-tenth 
of  their  pre-war  price  compared 
with  a  German  currency  inflated 
more  than  twentyf  old  and  negligi- 
ble exports,  it  is  an  extreme  gamble 
to  hope  for  a  return  to  normal  quo- 
tations.   Due  almost  entirely  to 
American  buying,  the  price  of  4 
per  cent  German  municipal  bonds 
has  been  put  close  to  par  in  Ger- 
many, and  the  same  is  true  of 
other    classes    of    bonds,  which 
should  sell  at  prices  more  nearly 
in  line  with  similar  securities  in 
other  countries,  as  witness  the  low 
price  of  British  Consols  in  London. 

We  have  also  been  offered  in- 
ternal loans  of  France  and  Italy, 
which  have  been  purchased  largely 
with  the  hope  of  a  big  improve- 
ment in  the  price  of  French  and 
Italian  money.  Most  of  the  opin- 
ions that  we  get  from  these  two 
countries  do  not  lead  us  to  look 
for  much  improvement  in  the  fi- 
nancial situation  there  for  a  long 
time  to  come. 

English  Situation  Better. 

The  situation  in  England  is  con- 
siderably better  than  with  the 
above-mentioned  countries,  and  a 
return  to  nearly  normal  rates  for 
British  exchange  is  not  an  unlook- 
ed  for  event.  England  has  suf- 
fered less  than  continental  Europe 
during  the  four  years  of  the  war. 

(Continued  on  pa*e  668.) 
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BROAD  OUTLOOK  ON  BUSINESS 

PROSPECT  OFFERS  HOPE  TO  ALL 


Speculation 

Forecast 

All  life  is  continually  going 
through  a  process  of  flux.  Just 
as  the  physical  body  is  said  to 
alter  completely  every  seven  years, 
so  the  social  organism  is  constant- 
ly changing.  To  aver  that  we  are 
in  a  transitory  period  would  be, 
therefore,  to  utter  the  most  trite 
of  all  commonplaces. 

Economic  changes  going  on  at 
the  present  time  derive  their  sig- 
nificance from  the  fact  that  they 
are  likely  to  prove  violent  in  their 
fluctuations  and  far-reaching  in 
their  effects.  We  have  been,  and 
are  still,  going  through  a  period 
of  much  turbulence.  We  have 
witnessed  the  greatest  convulsion 
in  the  history  of  the  world.  We 
have  yet  to  pass  through  a  sea  of 
financial  and  industrial  readjust- 
ments, largely  uncharted  and  full 
of  uncertainties  and  dangers,  fore- 
seen but  not  fully  comprehended. 

In  view  of  these  uncertainties, 
business  men  can  easily  become  un- 
duly pessimistic.  Deflation  and  di- 
minishing profits  do  not  indicate 
an  era  of  great  prosperity  and  yet 
somehow  the  business  of  the  world 
must  and  will  go  on.  What,  then, 
are  some  of  the  favorable  factors 
in  the  situation,  the  lines  that  pre- 
vent the  picture  from  becoming 
too  black,  the  rays  of  sunshine 
breaking  through  the  dark  clouds 
that  hang  over  the  horizon? 

Wheat  Outlook  Favorable. 

First  of  all,  the  outlook  for  the 
winter  and  spring  wheat  crops  in 
the  United  States  is  growing  more 
favorable.  With  the  prospects  for 
the  wheat  crops  of  Argentina  and 
Australia  none  too  good,  present  in- 
dications are  that  this  country  will 
be  able  to  produce  enough  wheat 
to  meet  the  demands  for  export  to 
other  countries.  There  probably 
will  be  no  surplus  of  wheat  after 
these  demands  are  met,  but  the 
situation  might  be  far  worse.  Im- 
migrants are  coming  to  us  at  the 
rate  of  about  10,000  a  week  and 


many  of  them  are  seeking  the 
farms.  In  fact,  the  farm  shortage 
of  labor  is  now  turning  into  an 
over-supply  of  harvest  hands  in 
some  sections  of  our  country.  The 
law  of  action  and  reaction  is  be- 
ginning to  do  good,  constructive, 
economic  work  in  a  few  of  our  ag- 
ricultural sections,  at  least. 

Sanity  Among  Producers. 

There  are  increasing  symptoms 
of  returning  sanity  among  pro- 
ducers that  indicate  an  upward 
trend  in  production.  The  fear  of 
unemployment  is  acting  as  a  "spur 
of  necessity"  that  is  stimulating 
the  so-called  working  classes  to 
greater  effort.  Not  that  this  is 
the  time  for  any  Pharasaical  point- 
ing of  the  finger  of  scorn  at  any 
one  class.  Profiteering  has  by  no 
means  been  limited  to  employes. 
Many  an  employer  has  conducted 
his  business  for  selfish  needs  rather 
than  in  the  broader  spirit  of  serv- 
ice. These  words  are  not  pleasant 
to  write.  They  are,  nevertheless, 
too  true.  If  is  the  time  for  good 
team  work,  a  pull  together  of  all 
together  for  the  common  good.  The 
profiteering  days  are  over  and  the 
drastic  reductions  that  have  taken 
place  in  the  prices  of  a  number  of 
the  more  staple  articles  of  produc- 
tion mean  that  business  men  as 
well  as  employes  must  get  down 
to  the  real  business  of  life,  the 
promoting  of  the  economic  welfare 
of  all  of  society. 

Produce  Essentials,  Not  Luxuries. 

From  the  point  of  view  of  busi- 
ness, greater  emphasis  must  be  put 
on  the  production  of  essentials 
from  this  time  on.  The  demand 
for  articles  in  the  nature  of  lux- 
uries inevitably  will  fall  off.  A 
surer  economic  foundation  will 
thereby  be  laid  for  the  economic 
superstructure  of  the  future.  The 
process  of  readjustment  will  neces- 
sarily be  a  painful  one,  but  in  the 
long  run  the  body  politic  will  be 
better  off  because  of  the  surgery 
performed. 


Prohibition. 

One  economic  factor  that  should 
not  be  overlooked  or  junderesti- 
mated  is  that  of  prohibition.  The 
widespread  waste  that  has  been 
due  to  the  extravagant  use  of  liq- 
uor has  been  truly  a  national 
catastrophe.  With  the  tremendous 
losses  due  to  this  cause  eliminated, 
at  least  some  of  the  foundation 
stones  of  future  prosperity  are  be- 
ing firmly  cemented. 

Another  favorable  factor,  the  de- 
velopment of  which  business  men 
should  carefully  watch,  is  that  of 
the  proposed  new  rates  to  be 
granted  to  the  railroads  of  the 
country  by  the  Interstate  Com- 
merce Commission.  It  is  necessary 
to  keep  the  blood  of  business  pul- 
sating freely  through  our  arteries 
of  commerce.  In  the  past  the  cen- 
sorship of  the  Interstate  Commerce 
Commission  has  proved  somewhat 
of  a  detriment  to  the  development 
of  our  railroads.  The  future  at- 
titude of  the  Interstate  Commerce 
Commission  must  be  one  of  co- 
operation with  the  railroads,  and 
the  effect  on  the  business  of  the 
country  in  general  should  prove 
very  beneficial. 

Altogether,  the  present  is  a  time 
for  virile  men  to  show  their  cour- 
age. It  is  no  time  to  lie  down. 
Rather  is  it  a  time  to  go  forward, 
be  progressive,  yet  cautious;  alert 
and  careful.  This  old  world  of 
ours  will  right  itself.  It  always 
has. 

The  man  who  buys  stocks  pur- 
chases an  equity  in  the  future  of 
the  business  of  the  country.  At 
no  time  has  discrimination  been 
more  necessary  in  the  purchase  of 
speculative  securities.  Gold  min- 
ing stocks  offer  an  excellent  op- 
portunity for  an  advance  in  price. 
Railroad  stocks  ought  to  show  a 
good  appreciation  in  value  under 
the  new  rates.  Public  utility 
stocks  and  coppers  may  go  a  bit 
lower  in  a  period  of  industrial 
depression,  but  will  sell  at  much 
higher  prices  eventually.  For  the 
time  being  the  purchase  of  in- 
dustrial securities  with  the  pos- 
sible exception  of  the  food  stocks 
involves  a  degree  of  risk  that  the 
conservative  speculator  cannot  af- 
ford to  take. 
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CALVIN  COOLIDGE,  AMBASSADOR  DAVIS, 
AND  YGLESIAS  CALDERON  OF  MEXICO 


CALVIN  COOLIDGE,  the  oar 

didate  Eor  Vice  Presidenl  o£  the 
United  States  on  the  Republican 
tiokel  has  a  budgeting  experience 

to  his  credit  that  should  find,  favor 

with  those  Americans  urging  thai 
reform  in  governmental  expendi- 
tures, for  which  Gov.  Lowden,  of 
Illinois,  stood  in  the  pre-conven- 
tion  lists,  During  the  two  terms 
Mr.  Coolidge  was  mayor  of  North- 
ampton, Mass.,  he  retired  $90,000 
of  the  public  debt  by  the  intro- 
duction of  a  more  efficient  finan- 
cial system. 

In  his  own  personal  affairs,  this 
tendency  toward  economy  and  the 
matching  up  of  outgo  with  income 
has  been  a  dominant  characteristic. 
He  has  been  a  candidate  for  12 
offices  in  his  home  State  and  has 
never  yet  been  defeated.  The  Na- 
tion came  to  know  him  best  as  a 
champion  of  established  law  and 
order  during  the  days  of  the  police 
strike  at  Boston. 

The  ideals  for  which  he  stands 
are  thoroughly  New  England  in 
charcter,  but  possess  a  univer- 
sality that  made  sufficient  appeal 
to  place  him  on  the  1920  Republi- 
can ticket  with  Senator  Warren  G. 
Harding,  of  Ohio.  Gov.  Coolidge 
was  born  on  a  farm  in  Vermont 
48  years  ago,  his  birthday  being 
the  Fourth  of  July.  He  graduated 
at  Amherst  College  in  1895  and 
practiced  law  at  Northampton, 
Mass.,  for  many  years  before  be- 
ing discovered  by  his  neighbors  as 
a  public  office  possibility. 

JOHN  WILLIAM  DAVIS,  the 

present  ambassador  to  the  Court 
of  St.  James  at  London,  was  ex- 
pected to  be  the  dark  horse  winner 
of  the  Democratic  nomination  for 
the  Presidency  this  year.  He  is 
very  favorably  known  in  Washing- 
ton in  the  Supreme  Court  circles, 
the  older  members  of  the  Congress 
and  the  Department  of  Justice  per- 
sonnel, as  he  was  Solicitor  Gen- 
eral of  the  United  States  for  six 
years  until  last  November. 

He  was  born  at  Clarksburg,  W. 


Va.,  in  1078.  II<'  graduated  at  one 
of  the  South 'h  famous  old  col- 
leges, Washington  and  Lee  Univer- 
sity, both  his  academic  and  doctor 
of  law  degrees  having  been  earned 
there.  After  a  year  of  teaching  in 
that  institution,  he  returned  to  his 
native  town  to  begin  his  career. 
He  became  a  member  of  the  firm 
of  Davis  and  Davis.    A  few  years 
later  he  was  in  the  West  Virginia 
House  of  Delegates,  and  in  1911 
was  chosen  by  the  First  Virginia 
District  as  a  Representative  in  the 
United  States  Congress.    He  re- 
signed in  August,  1913,  from  that 
office  to  become  Solicitor  General 
of  the  United  States,  an  official 
who  is  primarily  counsel  for  the 
Nation  before  the  Supreme  Court 
and  likewise   counselor  for  the 
American  Red  Cross.  He  assumed 
these  duties  under  Attorney  Gen- 
eral McReynolds,  now  a  member 
of  the  Supreme  Court,  and  retired 
in   November,   1919,   to  become 
Ambassador  to  Great  Britain. 

Mr.  Davis  is  a  Mason  and  a  mem- 
ber of  the  Phi  Kappa  Psi  and  Phi 
Beta  Kappa  fraternities.  He  is 
also  an  Elk  and  belongs  to  a  num- 
ber of  Washington  clubs.  These 
are  the  Metropolitan,  University, 
Chevy  Chase,  Lawyers'  and  Na- 
tional Press  Clubs. 


FERNANDO  YGLESIAS  CAL- 
DERON, the  new  High  Commis- 
sioner from  Mexico  to  the  United 
States,  has  added  the  personality 
of  a  staunch  Mexican  patriot  to 
the  foreign  diplomatic  corps  at 
Washington.  He  is  a  grandson  of 
Don  Augustini  de  Yglesias,  of 
Spain,  who  founded  the  family  in 
Mexico  early  in  the  Eighteenth 
century.  It  is  from  pride  in  this 
ancestry  that  the  present  commis- 
sioner insists  upon  his  own  name 
being  used  as  Yglesias  Calderon  as 
though  the  two  designations  were 
joined. 

Another  point  which  Mr.  Ygle- 
sias Calderon  makes  in  regard  to 
his  own  personal  life  is  that  the 


offices  held  by  his  forebears  and 
himself  have  been  elective  ones. 
His  appointment  by  President  de 
la  Huerta  as  representative  to  the 
United  States  is  the  first  to  be 
held  by  him  in  the  diplomatic  serv- 
ice or  by  virtue  of  any  means  other 
than  an  election  by  the  people.  The 
only  other  public  post  held  by  the 
present  commissioner  was  that  of 
senator  from  the  Federal  District 
of  the  City  of  Mexico,  a  division 
which  corresponds  to  the  District 
of  Columbia  of  this  country. 

Mr.  Yglesias  Calderon  was  born 
in  Mexico  City  on  May  30,  1856,  a 
son  of  one  of  the  most  prominent 
Mexicans  of  his  generation.  The 
elder  Calderon  occupied  cabinet 
places  on  three  separate  occasions, 
being  Minister  of  Justice  under 
President  Comofort  and  later  the 
Minister  of  Education.  He  was  also 
the  Minister  of  Religious  Affairs  in 
that  period  before  the  church  was 
separated  from  the  state.    He  was 
Secretary    to    President  Juarez. 
When  he  was  head  of  the  national 
Courts  of  Justice,  he  held  a  posi- 
tion equivalent  to  the  vice  presi- 
dency of  the  Republic. 

The  present  commissioner,  who 
has  the  same  rank  as  an  ambas- 
sador, has  devoted  his  life  to  the 
writing  of  Mexican  histories.  He 
was  educated  in  private  schools  in 
Mexico  City,  finishing  at  the  Offi- 
cial High  School  of  that  city.  A 
revolution  put  an  untimely  end  to 
his  student  days  at  the  School  of 
Law  of  Mexico  City  and  he  soon 
began  the  work  to  which  he  was 
to  consecrate  his  life-time  efforts. 
Through    financial  arrangements 
made  for  him  by  his  parents,  he 
was  enabled  to  be  relieved  ot  the 
need  for  provision  that  might  have 
retarded  his  historical  production. 
He  acquired  the  ownership  of  a 
newspaper  or  two  in  time.  Copies 
of  his  volumes  are  on  file  at  the 
Library  of  Congress.    The  present 
mission  of  Mr.  Yglesias  Calderon 
is  not  his  first  visit  to  the  U  nited 
States.    He  was  the  only  Mexican 
received  by  President  Wilson  m 
the  troublous  days  of  1914. 
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The  revenue  of  the  British  Gov- 
ernment for  the  quarter  ended 
June  30,  1920,  was  £314,986,000, 

an  increase  of  £129,191,000  over 
the  same  period  in  1919.  Expendi- 
tures amounted  to  £1,284,028,000, 
a  decrease  of  £116,471,000  over  the 
expenditures  for  April,  May  and 
June  of  last  year.  The  floating 
debt  has  declined  appreciably, 
and  British  financiers  are  becom- 
ing optimistic. 


The  second  chamber  of  the 
Dutch  parliament  has  approved  a 
loan  of  200,000,000  guilder  to  Ger- 
many. At  normal  exchange  this 
would  total  $80,000,000. 


Advices  from  Japan  announce 
that  the  Japanese  imports  exceed 
exports  by  407,000,000  yen  ($203,- 
500,000)  for  the  first  six  months 
of  1920.  This  was  due  partly  to 
the  Chinese  boycott. 


There  is  much  talk  of  American 
and  British  tobacco  interests  tak- 
ing over  its  French  Government 
tobacco  monopoly.  If  the  monopoly 
is  sold  it  will  net  the  Government 
$40,000,000,  which  will  go  toward 
meeting  French  war  debts,  includ- 
ing the  Anglo-French  bond  issue 
due  October  1.  George  J.  Whelan, 
James  B.  Duke  and  Thomas  F. 
Ryan  are  mentioned  in  connection 
with  the  transaction. 


Chinese  railroad  firms  are  buy- 
ing locomotives  in  large  numbers, 

according  to  a  representative  of 
the  American  Locomotive  Com- 
pany. Only  in  India  is  there  any 
real  opposition  to  American  en- 
gines. This  Indian  opposition  is 
due  in  part  to  the  attitude  of  the 
British  Government  requiring 
that  the  Indian  railroads  purchase 
all  rolling  stock  through  a  foreign 
buying  office  in  London. 


Business  interests  were  more 
than  pleased  at  the  lifting  of 
trade  restrictions  between  Russia 
and  this  country  on  all  goods  save 
war  materials,  even  though  the 
State  Department  announced  a 
caveat  emptor  policy  and  declined 
to  furnish  protection  to  Ameri- 
cans trading.  This  move  means 
neither  recognition  nor  promise  of 
recognition  of  the  Soviet  Govern- 


GREAT  BRITAIN  GETTING  ON  ITS  FEET; 

TRADE  BALANCE  AGAINST  JAPAN 


ment,  according  to  the  depart- 
ment, which  said  that  it  would  not 
change  its  present  vise  regula- 
tions on  passports.  Mail  routes 
will  not  be  opened  up.  The  de- 
partment's action,  coinciding  with 
Great  Britain's  overtures  to  Rus- 
sia, should  have  a  great  stabiliz- 
ing effect  on  that  country,  if 
American  commercial  interests 
can  build  up  trade  without  free 
passport  privileges  and  mail  serv- 
ice. The  War  Trade  Board  of  the 
State  Department  has  authorized 
the  exportation  of  all  commodi- 
ties to  all  countries  of  the  world 
without  an  individual  license  ex- 
cept in  the  case  of  war  materials 
to  Russia,  Turkey,  Austria,  Bul- 
garia, and  Hungary.  Exporters 
who  desire  to  make  shipments  un- 
der this  ruling  need  only  to  pre- 
sent their  shippers'  export  decla- 
rations in  duplicate  to  the  col- 
lector of  customs  at  the  ports  of 
exit  for  indorsement  to  permit  the 
shipments  to  proceed.  All  per- 
sons of  the  United  States  may 
now  trade  and  communicate  with 
all  persons  with  whom  such  trans- 
actions were  prohibited  by  the 
enemy  act,  subject  to  certain  re- 
strictions. These  mainly  concern 
war  material  exports  and  the 
deals  concerning  property  in 
hands  of  Alien  Property  Custo- 
dian. 


Twenty  million  people,  repre- 
senting a  population  of  100,000,- 
000,  are  members  of  the  Rus- 
sian cooperative  societies,  through 
which  a  very  large  percentage  of 
the  trade  will  now  be  carried  on. 
A  booklet  on  the  Russian  coop- 
erative movement  is  being  issued 
by  the  Bureau  of  Foreign  and 
Domestic  Commerce.  The  report 
describes  three  general  types  of 
cooperative  societies:  Consumers' 
societies,  which  enable  their  mem- 
bers to  make  direct  purchases  and 
thus  dispense  with  middlemen; 
producers'  societies,  which  ar- 
range to  make  direct  sales  of  what 
their  members  produce  and  thus 
eliminate  middlemen;  and  credit 
societies,  which  form  the  credit 
framework  for  the  great  struc- 
ture of  cooperative  buying  and 
selling.    All  these  types  of  coop- 


erative societies  were  repressed, 
like  other  popular  movements, 
under  the  old  regime  in  Russia, 
and  yet  they  proved  their  vitality 
by  steady,  though  gradual  growth. 
During  the  war  even  the  Czar's 
government  was  forced  to  recog- 
nize their  usefulness,  and  their 
activities  were  greatly  extended. 
The  revolution  removed  all  bar- 
riers to  cooperative  effort,  and  the 
result  was  an  extraordinary  ex- 
pansion in  all  branches  of  the  co- 
operative movement.  Indeed,  in 
recent  months  the  cooperative  so- 
cieties are  reported  to  be  prac- 
tically the  only  distributing  ma- 
chinery that  is  still  functioning  in 
central  Russia.  ■ 

The  report  was  written  by  Dr. 
Frederic  E.  Lee  while  economist 
in  charge  of  the  Economic  Intel- 
ligence Section  of  the  War  Trade 
Board  of  the  United  States  Rus- 
sian Bureau  (Inc.)  and  has  been 
revised  to  include  more  recent  in- 
formation. The  appendix  gives 
data  on  cooperation  in  Soviet  Rus- 
sia and  the  Supreme  Council's  de- 
cision regarding  trade  with  the 
Russian  cooperatives.  The  book, 
which  is  known  as  Miscellaneous 
Series,  No.  101 — The  Russian  Co- 
operative Movement,  contains  83 
pages  and  11  illustrations. 


Rapid  growth  of  the  devasted 
areas  of  France  is  reflected  in 
Paris  figures.  In  the  Muerthe 
and  Moselle  departments  80  per 
cent  of  pre-war  factories  again  at 
work,  in  Ardennes  and  Nord  78 
per  cent,  and  in  Lille  84  per  cent. 
In  all  departments  2,810  factories 
out  of  3,700,  or  more  than  75  per 
cent,  partially  or  completely  at 
work  June  1.  The  principal  hand- 
icap is  shortage  of  labor  due  to 
migration  because  of  war  and  loss 
of  life.  Of  706,323  workers  be- 
fore war  in  districts  mentioned, 
only  284,785  returned.  Buildings 
are  being  erected  and  destroyed 
machinery  is  being  replaced  rap- 
idly. Factories  a  year  ago  em- 
ploying 9.7  per  cent  of  .their 
workmen,  had  risen  to  28.8  per 
cent  by  January  and  to  35.2  per 
cent  on  April  1.  In  the  woolen 
industry  at  Roubaix,  90  per  cent 
of  workers  are  back  at  mills. 
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DEMAND  FOR  LABOR  SLACKENING; 

CONCILIATION  MEASURES  PROFITABLE 


A  general  strike  at  the  Lynn 
works  of  the  General  Electric 
Company  has  been  averted.  The 

company  agreed  to  take  back  the 
striking  armature  winders  and  the 
unions  agreed  to  work  under  time 
study  but  with  a  representative 
among  the  stop-watch  men. 

This  prevention  of  a  tie-up 
which  would  involve  12,000  work- 
ers may  be  credited  in  a  large 
measure  to  the  existence  of  a 
sanely  organized  shop  committee 
system.  This,  as  organized,  played 
but  a  little  part  in  the  adjust- 
ment; but  the  habit  of  coopera- 
tion between  the  management 
and  the  men  formed  by  joint  con- 
ferences during  the  18  months  or 
more  since  the  plan  has  been  put 
into  practice,  paved  the  way  for 
the  elimination  by  each  side  of 
enough  points  so  that  an  agree- 
ment could  be  reached.  This 
aggreement  probably  is  the  same 
as  would  have  been-  put  into  ef- 
fect even  though  a  general  strike 
had  been  called.  The  point  which 
should  interest  employers  is  that 
the  settlement  was  made  without 
serious  trouble. 


hours  of  labor  will  be  determined 
on  an  equitable,  scientific  basis, 
rather  than  on  the  arbitrary  hit 
Or  miss  method  now  in  use. 


The  American  Woolen  Com- 
pany plans  to  shut  practically  all 
of  its  larger  mills  for  an  indefinite 
period  beginning  July  12.  Such 
releases  of  labor  entailed  by  this 
action,  together  with  those  occur- 
ring from  curtailment  of  produc- 
tion in  the  shoe  industry,  will 
have  the  effect  of  loosening  labor 
conditions  in  wages  and  supply. 

Work  on  the  Chippewa  Canal, 
which  is  being  constructed  by  the 
Hydro  Electric  Commission  of  On- 
tario as  a  means  of  generating 
electric  power,  is  shut  down  as  a 
result  of  an  attempt  to  increase 
working  hours  from  eight  to  ten. 
Without  going  into  the  merits  of 
the  case,  this  may  be  taken  as 
indicative  of  the  fact  that  labor 
is  not  going  to  give  up  any  of  its 
war-time  acquired  improvements 
without  a  struggle  in  each  in- 
stance. Whatever  difficulties  may 
be  encountered,  it  is  a  safe  pre- 
diction that  wages  generally  will 
be  reduced  and  at  not  a  distant 
.date;  and  that  the  regulation  of 


In  the  labor  program  placed  be- 
fore the  party  conventions  by  the 
American  Federation  of  Labor 
was  a  provision  for  the  monthly 
issuance  by  the  Department  of 
Labor  of  statements  showing  the 
manufacturing   costs    of  staple 
articles.    This  sort  of  plan  is  at 
present  impossible  of  achievement 
for  more  reasons  than  one,  even 
if  it  were  desirable  to  enact  some 
such  legislation.    It  is  unfortun- 
ately true,  as  has  been  shown  in  a 
number  of  instances  which  have 
arisen  out  of  settlements  of  in- 
dustrial  disputes,   that   a  large 
number  of  manufacturers  do  not 
know  their  costs.    They  do  have 
figures  which  purport  to  be  costs 
but  on  analysis  fail  to  prove  up. 
It  is  a  relatively  simple  matter  to 
obtain  costs  of  direct  labor  and 
material,  the  difficulty  coming  m 
the    apportionment    of  indirect 
charges.     Conspicuous  among 
means  of  distributing  burden,  be- 
cause of  its  common  use,  is  that 
known  as  the  percentage  of  wages 
method.    This  scheme  uses  a  ratio 
which,  if  properly  checked  and 
kept  up  to  date,  will  distribute 
all  of  the  charges  over  all  of  the 
output,  but  will  not  accurately 
write  off  against  one  of  several 
products   the   amount  justly 
chargeable  to  it. 

There  is  practically  no  possibil- 
ity of  any  governmental  action  of 
the  sort  demanded  in  the  labor 
platform,  but  such  data  accurately 
worked  out  is  an  invaluable  aid  to 
employers  in  dealing  with  their 
employes.  Most  of  these  latter 
do  not  have  the  slightest  concep- 
tion of  the  amount  of  money  re- 
quired to  carry  On  a  large  busi- 
ness; in  a  great  many  instances 
very  much  larger  than  the  total 
direct  labor  charge.  If  this  is 
pointed  out  to  the  workers,  a 
much  more  cordial  policy  will  re- 
sult. 

Chairman  Benson,  of  the  Ship- 
ping Board,  has  announced  that 
the   board   "stands   for  main- 


tenance of  equality  of  opportunity 
for  employment  on  its  vessels  for 
all  properly  qualified  men,  regard- 
less of  affiliation  with  any  par- 
ticular organization."  This  is 
but  another  declaration  of  em- 
ployer policy  against  aiding  unions 
to  gain  control  of  industry.  The 
idea  of  making  the  possession  of 
a  union  card  a  condition  of  em- 
ployment is  an  economic  absurd- 
ity, and  as  such  is  unworthy  of  a 
moment's  consideration.  Unions 
have  improved  conditions  in  cer- 
tain labor  matters,  but  are  totally 
unwarranted  in  demanding  that 
they  be  given  autocratic  rights  in 
industrial  relations;  just  as  much 
so  as  are  particular  types  of  em- 
ployers in  ignoring  reasonable 
rights  of  labor. 


Another  finish  fight  between 
employer  and  employe  is  being 
carried  on  in  New  York  in  con- 
nection with  the  International  Fur 
Workers'  Union  strike  in  that 
city.  At  a  general  meeting  of  fur 
manufacturers,  dealers  in  skins, 
dressers  and  dyers  it  seemed  to  be 
the  concensus  of  opinion  that  the 
fur  manufacturers  would  have 
the  support  of  the  entire  trade  in 
their  fight. 

Coal  production  in  the  West 
Virginia  mines  is  being  threatened 
with  a  tie-up  on  account  of  a 
strike  which  has  beefn  ordered  by 
the  United  Mine  Workers'  Union. 
A  number  of  miners  are  out  and 
the  representatives  of  the  Bureau 
of  Conciliation  of  the  Department 
of  Labor  are  attempting  to  patch 
up  the  difficulty,  which  consists 
principally  of  the  refusal  of  the 
operators  to  recognize  the  union. 

An  almost  universal  curtailment 
of  production  has  occurred  in  the 
shoe  industry.  Coincident  with 
this  is  found  a  rather  peculiar  sit- 
uation in  which  the  shoe  opera- 
tives are  asking  and  striking  for 
wage  increases.  Members  of  the 
United  Shoe  Workers  of  America 
in  Salem  are  on  strike  because  of 
the  refusal  of  the  North  Shoe 
Manufacturers'  Association  to  pay 
a  20  per  cent  wage  increase. 
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VOCATIONAL  EDUCATION  LAW  GOES 

INTO  ACTION  TO  BENEFIT  WORKERS 


The  success  of  the  new  voca- 
tional education  law  for  disabled 
men  and  women  in  America  which 
became  effective  July  1  rests  main- 
ly upon  the  attitude  to  be  assumed 
by  the  employment  managers 
throughout  the  country.  Unless 
employers  are  willing  to  give  the 
retrained  disabled  workers  an  op- 
portunity to  take  a  place  in  in- 
dustry and  commerce,  the  millions 
of  dollars  to  be  spent  during  the 
next  four  years  by  the  Federal  and 
State  authorities  will  be  of  no 
avail. 

Like  many  features  of  the  sol- 
diers' vocational  rehabilitation  act, 
the  new  industrial  vocational  re- 
habilitation is  scarcely  familiar  to 
the  average  citizen.  But  all  per- 
sons, especially  those  who  reside  in 
industrial  districts',  are  familiar 
with  the  difficulties  that  confront 
the  man  or  wdman  who  has  lost 
an  arm  or  leg  and  who  must  make 
his  or  her  own  livelihood,  if  possi- 
ble. Many  employment  managers 
will  not  even  consider  an  appli- 
cant who  is  so  disabled,  even 
though  the  individual  is  capable 
of  performing  the  work  in  question 
as  adequately  as  a  worker  possess- 
ing every  bit  of  his  or  her  original 
anatomy.  It  can  be  seen  that  the 
retention  of  this  point  of  view  by 
employers  will  defeat  entirely  the 
designs  of  the  Government  in  its 
efforts  to  replace  labor  now  idle 
from  disability  into  productive  in- 
dustry again.  These  people,  a  cer- 
tain percentage  of  whom  are  often 
fortunate  enough  to  find  aid  to- 
ward a  new  training,  usually  be- 
come wards  of  charity  or  find  some 
casual  means  of  seeking  public 
alms. 

State  and  Private  Cooperation. 

The  United  States  Government 
and  an  increasing  number  of  its 
States  have  formally  proclaimed 
an  obligation  to  this  element  of 
society  and  are  now  getting  ready 
to  seek  them  out  aggressively  to 
inform  them  of  the  opportunities 
available  for  vocational  education. 
Some  employment  managers  are 


inclined  to  accept  the  application 
of  the  physically  disabled  worker 
who  has  trained  himself  because 
of  the  determination  and  energy 
which  he  has  displayed  in  the  face 
of  such  a  handicap.  One  circum- 
stance attending  the  introduction 
of  this  new  law  which  promises 
much  for  its  success  is  the  coopera- 
tion given  by  manufacturers  and 
industrial  concerns  of  the  Nation 
to  the  Government  in  the  placing 
of  the  soldiers  retained  since  the 
war. 

These  various  angles  of  the  sit- 
uation and  the  beginning  of  a  law 
which  may  or  may  not  be  the  most 
advanced  bit  of  social  economics 
that  this  Government  had  accom- 
plished up  to  1920,  was  discussed 
by  L.  S.  Hawkins,  chief  of  the  Di- 
vision for  Vocational  Education 
for  the  Federal  Board  of  Voca- 
tional Education,  in  an  exclusive 
interview  with  a  representative  of 
the  United  States  Bulletin.  The 
administrative  officer  for  the  new 
law  has  not  been  named  as  yet,  but 
Mr.  Hawkins  has  handled  the  mat- 
ter up  to  date  because  the  provi- 
sions of  its  operations  more  logic- 
ally fall  under  this  division  than 
that  of  the  rehabilitation  of  the  war 
veterans.  It  is  fairly  well  under- 
stood that  the  Government  cooper- 
ates with  its  several  States  in  the 
administration  of  the  vocational 
education  laws,  while  the  rehabili- 
tation of  the  soldiers  and  sailors 
is  performed  directly  by  the  Fed- 
eral Government,  without  regard 
for  State  classifications  or  au- 
thority. 

State  Boards. 

The  rehabilitation  of  the  physi- 
cally disabled  of  the  civilian  popu- 
lation is  to  be  accomplished 
through  the  State  boards  of  voca- 
tional education,  with  the  Federal 
Government  furnishing  a  part  of 
the  funds,  inspecting  the  work  and 
giving  advice  as  to  State  plans  for 
the  administration  of  the  act.  As 
the  Federal  Government  now  sees 
the  idea  and  its  problems,  the  State 
boards  of  vocational  education  will 


call  upon  every  State  agency  for 
information  as  to  accidents  of  all 
kinds  and  get  in  touch  with  the  in- 
jured persons  as  soon  as  possible. 
It  is  provided  by  the  law  that  the 
State  boards  of  vocational  educa- 
tion, 48  in  number,  will  especially 
get  such  information  from  the 
State  Industrial  Compensation 
Board.  The  State  Department  of 
Health,  hospitals  and  church  socie- 
ties, as  well  as  the  Y.  M.  C.  A. 
or  any  other  group  which  comes 
in  contact  with  the  physically  dis- 
abled, will  be  asked  to  distribute 
information  about  the  law. 

Sympathy  In  Practice. 

"The  business  and  commercial 
interests  of  the  country  are  very 
vitally  concerned  in  this  latest  im- 
provement of  our  national  laws 
looking  toward  the  conservation  of 
our  human  life  and  the  increase  of 
national  production,"  said  Mr. 
Hawkins.  "We  take  it  for. granted 
that  every  citizen  as  a  private  in- 
dividual feels  a  sympathy  for  his 
fellows  who  have  been  injured  in 
an  accident,  industrial  or  other- 
wise, but  the  broad  outlook  on  the 
part  of  business  men  toward  the 
incorporation  of  these  disabled  per- 
sons in  their  employed  personnel, 
is  the  most  practically  patriotic  ex- 
pression of  this  personal  sympathy 
that  the  nation  can  receive.  No 
one  could  possibly  ask  that  an  in- 
efficient or  shiftless  worker  should 
be  employed  just  to  keep  him  or 
her  from  begging.  The  man  or 
woman  who  is  capable  of  produc- 
ing the  goods,  even  though  a  foot 
is  missing  or  an  arm  gone,  should 
be  hired  and  paid  on  an  equality 
with  the  normal  man  or  woman  on 
the  same  job.  I  will  say  frankly 
that  this  whole  question  of  retrain- 
ing the  victims  of  accidents  hinges 
upon  the  willingness  of  executives 
to  give  employment  to  the  physi- 
cally disabled. 

"The  response  given  the  Gov- 
ernment in  its  soldier  rehabilita- 
tion efforts  at  replacement  has 
been  so  generous  that  we  hope  for 
much  in  this  new  law. 
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States  Have  Not  Yet  Acted. 

•'The  fust  meeting  of  the  Fed- 
eral  Board  of  Volitional  Kduca 
lion  tO  take  ftp  the  policy  making, 

Iteid  administrative  details  tor  the 
new  law  will  be  held  on  July  15. 
As  yet  no  State  has  submitted  any 
plan   for  enforcement  of  the  law 
because  of  the  brief  time  which  has 
elapsed  since  its  passage  by  the 
Congress  and  its  inception.  Con- 
sultations have  been  held,  however, 
with  our  representatives  in  the 
matter  and  we  expect  State  plans 
to  be  forthcoming  shortly  as  the 
money  cannot  be  paid  out  of  the 
Federal  Treasury  until  these  pro- 
grams have  been  approved  by  the 
Federal   authorities.    So  it  can 
hardly  be  predicted  as  yet  just 
how  the  physically  disabled  will  be 
retrained,  but  it  is  more  than  like- 
ly that  the  manufacturing  plants 
themselves  will  be  utilized  to  a 
great  extent  for  this  purpose.  It 
may  be  that  a  teacher  will  be  em- 
ployed in  the  plants  to  hold  classes 
or  that  the  States  will  pay  the  tui- 
tion of  those  of  its  disabled  desir- 
ing to  join  the  classes  which  so 
many  industrial  concerns  keep  go- 
ing all  the  year  around. 

Follows  Compensation  Law. 

"The  new  law  is  the  next  step 
forward  after  the  workingman's 
compensation  statutes.  About  40 
States  have  these  compensation 
laws  and  they  are  splendid  in  their 
spirit.  But  they  provide  a  certain 
compensation  for  an  injury  which 
presumably  brings  the  recipient  up 
to  the  state  of  physical  recovery 
or  at  least  to  that  state  where  he 
or  she  is  able  to  return  to  work. 
It  is  at  this  critical  time  that  the 
vocational  provisions  step  in  and 
carry  the  persons  to  a  vocational 
recovery.  Since  the  law -is  so  broad 
as  to  include  any  disabled  persons, 
no  matter  how  the  disability  was 
received,  there  is  a  gap  now  be- 
tween the  accident  and  the  physi- 
cal recovery  for  those  persons  not 
entitled  to  industrial  compensation. 
In  my  opinion,  the  States  in  time 
will  come  to  provide  a  public  health 
schedule  wide  enough  to  take  care 
of  the  victims  of  such  accidents  un- 
til they  are  able  to  be  vocationally 
retrained. ' ' 

As  soon  as  the  act  became  a  law, 
the  Federal  Board  officially  noti- 
fied all  the  States  of  the  Union  of 


and  the  governor  of  t hat  State  has 
proclaimed  an  acceptance  of  the 
Federal  law.  The  State  of  Arizona 
has  also  accepted  the  act  and  In- 
diana, too.  A  number  of  the  Statea 
have  inquired  as  to  the  proper 
form  their  acceptance  must  take. 
These  States  will  only  acquire  Fed- 
eral funds  when  they  have  an 
equal  amount  of  State  money  set 
aside  for  the  instruction  of  the 
physically  disabled  among  its  cit- 
izens. 


the  provisions  under  which  they 
COUld  obtain  Federal  cooperation 
for  vocational  rehabilitation  to 
civilians  physically  disabled.  The 
governor  of  Tennessee  was  the 
first  to  accept  the  act.  New  York, 
however,  had  already  accepted  the 
intent  of  the  act  by  a  law  passed 
at  its  legislature  last  spring  in  an 
ticipation  <>r  this  step  by  the  Con- 
gress. Minnesota,  some  months  ago, 
had  also  passed  an  act  of  the  leg 
islature  looking  toward  this  end 

DISTRIBUTION  OF  APPROPRIATION  FOR  INDUSTRIAL 
REHABILITATION. 

The  following  table  shows  how  much  money  each  State  can  re- 
ceive under  the  new  industrial  rehabilitation  law  (H.  R.  4438 )  passed 
by  the  Congress  before  adjournment.  Distribution  of  the  Federal 
appropriation  is  made  on  the  basis  of  population  and  will  be  available 
to  the  States  when  they  have  an  equal  amount  appropriated  for  the 
same  purpose  and  have  plans  acceptable  to  the  Federal  Government. 
The  figures  for  the  years  after  the  fiscal  year  of  1921  may  be  suscepti- 
ble of  change  with  the  complete  returns  of  the  1920  census,  but  the 
figures  for  this  year  will  stand  on  the  census  statistics  of  1910. 

Annual  Allotments  for  Years  Ending  June  30, 


State. 

U.  S  

Alabama 
Arizona  .  .  . 
Arkansas 
California  . 
Colorado 
Connecticut 
Delaware  . 
Florida    .  . 
Georgia   .  . 
Idaho  .... 
Illinois 
Indiana    .  . 


Total. 
$777,951.44 
17,498.35 
5,000.00 
12,885.44 
19,458.08 
6,539.29 
9,123.27 
5,000.00 
6,159.50 
21,353.29 
5,000.00 
46,146.75 
22,104.22 


Iowa    18,207.73 

Kansas    .  .  .  13,838.88 


Kentucky 
Louisiana 
Maine 
Maryland 

Mass  

Michigan 
Minnesota 
Mississippi 
Missouri  . 
Montana  . 
Nebraska 
Nevada    .  . 
N.  H.  ... 

N.  J  

N.  Mex.  . 

N.  Y  

N.  C.  ... 
N.  D. 


18,740.79 
13,556.03 
6,075.63 
10,601.23 
27,551.06 
22,998.71 
16,987.79 
14,707.75 
26,952.96 
5,000.00 
9,757.19 
5,000.00 
5,000.00 
20,764.41 
5,000.00 
74,586.66 
18,056.46 
5,000.00 


Ohio    39,014.56 

Oklahoma    .  13,562.31 


Oregon 
Penna. 

R.  I  

S.  C  

S.  D  

Tennessee  . 
Texas 

Utah   

Vermont  .  . 
Virginia  .  . 
Washington 
W.  Va. 
Wisconsin  . 
Wyoming  . 


5,505.97 
62,731.95 
5,000.00 
12,402.17 
5,000.00 
17,880.51 
31,889.66 
5,000.00 
5,000.00 
16,872.42 
9,346.15 
9,993.75 
19,100.52 
5,000.00 


Allotted  on 

Basis  of 
Population. 
$750,000.00 
17,498.35 

1,672.45 
12,885.44 
19,458.08 

6,539.29 
9,123.27 

1,655.82 

6,159.50 
21,353.29 

2,664.69 
"  46,146.75 
22,104.22 
18,207.73 
13,838.88 
18,740.79 
13,556.03 

6,075.63 
10,601.23 
27,551.06 
22,998.71 
16,987.79 
^4,707.75 
26,952.96 

3,077.68 

9,757.19 
670.07 

3,523.84 
20,764.41 

2,678.66 
74,586.66 
18,056.46 

4,722.68 
39,014.56 
13,562.31 

5,505:97 
62,731.95 

4,440.77 
12,402.17 

4,778.59 
17,880.51 
31,889.66 

3,055.54 

2,913.18 
16,872.42 

9,346.15 

9,993.75 
19,100.52 

1,194.59 


1921. 

'Special 
Allotment 
$27,951.44 

3,327.55 


3,344.18 


2,335.31 


1,92232 

4,329.93 
1,476.16 

'2,321.34 


277.32 


559.23 
221.41 


1,944.46 
2,086.82 


Total. 
$1,019,191.33 
23,331.13 
5,000.00 
17,180.58 
25,944.11 
8,719.05 
12,16435 
5,000.00 
8,212.67 
28,471.05 
5,000.00 
61,529.00 
29,472.29 
24,276.97 
18,451.84 
24,987.72 
18,074.71 
8,100.84 
14,134.97 
36,734.74 
30,664.95 
22,650.38 
19,610.33 
35,937.28 
5,000.00 
13,009.59 
5,000.00 
5,000.00 
27,685.88 
5,000.00 
99,448.88 
24,075.27 
6,296.91 
52,019.41 
18,083.08 
7,34139 
83,642.63 
5,921.03 
16,536.23 
6,371.46 
23,840.69 
42,519.55 
5,000.00 
5,000.00 
22,496.56 
12,461.54 
13,325.00 
25,467.37 
5,000.00 


1922,  1923,  1924.  t 

Allotted  on 
Basis  of 
Population. 
$1,000,000.00 
23,331.13 
2,229.94 
17,180.58 
25,944.11 
8,719.05 
12,164.35 
2,207.76 
8,212.67 
28,471.05 
3,552.92 
61,529.00 
29,47239 
24376.97 
18,451.84 
24,987.72 
18,074.71 
8,100.84 
14,134.97 
36,734.74 
30,664.95 
22,650.38 
19,610.33 
35,937.28 
4,103.54 
13,009.59 
893.43 
4,698.45 
27,685.88 
3,571.55 
99,448.88 
24,07537 
6,296.91 
52,019.41 
18,083.08 
7,341.29 
83,642.63 
5,921.03 
16,536.23 
6371.46 
23,840.69 
42,519.55 
4,074.05 
3,88434 
22,496.56 
12,461.54 
13,325.00 
25,467.37 
1,592.79 


•Special 
Allotment. 
$19,19133 

2,770.06 


2,79234 


1.447.08 


896.46 

4,10637 
30135 

'i, 428.45 


3,805.41 

*  Snwial  Allotment  to  guarantee  minimum  of  $5,000. 

+  Estunatfs  ba™  d  on  population  in  1910.  The  law  provides  that  apportion.*, 
eral  moneT*hall  be  on  theblsis  of  population  as  returned  at  the  last  preceding  U 


925.95 
1,115.76 


3,40731 


660 
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DEMOCRATIC  PARTY  PLATFORM  COVERS 

ALL  PHASES  OF  RECONSTRUCTION 


Featured  by  a  clear-cut  advo- 
cacy of  the  League  of  Nations,  the 
Democratic  platform  produced  by 
the  1920  convention  in  San  Fran- 
cisco is  a  cross  section  of  the  in- 
terests mainly  before  the  people 
of  the  United  States  during  the 
post-war  period.  In  addition  to 
a  firm  stand  on  foreign  relation- 
ships, the  principles  set  forth  in- 
cluded matters  of  concern  to  busi- 
ness, social,  and  governmental  re- 
form, with  a  plank  especially  fa- 
vorable to  the  prospective  new 
woman  voter. 

The  Democrats  were  delayed  in 
the  creation  of  this  year's  plat- 
form by  several  controversial  is- 
sues. Among  these  was  the  para- 
mount one  concerning  the  League 
of  Nations.  The  document  as  pre- 
sented below  is  the  outcome  of  a 
final  harmony  of  ideas  on  the  part 
of  the  majority : 

Agriculture. 

In  the  first  term  of  this  Democratic 
Administration  the  National  Bank  act 
was  so  altered  as  to  authorize  loans  of 
five  years'  maturity  on  improved  farm 
lands.  Later  was  established  a  system 
of  farm  loan  banks  from  which-  the  bor- 
rowing already  exceeds  $300,000,000  and 
under  which  the  interest  rate  to  farm- 
ers has  been  materially  reduced. 

We  favor  such  legislation  as  will  eon- 
cede  to  the  primary  producers  of  the 
Nation  the  right  of  collective  bargain- 
ing and  the  right  of  co-operative  han- 
dling and  marketing  of  the  products  of 
the  workshops  and  the  farm,  and  such 
legislation  as  will  facilitate  the  exporta- 
tion of  our  farm  products. 

We  favor  comprehensive  studies  of 
farm  production  costs  and  the  uncensor- 
ed  publication  of  facts  found  in  such 
studies. 

Alaska. 

We  declare  for  the  modification  of  the 
existing  coal  land  law  to  promote  de- 
velopment without  disturbing  the  fea- 
tures intended  to  prevent  monopoly. 

For  such  changes  in  the  policy  of  for- 
estry control  as  will  permit  the  imme- 
diate initiation  of  the  paper  pulp  in- 
dustry. 

For  the  speedy  passage  of  a  law  con- 
taining the  essential  features  of  the 
Lane-Curry  bill  now  pending,  coordinat- 
ing and  consolidating  all  Federal  control 
of  natural  resources  under  one  depart- 
ment, to  be  administered  by  a  non-par- 
tisan board  permanently  resident  in  the 
Territory. 

For  the  fullest  measure  of  territorial 
self-government  with  the  view  of  ulti- 
mate Statehood,  with  jurisdiction  over 
all  matter  not  of  purely  Federal  concern, 
including  fisheries  and  game,  and  for  an 


intelligent  administration  of  Federal 
control  we  believe  that  all  officials  ap- 
pointed should  be  qualified  by  previous 
bona  fide  residence  in  the  Territory. 

For  a  comprehensive  system  of  road 
construction,  with  increased  appropria- 
tions and  the  full  extension  of  the  Fed- 
eral Road  act  to  Alaska. 

For  extension  to  Alaska  of  the  Federal 
Farm  Loan  act. 

Armenia. 

We  express  our  deep  and  earnest  sym- 
pathy for  the  .unfortunate  people  of  Ar- 
menia, and  we  believe  that  our  Govern- 
ment, consistent  with  its  Constitution 
and  principles,  should  render  every  pos- 
sible and  proper  aid  to  them  in  their 
efforts  to  establish  and  maintain  a  gov- 
ernment of  their  own. 

Asiatic  Immigration 

The  policy  of  the  United  States  with 
reference  to  the  nonadmission  of  Asiatic 
immigrants  is  a  true  expression  of  the 
judgment  of  our  people,  and  to  the  sev- 
eral States  whose  geographical  situation 
or  internal  conditions  make  this  policy 
and  the  enforcement  of  the  laws  en- 
acted pursuant  thereto  of  particular 
concern,  we  pledge  our  support. 

Conduct  of  the  War. 

During  the  war  President  Wilson  ex- 
hibited the  very  broadest  conception  of 
liberal  Americanism.  In  his  conduct  of 
the  war,  as  in  the  general  administration 
of  his  high  office,  there  was  no  semblance 
of  partisan  bias.  He  invited  to  Wash- 
ington as  his  councillors  and  coadjutors 
hundreds  of  the  most  prominent  and 
pronounced  Republicans  in  the  country. 

We  express  to  the  soldiers  and  sailors 
and  marines  of  America  the  admiration 
of  their- fellow-countrymen.  Guided  by 
the  genius  of  such  commander  as  Gen. 
John  J.  Pershing,  the  armed  force  of 
America  constituted  a  decisive  factor 
in  the  victory  and  brought  new  luster 
to  the  flag. 

We  commend  the  patriotic  men  and 
women  who  sustained  the  efforts  of  their 
Government  in  crucial  hours  of  the  war 
and  contributed  to  the  brilliant  admin- 
istrative success  achieved  under  the 
broad  visioned  leadership  of  the  Presi- 
dent. 

Disabled  Soldiers. 

The  Federal  Board  for  Vocational  Ed- 
ucation should  be  made  a  part  of  the 
War  Risk  Insurance  Bureau  in  order 
that  the  task  may  be  treated  as  a  whole, 
and  this  machinery  of  protection  and 
assistance  must  receive  every  aid  of  law 
and  appropriation  necessary  to  full  and 
effective  operation. 

We  believe  that  no  higher  or  more  val- 
ued privilege  can  be  afforded  to  an 
American  citizen  than  to  become  a  free- 
holder in  the  soil  of  the  United  States, 
and  to  that  end  we  pledge  our  party  to 
the  enactment  of  soldier  settlements  and 
home  aid  legislation  which  will  afford 
to  the  men  who  fought  for  America  the 
opportunity  to  become  land  and  home 
owners  under  conditions  affording  gen- 


uine   Government  assistance  unencum- 
bered by  needless  difficulties  or  red  tape 
or  advance  financial  investment. 
Executive  Budget. 

We  favor  the  creation  of  ah  effective 
budget  system  that  will  function  in  ac- 
cord with  the  principles  of  the  Consti- 
tution, to  reach  both  the  executive  and 
legislative  aspects  of  the  question.  The 
supervision  and  preparation  of  the  bud- 
get should  be  vested  in  the  Secretary 
of  the  Treasury  as  the  representative 
of  the  President. 

Federal  Trade  Commission. 

The  Democratic  party  heartily  in- 
dorses the  creation  and  work  of  the 
Federal  Trade  Commission  in  establish- 
ing a  fair  field  for  competitive  business, 
free  from  restraints  of  trade  and  mon- 
opoly, and  recommends  amplification  of 
the  statutes  governing  its  activities  so 
as  to  grant  it  authority  to  prevent  the 
unfair  use  of  patents  in  restraint  of 
trade. 

Financial  Achievement. 

For  50  years  before  the  advent  of  this 
Administration  periodical  convulsions 
had  impeded  the  industrial  progress  of 
the  American  people  and  caused  inesti- 
able  loss  and  distress.  By  the  enact- 
ment of  the  Federal  Reserve  act  the  old 
system,  which  bred  panics,  was  replaced 
by  a  new  system  which  insured  confi- 
dence. It  was  an  indispensable  factor 
in  winning  the  war  and  today  it  is  the 
hope  and  inspiration  of  business. 

We  condemn  the  attempt  of  the  Re- 
publican party  to  deprive  the  American 
people  of  their  legitimate  pride  in  the 
financing  of  the  war,  an  achievement 
without  parallel  in  the  financial  history 
of  this  or  any  other  country,  in  this 
or  any  other  war.  And  in  particular  we 
condemn  the  pernicious  attempt  of  the 
Republican  party  to  create  discontent 
among  the  holders  of  the  bonds  of  the 
Government  of  the  United  States  and  to 
drag  our  public  finance  and  our  bank- 
ing and  currency  system  back  into  the 
arena  of  party  politics. 

Flood  Control. 

We  favor  the  extension  of  the  policy 
followed  on  Mississippi  and  Sacramento 
rivers  to  other  flood  control  problems 
wherever  the  Federal  interest  involved 
justifies  the  expenditure  required. 
Free  Speech. 

We  reaffirm  our  respect  for  the  great 
principles  of  free  speech  and  a  free 
press,  but  assert  as  an  indisputable 
proposition  that  they  afford  no  tolera- 
tion of  enemy  propaganda  or  the  ad- 
vocacy of  the  overthrow  of  the  govern- 
ment of  the  State  or  Nation  by  force  or 
violence. 

Hawaii, 

We  favor  a  liberal  policy  of  home- 
steading  public  lands  in  Hawaii  to  pro- 
mote a  large  middle-class  citizen  popu- 
lation, with  equal  rights  to  all  citizens. 

High  Cost  of  Living. 
We  pledge  the  Democratic  party  to  a 
policy    of   strict   economy    in  Govern- 
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merit  expenditures  and  to  the  enactment 
and  enforcement  of  such  legislation  as 
may  be  required  to  bring  profiteers  be- 
fore the  bar  of  criminal  justice. 

Improved  Hlghwaya. 
We  favor  a  continuance  of  the  present 
Federal  aid  plan  under  existing  Federal 
and  State  agencies,  amended  so  as  to  in- 
clude, as  one  of  the  elements  in  deter- 
mining the  ratio  in  which  the  several 
States  shall  be  entitled  to  share  in  the 
fund,  the  area  of  any  public  lands 
therein. 

We  strongly  favor  the  increased  use 
of  the  motor  vehicle  in  the  transporta- 
tion of  the  mails,  and  urge  the  removal 
of  the  restrictions  imposed  by  the  Re- 
publican Congress  on  the  use  of  motor 
devices  in  mail  transportation  in  rural 
territories. 

Ireland. 

The  great  principle  of  national  self- 
determination  has  received  constant  re- 
iteration as  one  of  the  chief  objects 
for  which  this  country  entered  the  war, 
and  victory  established  this  principle. 

Within  the  limitations  of  international 
comity  and  usage,  this  convention  re- 
peats the  several  previous  expressions  of 
the  sympathy  of  the  Democratic  party 
of  the  United  States  for  the  aspirations 
of  Ireland  for  self-government. 

Labor. 

Labor,  as  well  as  capital,  is  entitled 
to    adequate    compensation.    Each  has 
the  right  of  organigation,  of  collective 
bargaining,    and    of    speaking  through 
representatives  of  their  own  selection. 
Neither  class,  however,  should  at  any 
time    nor    in    any    circumstances  take 
action   that  will  put   in  jeopardy  the 
public  welfare.    Resort  to  strikes  and 
lockouts  which  endanger  the  health  or 
lives    of    the    people    is    an  unsatis- 
factory device  for  determining  disputes, 
and  the  Democratic  party  pledges  itself 
to   contrive,  if  possible,  and  put  into 
effective  operation  a  fair  and  compre- 
hensive method  of  composing  differences 
of   this    nature.    In    private  industrial 
disputes  we  are  opposed  to  compulsory 
arbitration   as    a   method   plausible  in 
theory  but  a  failure  in  fact.    With  re- 
spect to  Government  service,  we  hold 
distinctly  that  the  rights  of  the  people 
are  paramount  to  the  right  to  strike. 
However,  we  profess  scrupulous  regard 
for  the  conditions  of  public  employment 
and    pledge    the    Democratic   party  to 
instant  inquiry  into  the  pay  of  Govern- 
ment employes  and  equally  speedy  regu- 
lations designed  to  bring  salaries  to  a 
just  and  proper  level. 

League  of  Nations. 
The  Democratic  party  favors  the 
League  of  Nations  as  the  surest,  if  not 
the  only,  practicable  means  of  main- 
taining the  permanent  peace  of  the 
world  and  terminating  the  insufferable 
"burden  of  great  military  and  naval  es- 
tablishments. It  was  for  this  that 
America  broke  away  from  traditional 
Isolation  and  spent  her  blood  and 
treasure  to  crush  a  colossal  scheme  of 
conquest.  It  was  upon  this  basis  that 
the  President  of  the  United  States,  in 
prearrangement  with  our  Allies,  con- 
sented to  a  suspension  of  hostilities 
against  the  Imperial  German  Govern- 
ment; the  armistice  was  granted  and  a 


treaty    of    peace    negotiated    upon  the 
definite  assurance  to  Germany,  as  well 
as   to   the   powers   pitted    against  Ger- 
many,  that   "a   general   association  of 
nations  must  be  formed,  under  specific 
covenants,  for  the  purpose  of  alTording 
mutual    guarantees    of    political  inde- 
pendence   and    territorial    integrity  to 
great    and    small    States    alike."  We 
felicitate   the   President  and  his  asso- 
ciates on  the  exceptional  achievements 
at  Paris  involved  in  the  adoption  of  a 
league    and    treaty    so    near    akin  to 
previously    expressed    American  ideals 
and  so  intimately  related  to  the  aspira- 
tions of  civilized  peoples  everywhere. 
Livestock  Markets. 
We  favor  the  enactment  of  legisla- 
tion  for   the    supervision   of  livestock 
markets  by  the  National  Government. 
Merchant  Marine. 
We  pledge  the  policy  of  our  party  to 
the  continued  growth  of  our  merchant 
marine  under  proper  legislation,  so  that 
American  products  will  be  carried  to  all 
ports  of  the  world  by  vessels  built  in 
American    yards,    flying    the  American 
flag. 

Mexico. 

When  the  new  Government  of  Mexico 
shall  have  given  ample  proof  of  its  abil- 
ity permanently  to  maintain  law  and 
order,  signified  its  willingness  to  meet 
its  international  obligations  and  written 
upon  its  statute  books  just  laws  under 
which  foreign  investors  shall  have  rights 
as  well  as  duties,  that  Government 
should  receive  our  recognition  and  sys- 
tematic assistance.  Until  these  proper 
expectations  have  been  met,  Mexico 
must  realize  the  propriety  of  a  policy 
that  asserts  the  right  of  the  United 
States  to  demand  full  protection  for  its 
citizens. 

New  Nations. 

The  Democratic  party  expresses  its 
active  sympathy  with  the  people  of 
China,  Czechoslovakia,  Finland,  Poland, 
Persia  and  others  who  have  recently  es- 
tablished representative  Government, 
and  who  are  striving  to  develop  the  in- 
stitutions of  true  democracy. 

Petroleum. 
The  Democratic  party  urges  such  ac- 
tion, legislative  and  executive,  as  may 
secure  to  American  citizens  the  same 
rights  in  the  acquirement  of  mining 
rights  in  foreign  countries  as  are  en- 
joyed by  the  citizens  or  subjects  of  any 
other  nation. 

Philippine  Islands. 
We  favor  the  granting  of  independence 
without  unnecessary  delay  to  the  10,500,- 
000  inhabitants  of  the  Philippine  Islands. 
Port  Facilities. 
We   pledge   our   party   to   stand  for 
equality  of  rates,  both  import  and  ex- 
port, for  the  ports  of  the  country,  to 
the  end  that  there  might  be  adequate 
and  fair  facilities  and   rates   for  the 
mobilization    of    the    products    of  the 
country  offered  for  shipment. " 

Porto  Rico. 
We  favor  granting  to  the  people  of 
Porto  Rico  the  traditional  territorial 
form  of  government,  with  a  view  to 
ultimate  Statehood,  accorded  to  all  Ter- 
ritories of  the  United  States  since  the 


beginning  of  our  Government,  and  we 
believe  that  the  officials  appointed  to 
administer  the  government  of  such  Ter- 
ritories should  be  qualified  by  previous 
bona  fide  residence  therein. 

Postal  Service. 
The  efficiency  of  the  Post  Office  De- 
partment has  been  vindicated  against  a 
malicious  and  designing  assault  by  the 
efficiency  of  its  operation.  Its  record 
refutes  its  assailiants.  Their  voices  are 
silenced  and  their  charges  have  col- 
lapsed. 

,We  commend  the  work  of  the  joint 
commission  on  the  reclassification  of 
salaries  of  postal  employes,  recently 
concludeu,  which  commission  was  cre- 
ated by  a  Democratic  Administration. 
Public  Economy  Results. 
Claiming  to  have  effected  great  econ- 
omies in  Government  expenditures,  the 
Republican  party  cannot  show  the  re- 
duction of  one  dollar  in  taxation  as  a 
corollary  of  this  false  pretense.  In  con- 
trast, the  last  Democratic  Congress  en- 
acted legislation  reducing  taxes  from 
$8,000,000,000,  designed  to  be  raised,  to 
$6,000,000,000  for  the  first  year  after  the 
armistice  and  to  $4,000,000,000  there- 
after; and  there  the  total  is  left  un- 
diminished by  our  political  adversaries. 
Two  years  after  Armistice  Day  a  Re- 
publican Congress  provides  for  expend- 
ing the  stupendous  sum  of  $5,403,390,- 
327.30. 

Railroads. 

There  should  De  a  fair  and  complete 
test  of  the  Esch  bill  until  careful  and 
mature  action  by  Congress  may  cure  its 
defects  and  insure  a  thoroughly  effec- 
tive transportation  system  under  private 
ownership,  without  Government  subsidy 
at  the  expense  of  the  taxpayers  of  the 
country. 

Reclamation  of  Arid  Lands. 
We  favor  ample  appropriations  for  the 
continuation  and  extension  of  this  great 
work  of  home  building  and  internal 
improvement  along  the  same  general 
lines,  to  the  end  that  all  practical  pro- 
jects shall  be  built,  and  waters  now 
running  to  waste  shall  be.  made  to  pro- 
vide homes  and  add  to  the  food  supply, 
power  resources  and  taxable  property, 
with  the  Government  ultimately  reim- 
bursed for  the  entire  outlay. 

Republican  Corruption. 
The  shocking  disclosure  of  the  lavish 
use  of  money  by  aspirants  for  the  Re- 
publican nomination  for  the  highest 
office  in  the  gift  of  the  people  has 
created  a  painful  impression  throughout 
the  country.  Viewed  in  connection  with 
the  recent  conviction  of  a  Republican 
Senator  from  the  State  of  Michigan  for 
the  criminal  transgression  of  the  law 
limiting  expenditures  on  behalf  of  a 
candidate  for  the  United  States  Senate, 
it  indicates  the  re-entry,  under  Repub- 
lican auspices,  of  money  as  an  influen- 
tial factor  in  elections,  thus  nullifying 
the  letter  and  flaunting  the  spirit  of 
numerous  laws  enacted  by  the  people  to 
protect  the  ballot  from  the  contamina- 
tion of  corrupt  practices.  We  deplore 
those  delinquencies  and  invoke  their 
stern  popular  rebuke,  pledging  our  ear- 
nest efforts  to  a  strengthening  of  the 
(Continued  on  page  668.) 
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THE  EXECUTIVE'S  BOOKSHELF 


Here  will  be  discussed  occasionally  some  of  the  latest  works  relating  to  the  world's  business, 
general  commercial  affairs,  business  management  and  operation,  and  those  economic  principles  and 
practices  underlying  various  details  of  executive  observation  and  attention.  Books  so  treated  will 
be  suitable  for  general  executive  and  office  reference  and  reading. 


OBSOLETE  TOOLS 

In  many  well-appointed  offices 
efficient  executives  sit  against  a 
back  ground  of  mahogany  book- 
cases filled  with  volumes  of  obso- 
lete facts,  dead  issues,  passe  busi- 
ness history. 

In  many  business  institutions 
the  official  library  is  padded  with 
similar  obsolete  works.  Dead- 
wood  and  driftwood  encumber  the 
effectiveness  of  such  store  houses 
of  business  information ;  too  often 
the  official  library  is  in  the  care 
of  an  office  boy  or  stenographer; 
sometimes  the  store  house  is  un- 
attended. 

It  is  not  inevitable  that  such 
conditions  have  the  psychological 
effect  of  creating  a  scorn  for  books 
about  business  when  in  reality  the 
proper  usage  of  such  tools  in  busi- 
ness education  would  not  only  be 
of  great  advantage  to  executive 
and  subordinate  officers  but  also 
to  the  progress  and  efficiency  of 
the  organization  itself. 

Books  about  business  are  the 
tools  of  modern  progress  in  in- 
dustry and  executive  management. 
Books  about  business  assist  in 
creating  vision;  are  an  incentive 
to  progress;  are  an  incentive  to 
courage  and  energetic  accomplish- 
ment with  which  the  modern  busi- 
ness must  be  equipped  not  only  to 
hold  its  own  but  to  progress  be- 
yond its  fellows. 

The  obsolete  books  even  though 
they  are  bound  in  Morocco  and 
with  solid  gilt  edges  should  be 
thrown  away ;  they  are  the  lumber 
in  the  attic  preserved  for  improb- 
able use  and  are  a  false  back- 
ground against  which  no  business 
should  pose. 


Ford,  L.  C,  and  Thomas  F.  The 
Foreign  Trade  of  the  United 
States;  its  character,  organiza- 
tion and  methods.  With  an  in- 
troduction by  William  L.  Saun- 
ders, president  American  Man- 
ufacturers' Association.  New 
York:  Charles  Scribner's  Sons, 
1920. 

Clear,   concise    statements  re- 


garding the  many  important  re- 
quirements in  export  trade  here 
provide  the  merchant  and  manu- 
facturer who  have  not  hitherto 
engaged  in  exporting  with  in- 
structions and  directions  given 
with  authority.  Not  the  least 
worth  of  the  book  also  lies  in  the 
extensive  bibliographies  added  to 
each  chapter,  which  will  direct 
the  reader  and  export  executive 
to  the  best  up-todate  sources  of 
reliable  information. 

The  subjects  treated  are  those 
of  foremost  necessity  in  an  under- 
standing of  the  relations  of  our 
American  businesses  to  buyers  in 
all  parts  of  the  world.  Not  only 
are  the  immediate  developments 
of  international  trade  described, 
but  also  the  recent  struggles  of 
exporters  and  importers  during 
the  aftermath  of  reconstruction 
and  the  entry  of  foreign  export- 
ers into  extensive  trade  with  the 
United  States. 

The  attention  given  by  the  au- 
thors to  the  organization  and  de- 
velopment of  sales  departments, 
foreign  agencies,  export  docu- 
mentation, foreign  freight,  for-, 
eign  exchange,  extension  of  credit 
and  relations  with  export  and 
commission  houses  provides  a 
handbook  of  procedure,  full  of 
rich  suggestion  and  basic  fact 
upon  which  many  an  export  offi- 
cer or  clerk  will  depend  for  his 
advice  and  direction.  Particular 
care  seems  to  have  been  given  to 
correctly  stating  the  numerous  re- 
strictions, pitfalls,  hazards  and 
handicaps  which  surround  for- 
eign commercial  relations.  "We 
can  recommend  this  volume  also 
to  old  exporters  desirous  of  train- 
ing new  employes. 


Hartman,  Harleigh  H.  Fair  Value : 
Meaning  and  application  of  the 
term  "Fair  Value"  as  used  by 
utility  commissions.  Boston : 
Houghton,  Mifflin  Co.,  1920. 
In:  Hart,  Schaffner  &  Marx 
prize  essays. 

Problems  of  vital  interest  to 
public  utility  executives,  relating 


to  the  valuation  of  their  proper- 
ties, are  dealt  with  here  in  a  con- 
cise and  authoritative  manner. 
Mr.  Hartman 's  position  as  a  lec- 
turer in  Illinois  public  utility  law 
at  Northwestern  University  gives 
him  a  viewpoint  from  which  he 
can  define  differences  and  supply 
antidotes  for  erroneous  practices 
in  public  utility  accounting  for  the 
benefit  of  business  men  in  general 
who  are  eager  to  help  their  busi- 
nesses emerge  from  the  chaos  of 
uncertainty  in  the  interpretation 
of  the  term  around  which  he  has 
prepared  his  invaluable  work. 

He  himself  states  that  the 
"scope  of  the  term  is  broad,  its 
usage  loose,  and  that  there  is  con- 
fusion as  to  terminology,  methods, 
even  as  to  objects  sought."  Prom 
this  beginning  he  evolves  a  devel- 
opment of  theory  and  practical 
application  of  principles  establish- 
ed by  a  large  group  of  cited  cases, 
which,  in  the  end,  will  be  the  basic 
elements  of  ultimate  practice.  In 
brief,  he  sums  up  the  situation 
thus:  "So  long  as  the  business  is 
dependent  upon  private  capital, 
the  individualistic  interests  must 
be  extensively  recognized  to  at- 
tract capital.  *  *  *  The  fair 
value  of  the  public  utility  property 
for  rate-making  purposes  is  the 
present  unimpaired  treasonable 
investment  in  property  used  and 
useful  in  the  rendering  the  public 
service. ' ' 

Any  executive  interested  in  cap- 
italization, competition,  deprecia- 
tion, intangible  property,  overhead 
charges,  rate-making,  reproduc- 
tion costs,  regulation  and  valua- 
tion will  find  this  volume  full  of 
suggestion  and  valuable  investi- 
gation. 


York,  Thomas.  Foreign  Exchange 
Theory  and  Practice.  New 
York:   The  Ronald  Press,  1920. 

Mr.  York's  position  as  foreign 
exchange  editor  of  the  Wall  Street 
Journal  makes  his  viewpoint  in  the 
preparation  of  his  handbook  oh 
foreign  exchange  one  of  authority 
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and  good  judgment.  The  volume 
is  decidedly  timely  and  will  take 
its  place  with  tin"  best  and  most 
practical  of  the  numerous  volumes 
(.11  the  subject.,  recently  given  t,<> 
the  public  under  the  inspiration  of 

the  world  wide  disturbances  in  in- 
ternational money  affairs.  _  The 
growing  interest  and  study  of  for- 
eign trade  will  also  assist  in  the 
desire  for  increasing  knowledge  of 
the  many  factors  of  which  that 
trade  consists. 

The  first  part  of  this  volume  de- 
scribes the  workings  of  the  ex- 
change market  under  normal  con- 
ditions ;  the  latter  part  enters  into 
practical  problems  and  the  opera- 
tions of  the  exchange  market  in 
these  days  of  wide  fluctuations  in 
exchange  quotations. 

Mr.  York  has  provided  a  brief, 
though  thorough,  description  of 
his  subject,  and  it  should  leave  all 
readers  and  users  with  a  clear  un- 
derstanding of  exchange  methods 
and  practice. 

Koebel,  W.  H.  The  Great  South 
Land.  New  York:  Dodd.Mead 
&  Co.,  1920. 

Increasing  foreign  trade  with 
the  Latin  American  republics  and 
the  great  South  American  coun- 
tries requires  constant  watchful- 
ness over  changing  conditions  in 
those  countries  and  a  knowledge 
of  the  latest  prevailing  local  enter- 
prises and  advancement.  Having 
been  neutral  powers  during  the 
great  war,  the  present  position  of 
the  Latin  American  countries  is 
that  of  friendly  nations  rejoicing 
in  the  victory  of  the  allies.  That 
makes  them  peculiarly  desirable 
nations  and  peoples  with  whom  to 
do  business;  and,  as  the  Germans 
had  formerly  secured  so  great  an 
advantage  over  other  commercial 
countries  in  their  trade  with  the 
South  American,  the  -present  un- 
popularity of  the  Germans  will, 
no  doubt,  continue  for  a  long  time 
to  come  to  assist  in  the  advance- 
ment of  American  foreign  trade. 

Mr.  Koebel 's  description  of  "the 
great  south  land"  in  its  present 
expanding  era  provides  much  of 
interest  and  importance  for  the 
American  exporter  and  traveler  in 
his  business  affairs.  Mr.  Koebel 
has  noted  many  changes  which  af- 
fect trade,  and  as  he  has  seemed  to 
realize  the  necessity  and -import- 


ance of  such  a  work  as  this,  his 
viewpoint  has  been  that  of  a  busi- 
ness man  serving  business  men 
from  his  knowledge  of  Brazil,  Ar- 
gentina and  Uruguay,  where,  the 
British  have  so  much  in  common, 
but  where  the  American  export- 
ers have  so  much  to  hope  for  in  the 

increasing  volume  of  I  rade. 


Opdycke,  John  B.  The  English  of 
Commerce.  New  York:  Charles 
Scribner's  Sons,  1920. 

The  many  recent  attempts  to 
remedy  the  many  deficiencies  in 
business  English  and  diction,  with 
an  evident  tendency  toward  aca- 
demic direction  in  commercial  cor- 
respondence, have  produced  a  long 
line  of  books  of  which  this  is  the 
latest. 

Although  the  book  is  made  with 
the  evident  purpose  of  being  a 
school  text  book,  it  contains  a  mass 
of  information,  fact,  opinion  and 
details  of  good  custom  which  are 
valuable  to  any  business  man,  and 
will  provide  many  basic  funda- 
mentals which  can  be  applied  to 
habits  in  commercial  life. 

Good  form  in  commercial  cor- 
respondence is  almost  lacking  in 
established  precedents.  As  the  dic- 
tion of  one  generation  becomes  the 
scorned  expression  of  the  succeed- 
ing, so  the  absolute  elimination  of 
apparently  faulty  and  obnoxious 
methods  recurs  with  each  genera- 
tion. Mr.  Opdycke 's  purpose  seems 
.  to  have  been  to  simplify  epistolary 
phraseology  and  to  rid  commercial 
life  of  the  defects  and  impossible 
language  more  or  less  established 
by  merchants  and  business  men  by 
their  "do  as  I  do"  policy  when  in- 
structing  their    office   boys  and 
stenographers.   His  book  will  serve 
'  to  correct  many  errors  of  practice 
and  opinion.   A  few  such  books  in 
modern  business  offices  would  im- 
prove the  ridiculous  quality  of 
correspondence  going  to  customers 
and  business  associates. 


tion  of  the  existing  conflict  be- 
tween capital  and  labor. 

He  lays  down  the  principle  that 
capital  is  entitled  to  a  fair  return 
for  its  use  and  that  any  amount 
beyond  this  is  earned  by  capital 
and  labor  in  combination  and 
should  be  divided  between  the  two 
in  such  proportion  as  will  result 
in  the  maximum  efficiency  of  each. 

The  plan  of  industrial  rep- 
resentation in  effect  at  the  Akron 
plant  of  the  Goodyear  Tire  and 
Rubber  Company  is  described  and 
offered  as  a  practical  trial  of  some 
of  the  principles  brought  out  in 
the  book. 


Litchfield,  Paul  W.  The  Indus- 
trial Republic.  Boston:  Hough- 
ton, Mifflin  Co,  1920. 

Mr.  Litchfield,  who  is  vice-presi- 
dent and  factory  manager  of  the 
Goodyear  Tire  and  Rubber  Com- 
pany, traces  the  development  of 
modern  industry  and  brings  out, 
in  concise,  readable  language,  the 
salient  facts  which  have  to  do  with 
the  determination  of  a  just  solu- 


Fisher,  Irving.  Stabilizing  the 
Dollar:  A  plan  to  stabilize  the 
general  price  level  without  fix- 
ing individual  prices.  Pp.  305. 
New  York:  Macmillan  Com- 
pany, 1920. 

Professor  Fisher  does  not  assert 
that  he  has  found  a  patent  medi- 
cine panacea  for  all  the  social  and 
economic  ills  of  the  country.  Pro- 
fessor Fisher  does,  however,  con- 
clusively prove  his  point,  that  his 
proposition,  if  adopted,  will  bring 
about  a  great  improvement  in  our 
economic  affairs.  This  point  is  all 
that  he  needs  to  prove  his  case.  He 
is  not  looking  for  perfection  in  this 
life,  but  is  seeking  in  every  way 
within  his  power  to  promote  the 
welfare  of  his  fellow-men. 

His  theory  is  an  important  one 
for  every  business  man  to  study 
and  to  ponder  carefully.    In  fact, 
it  is  not  too  much  to  say  that  the 
book  should  be  read  by  every  adult 
American  citizen  and  that  it  ought 
to  be  largely  used  in  our  colleges 
and  high  schools.    We  have  been 
too  long  a  nation  of  illiterates  in 
economics.    Not  only  is  Fisher's 
theory  of  importance  to  the  gen- 
eral public.     Any  business  man 
who  reads  through  the  book  will 
gain  considerable  enlightenment  in 
regard  to  speculative  conditions 
that  are  affecting  him  either  favor- 
ably or  adversely,  oftentimes  with 
little  or  no  understanding  on  his 
part  of  the  nature  of  the  forces  at 
play.    In  short,  no  business  man 
can  afford  to  be  without  access  to 
this  book.    It  is  sufficiently  valu- 
able to  make  it  worthy  of  a  place 
in  the  reference  library  of  any 
progressive   and   far-seeing  busi- 
ness man. 
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WAR  DEPT.  SPLITS  UP 
SALES  DUTIES  AMONG  DEPOTS 


A  revised  sales  policy  of  dis- 
posing of  surplus  war  materials 
held  by  the  Surplus  Property  Di- 
vision, Office  of  the  Quartermaster 
General,  is  announced.  This  pol- 
icy will  result  in  a  decentraliza- 
tion of  Surplus  Property  activ- 
ities, transferring  the  majority  of 
the  duties  heretofore  performed 
by  the  Office  of  the  Chief,  Surplus 
Property  Division  in  Washington 
to  the  several  depot  officers  in  the 
field.  The  new  sales  program  be- 
came effective  July  1. 

Under  it  the  United  States  is 
divided  into  six  surplus  property 
areas,  each  under  charge  of  a  de- 
pot officer.  These  are  as  follows: 
Depot  officer,  Boston  Mass., 
surplus  property  area  contermi- 
nous with  Northeastern  Supply 
Zone ;  depot  officer,  New  York 
City,  surplus  property  area  con- 
terminous with  Eastern  Supply 
Zone;  depot  officer,  Atlanta,  Ga., 
surplus  property  area  contermi- 
nous with  Southeastern  Supply 
Zone;  depot  officer,  Chicago,  111., 
surplus  property  area  contermi- 
nous with  Central  Supply  Zone; 
depot  officer,  San  Antonio,  Tex., 
surplus  property  area  contarmi- ' 
nous  with  Southern  Supply  Zone ; 
depot  officer,  San  Francisco,  Calif., 
surplus  property  area  contermi- 
nous with  Western  Supply  Zone. 

Depot  officers  in  charge  of  sur- 
plus property  areas  are  respon- 
sible for  all  surplus  property  ac- 
tivities within  their  respective 
areas,  including  surplus  property 
in  the  Army  Reserve  Depots 
under  such  instructions  as  may 
be  issued  from  time  to  time.  While 
the  physical  control  of  all  sur- 
plus property  is  placed  in  the 
hands  of  the  depot  officers  and 
all  action  with  reference  to 
prompt  disposal  of  the  property 
by  sale  originates  with  them,  re- 
quest for  authority  to  sell,  ac- 
companied by  a  recommendation 
as  to  price,  method  of  sale,  and 
if  practicable,  proposed  date  of 
sale  is  submitted  by  them  to 
the  Quartermaster  General,  Direc- 
tor of  Purchase  and  Storage,  Sur- 
plus Property  Division,  Washing- 
ton, for  approval  before  any  defi- 
nite action  is  taken. 

A  supervisory  sales  control  or- 
ganization is  maintained  in  Wash- 


PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 


City. 


Arkansas: 
Little  Rock 
N.  Little  Rock. 
Piggott   


California: 

Kingsburg  .... 
Monterey  Park  . 
San  Luis  Obispo 
Colorado: 

Haxtum  . 
Connecticut: 

Danbury  City   .  . 
*Danbury    Town . 

Winsted  City   .  . 
fWinchester  Town 
Florida : 

West  Tampa 
Georgia: 

Wadley   

Indiana: 

Columbus   

Perry  Township. 
Kansas: 

Towanda  

Louisiana: 

Kentwood   

Massachusetts : 

N.  Attleborough 
Mississippi: 

Greenwood   

Montana: 

Ryegate   

North  Carolina: 
tGilmer  Township 
Greensboro  .... 

High  Point   

New  Jersey: 

Roselle  Park  .  .  . 

Roselle   

South  Orange  . . 
New  York: 

Canastota   

Oklahoma: 

Atoka   

Grove   

Hobart   

Mangum   

Oregon: 

Astoria   

Baker  City   

Salem   

The  Dalles  .... 

Medford   

Pennsylvania: 

Ford  City   

Lower  Merion  Tp. 

Meyersdale   

South  Dakota: 

Sioux  Falls  .... 
Texas: 

Houston   

Vermont: 

Windsor  Village. 
Windsor  Village . 
Washington: 

Gibbons  Precinct 
Wisconsin: 

Kiel   

Sparta   

Wyoming : 

Laramie   


405 

20,855 
19,746 
14,302 

5,438 
5,737 
7,274 

3,995 

2,038 
869 
2,936 
3,405 

14,027 
7,729 

17,679 
5,807 
5,756 

5,605 
23,649 
3,716 

25,176 

138,076 

3,061 
3,687 

628 

1,599 
4,466 

6,301 


15,728 
15,895 
9,525 

3,138 
2,725 
6,014 

3,247 

1,968 
888 
3,845 
3,667 

9,599 
6,742 
14,094 
4,880 
8,840 

4,850 
17,671 
3,741 

14,094 

78,800 

1,906 
2,407 


1,244 
3,973 

8,237 


Population. 

1920 

1910. 

1900. 

64,997 
14,048 
1,998 

45,941 
11,138 
1,150 

38,307 
597 

1,316 
4,108 
5,895 

634 
5,157 

3,021 

1,118 

341 

18,889 
22,271 
8,248 
9,019 

20,234 
23,502 
7,754 
8,679 

16,537 
19,474 
6,804 
7,763 

8,463 

8,258 

2,355 

1,423 

872 

630 

8,990 
5,769 

8,813 
4,970 

8,130 
3,443 

718 

275 

3,059 

3,609 

1,313 

9,238 

9,562 

7,253 

7,793 

5,836 

3,026 

Increase 
1910-1920. 


Increase 
1900-1910. 


8,631 
10,035 
4,163 


1,652 
4,608 

3,030 

1,660 
694 
3,136 
2,672 

8,381 
6,663 
4,258 
3,542 
1,791 

2,870 
13,271 
3,024 

10,266 

44,633 

1,656 
2,119 


924 
3,555 


*  Including  Danbury  City, 
t  Including  Winsted  City. 
$  Including  part  of  Greensboro  City. 


No. 

Per  Cent. 

No. 

Per  Cent. 

19,056 
2,910 
848 

41.5 
26!l 
73.7 

7  634 
553 

19  9 

92.6 

682 

107.6 

738 

14i 

2,136 

70.7 

777 

227.9 

— 1,345 
— 1,231 
494 
340 

— 6.6 

— sJz 

6.4 
3.9 

3,697 
4,028 
950 
916 

22.4 
20.7 
14.0 
11.8 

205 

2.5 

5,903 

250.7 

551 

63.2 

242 

38.4 

177 
799 

2.0 
16.1 

683 
1,527 

8.4 
44.4 

443 

161.1 

—550 

— 15.2 

2,296 

174.9 

— 324 

— 3.4 

2,309 

31.8 

1,957 

33.5 

2,810 

92.9 

5,127 
3,851 
4,777 

32.6 
24.2 
50.2 

7,097 
5,860 
5,362 

82.2 
58.4 
128.8 

2,300 
3,012 
1,260 

73.3 
110.5 
21.0 

1,073 
1,406 

65.6 
30.5 

748 

23.0 

217 

7.2 

70 
— 19 
— 909 
— 262 

3.6 
— 2.1 
— 23.6 
— 7.1 

308 
194 
709 
995 

18.6 
28.0 
22.6 
37.2 

4,428 
987 

3,585 
927 
— 3,084 

46.1 
14.6 
25.4 
19.0 
— 34.9 

1,218 
79 
9,836 
1,338 
7,049 

14.5 
1.2 
231.0 

37.8 
393.6 

755 
5,978 
— 25 

15.6 
33.8 
— 0.7 

1,930 
4,400 
717 

69.0 
33.2 
23:7 

11,082 

78.6 

3,828 

37.3 

59,276 

75.2 

34,167 

76.6 

1,155 
1.280 

60.6 
53.2 

250 
288 

15.1 
13.6 

355 
493 

28.5 
12.4 

320 
418 

34.6 
11.8 

— 1,936 

— 23.5 

30 

0.4 

mgton-  to  approve  methods  of 
sale,  minimum  prices,  dates  of 
sale  and  transfer  of  surplus  stocks 
from  nonmarketable  locations  to 
marketable  points.  There  also 
is    maintained    an  organization 


to  handle  bulk  sales  in  the  Sur- 
plus Property  Division. 

The  several  depot  officers  will 
issue  bulletins  from  time  to  time, 
describing  the  items  being  offered 
for  sale  in  their  areas. 
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CONDITION  OF  FEDERAL 
RESERVE  BANKS  AS  OF  JULY  2 


IMPORTANCE  OF  CROPS 


Resumption  of  member  bank 
borrowings  on  a  large  scale  ac- 
companied by  substantial  in- 
creases in  deposit  and  Federal 
Reserve  note  liabilities  is  indi- 
cated by  the  Federal  Reserve 
Board's  weekly  bank  statement, 
issued  as  at  close  of  business  on 
July  2,  1920.  Gold  reserves  show 
an  increase  for  the  week  of  2.3 
millions  and  total  cash  reserves 
an  increase  of  0.9  million.  The 
reserve  ratio  declined  from  43.6 
to  42.8  per  cent. 

Bills  secured  by  United  States 
war  obligations  increased  16.9 
millions,  and  other  discounts  by 
96.5  millions,  while  acceptances 
purchased  in  open  market  show  a 
reduction  of  9.1  millions,  and 
Treasury  certificate  holdings  a  re- 
duction of  16.1  millions.  Total 
earning  assets,  accordingly,  show 
an  increase  for  the  week  of  88.2 
millions. 

Of  the  1,295  millions  of  bills 
secured  by  United  States  war  ob- 
ligations, 634  millions,  or  49  per 
cent,   were   secured  by  Liberty 
bonds,  304.3  millions,  or  23.5  per 
cent,  by  Victory  notes,  and  356.7 
millions,   or   27.5   per   cent,  _  by 
Treasury  certificates,  as  against 
48,  23.4,  and  28.6  per  cent  of  a 
corresponding  total  of  1,278  mil- 
lions shown  the  week  before.  To- 
tal discounts  held  by  the  Boston, 
New  York,  and  Cleveland  banks 
are  inclusive  of  130.9  millions  of 
paper  discounted  for  seven  other 
-Federal   Reserve   banks   in  the 
South    and    Middle    West,  as 
against  125  millions  the  week  be- 
fore, while  acceptance  holdings 
of  the  Boston  and  San  Francisco 
banks  include   14.9  millions  of 
bills   purchased  from   the  New 
York  bank. 

Government  deposits  show  an 
increase  for  the  week  of  X.5  mil- 
lions, members'  reserve  deposits 
an  increase  of  42.2  millions,  and 
other  deposits,  including  foreign 
Government  credits,  a  decrease  of 
4.6  millions.  The  "float"  carried 
by  the  reserve  banks  and  treated 
as  a  deduction  from  gross  deposits 
increased  by  12.5  millions,  with 
the  consequence  that  calculated 
net  deposits  show  an  increase  for 
the  week  of  32.6  millions.  Fed- 
eral Reserve  note  circulation,  ap- 


Among  barometers  of  business,  crops  rank  among  the 
more  influential.  In  the  first  place,  despite  migrations 
citgward,  fullg  40  per  cent  of  our  population  lives  on 
farms.  Moreover,  of  our  national  income  of  upwards  of 
$100,000,000,000,  at  least  25  per  cent  is  directlg  contrib- 
uted bg  the  farms  as  crops  and  livestock.  Moreover, 
when  we  consider  the  value  of  allied  products,  like  meat 
packing,  baking,  etc.,  that  are  regarded  as  industries, 
the  total  income  derived  from  the  farm  is  of  far  greater 
proportions. 

The  value  of  farm  products  is  determined  not  on  the 
farm,  not  in  the  terminal  markets  like  Chicago  or  Min- 
neapolis, not  in  New  York,  not  even  in  the  United  States. 
Crops  are  really  a  world-wide  proposition.  The  price 
of  wheat,  for  instance,  is  determined  by  the  quantity  pro- 
duced in  the  United  States,  Argentina,  Australia,  India 
and  Russia,  together  with  the  extent  of  the  demand  m 
the  consuming  countries. 

Hence,  watch  crops  closely  this  year.  Right  now  they 
are  doing  better,  cotton  and  grain  in  particular.  Tem- 
porary fluctuations  will  be  caused  by  the  weather  map. 
Generally  lower  prices  are  probable  within  the  next  few 
months,  while  the  market  is  subject  to  the  pressure  of 
initial  receipts.  A  subsequent  recovery,  however,  is 
quite  likely  to  occur  in  the  late  fall  and  winter— perhaps 
to  the  highest  levels  yet  reached;  perhaps  lower  than  last 
fall  and  winter.  The  actual  result  will  depend  partly 
upon  nature  and  partly  upon  how  much  the  world  can  or 
will  pay. 

We  can  count  with  reasonable  certainty  on  conces- 
sions by  the  latter  part  of  summer.  We  are  following 
the  crop  situation  very  closely,  particularly  as  regards 
the  probable  demand,  and  from  time  to  time,  will  keep 
clients  informed  of  our  conclusions  for  the  more  distant 
future.  Another  function  we  hope  to  cover  is  produc- 
tion and  price  from  the  standpoint  of  business  conditions 
in  the  various  crop  producing  sections.  The  present  is 
a  good  time  to  sell  old  crops,  but  it  is  not  yet  the  most 
advantageous  time  to  stock  new  crops  heavily. 


parently  to  meet  the  large  de- 
mand for  summer  travel,  in- 
creased 52.1  millions,  compared 
with  a  slightly  larger  increase  for 
the  corresponding  week  in  1919. 
Federal  Reserve  Bank  note  cir- 
culation likewise  shows  an  in- 
crease of  3.6  millions. 

Considerable  reductions  in  de- 
mand deposits  following  the  pay- 
ment of  checks  and  drafts  drawn 
in  payment  of  June  15  taxes,  to- 
gether with  substantial  increases 
in  borrowings  from  Federal  Re- 
serve banks,   also  moderate  in- 


creases in  commercial  loans  and 
discounts  are  indicated  in  the 
Federal  Reserve  Board's  weekly 
statement  of  condition  on  June  25 
of  813  member  banks  in  leading 
cities. 

Treasury  certificate  holdings 
show  a  decline  of  27.6  millions 
(about  10  millions  in  New  York 
City),  while  changes  in  other 
United  States  securities  and  in 
loans  supported  by  such  securi- 
ties Avere  merely  nominal.  Loans 
secured  by  coi-porate  stocks  and 
bonds  declined  6.3  millions. 
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List  of  Recent  Government  Departmental  Publications 


MISCELLANEOUS  LIST. 


The  following  list,  compiled  by 
the  Superintendent  of  Documents, 
includes  the  most  important  of  the 
week's  publications. 

Stresses   Caused  by  Cold-Rolling 

(Standards  Bureau  Technologic  Pa- 
per No.  163). — Covers  experimental 
procedure,  results,  explanation  and 
summary.    Price,  5  cents. 

Reflecting  Power  of  Monel  Metal, 
Stellite  and  Zinc  (Standards  Bureau 
Scientific  Paper  No.  379). — Techni- 
cal work  on  the  metals  referred  to. 
Price,  5  cents. 

Geothermal   Data  of   the  United 

States,  including  many  original  de- 
terminations of  underground  tem- 
perature (Geological  Survey  Bulle- 
tin No.  701). — Geothermal  data  of 
the  United  States  arranged  by 
States.    Price,  20  cents. 

Recommended  Specifications  for 
Quicklime  and  Hydrated  Lime  for 
Use  in  the  Cooking  of  Bags  for  the 
Manufacture  of  Paper  (Standards 
Bureau  Circular  No.  96). — Covers 
the  use  of  lime  in  cooking  rags,  de- 
finition of  quicklime  and  hydrated 
lime,  requirements,  sampling  and 
testing,  etc.    Price,  5  cents. 

Official  Army  Register  for  1920, 
published  by  order  of  the  Secretary 
of  War  in  compliance  with  law. 
Gives  list  of  officers  of  the  United 
States  Army  including  Philippine 
organizations,  tables  of  relative 
Scouts,  retired  officers,  history  of 
rank,  etc.,  with  index.    Price,  $1.00. 


LIBRARY  OF  CONGRESS 

COPYRIGHT  OFFICE. 
Copyright.  (Catalogue  of  copyright  en- 
tries, new  series,  pt.  1,  group  1,  books, 
v.  17)  no.  17-26;  Apr.  1920.  Apr.  2-27, 
1920.  p.  129-208.  (Issued  3  .times  a 
week.) 

Note. — Each  number  is  issued  in 
in  4  parts:  pt.  1,  group  1,  relates  to 
books;  pt.  1,  group  2,  to  pamphlets, 
leaflets,  contributions  -  to  newspapers 
or  periodicals,  etc.,  lectures,  sermons, 
addresses  for  oral  delivery,  dramatic 
compositions,  maps,  motion  pictures; 
pt.  2,  to  periodicals;  pt.  3,  to  musical 
compositions;  pt.  4,  to  works  of  art, 
reproductions  of  a  work  of  art,  draw- 
ings or  plastic  works  of  scientific  or 
technical  character,  photographs, 
prints  and  pictorial  illustrations. 

Subscriptions  for  the  Catalogue  of 
copyright  entries  should  be  made  to 
the  Superintendent  of  Documents  in- 
stead of  to  the  Register  of  Copyrights. 
Prices  are  as  follows:  Paper,  $3.00  a 
year  (4  pts.),  foreign  subscription, 
$5.00;  pt.  1  (groups  1  and  2),  $1.00  a 
yr.,  foreign  Subscription,  $2.25;  pt. 
3,  $1.00  a  yr.,  foreign  subscription, 
$1.50;  pts.  2  and  4  each  50c.  la  yr., 
foreign  subscription,  70c. 
—  Same,  pt.  1,  group  2,  pamphlets,  leaf- 


Publications  marked  with  an  as- 
terisk (*)  and  the  price,  or  with  the 
price  alone,  are  for  sale  by  the  Su- 
perintendent of  Documents,  Wash- 
ington, D.  C.  Publications  marked 
(t)  are  available  by  making  appli- 
cation to  the  Department,  Bureau  or 
Division  issuing  the  document. 
HOW  TO  REMIT. 

Remittances  for  documents  should 
be  made  to  the  Superintendent  of 
Documents,  Washington,  D.  C,  by 
coupons,  postal  money  order,  express 
order  or  New  York  Draft.  Currency 
may  be  sent  at  sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins,  positively  will 
not  be  accepted. 

For  the  convenience  of  the  general 
public,  coupons  that  are  good  until 
used  in  exchange  for  Government 
publications  sold  by  the  Superintend- 
ent of  Documents  may  be  purchased 
from  his  Office  in  sets  of  20  for  $1.00. 
Address  order  to  Superintendent  of 
Documents,  Government  Printing  Of- 
fice. 

No  charge  is  made  for  postage  on 
documents  forwarded  to  points  in 
United  States,  Alaska,  Guam,  Hawaii, 
Philippine  Islands,  Porto  Rico,  Samoa, 
or  to  Canada,  Cuba,  Mexico  or  Shang- 
hai. To  other  countries  the  regular 
rate  of  postage  is  charged,  and  re- 
mittances must  cover  such  postage. 


lets,  contributions  to  newspapers  or 
periodicals,  etc.,  lectures,  sermons,  ad- 
dresses for  oral  delivery,  dramatic 
compositions,  maps,  motion  pictures, 
v.  16,  volume  index  (and  title-page, 
calendar)  year  1919. 

-  Same,  pt.  1,  group  2,  pamphlets,  leaf- 
lets, contributions  to  newspapers  or 
periodicals,  etc.,  lectures,  sermons, 
addresses  for  oral  delivery,  dramatic 
compositions,  maps,  motion  pictures, 
v.  17,  no.  2.  (Monthly.) 

-  Same,  pt.  3,  musical  compositions,  v. 
15,  no.  2. 


NATIONAL  ACADEMY  OF  SCIENCES 

Reports.  Report  of  National  Academy 
of  Sciencels  (calendar)  year  1919. 
1920.   180  p.    *Piaper,  15c. 


NATIONAL  ADVISORY  COMMITTEE 
FOR  AERONAUTICS 

Loads.  Study  of  airplane  ranges  and 
useful  loads;  (by  J.  G.  Coffin).  (Re- 
port 69.)  (From  5th  annual  report.) 
*  Paper,  10c. 

Wings.  Parker  variable  camber  wings; 
(by  H.  F.  Parker.)  (Report  77.) 
'Paper,  10c. 

Wood.  Kiln  drying  of  woods  for  air- 
planes; (by  Harry  D.  Tiemann).  1919, 
(Report  65.)  (Prepared  by  Forest  Serv- 
ice. From  5th  annual  report  of  Na- 
tional Advisory  Committee  for  Aero- 
nautics.)   *Paper,  10c. 


NAVY  DEPARTMENT 

CONSTRUCTION    AND  REPAIR 
BUREAU. 

Breathing  apparatus  (rescue  and  pro- 
tective). (Prepared  in  cooperation 
with  Medicine  and  Surgery  Bureau.) 
*Paper,  10  c. 

Forging.  United  States  Navy,  drop  forg- 
ing book,  covering  drop  forgingsi  un- 
der all  bureaus  for  which  dies  are  on 
hand  at  navy  yards.  1919  (published 
1920).    *Fabrikoid,  $1.75. 

MEDICINE  AND  SURGERY  BUREAU. 

Preventive  medicine.  Notes  on  prevent- 
ive medicine  for  medical  officers,  Navy, 
Mar.  15,  1920.  (Bulletin  92;  Division 
of  Preventive  Medicine.)  t 

NAVIGATION  BUREAU. 

Morale.  Exhibit  of  morale,  booklet  in- 
tended to  give  explanation  of  morale 
to  visitors  to  exhibit  (in  Exhibit  Hall 
of  Bureau  of  Navigation,  Sixth  Divi-; 
si  on)  and  also  details  of  Navy  Depart- 
ment organization  to  which  has  been 
intrusted  duty  of  creating  agency  for 
aiding  in  maintaining  high  morale; 
published  by  Sixth  Division.  (1920.) 
p.  3-29,  il.  (Title  on  cover  is:  Mo- 
rale.) t 

Note. — The  Sixth  Division,  Bureau 
of  Navigation,  is  organized  to  carry 
on  the  work  of  the  Navy  Department 
Commission  on  Training  Camp  Ac- 
tivities and  all  of  the  cooperating  or- 
ganizations. 
Recruiting  and  enlistment.  List  of  ad- 
dresses of  Navy  recruiting  station, 
Apr.  1,  1920.    n.  p.  (Apr  10,  1920).  t 

HYDROGRAPHIC  OFFICE. 

Note. — The  charts,  sailing  direc- 
tions, etc.,  of  the  Hydrographic  Office 
are  sold  by  the  office  in  Washing- 
ton and  also  by  agents  at  the  princi- 
pal American  and  foreign  seaports 
and  American  lake  ports.  The  price 
of  the  General  catalogue  of  mariners' 
charts  and  books  is  50c.  Copies  of 
the  Hydrographic  bulletins,  reprints 
and  Notice  to  mariners  are  supplied 
free  on  application  at  the  Hydro- 
graphic  Office  in  Washington  and  at 
the  branch  offices  in  Boston,  New 
York,  Philadelphia),  Baltimore,  Nor- 
folk, Savtannah,  New  Orleans,  Galves- 
ton, San  Francisco,  Portland,  (Oreg.), 
Seattle,  Chicago,  Cleveland,  Buffalo, 
Sault  Ste.  Marie,  and  Duluth. 

Asiatic  pilot:  v.  3,  Coast  of  China,  Yalu 
River  to  Hongkong  entrance  (includ- 
ing Taiwan  Island).  (Publication 
124.)  (The  2  leaves  given  in  the  col- 
lation consist  of  request  coupons, 
which  are  detachable.)    tClotih,  90c. 

Central  America  and  Mexico  pilot,  east 
coast,  from  Gallinas  Point,  Columbia,, 
to  Rio  Grande.  2d  edition.  1920. 
(Publication  130.)  (The  2  leavels 
given  in  the  collation  consist  of  re- 
quest coupons  which  are  detachable.) 
tCloth,  90c. 

Distances.    Table  of  distances  between 

ports  via  shortest  navigable  routes  as 
determined  by  Hydrograiphic  Office. 
(Publication  117.)    tPaper,  45c. 
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Lights.  List  of  lights,  including  uni- 
form time  system  and  radio  time  sig- 
nals of  the  world:  v.  3,  Went  coasts 
of  Africa  and  Europe,  and  Mediter- 
ranean Sea,  Including  Adriotic  and 
Black  Beas  and  Sea  of  Azov;  corrected 
to  Feb.  9,  1920.  tPaper,  60c. 
ChorlM. 

Bustamantc   Bay,    Argentina,   from  Ar- 
gentine surveys,  1913-17;   chart  3911. 
Scale  naut.  m.  equals  1.8  in.  Wash- 
ington, Hydrographic  Office,  Mar.  1920.  ' 
28.9  by  1 8.8  In,    t  20c. 
Douamenez  Bay  and  approaches,  France, 
west  coast,  from   latest  French  sur- 
veys; with  inset,  Douarnenez  and  Tre- 
boul,    from    latest    French  surveys; 
chart  4366.    Scale  naut.  m.  equals  1.5 
in.    Washington,  Hydrographic'  Office, 
Apr.  1920.    26.1  by  37.6  in.    t  40c. 
France.    France,  west  coast,  Lea  Sables 
d'Olonne  to  Pointe  de  la  Coubre,  from 
latest  French  surveys;  with  inset,  Bay 
and  port  of  Les  Sables  d'Olonne;  chart 
4331.     Scale  naut.  m.  equals  0.5  in. 
Washington,  Hydrographic  Office,  Apr. 
1920.    24.5  by  37.8  in.    t  40c. 
—    France,  west  coast,  Pointe  de  St. 
Gildas  to   Goulet  de  Fromantine  in- 
cluding Baie  de  Bourgneuf,  from  lat- 
est French  surveys;  chart  4376.  Scale 
naut.  in.  equals  1.5  in.  Washington, 
Hydrographic  Office,  Apr.  1920.  25.7 
by  38.6  in.    t  40c. 
Liberia,  Sinu  Bay  to  Great  Nifu,  from 
British   surveys,  1909-11;   with  inset, 
King  Wills   Bay;    chart  5294.  Scale 
naut.  m.   equals   1   in.  Washington, 
Hydrographic  Office,  Mar.  1920.  29.2 
by  39.4  in.    t  50c. 
Superior,  Lake,  Canada,  Oiseau  Bay  'to 
Terrace  Bay,  ,from  Canadian  govern- 
ment surveys  in  1913  and  1914;  chart 
5273.     Scale    naut.    m.   equals   1  in. 
Washington,  Hydrographic  Office,  Apr. 
1920.    30.8  by  45.2  in.    t  60c. 
STEAM  ENGINEERING  BUREAU. 
Lubricating-oils.      General  information 
for  refiners   of  petroleum  regarding 
tests  of  lubricating  oils  at  Engineer- 
ing   Experiment    Station,  Annapolis, 
Md.,  also  information  concerning  tests 
of  greases  and  soluble  oils  at  labora- 
tory   of    Machinery    Division,  Navy 
Yard,   New  York.     Revised   Mair.  1, 
1920.    (Title  on  cover  is:  Lubricating 
oils  as  purchased  by  Bureau  of  Steam 
Engineering,  General  information  for 
refiners  of  petroleum.)  T 


RAILROAD  ADMINISTRATION 

OPERATION  DIVISION. 

Hygiene  (public).  Survey  and  recom- 
mendations of  Committee  on  Health 
and  Medical  Relief.  Revised  edition, 
Feb.  28,  1920.  t 

Locomotives.  Comments  and  criticisms 
on  Standardized  locomotives  and 
cars,  t 

Sanitation.  Railway  sanitary  code;  is- 
sued by  Committee  on  Health  and 
Medical  Relief,  t 


TARIFF  COMMISSION 

Incandescent  gas-mantle  industry,  its 
raw  materials  and  by-products,  mona- 
zite  sand,  thorium  and  Cerium  nitrates, 
pyrophoric  alloys,  mesothorium  (with 
list  of  references).    *  Paper,  5c. 


SMITHSONIAN  INSTITUTION 

Note. — In   its   latest  price-list  the 
Smithsonian  Institution  publishes  this 
notice:   "Applicants  for  these  publi- 
cations   are    requested    to    state  the 
grounds  for  their  requests,  as  the  In- 
stitution is  able  to  supply  papers  only 
as  «n  aid  to  the  researches  or  studies 
in  which  applicants  are  especially  in- 
terested.   The  papers  included  in  this 
list  are  distributed  gratis,  except  as 
otherwise      indicated.  Publications 
should  be  ordered  by  the  publication 
number    and    arranged    in  sequence. 
The  serial  publications  of  the  Smith- 
sonian Institution  are  as  follows:  1, 
Smithsonian   contributions   to  knowl- 
edge;   2,    Smithsonian  miscellaneous 
collection;     3,    Smithsonian  reports. 
No  sets  of  these  are  for  sale  or  dis- 
tribution, as  most  of  the  volumes  are 
out  of  print.      The  contributions  to 
knowledge   and   miscellaneous  collec- 
tions are  distributed  without  charge 
only  to  public  libraries,  learned  socie- 
ties,   institutions    and    specialists  in 
this  country  and  abroad.    The  Smith- 
sonian   reports    are    regularly  dis- 
tributed by  the  Institution  to  libraries 
throughout  the  world,  and  only  a  lim- 
ited number  of  the  volumes  remain  to 
supply    other   demands.     No  general 
mailing-list   of    individuals    is  main- 
taned.    The  reports  can  be  purchased 
from    the    Superintendent    of  Docu- 
ments,   Government    Printing  Office, 
Washington,  D.   C.     Remittances  for 
publications    not    distributed  gratui- 
tously should  b  made  payable  to  the 
'Smithsonian  Institution.'  Applications 
from  libraries  should  be  accompanied 
by  a  statement  of  the  number  of  vol- 
umes which  they  contain  and  the  date 
of    their    establishment,    and  should 
have    have    the    endorsement    of  a 
Member  of  Congress." 

The  annual  reports  are  the  only 
Smithsonian  publications  that  are  reg- 
ularly issued  as  public  documents. 
All  others  are  paid  for  from  the  pri- 
vate funds  of  the  Institution,  but  as 
they  are  usually  regarded  as  public 
documents  and  have  free  transmission 
by  mail  they  are  listed  in  the  Monthly 
■catalogue. 

Mammals    of    Panama    (with  bibliog- 
raphy);    by    Edward    A.  Goldman, 
Washington,   Smithsonian  Institution, 
1920.    (Publication  2498;  Smithsonian 
miscellaneous  collections,  v.  69,  no.  5.) 
tPaper,  $2.00. 
Sponges.    Cambrian  geology  and  paleon- 
tology (v.)  4:  no.  6,  Middle  Cambrian 
Spongiae;    by    Charles    D.  Walcott. 
Washington,   Smithsonian  Institution, 
1920.    t    Price  on  application. 
Temperature  variations  in  north  Atlan- 
Ocean  and  in   atmosphere,  introduc- 
tory studies  on  cause  of  climatologi- 
eal   vacations    (with  bibliography) ; 
by  Bjorn  Helland-Hansen  and  Fridt- 
jof  Nansen.    Washington,  Smithsonian 
Institution,  1920.    t    Price  on  appli- 
cation. 

NATIONAL  MUSEUM. 

'Note. — The  publications  of  the  Na- 
tional Museum  comprise  an  annual 
report  and  three  scientific  series,  viz., 
Proceedings,  Bulletins  and  Contribu- 


butions     from     national  herbarium. 
The  editions  are  dintributcd  to  eatab- 
lUhed  liit»  of  libraries,  scientific  in- 
Ktltutions,   and    srp<-ciali«t»,  any  sur- 
plus copies  being  supplied  on  applica- 
tion.    The    volumes    of  Proceeding! 
are  made  up  of  technical  papers  based 
on  the  Museum  collections  In  biology, 
geology  and  anthropology,  and  of  each 
of  these  papers  a  small  edition,  In 
pamphlet  form,  is  issued  in  advance  of 
the  volume,  for  prompt  distribution  to 
specialists.    No  sets  of  any  of  these 
series  can  now  be  furnished. 
Asterella.     North   American    species  of 
Asterella;    by    Alexander    W.  Evans. 
1920.    viii  plus  247-213  p.    'Paper,  10c. 
Mammals.    On  some  hitherto  unrecog- 
nized reptilian  characters  in  skull  of 
Insectivora   and   other  mammals;  by 
Jacob  L.  Wortman.  t 
Proceedings  of  National  Museum.  1920. 
(Articles    2288-2303    are    included  in 
this  volume.    Each  article  is  also  pub- 
lished separately  in  advance.)  'Cloth, 
$1.25. 

Contents— Descriptions  of  new  spe- 
cies of  mollusks  of  family  Turritidae 
from  west  coast  of  America  and  adja- 
cent   regions;     by    William  Healey 
Dall— Review  of  leafhoppers  of  genus 
Gypona  north  of  Mexico;  by  Edmund 
H.    Gibson— New    foraminifer  com- 
mensal on  Cyclammina;  by  Joseph  A. 
Cushman.— Descriptions  of  some  mam- 
malian and  fish  remains  from  Florida 
of  probably  Pleistocene  age;  (by)  Oli- 
ver P.  Hay.— New  fossil  turtles,  with 
notes    on    2    described    species;  by 
Charles  W.  Gilmore.— Revision  of  par- 
asitic chalcidoid  flies  of  genera  Ho- 
malotylus  Mayr  and  Isodromus  How- 
ard with  descriptions  of  2  closely  re- 
lated genera;  by  P.  H.  Timberlake.-- 
Fishes   of  United   States   eclipse  ex- 
pedition to  west  Africa;  by  Henry  W. 
Fowler.— Descriptions  of  new:  species 
of  Mollusca  from  north  Pacific  Ocean 
in  collection  of  National  Museum;  by 
William  Healey  Dall.— Notes  on  cer- 
tain genera   of  ichneumon-flies,  with 
descriptions  of  new  genus  and  4  new 
species;    by   R.   A.   Cushman.— Study 
of   braehiopod    genus  Platystrophia; 
,by  Eula  Davis  McEwan. — Habits  and 
economic  relations  of  guano  birds  of 
Peru;    by   Robert   E.   Coker.— Report 
on  small  collection  of  Indian  parasitic 
Hymenoptera;     by    A.    B.    Gahan  — 
Mounted  skeleton  of  Dimetrodon  gigas 
in  National  Museum,  with  notes  on 
skeletal  anatomy,  by  Charles  W.  Gil- 
more.    New  genera  and  species  mus- 
coid  flies;  by  Charles  H.  T.  Townsend. 
Recent   Foraminifera   from    off  New 
Zealand;  by  Joseph  A.  Cushman.  Red 
spiders  of  America  and  a  few  Euro- 
pean species  likely  to  be  introduced 
with  list  of  references);  by  E.  A.  Mc- 
Gregor.— Index. 
Scrophnlariaceae  of  central  Rocky  Moun- 
tain States;   by  Francis  W.  Pennell. 
1920       (Contributions  from  national 
herbarium,  v.  20,  pt.  9.)    'Paper,  10c. 
Termites.    Revision  of  Nearctic  termites 
(with  bibliography),  by  Nathan  Banks; 
with  notes  on  biology  and  geographic 
distribution  (with  bibliographies),  by 
Thomas  E.  Snyder.    'Paper,  35c. 
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present  statutes  against  corrupt  prac- 
tices and  their  rigorous  enforcement. 

We  remind  the  people  that  it  was  only 
by  the  return  of  a  Republican  Senator 
in  Michigan,  who  is  now  under  convic- 
tion and  sentence  for  the  criminal  mis- 
use of  money  in  his  election,  that  the 
present  organization  of  the  Senate  with 
a  Republican  majority  was  made  pos- 
sible. 

Revision  of  Taxation. 

We  advocate  tax  reform  and  a  search- 
ing revision  of  the  war  revenue  acts 
to  fit  peace  conditions,  so  that  the 
wealth  of  the  Nation  may  not  be  with- 
drawn from  productive  enterprise  and 
diverted  to  wasteful  or  nonproductive 
expenditure. 

Senate  Rules. 

We  favor  such  alteration  of  the  rules 
of  procedure  of  the  Senate  of  the  United 
States  as  will  permit  the  prompt  trans- 
action of  the  Nation's  legislative  busi- 
ness. 

Tariff. 

We  reaffirm  the  traditional  policy  of 
the  Democratic  party  in  favor  of  a 
tariff  for  revenue  only  and  to  confirm 
•  the  policy  of  basing  tariff  revisions 
upon  the  intelligent  research  of  a  non- 
partisan commission,  rather  than  upon 
the  demands  of  selfish  interests,  tem- 
porarily held  in  abeyance. 

Women  In  Industry. 

We  urge  cooperation  with  the  States 
for  the  protection  of  child  life  through 
infancy  and  maternity  care,  in  the  prohi- 
bition of  child  labor  and  by  adequate 
appropriations  for  the  Children's  Bu- 
reau and  the  Woman's  Bureau  in  the 
Department  of  Labor.  Cooperative  Fed- 
eral assistance  to  the  States  is  imme- 
diately required  for  the  removal  of 
illiteracy,  for  the  increase  of  teachers' 
salaries  and  instruction  in  citizenship 
for  both  native  and  foreign  born;  in- 
creased appropriation  for  vocational 
training  in  home  economics;  re-estab- 
lishment of  joint  Federal  and  State  em- 
ployment service,  with  women's  depart- 
ments under  the  direction  of  technically 
qualified  women.  We  advocate  full  rep- 
resentation of  women  on  all  commis- 
sions dealing  with  women's  work  or 
women's  interests  and  a  reclassification 
of  the  Federal  civil  service,  free  from 
discrimination  on  the  ground  of  sex;  a 
continuance  of  appropriations  for  educa- 
tion in  sex  hygiene;  Federal  legislation 
which  shall  insure  that  American  wo- 
men resident  in  the  United  States  but 
married  to  aliens  shall  retain  their 
American  citizenship,  and  that  the  same 
process  of  naturalization  shall  be  re- 
quired for  women  as  for  men. 

Woman  Suffrage. 

We  indorse  the  proposed  Nineteenth 
Amendment  of  the  Constitution  of  the 
United  States  granting  equal  suffrage 
to  women.  We  congratulate  the  legis- 
latures of  thirty-five  States  which  have 
already  ratified  said  amendment,  and 
we  urge  the  Democratic  Governors  and 
legislatures  of  Tennessee?  North  Caro- 
lina and  Florida  and  such  States  as 
have  not  yet  ratified  the  Federal  suf- 


frage amendment  to  unite  in  an  effort 
•to  complete  the  process  of  ratification 
and  secure  the  thirty-sixth  State  in  time 
for  all  the  women  of  the  United  States 
to  participate  in  the  fall  election.  We 
commend  the  effective  advocacy  of  the 
measure  by  President  Wilson. 

WHAT  LABOR  WANTS 
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else  you  wish.  The  good  of  all 
depends  on  increased  production, 
which,  in  turn,  demands  the  high- 
est form  of  efficient  organization. 
On  the  other  hand,  there  is  no 
reason  why  we  employers  can  not 
be  induced  to  manage  our  indus- 
tries for  honor  as  well  as  for  prof- 
its, being  content  with  a  fair 
salary. 

Capital  is  almost  as  necessary 
as  labor.  Capital  is  only  stored- 
up  labor.  To  secure  capital,  it 
must  be  paid  a  living  wage.  In- 
terest is  simply  the  wage  which  is 
paid  people  for  saving  money. 
Profits,  however,  are  something 
different.  Mr.  Gompers  doesn't 
suggest  eliminating  ' '  interest. ' ' 
He  accepts  "interest"  himself,  as 
he  accepts  a  salary.  Interest  can 
continue,  wages  can  continue,  and 
large  salaries  can  continue ;  and 
yet  profits  can  be  eliminated.  We 
forecast  that  this  is  the  way  the 
industrial  problem  will  be  solved, 
because  with  the  elimination  of 
profits  there  is  a  possibility  that 
labor  may  feel  it  has  a  possible 
chance.  The  great  thing  is  to  have 
labor  feel  in  this  way,  so  that 
labor's  desire  to  produce  may 
return.  Only  when  labor  feels 
right  will  the  industrial  problem 
be  solved.  We  employers  could 
well  afford  to  give  up  profits  and 
go  on  a  salary  basis  if  such  a  move 
would  revive  in  labor  that  joy  in 
production  which  is  the  great 
thing  to  be  desired  today. 


ALLEGE  DECEPTIVE  ADS 


Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  re- 
quired by  law,  the  public  interest 
appearing,  cited  the  Star  Provi- 
sion Company,  Malone  Oil  Com- 
pany, and  the  Liberty  Oil  Prod- 
ucts Company,  all  of  Cleveland, 
Ohio,  in  a  formal  complaint  of 
unfair  competition  in  the  oil  and 
paint  trade.  These  companies  are 
to  answer  averments  that  the  pub- 
lic is  deceived  by  their  advertise- 
ments. 


U.  S.  BONDS  SUPERIOR 


(Continued  from  page  653.) 

and  as  a  consequence  is  in  a  bet- 
ter shape  to  regain  the  position 
she  held  prior  to  1914. 

So  long  as  a  person  understands 
that  it  is  a  purely  speculative  pur- 
chase, and  realizes  the  obstacles 
to  be  overcome  before  foreign  cur- 
rencies can  return  to  normal  quo- 
tations, we  do  not  advise  against 
such  purchases.  When  bought  by 
investors,  who  are  not  speculators, 
we  cannot  but  feel  that  in  buying 
Liberty  bonds  and  the  higher 
yielding  railroad  bonds,  much 
larger  security  is  obtained  in  the 
former  and  prospects  of  increase 
of  principal  are  obtained  in  the 
latter. 

England,  through  her  world- 
wide trade,  has  for  years  been  a 
holder  of  the  bonds  of  many  for- 
eign governments,  and  through 
years  of  experience  in  the  pur- 
chase of  such  securities  and  also 
an  intimate  knowledge  of  condi- 
tions in  foreign  countries,  coupled 
with  a  strong  foreign  policy,  her 
investors  have  in  ordinary  times 
been  the  largest  market  for  the 
issues  of  other  governments.  The 
time  will  come  when  this  country 
will  perform  a  greater  part  in 
world  finance,  but  there  is  no  need 
to  hurry  and  in  haste  take  every- 
thing that  is  offered,  especially  in 
view  of  the  extremely  unsettled 
conditions  now  prevailing  in  Eu- 
rope. 

There  are  golden  opportunities 
offered  to  American  investors  and 
those  who  purchase  bonds  now  at 
Very  nearly  their  lowest  levels 
will  find  almost  as  great  a  chance 
for  gain  and  nowhere  near  as  great 
for  loss  as  in  buying  bonds  pay- 
able in  exchanges  quoted  at  large 
discounts  from  normal  prices. 

MAIL  ORDER  FIRM  CITED 


Upon  application  for  the  issu- 
anace  of  complaint,  the  Federal 
Trade  Commission  has,  as  re- 
quired by  law,  the  public  inter- 
est appearing,  cited  Montgomery, 
Ward  &  Company,  Chicago,  111., 
in  a  formal  complaint  of  unfair 
competition  in  the  sale  of  liquid 
roofing  cement.  The  company  is 
to  answer  averments  that  false 
representations  were  made  in  its 
catalog  when  liquid  roofing  ce- 
ment was  advertised. 
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Meat    inspection,    1919   2 —  21 
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National  bank  resources  18—419 

Natural  gas,  land  leasing  law  15 — 35© 
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Oil  and  gas  men  confer  15 — 351 

Oil,  crude,  shortage  of  11  251 
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Packers  as  profiteers  23  534 

Pacific  Coast  Commission  23 — 543 

Palmer,  A.  Mitchell  24  568 

Panama  Canal  tolls  16  363 

Paper  mill  bark  for  tannin  12 — 271 

Paper,  newsprint  production  13 — 300 

Panama  Canal  tolls  16  363 
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Patenting  U.  S.  inventions  13 — 293 
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Platinum  in  1919   1   7 
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Republican  integrity  does  not  appeal  to 
many.  It  may  be  good  politics  to  throw 
mud  at  the  other  fellow,  but  it  is  un-Chris- 
tian.  Two  blacks  do  not  make  a  white,  and 
we  forecast  that  neither  party  will  gain 
the  great  independent  vote  of  this  country 
by  "calling  names"  or  circulating  unjust 
rumors. 

INTERNATIONAL  RELIGIOUS  CONFERENCE. 

.  During  the  past  week,  the  Congrega- 
tionahsts  of  the  world  have  been  holding 
an  International  Council  in  Boston.  So 
much  space  has  been  taken  up  in  the  news- 
papers by  the  Democratic  Convention  at 
San  Francisco  that  this  great  religious 
conference  in  Boston  has  not  received  the 
publicity  it  deserves.  This  religious  con- 
vention, however,  has  a  far  more  impor- 
tant bearing  on  the  prosperity  of  the  coun- 
try than  has  any  political  convention.  It 
met  to  arrange  plans  for  the  development 
of  those  fundamental  qualities  of  integ- 
rity, industry,  service,  thrift,  faith  and 
virtue  upon  which  all  successful  industry 
and  business  must  be  constructed. 

The  conference  also  took  a  very  firm 
stand  favorable  to  the  League  of  Nations, 
the  Armenian  mandate,  and  certain  other 
political  questions.  From  the  addresses 
and  discussions,  it  is  very  evident  that  the 
preachers  of  the  country  are  joining  with 
the  progressive  forces  among  both  em- 
ployers and  wage  workers  and  in  many  in- 
stances the  preachers  lead.  Among  the 
newer  ideas  presented  during  the  week 
was  that  of  abolishing  all  denominational 
theological  schools.  The  proposal  is  to 
have  the  State  Universities  train  men  for 
the  ministry  as  they  would  train  them 
for  law,  medicine  or  engineering.  After 
graduation,  the  men  would  be  free  to  select 
their  own  denomination.  We  forecast  that 
this  would  very  much  appeal  to  the  best 
business  interests  of  the  country  and 
would  command  for  the  ministry  greater 
respect  than  the  present  medieval  method 
of  training  preachers. 

HIGHER  DIVIDEND  RATES. 

The  most  important  financial  event  of 
the  past  week  is  the  decision  of  certain 
conservative  corporations  to  issue  8  per 
cent  bonds.    A  few  weeks  ago  the  Shaw- 


migan  Water  and  Power  Company— one 
of  the  strongest  power  companies  in 
America— issued  iy2  per  cent  secured  con- 
vertible bonds.  This  was  followed  by  the 
issuing  by  the  Idaho  Power  Company,  of 
8  per  cent  general  mortgage  10-year  bonds; 
and  in  the  past  week  one  or  two  large 
cities  have  put  out  6  per  cent  municipals. 
These  events  portray  great  significance. 
It  means  that  the  old  6  per  cent  normal 
dividend  rate  is  doomed  like  the  penny 
newspaper.  We  say  "doomed"  because 
corporations  must  put  out  stock  issues  in 
order  to  make  their  bond  issues  good; 
furthermore  it  is  impossible  to  sell  at  par 
stock  issues  to  yield  less  than  bond  issues 
of  the  same  company.  To  have  the  stock 
of  a  company  sell  at  par  it  must  pay  or 
have  the  promise  of  paying  more  than 
the  bonds  of  the  company.  We  forecast 
that  stocks  of  the  good  railroads  will  not 
only  be  put  on  a  6  per  cent  basis,  but  on 
an  8  per  cent  or  10  per  cent  basis  before 
affairs  are  settled.  The  same  thing  should 
happen  in  connection  with  stocks  like  the 
American  Telephone  and  Telegraph  Com- 
pany if  we  really  are  to  have  things  on  a 
sound  and  healthy  basis. 

ENCOURAGING  THRD7T. 

During  the  past  week  certain  large 
banks  have  inaugurated  forms  of  adver- 
tising, which  a  short  time  ago,  would  not 
have  been  believed  as  possible.  On  the 
front  page  of  Boston  papers  can  be  seen 
advertisements  of  trust  companies  willing 
to  pay  5y2  per  cent  on  certificates  of  de- 
posit. We  forecast  that  all  banks  will  be 
forced  to  raise  their  rates  on  savings  de- 
posits. 

There  is  a  crying  need  today  for  more 
thrift.  Only  as  people  become  more 
thrifty  can  the  cost  of  living  be  reduced. 
Only  as  people  save  more  can  the  capital 
needed  for  increased  production  be  se- 
cured. Only  as  people  put  more  money  in 
the  banks  and  less  upon  their  backs  can 
this  money  get  into  the  development  of 
industry,  transportation  and  other  worth 
while  things  which  make  for  prosperity. 
The  wage  worker — as  well  as  the  em- 
ployer— profits  in  the  long  run  only  by 
what  he  saves,  not  by  what  he  spends. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


D 


U RING  the  past  week  one  or  more  im- 
portant announcements  have  been 
made  concerning  Mexican  conditions.  The 
provisional  President  De  La  Huerta,  has 
stated  that  his  government  is  ready  to 
protect  "the  sacred  rights  of  Mexican 
working  men."  The  government  is  releas- 
ing all  property  which  it  has  seized  from 
foreigners  and  much  of  the  property  it 
has  seized  from  Mexicans,  including  most 
of  the  church  property.  More  peaceful 
conditions  reign  in  Mexico  today  than  has 
been  the  case  for  many  years.  It  has  def- 
initely been  announced  that  there  will  be 
no  confiscation  of  property  purchased  be- 
fore the  constitution  of  1917  went  into 
effect. 

We  sincerely  trust  that  our  American 
friends  will  be  willing  to  compromise  on 
this  basis.  If  Mexico  is  willing  that  its 
laws  shall  not  be  made  retroactive,  our 
business  men  should  be  willing  that  Mex- 
ico shall  make  such  laws  as  it  pleases  re- 
garding future  investments.  For  Mexico 
to  repudiate  contracts  consumated,  or  con- 
fiscate property  purchased  previous^  to 
1917,  would  be  wrong;  but  wouldn't  it  like- 
wise be  wrong  for  our  people  to  attempt 
to  dictate  to  Mexico  regarding  invest- 
ments not  already  made?  We  forecast 
that  the  solution  will  be  worked  out  along 
the  compromise  plans  above  suggested. 
Otherwise  revolution  will  continue  and 
Mexico  will  still  be  in  an  uproar. 

CROP  CONDITIONS 
During  the  past  week  we  have  been 
checking  up  the  Government  reports  is- 
sued here  in  Washington  on  crop  condi- 
tions. We  find  that  the  outlook  is  very 
favorable  for  the  country's  principal  farm 
crops.  In  most  instances  the  prospective 
yield  is  above  the  average  for  the  past 
five  years,  while  the  tobacco  and  rice  crops 
promise  to  be  the  largest  which  this  coun- 
try has  ever  produced.   It  is  true  that  the 


winter  wheat,  corn,  rye,  sweet  potato  and 
peach  crops  may  not  be  up  to  last  year, 
but  they  will  not  be  as  bad  as  has  been 
forecasted  by  other  publications.  The 
spring  wheat,  oats,  barley,  white  potatoes, 
tobacco,  flax,  rice  and  apples  show  better 
than  last  year  and  we  forecast  good  crops 
in  these  things.    Some  of  these  forecasts 
may  seem  quite  surprising,  and  especially 
that  for  white  potatoes.    Owing  to  the 
lack  of  fertilizer  in  the  Aroostook  section 
of  Maine,  it  has  been  generally  assumed 
that  we  are  to  have  a  very  poor  potato 
crop.   Based  on  the  figures  of  the  entire 
country,  however,  we  forecast  an  average 
crop  of  white  potatoes,  and  a  good  crop 
of  spring  wheat,  oats,  barley,  tobacco  and 
rice 

COAL  SITUATION 

We  again  urge  readers  to  get  as  much 
coal  on  hand  as  possible.    Although  the 
labor  situation  is  clearing  up,  yet  the  coal 
is  not  being  produced  or  transported  as 
it  should  be  this  year.    Certain  sections  of 
the  country  are  now  getting  sufficient  coal, 
but  these  sections  may  not  be  able  to  get 
coal  later,  because  other  sections,  such  as 
New  England,  have  as  yet  received  but  lit- 
tle.   There  are  three  possible  solutions  to 
the  present  coal  shortage.  (1)  Much  higher 
wages;  (2)  An  influx  of  immigration,  or 
(3)  A  general  business  depression  which 
will  throw  people  out  of  work,  thus  de- 
creasing the  demand  for  coal  and  increas- 
ing the  available  supply  of  miners.  We 
sav  this  with  strict  impartiality  toward 
both  the  coal  miners  and  the  operators. 

The  real  difficulty  of  the  situation  lies 
in  the  fact  that  a  man  who  can  get  a  good 
job  above  ground  will  not  work  in  a  coal 
mine.  Consequently,  with  the  present 
great  demand  for  labor,  the  men  have  been 
drifting  away  from  the  coal  mines  to  the 
steel  plants,  automobile  factories  and  va- 
rious other  industries.    In  most  instances, 

(Continued  on  last  page.) 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  July  19,  1920 

INDUSTRIAL — Orders  in  many  lines  are 
declining  and  in  some  industries  cancellations 

are  becoming  frequent  There  are,  as  yet,  no  signs 
of  overproduction,  except  in  shoes,  textiles,  and  pos- 
sibly automobiles.) 

MERCANTILE  High  prices,  lateness  of 
the  season,  and  transportation  congestion  are 

still  checking  retail  buying.  Communities  where  fac- 
tories are  running  only  part  time  are  especially  af- 
fected. 

FOREIGN  TRADE-Exports  and  im- 
ports are  still  very  large,  but  a  decline  in  ex- 
ports and  a  large  increase  in  imports  may  be  ex- 
pected before  long. 

BANKING — Loans  are  heavy  with  low  re- 
serve.   High  money  rates  should  continue 

throughout  the  year. 

INVESTMENTS— The  bond  market  is 

sound;  but  the  stock  market  is  yet  inflated.  Violent 
fluctuations  both  up  and  down  may  be  expected  be- 
tween now  and  election. 

LABOR — The  leaders  are  devoting  all  their 
immediate  efforts  to  politics.  Strikes  continue  to  be 
many  and  varied.  Apparently  the  labor  leaders  are 
lining  up  with  the  Democrats. 
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Commodity 

Forecast 


LUXURY  BUYING  DUE  TO  DECREASE; 

FOOD  PRICES  SOMEWHAT  UNSETTLED 


Obviously  your  sales  in  any 
given  city  or  territory  depend 
upon  the  rapidity  with  which 
money  in  that  particular  vicinity 
is  circulated. 

But  what  determines  this  ve- 
locity or  rapidity  of  flow?  Is  it 
the  activity  of  the  basic  barometer 
industries,  which  we  may  also  re- 
.gard  as  the  money  which  is  spent 
on  strictly  utilitarian  goods,  or 
is  it  dependent  upon  the  pur- 
chases for  the  so-called  luxuries, 
or  extras? 

Beyond  all  doubt  the  business  of 
supplying  the  bare  necessities  of 
life  is  the  more  stable.  Neverthe- 
less, the  great  increases  in  busi- 
ness— as  well  as  the  subsequent  re- 
actions— are  caused  primarily  by 
the  variations  in  the  demand  for 
goods  not  strictly  utilitarian.  It 
is  worth  repeating  that  we  use  this 
term  in  contradistinction  to  the 
bare  necessities. 

In  other  words,  the  demands  for 
such  "not-so-essential"  products, 
if  we  may  be  allowed  to  use  the  ex- 
pression, are  far  more  flexible,  and 
enlarge  or  contract  in  direct  pro- 
portion to  the  amount  of  money  re- 
ceived by  the  people  in  the  vicinity. 
And,  of  course,  following  the  mat- 
ter out  to  its  logical  conclusion,  the 
prosperity  of  each  town  and  city 
in  the  country  is  in  direct  propor- 
tion to  the  prosperity  of  the  Na- 
tion as  a  whole. 

Next  Depression  Will  Be 
Different. 

The  next  depression  in  business 
— and  that  is  the  next  big  move — 
will  be  caused  not  by  a  saturation 
of  the  necessities  of  life,,  but 
rather  of  those  classes  of  product 
that  in  periods  of  dull  business  we 
show  disposition  to  do  without.  At 
the  moment  deliveries  of  several 
articles  in  this  class  may  be  ob- 
tained very  rapidly,  whereas  but  a 
few  short  months  ago  the  conges- 
tion of  orders,  supposedly  bona 
fide,  seemed  to  preclude  deliveries 
for  an  indefinite  period. 

This  condition  will  continue. 
Production  has  increased,  it  is 
true,  but  the  greater  factor  bring- 
ing about  the  better  balance  be- 
tween production  and  distribution 
is  the  slackening  demand — which 
as  we  have  intimated  before  should 


prove  of  permanence.  Temporary 
Factors  may  improve  buying  power 
at  times  over  the  remainder  of  the 
year,  but  big  buying  for  this  cycle 
is  over.  As  soon  as  this  inertia  on 
the  pari  of  the  buying  public  be- 
comes more  prominent,  the  pre- 
cedent is  that  production  tends  to 
diminish,  leading  gradually  but 
none  the  less  surely  to  unemploy- 
ment. 

Hence  our  repeated  warnings  to 
carry  small  inventories,  particu- 
larly of  the  nonstaple  goods. 
Hence  our  repeated  warnings  to 
get  the  kinks  out  of  the  sales 
force.  In  closing,  there  is  prob- 
ably ample  time  to  turn  around. 
The  country  is  not  going  to  the 
dogs  next  week.  Nevertheless, 
the  time  is  at  hand  to  go  slowly. 
From  now  on,  let  the  other  fellow 
take  the  risk. 

Food  Prices  Unsettled. 

Considering  the  food  market  as 
a  whole,  the  chances  are  that 
within  the  next  two  or  possibly 
three  months  the  lowest  prices  for 
several  months  will  be  witnessed. 
Naturally  while  the  new  food 
crops  promise  .  good,  and  later, 
when  the  market  is  subject  to  the 
initial  pressure  of  the  new  har- 
vests, weakness  is  highly  probable. 
But  later,  in  the  fall  and  winter, 
when  we  face  decreasing  market 
receipts,  and  when  we  are  obliged 
to  share  our  food  with  the  rest  of 
the  world,  there  are  strong  pos- 
sibilities of  a  subsequent  advanc- 
ing plane  of  values.  Watch  the 
markets  from  now  on. 
Canned  Foods  Reasonably  Low. 

Canned  foods  in  general  may  be 
considered  close  to  the  lowest 
prices  for  the  season.  Canned 
vegetables  register  weakness  for 
the  time  being,  but  should  exhibit 
an  advancing  tendency  by  next 
winter.  Canned  fish  is  offered 
much  lower  than  in  1919.  These 
low  quotations  cannot  be  held  in- 
definitely. Canned  meats  and  fruit 
may  be  stable  for  a  while  longer, 
but  the  same  firm  potentialities  ex- 
ist as  with  the  foregoing.  Canned 
milk  is  relatively  cheap.  It  seems 
logical  to  assume  that  even  though 
no  immediate  change  is  certain, 
nevertheless,    any    difference  in 


price   should    be    upward  rather 
than  downward.   Dried  fruits  may 
be  listed   in  the  same  category. 
Higher  levels  are  extremely  prob- 
able some  months  hence. 
Coffee  Cheap. 
Raw  coffee  is  practically  the  low- 
est article  in  the  food  market.  It 
is  cheap  because  this  country  has 
been  the  chief  outlet  for  two  or 
three  years.  Nevertheless,  the  world 
crop  for  the  season  just  ended  was 
the  smallest  in  many  years,  and 
world  stocks,  particularly  in  Eu- 
rope, are  at  a  minimum.    No  sharp 
upward   move   is   apparent  im- 
mediately, but  the  next  broad  move 
should  beyond  reasonable  doubt  be 
upward.    Cocoa  is  in  the  same 
position  marketwise.    As  for  tea, 
no  early  change  seems  probable, 
although    slightly    higher  levels 
should  be  witnessed  some  months 
hence. 

Raw  Sugar  Lower. 

The  recent  drop  of  several  cents 
a  pound  in  raw  sugar  may  be  re- 
flected in  a  shading  of  values  of  re- 
fined sugar  during  the  next  month 
or  two.  Any  radical  drop  in  the 
latter  is  quite  unexpected,  as  such 
a  large  percentage  of  the  sugar 
crop  has  already  been  disposed  of. 
Moreover,  this  year's  Cuban  crop 
is  somewhat  smaller  than  a  year 
ago.  Still  easing  in  the  situation 
that  may  occur  should  come  about 
in  the  very  near  future — after 
which  the  market  should  again 
tighten  up  for  the  fall  and  early 
winter.  Molasses,  due  to  the 
shorter  supply  of  raw  material, 
should  rule  generally  firm  for  the 
balance  of  the  year. 
Eggs  Tending  Distinctly  Upward. 

As  usual  at  this  time  of  the 
year,  the  stage  is  set  for  a  rise  in 
eggs  of  several  months'  duration. 
The  best  laying  season  is  over,  and 
the  supply  of  fresh  eggs  will  gradu- 
ally diminish  from  now  on.  Butter 
is  about  at  the  period  of  the  year 
when  even  apart  from  price  the 
best  quality  is  produced.  Present 
quotations  are  not*  at  all  unfavor- 
able. Higher  prices  will  almost 
certainly  be  reached  by  the  latter 
part  of  the  year.  Cheese,  on  the 
other  hand,  should  rule  heavy  in 
price  until  later  in  the  summer. 
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BONDS  OF  THE  STEEL  COMPANIES 

OFFER  INVESTMENT  OPPORTUNITIES 


In  the  list  of  industrial  bonds, 
those  of  our  larger  and  better 
known  steel  and  iron  companies 
offer  many  opportunities  for 
sound  investment  combined  with 
fairly  liberal  yield  and  active  mar- 
kets. During  the  past  five  years 
this  industry  has  enjoyed  a  period 
of  the  greatest  prosperity  in  its 
lifetime.  As  a  result  many  of  the 
corporations  have  built  up  their 
properties  and  created  tremendous 
working  capitals,  so  that  further 
financing  for  the  most  of  them 
will  be  unnecessary  for  some  time 
to  come.  In  a  few  cases,  sur- 
pluses have  been  increased  to 
such  an  amount  that  the  common 
stocks  are  becoming  more  popu- 
lar with  investors  and  the  recent 
showing  of  the  United  State  Steel 
Corporation  in  this  respect  was 
very  encouraging.  The  floating 
supply  of  this  stock  is  decreasing 
yearly,  and  the  number  of  stock- 
holders increasing. 

Although  the  iron  and  steel  in- 
dustry is  subject  to  large  period- 
ical fluctuations  in  earnings,  any 
danger  from  this  fact  has  been  pro- 
vided against  in  the  larger  com- 
panies through  accumulations  dur- 
ing the  recent  period  of  prosperity. 
Although  the  immediate  future 
will  not  offer  opportunities  for  the 
profits  of  recent  years,  neverthe- 
less the  amount  of  business  offered 
should  guarantee  reasonable  earn- 
ings for  some  time  to  come. 
Foreign  Need  for  Steel. 

There  is  a  large  potential  foreign 
demand  for  iron  and  steel  prod- 
ucts ;  our  own  railroad  needs  will 
take  further  large  amounts,  and 
new  building  which  has  been  heav- 
ily curtailed  during  the  past  two 
years  will  also  add  to  the  demand 
in  this  line.  It  will  be  some  time 
before  European  mills  are  in  a 
position  to  satisfy  their  demand 
and  the  outlook  for  business  close 
to  capacity  is  quite  good,  with  the 
exception  of  the  transportation 
factor,  which  has  been  causing  a 
great  amount  of  trouble  during  the 
first  six  months  of  the  year. 

The  bonds  of  such  companies  as 
United  States  Steel,  Illinois  Steel' 
Co.,  Bethlehem,  Midvale  and 
Lackawanna  are  in  very  strong 
positions.      Different    issues  of 


these  bonds  are  selling  at  prices  to 
yield  5%  per  cent  to  over  8  per 
cent  and  since  the  first  of  the  year 
have  sold  down  between  5  and  8 
points.  At  present,  such  issues  ap- 
pear quite  cheap.  With  a  lowering 
in  the  cost  of  living  and  decline 
from  the  present  rates  for  money, 
such  issues  would  show  good  ad- 
vances from  present  levels. 

Most  of  these  bonds  were  issued 
when  values  of  plants  were  very 
nearly  one-half  of  their  present  re- 
placement costs,  and  as  a  result  are 
amply  protected  as  to  security  of 
principal.  When  it  is  realized  that 
many  of  the  larger  companies  con- 
trol their  products  from  the  raw 
material  stage  to  the  finished 
article  and  in  some  cases  the  equip- 
ment for  transport,  the  complete 
independence  of  this  industry 
from  outside  sources  is  evident. 

Interest  Charges. 

As  earnings  fluctuate  period- 
ically, a  glance  as  to  safety  of 
interest  charges  in  leaner  years  is 
essential.  In  1913  such  companies 
as  United  States  Steel,  Lacka- 
wanna and  Eepublic  Iron  and 
Steel  Co.  reported  earnings  in  ex- 
cess of  three  times  their  interest 
charges  and  today  with  large 
cash  surpluses  there  is  very  little 
likelihood  of  interest  charges  not 
being  amply  protected. 

Other  Steel  Stocks. 

When  attention  is  turned  to  the 
stocks  of  this  group,  their  future 
cannot  be  predicted  as  easily.  Most 
of  the  steel  companies,  through 
putting  earnings  back  into  the 
business  for  several  years,  have 
created  book  values  for  their  com- 
mon shares  greatly  in  excess  of  the 
value  placed  upon  them  in  the 
stock  market.  The  reason  for  this 
difference  is  the  old  one  that  earn- 
ings, present  and  future,  are  re- 
sponsible for  the  market  value  of 
common  shares,  and  not  the  net 
assets  or  book  value.  At  the  pres- 
ent time,  for  instance,  United 
States  Steel  common  is  selling  on 
a  5.35  basis.  With  a  known  policy 
on  the  part  of  the  directors  not  to 
increase  the  rate  without  ample 
provision  for  the  future,  combined 
with  the  high  yields  obtainable 
from  bonds,  it  is  difficult  to  hope 


for  much  higher  prices  until  such 
time  as  there  are  good  prospects 
for  an  increase  in  the  dividend  or 
until  money  rates  decline.  The 
same  idea  applies  to  other  steel 
stocks.  There  is  little  likelihood 
of  net  earnings  during  the  next 
two  years  equalling  those  of  the 
years  just  past,  and  though  steel 
stocks  are  selling  today  for  from 
50  to  75  per  cent  of  their  last 
summer's  prices,  it  is  primarily 
because  under  present  conditions 
they  are  not  worth  much  more. 

The  steel  industry  is  very  closely 
connected  with  general  business; 
so  much  so,  in  fact,  that  common 
stocks  of  certain  steel  companies 
for  years  were  looked  upon  as  an 
indication  as  to  the  future  for  busi- 
ness in  general.  If  we  were  upon 
the  eve  of  a  general  expansion  in 
business,  such  stocks  would  be 
cheap  at  present  prices,  but  as  all 
indications  point  to  the  fact  that 
we  are  entering  a  period  of  busi- 
ness depression,  with  decreasing 
margin  of  profits  in  all  lines,  the 
purchase  of  steel  common  snares 
can  not  be  advised.  How  low  such 
stocks  will  sell  is  highly  problemat- 
ical, and  higher  prices  could  be  at- 
tained through  manipulation,  so 
the  question  as  to  selling  out  such 
holdings  is  hard  to  answer  con- 
clusively. If  we  have  a  marked 
stringency  m  money  this  fall,  it 
is  quite  likely  that  all  stock  prices 
will  have  a  considerable  decline, 
and  those  of  steel  stocks  will  not 
prove  an  exception. 

Upward  Tendency  In  Bonds. 

The  tendency  in  bond  prices  this 
past  week  has  been  upwards,  and 
purchases  of  good  long-term  bonds 
at  this  level  will  certainly  prove 
advantageous.  Several  recent  is- 
sues have  shown  advances  from  the 
prices  at  which  they  were  orig- 
inally offered,  which  is  in  sharp 
contrast  to  the  record  of  new  issues 
brought  out  during  the  past  six 
months,  and  it  is  quite  evident  that 
we  are  now  seeing  very  close  to  the 
low  level  for  all  good  bonds. 
Favorable  action  on  railroad  rates 
will  prove  a  very  strong  influence 
toward  a  good  rise  in  their  bonds, 
which  will  have  a  corresponding 
effect  on-  the  industrial  list. 
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On  Tuesday,  July  6,  the  stock 
market,  after  a  period  of  inactiv- 
ity over  two  months,  during  which 
time  prices  had  changed  but  little 
from  day  to  day,  suddenly  took  an 
upward  trend.  Various  stocks 
made  net  gains :  American  Loco- 
motive, 2  points  (dollars)  ;  Bald- 
win, 3;  Chandler,  2i/4;  Cosden  & 
Co.,  2y8;  Kelly  Springfield  Tire, 
3  ;  Mexican  Petroleum,  5%;  Rep- 
logle  Steel,  3y8;  Stromberg,  2%; 
Studebaker,  2^4- 

There  is,  of  course,  no  logical 
reason  why  these  stocks  should  be 
intrinsically  worth  several  dollars 
a  share  more  at  3  o'clock  on  July 
6  than  at  3  o'clock  on  July  3.  It 
is  true  that  in  the  meantime  the 
Democratic  Convention  had  nom- 
inated a  candidate  for  President, 
alleged  to  be  acceptable  to  Wa?1 
Street,  but  this  nomination  was 
only  an  excuse  and  not  the  real 
reason  for  the  advance  that  took 
place  on  July  6. 

Wall  Street  has  leaders  just  as 
we  have  leaders  in  all  other  walks 
of  life.   Especially  over  the  minor 
swings,  these  leaders  manipulate 
the  market,  obviously  to  their  own 
advantage.     These   leaders  have 
stocks  to  sell.    They  carry  on  a 
campaign,  mark  up  prices,  and 
then  sell  out;   after  which  the 
market,  because  the  artificial  sup- 
port they  have  given  it  during 
their   selling   campaign  is  with- 
drawn, drops  rather  sharply.  Or 
they  may  even  hasten  the  decline 
by  suddenly  turning  about  and 
selling  short  the  stock  they  have 
been  boosting  in  price.   When  it  is 
alleged  on  respectable  banking  au- 
thority that  many  stock  market 
movements  are  scientifically  con- 
trolled by  the  strongest  financial 
clique  in  the  country,  one  can 
readily  see  how  much  chance  of 
losing  money  and  how  little  chance 
of  making  money  there  is  left  for 
the  ordinary  mortal  who  hopes  to 
profit  from  quick  turns  in  the 
market. 

Price  Changes  Analyzed. 
The  price  changes  that  took 
place  during  the  week  of  July  3-9 
are  even  more  significant  than  the 
figures  already  given  for  the  single 
date  of  July  6.    We  present  on 


MARKET  MANIPULATORS  AT  WORK; 

A  STUDY  OF  PRICE  CHANGES 

TABLE  OF  FOUR  DAYS'  PRICES. 

No.  of  share*  No.  of  .hare.       Bamre  of     Advancen  Clo»lnZ 

sr*  taw  tw  <■■'" 

Nat.  Aniline  .  .  26,700  51.700  7J    -77  t%  »  g* 

 "X        w    uv.  «* 

%S3u?U-::  S.  «  -     ,v-     w"  11% 

♦New  York  Curb.  „    ,  .      .    .      ,  .,  „ 

tributor  of  this  choice  bit  of  news, 
this  page  a  table  of  those  stocks,  the  identity  of  whom  remains 
at  all  active  during  the  four  stock  anonymous.  But  why  our  Cana- 
market  trading  days  ending  July  dian  cousins  regarded  the  adjourn  - 
9,  that  made  advances  during  this  ment  of  the  Democratic  Conven- 
period  of  five  dollars  a  share  or  tion  as  a  particularly  opportune 
more.  For  purposes  of  comparison  time  to  invest  ( ?)  their  money  in 
we  show  the  number  of  shares  of  the  "common  stock"  of  the  Inter- 
each  of  these  stocks  that  were  national  Paper  Company  our 
traded  in  for  the  six  trading  days  financial  papers  do  not  attempt  to 
ending  Friday,  July  2,  in  contrast  explain.  And  yet,  46,200  shares 
with  the  number  of  shares  that  0f  this  stock  were  bought  and  sold 
were  sold  for  the  four  trading  during  the  four  days  following  the 
days  that  ended  with  July  9.  (The  nomination  of  Mr.  Cox  as  against 
stock  market  was  closed  on  July  3  3,900  shares  during  the  five  and 
and  5.)  These  figures  are  all  the  one-half  days  that  preceded  his 
more  significant  when  it  is  remem-  nomination. 

bered  that  the  activity  for  the       If  the  fine  handiwork  of  the 

period  ending  July  9  was  for  a  market  manipulator  is  not  suf- 

shorter  period  (4  days)  than  that  ficiently  apparent  in  these  deal- 

which  ended  July  2  (5y2  days).  ings,  it  may  be  interesting  to  note 

There  are  199,090  shares  of  com-  that  on  Monday,  July  12,  this  stock 

mon  stock  outstanding  of  the  In-  was  advanced  to  87%  and  yet  sold 

ternational  Paper  Company  listed  on  the  same  day  at  83%.    And  if 

on  the  New  York  Stock  Exchange,  there  is  still  a  lingering  doubt  in 

Of  these  199,090  shares,  46,200  the  minds  of  any  of  our  readers 

shares,  or  more  than  23  per  cent  that  this  stock  was  manipulated, 

of  all  the  stock  outstanding,  were  let  them  remember  that  this  al- 

bought  and  sold  in  four  days'  leged  investment  demand  that  so 

trading  on  the  New  York  Stock  suddenly  set  in  from  Canada  was 

Exchange.   One  of  the  best-known  supposed  to  have  taken  place  at 

financial  papers  of  the  country  the  very  time  when  the  only  way 

naively  explains  this  sudden  de-  Canadian    money    could    be  ex- 

mand  for  International  Paper  by  changed  into  American  dollars  was 

informing  us  that  "Considerable  at  a  discount  of  nearly  15  per 

part  of  the  recent  buying  of  Inter-  cent. 

national  Paper  common  is  said  to  Wn  ,  „.  ~  •„.-..„. 

be  for  the  account  of  Canadian        More  Market  Engineering. 

interests   which   are   buying   the  gut  even  the  financial  press  does 

stock   to   be    taken   out   of   the  not  attempt  to  tell  us  where  the 

market;"  in  other  words,  for  in-  buying   power   came    from  that 

vestment.    (The  italics  in  the  quo-  caused  the  purchase  in  four  days' 

tation  are  our  own.)  time  of  52,700  shares  of  Stromberg 

"Tt  T«  AlWorf  »  Carburetor  out  of  the  74,926  shares 

it  is  Alleged.  outstanding  and  listed  for  trading 

Please  observe  that  the  financial  0n  the  New  York  Stock  Exchange, 

paper  quoted  does  not  make  this  To  allege  that  this  buying  came 

assertion  as  a  statement  of  fact.  fr0m  Canada  or  Germany,  or  any 

Oh,  no.    It  merely  alleges  that  it  other    specific    segment    of  the 

repeats    the    gOSSip    Of    SOme    COn-  (Continued  on  page  692.) 
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THE  CLOSED  SHOP,  CHILD  LABOR, 

GROUP  INSURANCE  AND  EFFICIENCY 


The  Jersey  City  Chamber  of 
Commerce  has  announced  the  re- 
sults of  a  referendum  which  it 
has  been  conducting,  the  aim  of 
which  was  to  find  out  the  atti- 
tude of  its  members  to  the  open- 
shop  principle.  The  vote  was  827 
to  0  in  favor.  Of  116,  manufac- 
turing plants  in  Jersey  City,  96 
were  operated  on  the  open-shop 
plan,  while  20  were  closed  except 
to  union  members. 

This  is  in  line  with  the  axiom 
that  any  policy  which  is  econom- 
ically unsound  cannot  succeed  for 
long.  Practically  all  unions  have 
as  one  of  their  treasured  ambitions 
the  disbarment  of  all  but  their 
members  from  work  in  the  in- 
dustry with  which  they  are  con- 
nected. If  this  plan  were  to  be 
universally  put  into  p  r  a  ct  i  c  e 
through  the  force  of  the  unions, 
there  would  be  just  as  high  a  de- 
gree of  injustice  in  industry  as  has 
existed  in  the  past;  conditions 
merely  being  reversed.  In  an 
agreement  which  is  to  be  lasting, 
all  parties  must  be  satisfied  with 
their  relations,  in  the  contract. 
Capital  in  industry  is  essential, 
must  be  considered  as  such  and 
must  be  allowed  to  play  its  part 
in  management  control.  The 
closed"  ship  in  practice  tends  to 
restrict  the  activity  of  capital  in 
proper  function  of  management. 

Considered  from  another  angle, 
labor  should  not  be  obliged  to  force 
just  treatment  from  management. 
It  is  decidedly  to  the  interest  of 
those  in  control  to  see  that  full 
justice  is  accorded  all  parties  not 
only  from  the  human  standpoint 
but  with  the  idea  of  attaining  the 
highest  degree  of  efficiency  which 
can  be  secured  only  when  satis- 
faction is  as  universal  as  is  com- 
patible with  human  nature.  We 
forecast  that  the  doctrine  of  the 
closed  shop  as  it  is  now  formulated 
cannot  succeed. 


Both  the  Republican  and  Demo- 
cratic platforms  have  declared 
against  child  labor  in  industry. 

The  question  has  been  brought  up 
time  and  again  in  practically  all 
of  the  States.    Why  such  a  ques- 


tion should  be  the  subject  of  such 
debate  is  a  mystery  to  those  who 
have  compared  the  long  run  costs 
of  manufacture  where  children 
and  adults  are  employed  on  the. 
same  jobs.  It  is  true  that  a  cer- 
tain few  occupations  can  be  filled 
just  as  economically  by  children 
as  by  adults,  but  the  percentage 
which  this  bears  to  the  whole  is  so 
small  as  to  be  almost  negligible.  A 
properly  supervised  adult  can  in 
nearly  every  instance  produce 
more  and  at  a  less  cost  per  unit 
than  can  a  child.  Besides  all  this, 
the  manufacturer  who  offers  em- 
ployment to  a  child  is  inhumanly 
depriving  that  child  of  a  large  part 
of  his  chances  of  improvement, 
consequently  blocking  by  just  so 
much  the  industrial  progress  of  the 
country.  We  strongly  feel  that 
eventually  every  State  in  the 
Union  will  regulate  against  the 
employment  of  children  in  in- 
dustry. 

The  New  York  Stock  Exchange 
has  taken  out  group  insurance 
policies  for  the  benefit  of  its  em- 
ployes. The  plan  provides  insur- 
ance to  employes  who  have  been 
with  the  exchange  for  six  months 
or  more,  the  benefits  ranging  from 
$500  to  $2,000.  In  case  of  total 
disability  before  the  age  of  60,  the 
full  amount  of  the  death  policy 
will  be  paid  in  60  monthly  instal- 
ments. 


The  International  Association  of 
Garment  Manufacturers  recently 
sent  out  to  its  members  a  ques- 
tionnaire for  the  purpose  of  de- 
termining whether  or  not  labor 
efficiency  is  less  than  during  nor- 
mal times.  Of  the  answers  re- 
ceived, 53  per  cent  declared  that 
their  workers  were  producing  less 
than  normal,  30  per  .cent  that  they 
saw  no  change,  while  the  balance 
reported  greater  production. 

Those  noting  a  falling  off  pointed 
out  two  causes  of  this  result.  First, 
substitution  of  a  day  rate  plan  of 
wage  payment  for  the  piece  rate 
system,  and  the  employment  of  in- 
experienced workers. 

Most  employers  are  aware  of  the 
fact  that  a  direct  linking  of  a 


worker's  production  with  his  pay 
results  in  a  real  advantage  to  both 
employer  and  employe,  but  it  is 
not  so  clearly  realized  that  the 
short-sighted  policy  of  hiring  labor 
for  as  little  as  it  can  be  secured 
ig  among  the  biggest  factors  in 
the  cost  of  production.  This  is  the 
first  cause  of  labor  quitting,  and 
unless  discontinued,  no  improve- 
ment over  the  present  demoralized 
condition  can  came  to  pass. 

In  spite  of  the  fact  that  labor  is, 
to  a  certain  extent,  divided  and 
that  the  unions  have  lost  public 
sympathy,  it  has  come  to  a  realiza- 
tion of  the  power  which  it  has  and 
the  knowledge  cannot  be  taken 
from  it.  Nominal  wages  will  de- 
cline, but  we  forecast  that  real 
wages  will  go  up;  that  is,  labor 
will  demand  and  secure  a  larger 
share  of  the  proceeds  of  business 
enterprise.  Expressed  differently, 
existing  wages  will  not  decline  in 
the  same  ratio  as  prices  but  rather 
in  a  less  one. 

It  would  be  decidedly  more  effi- 
cient for  employers  to  inaugurate 
this  change  rather  than  be  forced 
into  it.  Such  a  change  will  not 
necessarily  cause  a  lessening  of  the 
return  due  to  capital,  but  by  the 
consequent  increase  in  production 
will  result  in  a  larger  return  to 
both  labor  and  capital.  Those  em- 
ployers who  would  promote  in- 
dustrial peace  will  do  well  to  con- 
sider carefully  these  facts,  and  act 
on  their  conclusions  in  such  time 
and  in  such  manner  as  will  secure 
lasting  benefits. 


American  manufacturers  must 
not  in  any  sense  of  the  word  feel 
that  they  are  bearing  the  full 
brunt  of  world  labor  disputes. 

Coal  miners  in  England  are  de- 
manding increased  rates  of  pay 
and  reductions  in  the  price  of  coal. 
Robert  Smillie  said  that  "if  the 
Government  refuses  to  reduce  the 
price  of  coal  the  miners  will  have 
to  claim  the  full  amount  of  the 
surplus."  He  does  not  say  why 
the  miners  are  entitled  to  the  sur- 
plus rather  than  the  public  at 
large,  but  the  statement  indicates 
the  trend  of  thought. 
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JAPAN  IS  RECOVERING  SLOWLY;  CUBA 

AND  JAMAICA  ARE  GOOD  MARKETS 


Statistics  of  Japan's  foreign 
trade  shows  how  slowly  that 
country  is  recovering  from  the 
economic  and  business  reversal 
of  the  early  part  of  the  year.  For 
the  first  five  months  of  the  year — 
the  latest  figures  published— im- 
ports exceed  exports  by  some 
$220,000,000.    Approximate  fig- 
ures show  exports  of  only  $477,- 
291,000,  and  imports  of  $697,402,- 
000.  Another  way  of  regarding  it 
is  that  imports  were  nearly  50  per 
cent  more  than  exports.  The 
slump  in  the  latter  was  due  in 
part  to  the  big  drop  in  silk, 
Japan's  most  important  product. 
Part  of  the  decline,  moreover,  was 
due  to  the  decline  in  prices  of 
finished  goods  that  Japan  was  sell- 
ing in  large  quantities  to  China 
and  other  neighboring  countries. 

Confidence  has  been  sorely 
shaken  all'  around.  As  a  conse- 
quence, we  expect  Japan's  recov- 
ery will  continue  to  be  extremely 
slow.  Not  until  confidence  im- 
proves internally  can  much  out- 
side influence  be  felt.  Clients  do- 
ing business  In  this  country  may 
look  for  slow  collections  and  in- 
creasing sales  resistance.  Buyers, 
however,  may  be  able  to  capitalize 
the  situation  by  placing  large  con- 
tracts for  silk,  for  instance,  to  good 
advantage. 

Good  Business  in  Cuba. 
As  clients  know,  prospects  for 
export   trade   from   the  United 
States  are  not  so  favorable  as  a 
year  ago.    More  and  more  com- 
petition will  be  experienced,  both 
from  United  States  and  European 
firms — not  to  mention  Japan.  To 
those  who  want  a  near,  friendly, 
and  prosperous  market,  we  earnest- 
ly recommend  Cuba.    The  sugar 
crop  is  somewhat  smaller  than  last 
year.    Estimates  promise  265,000 
tons,  as  against  3,971,776  tons  a 
year  ago.    Prices,  however,  are  ex- 
tremely favorable  by  comparison. 
To  date  this  year,  Cuba  has  ex- 
ported 40  per  cent  more  sugar  at 
an  average  price  more  than  double 
a  year  ago.    Tobacco,  too,  has  been 
profitable  this  year,  as  well  as 
other  tropical  products.    Last,  but 
by  no  means  least,  is  the  tourist 
.  trade,  the  extent  of  which  has 


previously  been  unequaled.  Clients 
seeking  foreign  outlets  should  cer- 
tainly cultivate  Cuba. 

Jamaica  Prosperous  Also. 

Reports  emanating  from  Kings- 
ton, Jainfcica,  suggest  more  money 
iii  circulation  on  the  island  than 
ever  before  in  history.    The  rea- 
son is  twofold,  sugar  and  bananas. 
This  is,  of  course,  but  a  small  per- 
centage of  the  earth's  surface,  and 
perhaps  the  bulk  of  the  outside 
business  is  done  with  the  mother 
country.  Moreover,  in  accord  with 
natural  laws,  the  pendulum  will 
some  day  swing  back.  Neverthe- 
less, it  is  a  fact  that  right  now 
this  prosperity  is  causing  planta- 
tion owners  to  spend  money  reck- 
lessly in  plantation  and  mill  equip- 
ment, tools,  etc.,  as  well  as  for 
what   we   loosely   call  luxuries. 
Clients   will   readily  understand 
that  we  do  not  pick  out  this  island 


as  the  best  place  in  the  world  to 
push  for  foreign  trade.  We  do, 
however,  bring  out  this  point  for 
what  it  may  be  worth.  Client!  go- 
ing down  into  the  West  Indies 
should  certainly  not  paws  up  the 
opportunity  without  looking  into 

it- 
Germany  sells  iron  and  steel  be- 
low market.    As  clients  know, 
during  the  war  the  iron  and  steel 
production  of  the  entire  world  was 
enlarged.    Ultimately,  within  the 
next  few  years  the  effect  will  be 
more    noticeable.    Already  Ger- 
many is  quoting  so  low  on  pig  iron 
and  steel  that  Belgians  in  turn 
are  endeavoring  to  distribute  at 
still  lower  prices  in  other  coun- 
tries.   Clients  can  easily  see  the 
effect  upon  European  consumers. 
This  will  sooner  or  later  mean  a 
sharp  curtailment  of  foreign  pur- 
chases of  these  products  in  the 
United  States. 


PERPETUATINGDOLLARS 

The  Federal  Reserve  Board  should  be  commended,  instead 
of  condemned,  for  its  efforts  to  induce  thrift.  We Z^6^^1^ 
interested  in  its  attempts  to  explain  that  thrift  is  for  the  benefit 
of  the  wageworker  himself  and  that  only  as  he  perpetuates  his 
dollars  can  he  provide  himself  permanently  with  Fur- 
thermore, that  thrift  is  wholly  a  matter  of  degree  For  instance, 
when  we  spend  $2  for  a  luncheon,  the  results  of  the  labor  pur- 
chased with  that  $2  lasts  only  five  hours  Then  the  results  of  all 
of  the  effort  consumed  in  raising  the  food,  shipping  the  food 
preparing  the  food,  and  serving  the  food  is  gone  at  the  end  ot 
that  five  hours.  If  we  used  the  $2  in  buying  a  necktie,  the  results 
of  the  labor  purchased  would  last  five  weeks,  but  then  it  is  totally 
gone  when  the  necktie  is  thrown  away.  If  the  $2  were _  used .m 
buying  labor  for  the  making  of  a  cap,  the  results  of  this  labor 
would  last  five  months,  when  the  cap  is  thrown  away  If  the 
$2  were  used  toward  buying  an  automobile  it  would  last  tor  nve 
vears,  when  the  results  of  the  labor  would  come  to  an  end 

If  however,  the  $2  is  deposited  in  a  savings  bank,  the 
savings  bank  official  can  not  use  it  for  any  of  the  above  things, 
because  he  must  have  something  worth  while  to  sell  whenever 
you  come  again  to  the  bank  demanding  that  $2.  Consequently 
the  bank  officers  use  the  $2  only  for  something  permanent  and 
productive.  They  use  it  for  developing  a  water  power  which 
will  always  be  a  source  of  wealth  and  energy,  or  they  loan  it  to 
some  one  to  build  a  factory  which  will  always  provide  work  for 
the  people  in  the  community.  In  order  to  give  us  back  the  $2, 
they  must  perpetuate  the  $2,  and  in  order  to  give  us  interest  on 
this  $2  they  must  spend  it  for  something  which  will  forever 
produce. 
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IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 

PRIORITY  ORDER  EXTENDED  30  DAYS 


Priority  Order  Extended  30 
Days  by  I.  C.  C.  The  order  giv- 
ing preferential  distribution  of 
open-top  ears  to  coal  mines  east  of 
the  Mississippi  has  been  extended 
30  ,days  from  July  21  by  the  Inter- 
state Commerce  Commission. 
Amendments  to  the  order  provide 
that  railroads  must  place  an  em- 
bargo on  consignees  failing  to  un- 
load open-tops  within  24  hours  and 
that  railroads  may  assign  cars 
without  regard  to  existing  ratings 
so  as  to  provide  fuel  for  public 
utilities  and  institutions.  The 
commission  also  suggested  that  car- 
riers prohibit  more  than  one  recon- 
signment  of  cars  loaded  with  coal. 


Cunard  Freight  Terminal.  The 

Cunard  Terminal  Corporation,  au- 
thorized capital  $40,000,000,  has 
been  incorporated  under  the  laws 
of  New  Jersey.  The  Cunard  line 
will  build  a  freight  terminal  at 
Weehawken,  to  include  seven  or 
eight  1,000-foot  piers  and  other 
facilities. 


German  Trade  Routes  for  U.  S. 
Concern.  The  United  States  Mail 
Steamship  Company  has  completed 
arrangements  with  the  Shipping 
Board  to  open  the  former  North 
German  Lloyd  trade  routes,  using 
15  former  German  passenger  ves- 
sels recently  allocated  to  the  com- 
pany for  that  purpose.  Admiral 
Benson,  chairman  of  the  Shipping 
Board,  states  that  the  company  has 
given  assurances  that  no  German 
capital  is  interested  in  the  venture 
and  that  the  agreement  with  the 
North  German  Lloyd  for  the  use 
of  the  docks  is  on  a  fixed-price 
basis. 


Chemical  Companies  Formed  in 
June.  Startling  increases  in  new 
chemical  corporations  in  June  is 
shown  by  figures  of  $41,476,000, 
aggregate  authorized  capital  of  36 
new  companies,  as  opposed  to  $3,- 
392,500  capital  of  15  companies  in- 
corporated in  May.   New  concerns 


will  engage  in  the  manufacture  or 
distribution  of  chemicals,  drugs, 
dyes  and  other  such  products. 


Port  of  New  York  Commerce. 

Quantity  and  value  of  exports 
from  New  York  for  the  fiscal  year 
ending  June  30  surpassed  previous 
records.  The  aggregate  merchan- 
dise trade  was  $6,243,215,689  and 
the  movement  of  precious  metals 
$304,616,171,  as  compared  with 
$4,462,201,740  and  $174,228,440 
for  the  year  ending  June,  1919. 
The  favorable  trade  balance  was 
$614,229,225  this  year,  as  against 
$1,594,276,762  in  1919.  Exports 
were  in  excess  of  1919  figures  by 
$512,000,000  because  of  heavy  out- 
going of  automobiles,  textiles  and 
leather  fabrics,  and  typical  fin- 
ished manufactures. 


Railroad   Reparation  Awards. 

The  office  of  the  Comptroller,  TJ.  S. 
Railroad  Administration,  states 
that  Division  of  Law  Circular  No. 
25  contains  regulations  to  be  fol- 
lowed in  payment  of  reparation 
awards  entered  against  the  Di-- 
rector  General  of  Railroads. 


Board  of  Tea  Appeals  Ap- 
pointed. The  Tea  Inspection  Serv- 
ice has  been  definitely  transferred 
from  the  Treasury  to  the  Agricul- 
ture Department.  The  new  Board 
of  Tea  Appeals  is  composed  of  H. 
W.  Redfield,  chief  of  the  New 
York  station  of  the  Bureau  of 
Chemistry;  N.  L.  Townsend,  of  the 
Bureau  of  Animal  Industry;  and 
A.  Dexter  Gail,  jr.,  of  the  Bureau 
of  Markets. 


Coal  Production  About  So-so. 

The  latest  report  of  the  Geological 
Survey  gives  the  present  coal  out- 
put situation  as  nearly  normal. 
Production  for  the  year  is  44  mil- 
lions ahead  of  last  year,  but  27  mil- 
lions behind  1918.  Priority  car 
orders  have  enabled  the  mines  to 
keep  going;  strikes  have  not  de- 
layed .matters  much  except  in 
Oklahoma,  Kansas  and  Alabama. 
Anthracite  production  is  three  and 
one-half  million  tons  over  1919. 


Shipbuilding  increase.  During 
the  fiscal  year  ended  June  30, 1920, 
the  total  shipping  built  in  the 
United  States  (including  a  small 
tonnage  built  for  foreign  owners) 
and  officially  numbered  by  the  Bu- 
reau of  Navigation,  Department 
of  Commerce,  aggregated  2,241 
vessels  of  3,860,484  gross  tons, 
compared  with  2,158  vessels  of  3,- 
734,741  gross  tons  during  the  pre- 
ceding fiscal  year.  The  peak  of 
production,  under  the  vast  ship- 
building appropriations  by  Con- 
gress to  win  the  war,  was  reached 
in  the  autumn  of  1919  and  the  fol- 
lowing winter,  when,  from  Septem- 
ber, 1919,  to  February,  1920,  the 
output  was  at  the  rate  of  4,250,000 
gross  tons  a  year.  This  great  rate 
was  maintained  through  the  pro- 
ceeds of  Federal  taxation  and  of 
the  sales  of  Liberty  bonds  applied 
by  Congress  to  shipbuilding,  in- 
volving a  total  expenditure  for 
ships  since  June  30,  1917,  of  about 
$3,000,000,000,  with  an  annual  in- 
terest charge  of  about  $150,- 
000,000. 


Canadian  roads  report  $47,000,- 
000  loss  for  1919.  The  Canadian 
Northern  lost  $6,500,000;  the  In- 
tercolonial and  Transcontinental 
$7,500,000,  exclusive  of  $19,500,- 
000  in  fixed  charges  to  be  met. 
The  Canadian  Government  ex- 
pects to  spend  $60,000,000  on 
equipment  and  improvements  in 
1920. 


Forest  lack  brings  newsprint 
shortage.  The  Forest  Service, 
Agriculture  Department,  has  just 
made  a  report  on  the  why  of  the 
newsprint  paper  shortage,  at  the 
instigation  of  Congress.  Serious 
depletion  of  the  forests  of  the 
Northeastern  and  Lake  States, 
where  there  is  an  overdevelopment 
of  the  pulp  and  paper  industries, 
is  the  cause  of  the  shortage,  says 
the  Forest  Service.  Reforestation 
policies  and  expansion  of  the  in- 
dustry to  western  fields,  such  as 
the  Pacific  Coast  and  Alaska,  is 
necessary  to  provide  for  the  near 
future. 
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ROYAL  MEEKER  GOES;  F.  D.  ROOSEVELT 
SKILLED  LEADER;  HOMER  CUMMINGS 


ROYAL  MEEKER,  formerly 
fcke  Commissioner  of  Labor  Statis- 

fcios  for  the  Department  of  Labor, 
has  ceased  to  direct  the  collection 
of  statistical  information  about  the 
high  cost  of  living  and  kindred 
matters  of  interest  to  American 
labor  and  will  now  do  as  much  for 
the  organized  labor  groups  affiliated 
with  the  League  of  Nations.  He  will 
sail  for  Geneva  the  last  of  July  to 
be  on  the  staff  of  the  International 
Labor  Office  under  the  League  of 
Nations.  Since  the  United  States 
has  not  become  a  part  of  that  body, 
Dr.  Meeker  will  sever  all  official 
connections  with  his  native  land. 
With  his  departure  to  the  broadest 
of  all  statistical  fields  the  nation 
loses  for  the  time  being  one  of  its 
foremost  authorities  on  cold  facts 
as  told  by  figures,  and  the  congres-' 
sional  investigations  have  lost  a 
star  witness  on  labor  problems. 

Born  in  the  East  and  educated 
in  the  West,  he  is  a  native  of  Silver  i 
Lake,  in  Susquehanna  County,  Pa., 
and  a  graduate  of  Iov:a  State  Col- 
lege of  the  class  of  '98.    He  went 
abroad  after  taking  a  degree  at 
Columbia  University  in  New  York 
and  studied  at  the  University  of 
Leipzig  in  Germany  for  one  year. 
He  was  identified  with  Ursinus 
College  at  Collegeville,  Pa.,  for  a 
number  of  years  and  then  went  to 
Princeton  University  to  teach.  He 
is  one  of  the  group  of  Princeton 
teachers  who  have  been  named  to 
various    governmental    posts  by 
President  Wilson.  Dr.  Meeker  was 
appointed  Commissioner  of  Labor 
Statistics  in  1913,  but  came  to  be 
best    known    as    editor    of  the 
Monthly  Labor  Review,  the  peri- 
odical report  of  his  statistical  sur- 
veys for  the  Labor  Department. 
He  was  a  member  of  the  Meat 
Commission  named  by  the  Govern- 
ment in  1918.   He  is  a  member  of 
the  American  Economists '  Associa- 
tion, the  American  Statistical  As- 
sociation, and  is  on  the  Executive 
Committee  of  the  American  Asso- 
ciation for  Labor  Legislation.  He 
is  the  author  of  "History  and  The- 
ory of  Shipping  Subsidies"  and  a 
member  of  the  Cosmos  Club  at 
Washington. 


FRANKLIN  DELANO  ROOSE- 
VELT, who  was  selected  as  the 

I  >e  cratic  candidate  Eor  t  lie  Vice 

Presidency  of  tin'  United  States 
at  the  San  Francisco  convention, 
is  well  skilled  in  political  science. 
It  so  happened  that  just  prior 
to  the  convention,  Mr.  Roosevelt, 
as  Assistant  Secretary  of  the  Navy, 
went  on  record  in  a  letter  to  Rep- 
resentative Ireland,  of  Illinois, 
with  concrete  plans  for  the  reor- 
ganization of  the  present  relation- 
ship between  the  executive  and 
legislative  branches  of  the  United 
States  Government.  Just  what  ef- 
fect this  document  will  have  on 
the  election  can  not  be  gauged.  It 
will  be  novel,  at  least,  to  have  a 
vice  presidential  candidate  with  a 
platform  of  his  own  making. 

Like  his  famous  cousin,  Theo- 
dore Roosevelt,  the  present  candi- 
date for  the  Vice  Presidency  is  a 
native  of  New  York  State.  He  was 
born  at  Hyde  Park,  in  Dutchess 
County,  and  was  graduated  at  both 
Columbia  and  Harvard  Universi- 
ties.  He  was  admitted  to  the  New 
York  bar  in  1907  and  engaged  in 
practice  in  New  York  City  with 
various  firms.     In  1910  he  was 
elected  to  the  New  York  State  Sen- 
ate, but  resigned  three  years  later 
to  become  Assistant  Secretary  of 
the  Navy.    Since  his  residence  in 
Washington  he  has  grown  to  be 
popular  alike  with  the  Navy  per- 
sonnel and  the  business  men  who 
have  had  transactions  with  his  of- 
fice.   Public  service  is  one  of  his 
keenest    delights,    a  preference 
which  he  has  developed  without 
stint.    He  was  a  member  of  the 
Hudson-Fulton  celebration  in  1909, 
the  Plattsburg  Centennial  in  1913, 
and  the  National  Committee  of  the 
Panama-Philippine  Islands  Expo- 
sition in  1915.    Mr.  Roosevelt  is  a 
Mason,  a  member  of  the  New  York 
Historical  Society,  the  Holland  So- 
ciety, and  the  Alpha  Delta  Phi 
fraternity.    His  New  York  clubs 
include  the  Racquet  and  Tennis, 
the  City,  the  Harvard,  and  the 
Knickerbocker.   He  is  a  member  of 
the  Metropolitan,  the  University, 
and  the  Army  and  Navy  Clubs  in 
Washington. 


HOMER  STILLE  CUMMLNGS, 

chairman  of  the  National  Execu- 
tive Committee  of  the  Democratic 
Party,  will  be  a  prominent  figure 
in  American  public  life  for  the 
next  several  months.  He  opened 
the  1920  convention  of  Democrats 
at  San  Francisco  as  temporary 
chairman  and  now  has  his  perma- 
nent official  headquarters  at  Wash- 
ington. 

He  is  a  native  of  Connecticut, 
having  been  born  at  Stamford  in 
1870,  and  grew  up  there  under  the 
usual  conditions  surrounding  a 
young  New  Englander  destined  for 
Yale  University  from  infancy.  He 
achieved  a  Ph.  B.  degree  there  in 
1891  and  received  his  LL.  B.  de- 
gree two  years  later.  In  that  same 
year  he  was  admitted  to  practice 
before  the  State  bar  and  returned 
to  his  native  town  to  begin  his  ca- 
reer. The  first  taste  of  political 
experience  was  pleasant  to  the 
young  barrister,  who  was  elected 
to  the  mayoralty  of  the  little  city 
in  1900.  He  served  another  term 
in  that  office  and  was  made  pres- 
ident of  the  Mayors '  Association  of 
Connecticut  during  his  first  term 
of  office.  He  was  next  made  cor- 
poration counsel  for  two  years,  and 
in  1914  he  was  appointed  State's 
attorney  for  Fairfield  County, 
Conn. 

Mr.  Cummings  did  not  meet 
with  success  in  his  efforts  to  be 
elected  to  the  Congress  either  in 
the  Representative  or  the  Sena- 
torial contests.  He  has  served  the 
Democratic  Party  faithfully  in 
New  England,  having  been  a  mem- 
ber of  the  Democratic  National 
Committee  for  Connecticut  for  the 
past  20  years.  He  was  defeated 
for  the  Senate  in  1916,  and  in  1917 
became  the  chairman  of  the  na- 
tional Democratic  organization. 
Since  that  time  he  has  made  ex- 
tensive tours  of  the  country  until 
he  has  become  almost  as  well 
known  to  the  nation  at  large  as  he 
is  in  his  own  home  State. 
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FIRST  WAR  TRADE  BOARD  REPORT 

WILL  LIFT  VEIL  FROM  WAR  PAST 


Business  men  will  soon  have  an 
opportunity  to  come  into  a  better 
understanding  of  the  whys  and 
wherefores  of  a  wide  variety  of 
governmental  rulings  which  ham- 
pered transactions  during  the  war. 
This  opportunity  will  be  em- 
bodied in  the  first  official  report 
of  the  complete  war  activities  of 
the  War  Trade  Board,  which  is  ex- 
pected to  be  made  public  by  Sep- 
tember 1  next.  It  will  be  a  vol- 
ume of  more  than  500  pages.  It 
will  reveal  as  much  of  the  infor- 
mation leading  to  the  Government 
restrictions  placed  in  business  in 
the  war  period  as  may  be  com- 
patible with  international  relation- 
ships. 

In  setting  up  the  restrictions  put 
in  force  for  national  defense  in  the 
war  days,  the  War  Trade  Board 
maintained  a  policy  of  non-ex- 
planation as  to  the  motives  and 
reasons  behind  the  regulations.  It 
was  felt  by  the  board  that  its  posi- 
tion as  a  part  of  the  United  States 
Government  made  such  explana- 
tions unnecessary  to  the  average 
business  man  who  lost  money  or 
trade  or  perhaps  only  his  temper 
under    the    emergencies.  Those 
business  men  who  could  travel  to 
Washington  and  personally  inter- 
view the  executives  of  the  board 
might  be  told  of  some  of  the  facts 
behind    the   making    of  govern- 
mental  restrictions,   but  general 
publicity  was  prohibited.    In  the 
pending  report  a  comprehensive 
sketch  of  the  gigantic  but  minutely 
detailed  system  maintained  by  the 
War'  Trade  Board  to  support  the 
fighting  forces  of  the  Allies  will 
"  be  given  for  the  first  time  from  the 
official  files  of  the  Government. 
Something  of  the  intricate  and 
delicate  international  situations  in- 
volving the  domestic  commerce  of 
the  United  States  can  be  sensed 
from  the  history  of  the  board  as 
it  will  be  presented.     The  report, 
which  will  be  well  supplied  with 
statistical  information,  will  cover 
the  board's  activities  from  its  in- 
ception to  July  1,  1919,  when  it 
was  taken  over  by  the  Department 


of  State.  The  only  other  official 
report  was  issued  a  few  months 
after  the  board  began  to  function. 

Present  Duties  of  Board. 

The  Department  of  State  took 
over  the  board  because  of  its 
foreign  trade  aspects.  No  predic- 
tion can  be  made  as  to  how  long 
the  board  as  it  stands  today  will 
remain  in  existence.  The  func- 
tions of  the  board  now  are  three- 
fold, namely: 

(1)  Liquidation  of  business 
transacted  during  the  war  by  the 
board  and  gathering  of  informa- 
tion for  those  suits  brought  against 
the  board  by  business  firms  because 
of  its  rulings. 

(2)  Administration  of  the  regu- 
lations in  force  against  the  im- 
portation of  German  dyestuffs  and 
coal-tar  products,  inclusive  of  the 
enforcement  of  the  dye  indemnity 
payments  of  the  Treaty  of-  Ver- 
sailles. 

(3)  Regulation  of  the  trade  in 
war  material  between  the  United 
States  and  certain  of  the  European 
countries  and  China. 

Dye  Question  Bulks  Large. 

The  uncertainty  about  the  ex- 
istence of  the  War  Trade  Board  is 
mainly  due  to  the  failure  of  the 
Congress  to  act  on  the  German  dye 
question.  After  many  months  the 
dye  bills  before  the  Congress  re- 
main inactive  and  the  War  Trade 
Board  has  been  given  $25,000  to 
operate  itself  beginning  July  1 
last.  But  for  the  action  of  the 
Senate  in  coming  to  the  rescue  of 
the  board  after  the  House  Com- 
mittee on  Appropriations  declined 
to  allow  it  any  funds,  the  dye  sit- 
uation might  have  been  turned  into 
chaos  on  July  1.  It  is  more  than 
likely  that  in  a  few  months  the 
State  Department  will  absorb  the 
liquidation  of  the  War  Trade 
Board's  business  and  the  restric- 
tions of  foreign  trade  in  war  ma- 
terials and  the  Congress  will  dis- 
pose of  the  dye  issue  through 
legislation.  The  sentiment  in  the 
Congress  is  against  the  retention 
of  any  more  of  the  special  war  bu- 
reaus than  is  necessary. 


Board  Lifted  Russian  Embargo. 

It  was  the  War  Trade  Board 
which  placed  Russia  with  the  coun- 
tries listed  for  American  trade  ex- 
cept in  war  materials  and  thus 
lifted  some  of  the  restrictions  in 
force  against  the  Lenine  govern- 
ment. Last  September,  the  board 
ruled  that  Bulgaria,  Turkey,  Hun- 
gary, and  Austria  could  have  trade 
relations  with  this  country  under 
limited  conditions.  The  lifting  of 
the  ban  against  Russia  was  ac- 
complished by  simply  adding  that 
troubled  country  to  the  list.  An 
addition  was  made  on  the  list  of 
restricted  material  to  include 
rolling  stock,  locomotives  and  mo- 
tor cars.  American  firms  will  be 
permitted  to  sell  these  goods,  how- 
ever, if  sufficient  proof  can  be 
furnished  the  United  States  Gov- 
ernment that  the  materials  are  to 
be  used  for  normal  purposes  and 
are  not  scheduled  for  the  transport 
of  armies  within  the  Russian  bor- 
der lines.  Such  orders  as  could 
pass  this  censorship  would  be 
small,  as  the  Government  grows 
immediately  suspicious  of  large 
orders  in  that  class  of  products. 

The  political  significance  behind 
the  lessening  of  the  ban  in  Russia 's 
case  is  mainly  conjecture,*  but  the 
fact  that  the  Allies  had  taken 
steps  in  that  direction  made  it  in- 
cumbent upon  the  United  States  to 
act  in  accord  with  those  nations  to 
which  it  was  bound  in  an  agree- 
ment on  the  matter.  Much  pres- 
sure has  been  brought  to  bear  by 
the  manufacturing  and  trade  in- 
terests to  open  up  trade  in  Russia, 
due  to  the  fear  of  some  other  coun- 
try getting  in  early  on  the 
"ground  floor"  to  capture  the 
business.  All  the  ingenuity,  sense 
of  resource  and  spirit  of  initiative 
which  has  been  accredited  to  the 
American  business  will  now  be 
needed  to  successfully  build  up 
any  trade  lines  with  Russia. 

The  War  Trade  Board  is  in 
cablegram  touch  with  Europe  and 
is  still  drawing  upon  sources  of  in- 
formation established  throughout 
the  world  by  its  representatives 
sent  abroad  during  the  war. 


C  3T  O  p 
Forecast 


PRESENT  CROP  OUTLOOK  FAVORABLE; 

PUSH  FOR  RATES  IN  CROP  AREAS 


Latest  crop  reports  reveal  some 
significant  facts.  In  the  first  place, 
much  improvement  has  been  reg- 
istered during  the  last  few  weeks. 
Growing  conditions  thus  far  have 
been  admirable,  so  favorable,  in 
fact,  that  despite  reductions  in 
acreage,  .higher  yields  per  acre  are 
indicated  in  a  great  many  in- 
stances. 

Although  the  crop  killing  period 
is  directly  ahead  of  us,  neverthe- 
less with  such  a  generous  start 
rather  favorable  yields  are  in 
promise.  Some  setbacks  are  to  be 
expected,  but  barring  a  calamity, 
crops  ought  to  have  considerable 
bearing  on  the  activity  of  the  crop- 
producing  sections  —  particularly 
as  prices  are  higher  in  several  cases 
than  a  year  ago. 

Prospective  Wheat  Crop  Valuable. 

Although  the  prospects  of  the 
wheat  crops  are  for  a  yield  but 
little  larger  than  a  year  ago, 
nevertheless,  the  price  is  so  much 
higher  than  in  1919  that  the  value 
measures  nearly  to  record  propor- 
tions. There  is  more  than  enough 
wheat  in  prospect  to  meet  do- 
mestic needs.  In  fact,  farm  re- 
serves on  July  1  were  two.  and  a 
half  times  last  year  on  the  same 
date.  On  the  other  hand,  Europe 
still  needs  food.  It  will  be  well 
into  1921  before  Europe's  needs 
will  cease  to  be  a  factor.  Hence 
the  important  wheat  sections 
should  suffer  but  little  loss  in  pur- 
chasing power  for  the  balance  of 
this  year,  at  least. 

Corn  Progressing  Rapidly. 

Good  weather  lately  has 
brought  about  rapid  progress  in 
corn  culture.  There  may  be  some 
uncertainty  as  regards  future  corn 
prices,  particularly  as  present 
prospects  are  for  a  smaller  yield 
than  in  1919.  Current  corn  val- 
ues, however,  signify  right  now 
tremendous  prosperity  for  the 
corn  grower.  At  times  during 
the  last  few  years,  the  speculator 
derived  the  most  advantage  from 
high  prices.  The  grower,  how- 
ever, is  getting  more  of  his  due 
share  of  price  increases  this  year. 
He  was  able  to  hold  a  larger  pro- 
portion of  his  crop  than  ever  be- 
fore, and  it  was  not  until  very  re- 


(•ciitjy  that  he  started  to  sell  in 
volume.  1"  fact,  a  lack  of  trans- 
portation facilities  is  the  principal 
determent  preventing  a  greater 
movement  marketward  at  this 
very  moment.  Clients  selling  in 
the  big  yield  states  should  cap- 
italize this  situation. 

Oats  Record  Improvement. 

The  oats  crop  still  shows  a  good 
rate  of  progress.     With  harvest 
but  little  more  than  a  month  away, 
continued    good    business    is  in 
promise  in  the  larger  oats  produc- 
ing states.    The  present  indica- 
tions are  for  a  larger  yield  than 
last  year.    This  is  a  striking  ex- 
ample of  a  decrease  in  acreage,  but 
a  larger  yield  per  acre.  Moreover, 
don't  overlook  the  fact  that  oats 
are  selling  at  20  to  25  per  cent 
higher  than  a  year  ago.    In  fact, 
within  the  last  six  weeks,  oats 
reached  the  highest  levels  in  mod- 
ern history.    And  the  grower  re- 
ceived at  least  a  part  of  the  rise. 
This   should    sustain  purchasing 
power  of  the  oats  sections  for  some 
months  longer.    To  clients  selling 
in  these  areas,  though,  we  suggest 
that  they  capitalize  the  situation 
as  early  as  possible. 


Big  Barley  Crop. 

Barley  is  another  instance  of  no 
increase  in  acreage,  but  an  excel- 
lent promise  of  yield.  The  yield 
per  acre,  through  good  growing 
conditions  has  increased  three  to 
four  bushels  per  acre  over  last 
year.  Moreover,  the  price  is  fully 
25  per  cent  higher.  Although  some 
recession  in  price  may  occur  dur- 
ing the  next  month  or  two,  propor- 
tionally it  should  not  be  in  excess 
of  the  recession  of  last  year  at  the 
same  time.  All  of  which  argues 
for  prolonged  purchasing  power  of 
the  barley  producing  sections. 

Rye  Crop  In  Harvest. 

Rye,  like  barley,  has  increased 
its  per  acre  yield  fully  25  per  cent. 
Even  with  a  crop  8  per  cent  less, 
the  40  to  50  per  cent  increase  in 
price  amply  compensates.  This 
signifies  no  immediate  slump  in 
buying  possibilities  in  the  rye  pro- 
ducing states. 


Record  Tobacco  Crop. 

The  unprecedented  tobacco  crop 
promise  this  year  is  more  than  75 
per  cent  ahead  of  the  pre-war 
average.  Prices  are  higher  than 
last  year,  and  consumption  is  on 
a  more  or  less  permanently  higher 
scale.  Producers  of  all  grades,  in 
the  Kentucky  district,  in  Connecti- 
cut, and  in  Wisconsin,  should  be 
good  customers  for  some  months  to 
come. 

Record  Rice  Crop. 

Due  to  the  disappointing  rice 
crop  in  the  Far  East  last  season, 
a  much  larger  acreage  was  planted 
this  spring  in  this  country.  With 
favorable  weather,  the  result  is  a 
promise  at  the  present  of  the  larg- 
est rice  crop  ever.  Fully  25  per 
cent  ahead  of  a  year  ago,  and  60 
per  cent  ahead  of  the  average. 
This  will  mean  no  other  than  in- 
creased money  in  circulation  in 
Louisiana  and  Texas,  the  chief  rice 
States. 

Summary. 

These  are,  of  course,  more  or 
less  general  conclusions.  We  do 
not  wish  to  convey  the  impression 
that  simply  because  of  present 
good  prospects  a  land  office  busi- 
ness is  easily  available.  In  fact, 
the  most  real  prosperity  in  the  crop 
or  any  other  sections  is  from  an 
advancing  plane  of  prices,  rather 
than  from  high  prices  them- 
selves. Nevertheless,  these  pros- 
pective large  yields,  the  continued 
high  prices  coming  for  the  sixth 
or  seventh  year  in  succession,  and 
liquidation  more  discernible  thus 
far  in  industrial  rather  than  agri- 
cultural centers,  mean  that  of  the 
two,  the  crop  areas  present  less 
sales  resistance  for  the  balance  of 
the  year. 

In  closing,  though,  one  point. 
Those  who  first  realize  this  condi- 
tion and  act  upon  it — immediately 
— will  derive  more  advantage  than 
he  who  awakes  to  the  opportunity 
when  it  is  too  late.  In  other 
words,  as  a  general  policy,  push 
for  the  greatest  sales  for  quickest 
returns  and  with  the  least  effort 
in  these  crop  areas.  Six  months 
from  now  may  be  too  late  for  the 
big  opportunity. 
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WASHINGTON  LABOR  SITUATION  SHOWS 
VALUE  OF  ENVIRONMENT  TO  WORKER 


The  most  acute  period  of  labor 
turnover  the  Government  has 
known  since  the  signing  of  the 
armistice  is  just  over  and  the  re- 
turn to  fairly  normal  Washington 
conditions  is  at  hand.  Labor  con- 
ditions in  Washington  are  par- 
ticularly interesting.  Private  em- 
ployers everywhere,  especially  in 
the  smaller  cities,  have  come  to  re- 
gard the  Government  as  a  for- 
midable competitor  in  the  labor 
market.  The  higher  entrance 
salaries  of  Government  jobs  have 
attracted  a  certain  percentage  of 
the  workers  of  the  civil  service. 

The  chief  magnet,  however, 
which  seems  to  have  made  it  easy 
for  the  Government  to  staff  its 
departments  at  Washington  has 
been  the  charm  of  residential  life 
at  Washington.  This  attraction 
has  held  thousands  of  discharged 
clerks  in  Washington  until  the 
unskilled  labor  market  is  dis- 
tinctly favorable  to  employers. 
The  reasons  given  by  10,000  young 
men  and  women  for  wanting 
another  job  in  Washington  during 
the  past  three  months'  turnover 
all  hinge  about  the  beauty  of  the 
country's  Capital,  the  Govern- 
ment's excellent  working  condi- 
tions and  the  educational  advan- 
tages offered  after  working  hours. 

Scenery  Worth  Money  to  Worker. 

Civic  associations,  plant  execu- 
tives and  city  builders  in  general 
will  find  food  for  thought  in  this 
fact.  "The  Government  furnishes 
the  scenery,  and  life  is  well 
ordered  amid  surroundings  that 
inspire,"  is  the  trenchant  summing 
up  made  by  one  worker  as  to 
labor  conditions  at  Washington. 
The  value  of  improved  working 
and  living  conditions  in  reduc- 
ing labor  turnover  has  long  been 
known  to  employment  managers, 
but  Washington  seems  to  have 
achieved  results  in  that  direction 
which  no  other  city  or  corporation 
can  equal.  This  city  has  definitely 
proven,  that  the  pay  envelope  is 
not  the  main  consideration  with 
the  average  clerical  worker.  Pri- 
vate business  is  paying  as  much 
as  the  Government  for  stenog- 
raphers and  other  trained  office 
labor  today,  but  the  shortage  in 
this  type  of  worker  is  felt  much 


sooner'  outside  of  Washington 
than  it  is  in  the  Government  em- 
ployment offices  here.  This  senti- 
ment is  by  no  means  limited  to 
the  women  clerks  released.  Men 
who  were  formerly  brakemen  on 
the  railroads,  chauffeurs  and  me- 
chanics and  who  are  now  leaving 
Government  positions  as  book- 
keepers or  office  helpers  will  only 
return' to  their  trades  as  a  last  re- 
sort. They  are  obliged  to  leave 
the  city  to  make  such  connections. 
Thus  it  can  be  seen  that  one  of 
the  lessons  to  be  drawn  from  the 
war's  concentration  of  workers  at 
Washington  is  that  the  city  with 
the  greatest  opportunities  for 
happy,  healthful  living  will  be  the 
one  suffering  the  least  from  labor 
shortages. 

The  Government  has  reduced 
its  pay  roll  by  approximately  25,- 
000  since  the  armistice,  but  the 
turnover  has  been  much  larger 
because  of  the  expansion"  in  sev- 
eral departments,  such  as  the  In- 
ternal Revenue  Bureau. 

Effect  on  Country  at  Large. 

It  cannot  be  said  that  the 
glutted  labor  market  at  Washing- 
ton will  have  a  material  effect 
upon  the  country  at  large.  The 
discharged  workers  are  too  wide- 
ly scattered  geographically  to 
make  any  substantial  difference 
to  the  individual  town  or  city  to 
which  they  return.  But  employ- 
ment managers  in  every  commu- 
nity are  likely  to  come  in  touch 
during  the  next  five  years  with 
workers  with  a  Washington  war- 
time background.  It  is  well  to 
understand  some  of  the  conditions 
of  labor  at  the  Capital  as  an  aid 
in  dealing  with  this  type  of  ap- 
plicant. 

Review  of  Washington  Labor 
Market. 

Shortly  after  the  armistice 
came  and  it  was  known  that  the 
Government  personnel  would  be 
reduced,  the  Civil  Service  Com- 
mission established  a  re-employ- 
ment register  to  take  care  of  those 
who  were  dropped.  Among  the 
first  branches  of  the  Government 
to  need  workers  was  the  Census 
Bureau,  which  was  to  take  the 


1920  count  of  the  national  popu- 
lation. A  large  proportion  of  the 
released  clerks  refused  these 
places  because  they  were  $200  a 
year  less  than  they  had  been  re- 
ceiving. Those  who  were  willing 
to  accept  did  such  poor  work  and 
were  so  indifferent  about  cooperat- 
ing to  get  out  the  census  figures 
as  early  as  possible  that  the  bu- 
reau refused  to  take  any  more 
workers  from  the  re-employment 
register.  The  labor  was  then  re- 
cruited locally  by  daily  examina- 
tions. 

The  Far-Sighted  Group. 

On  the  other  hand,  there  were 
young  men  and  young  women  who 
utilized  their  experience  with  the 
Government  as  a  stepping  stone 
to  replace  themselves  in  better 
positions  in  private  employment 
than  they  held  with  the  Federal 
organization.  They  were  usually 
young  people  with  their  first  busi- 
ness experience.  A  young  woman 
teacher  who  was  far-sighted 
enough  to  appreciate  the  neces- 
sary reduction  in  Government 
forces  left  her  bureau  job  to  be- 
come educational  director  in  a 
local  department  store  at  a  15  per 
cent  increase  in  salary.  The  best 
of  the  Government  working  per- 
sonnel did  this  and  avoided  the 
last-minute  rush  for  replacement. 
The  type  of  labor  now  unplaced  in 
Washington  is  mainly  the  small- 
town store  clerk  who  has  had  no 
special  training  in  any  direction 
and  who  will  have  to  go  outside 
of  Washington  for  work  or  take 
up  the  domestic  and  mercantile 
jobs  now  going  a  begging.  The 
majority  of  the  small-town  women 
and  girls  have  made  an  effort  to 
remain  in  Washington  because 
they  have  felt  that  the  drift  from 
the  farms  to  the  more  populous 
centers  has  caused  their  old  places . 
now  to  be  supplied  by  the  re- 
turned soldier.  The  transfer  of 
hundreds  of  clerks  to  the  city 
nearest  their  own  homes  where 
the  Government  can  still  employ 
them  has  taken  care  of  a  large 
number  of  the  released  workers. 
But  the  Civil  Service  Commission 
has  already  announced  that  it  can 
take  care  of  no  more  released  per- 
sonnel. 
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INTERNATIONAL  TRADE  WINDS 

Synopses  of  Conditions  Abroad  for  the  Use  of  United  States  Bulletin  Clients  Whose  Activities  Are 

More  Than  National  in  Scope. 


ENGLAND.   In  spite  of  her  seri- 
ous political  troubes,  Eng- 
land is  moving  toward  a  res- 
toration   of    normal  condi- 
tions.    Coincident  with  the 
demands  of  the  Federation  of 
British  industries  in  the  mat- 
ter of  government  economies, 
is  the  action  in  the  House  of 
Lords  looking  to  the  same  re- 
trenchments.   Such  domestic 
economies,  plus  her  foreign 
policy  and  her  determination 
to  hold  on  to  her  acknowl- 
edged   financial  supremacy, 
are  the  great  factors  in  Eng- 
land's restoration.    The  esti- 
mated National  debt  of  the 
United  Kingdom— March  31, 
1920  —  was  -  £8,075,000,000 ; 
£842,000,000  of  this  sum  is 
due  the  U.  S.  Government. 
But  England  is  not  without 
her  heavy  war  assets — obliga- 
tions of  her  dominions  as  well 
as  of  various  of  the  Allies,  the 
former,   exclusive   of  India, 
totalling  £200,000,000  and  the 
latter  £1,740,000,000. 


FRANCE.   The    French  money 
market  is  still  subject  to  un- 
satisfactory  fluctuations  in 
spite  of  the  steady  increase  in 
value  of  the  franc  in  foreign 
exchange.    The  effort  to  over- 
come deflation  by  limiting  im- 
ports is  maintained;  but  more 
important  is  the  steadiness  of 
the  labor  situation,  and  the 
cereal  producing  power  of  the 
country  which,  it  is  reported, 
is  practically  sufficient  this 
year   to   supply  her  needs. 
France  is,  however,  in  dire 
need  of  fuel  and  raw  material. 
In    matter    of    income,  the 
French  Government  has  rea- 
son to^be  optimistic.  During 
the  month  of  June  the  tax  re- 
ceipts  exceeded  the  budget 
estimates      by  277,000,000 


francs;  for  the  first  six 
months  of  the  present  year  the 
tas  receipts  were  in  excess  o£ 
the  budgel  estimates  by  1,634,- 
000,000  francs.  Bui  standing 
out  in  discouraging  contrast 
to  this  is  France's  unfavor- 
able trade  balance— for  the 
first  four  months  of  the"  cur- 
rent year  her  imports  were 
124  per  cent  in  excess  of  her 
exports — and  the  interest  on 
her  enormous  war  debt. 


GERMANY.    In  the  opinion  of 
American  finance  experts  the 
economic  equilibrium  of  Eu- 
rope, as  well  as  that  of  Ger- 
many, waits  on  the  settlement 
of  the  indemnity  problem ;  but 
the  Spa  conference  must  first 
concern  itself  with  what  looks 
like  an  amazing  symptom  of 
bad  faith  on  the  part  of  Ger- 
many.   By  the  terms  of  the 
peace  treaty  the  reduction  of 
the  German  army  to  100,000 
men  should  have  been  effected 
by  March  31,  1920.  Instead, 
July  10,  1920,  finds  the  Ger- 
man  representatives    at  the 
Spa  conference  admitting  that 
they  have  under  arms  1,000,- 
000   men;    and    rifles,  field 
pieces  and  machine  guns  far 
in  excess  of  the  minimum  stip- 
ulated by  the  peace  treaty, 
and  yet  asking  for  15  more 
months  in  which  to  disarm. 
Mr.  Lloyd  George's  heroics 
are  met  by  a  suavity  on  the 
part  of  Dr.  Walter  von  Si- 
mons, minister  of  foreign  af- 
fairs, that  suggests  the  fin- 
ished diplomat  of  the  days  of 
secret  diplomacy.    His  asso- 
ciates may  bluster  and  blun- 
der, but  it  is  Dr.  Simons  who 
quiets  the  irate  British  Pre- 
mier and  wins  a  concession  for 
an  extension  of  six  months' 
time.    Meanwhile,  the  prob- 
lem of  the  war  indemnity  re- 
mains untouched. 


SWITZERLAND.    It  is  interest- 
ing to  note  that  the  latest 
slump  in  Liberty  bonds  was 
coincident  with  the  taking 
over  of  the  $25,000,000  8  per 
cent  gold  bonds,  Government  . 
of  Switzerland,  by  American 
investors.  Confidence  in  Swiss 
securities    was    as    great  a 
factor  in  the  quick  disposition 
of  these  bonds  as  was  the  at- 
tractive rate  of  interest.  In 
spite  of  the  fact  that  Switzer- 
land had  an  unfavorable  trade 
balance  of  $46,000,000  in  1919, 
this  amount  was  less  than  her 
unfavorable  trade  balance  for 
the  10-year  period  preceding 
the  war.    Likewise,  in  1919 
her  foreign  trade,  export  and 
import,  exceeded  for  the  first 
time  $1,000,000,000. 


JAPAN.    An  early  end  to  Japan's 
financial  crisis  is  not  to  be  ex- 
pected.   She   has   the  com- 
mercial and  producing  power, 
however,  to  retrieve  herself, 
and  to  obtain  a  position  in  the 
world  markets  where  she  can 
undersell  the  nations  which 
have  not  yet  readjusted  their 
business  to  a  post-war  basis. 
The  favorable  conditions  of 
foreign  trade  during  the  war 
encouraged  over  credit  and 
over    speculation.     The  in- 
evitable result  was  a  crisis. 
Raw  silk,  one  of  the  most  im- 
portant of  the  home  produc- 
tions, was  quoted  in  January 
at  $2,875  per  100  kin;  in  re- 
cent transactions,  the"  same 
amount  of  raw  silk  was  to  be 
had  for  $625.     Almost  all 
commodities  showed  the  same 
remarkable  decline  in  price, 
owing  to  the  lowered  demand 
for  home  consumption  and  for 
export  trade.    The  slump  in 
the  stock  market  was  even 
greater    than   in   the  other 
markets. 
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THE  EXECUTIVE'S  BOOKSHELF 

Here  are  discussed  some  of  the  latest  works  relating  to  the  world's  business,  general  commer- 
cial affairs,  business  management  and  operation,  and  those  economic  principles  and  practices  underly- 
ing various  details  of  executive  observation  and  attention.  Books  here  reported  on  will  be  suitable 
for  general  executive  and  office  reference  and  reading. 


Economic  Development  of  the 
Argentine  Republic  During  the 
Last  Fifty  Years.  Buenos  Aires: 
Ernesto  Tornquist  &  Co.,  1919. 

This  exhaustive  work  of  328 
pages  is  a  complete  record  of  the 
commercial  development  of  the 
Latin-American  republic,  which  is 
more  than  one-third  the  size  of  the 
United  States.  Every  important 
industry,  each  public  utility,  the 
foreign  trade,  shipping,  commer- 
cial, and  credit  institutions,  the 
public  wealth  and  finances  of  the 
country,  and  the  national  produc- 
tion in  agriculture,  mining,  and 
forestry  are  described  and  statis- 
tics tabulated  with  wonderful  com- 
pleteness. 

As  an  example  of  a  commercial 
report  it  stands  in  the  forefront 
for  its  clearness,  and  the  fact  that 
the  studies  and  compilations  have 
been  made  by  members  of  the  old- 
est banking  firm  in  the  republic 
makes  for  authority  and  confidence 
in  the  volume. 

Exporters  and  importers  will 
welcome  this  work  as  one  upon 
which  they  can  rely  for  informa- 
tion of  the  most  valuable  kinds. 
The  maps  which  are  supplied  with 
the  volume  are  of  equal  usefulness. 


Henius,  Frank.  The  A  B  C  of 
Foreign  Trade.  Indianapolis : 
Bobbs-Merrill  Co.,  1920. 

Fifteen  years  in  active  export 
work  has  given  Mr.  Henius  the  au- 
thority necessary  to  write  a  con- 
cise and  adequate  book  on  the  tech- 
nicalities of  his  commercial  work 
and  its  relationship  to  the  distri- 
bution of  commodities  in  foreign 
lands.  His  description  of  the  se- 
quential performance  of  duties  in 
connection  with  exporting  will  help 
young  clerks  toward  understand- 
ing the  work  of  their  positions,  and 
his  warnings  against  the  "nefa- 
rious practices"  of  forwarders  and 
shipping  agents  will  serve  as  nec- 


essary cautions  in  the  minds  of 
many  in  exporting  departments. 

The  best  portion  of  his  book 
lies  in  those  pages  wherein  he  de- 
scribes the  handling  of  prices,  cor- 
respondence, orders,  acknowledg- 
ments, shipments,  credits,  etc.  It 
is  to  be  regretted  that  he  has  not 
provided  an  adequate  index,  for 
with  such  an  adjunct  the  volume 
would  have  been  of  greater  value 
as  a  text  book.  The  value  of  the 
work  which  Mr.  Henius  has  done 
will  be  in  the  clarifying  of  details 
of  problems  which  otherwise  would 
be  eonfused  and  cumbersome  in 
the  hands  of  anyone  not  wholly 
familiar  with  the  framework  of  the 
exporting  business. 

Particularly  are  his  instructions 
regarding  the  filling  of  an  order 
valuable  in  the  warnings  which  are 
given.  Many  of  the  suggestions 
are  also  applicable  to  domestic 
commerce.  Houses  which  do  much 
shipping  would  also  do  well  to 
have  this  work  in  the  reference  or 
lending  library. 


Willoughby,  Westel  W.  For- 
eign  Rights  and  Interests  in  China. 
Baltimore:  The  Johns  Hopkins 
Press. 

If  there  were  similar  volumes  of 
equal  authority  and  accuracy  as 
this  relating  to  all  of  the  great 
nations  with  which  American  ex- 
porters and  business  interests  have 
to  deal,  the  trials  of  many  would 
be  eliminated.  Mr.  Willoughby 's 
research  has  been  both  extensive 
and  intensive.  He  has  prepared 
his  details  with  critical  selection 
and  supports  all  statements  with 
the  texts  of  laws  and  legal  deci- 
sions as  well  as  with  a  clear  inter- 
pretation of  international  treaties 
and  agreements. 

Particularly  does  he  point  out 
the  rights  and  position  of  Japan  in 
the  Chinese  situation,  and  the  de- 
scription of  Japan's  ambitions  and 
special  interests  is  illuminating. 


Not  the  least  important  feature  is 
the  accurate  index. 

As  a  historical  work  this  will 
take  a  specific  place,  as  it  will  pro- 
vide a  resume  of  the  international 
commercial  relations  of  China  and 
will  be  of  value  in  determining  the 
relations  of  other  countries  to  the 
celestial  empire.  Diplomatic  nego- 
tiations are  related  in  an  interest- 
ing manner  and  the  purpose  of  our 
own  country  in  its  own  negotia- 
tions is  well  defined. 

Primarily  this  work  should  be 
on  the  book  shelf  of  any  house  in- 
terested in  either  exports  or  im- 
ports with  China  and  its  opportune 
appearance  will  no  doubt  give  it  a 
wide  and  satisfactory  distribution. 


In  these  days  of  agricultural  de- 
pression, it  is  well  to  keep  in  mind 
that  Edwin  G.  Nourse's  volume 
on  ' '  Agricultural  Economics, ' ' 
published  by  the  University  of 
Chicago  Press,  is  a  veritable 
source  book  of  agricultural  prob- 
lems. There  are  few  books  on  this 
subject  and  this,  with  its  large  ar- 
ray of  important  observations  and 
collection  of  original  documents 
relating  to  the  field  of  production 
and  marketing  of  farm  products, 
makes  it  valuable  to  anyone  inter- 
ested in  the  first  and  foremost  in- 
dustry. 


The  great  war  made  so  many 
inroads  upon  facts,  figures,  condi- 
tions, and  commercial  relation- 
ships that  many  books  of  great 
importance  are  being  revised  in 
the  light  of  present-day  condi- 
tions and  some  are  having  valu- 
able chapters  added  to  them. 
This  brings  many  of  the  standard 
works  down  to  date  and  makes  the 
earlier  editions  so  thoroughly  out 
of  date  that  business  men  should 
be  sure  that  they  possess  the  latest 
editions  in  their  reference  and 
lending  office  libraries.  The  busi- 
ness library  that  is  full  of  dead 
books  is  a  dangerous  adjunct  in 
these  days  of  fine  tools  and  up-to- 
date  machinery. 


SPECIAL  FEDERAL  1 

Millions  of  dollars  will  be  added 
to  the  revenues  of  the  Govern- 
ment this  month  from  special 
taxes  due  on  or  before  July  31, 
1920.  The  list  includes  the  tax 
on  brokers,  pawnbrokers,  mu- 
seums, theaters  and  concert  halls, 
circuses,  bowling  alleys,  shooting 
galleries,  riding  academies,  to- 
bacco, buses,  etc.  Forms  for  filing 
returns  are  available  at  offices  of 
collectors  of  internal  revenue  and 
branch  offices. 

The  capital  stock  tax  applies  to 
every  corporation  carrying  on  or 
doing  business  in  the  United  States. 
The  tax  on  domestic  corporations 
is  $1  for  each  $1,000  of  so  much 
of  the  fair  average  value  of  its 
capital  stock  for  the  preceding 
year  ended  June  30  as  is  in  excess 
of  $5,000.  A  foreign  corporation 
is  required  to  pay  a  tax  of  $1  for 
each  $1,000  of  the  average  amount 
of  its  capital  employed  in  the  trans- 
action of  its  business  in  the  United 
States  during  the  preceding  year 
ended  June  30,  without  the  benefit 
of  the  $5,000  deduction. 

Tax  on  Brokers. 

The  tax  on  brokers  whose  busi- 
ness it  is  to  negotiate  purchases  or 
sales  of  stocks,  bonds,  exchange, 
bullion,  coined  money,  promissory 
notes  or  other  securities,  and  pro- 
duce or  merchandise  is  $50  a  year. 
If  the  broker  is  a  member  of  a 
stock  exchange,  produce  exchange, 
board  of  trade  or  similar  organ- 
ization which  sells  produce  or  mer- 
chandise and  the  average  value  on 
June  30  of  a  seat  or  membership 
in  such  organization  was  $2,000 
and  not  more  than  $5,000  he  is  re- 
quired to  pay  an  additional  tax  of 
$100.  If  suoh  value  was  more  than 
$5,000  he  is  required  to  pay  an  ad- 
ditional tax  of  $150.  Pawnbrokers 
are  subject  to  a  special  tax  of  $100 
a  year. 

The  tax  on  ship  brokers  whose 
business  is  to  negotiate  freights 
and  other  business  for  the  owners 
of  vessels  or  for  consignors  or  con- 
signees of  freight  carried  by  ves- 
sels is  $50  a  year. 

Custom-house  brokers  whose 
business,  as  the  agent  of  others,  is 
to  arrange  entries  and  other  cus- 
tom-house papers  or  to  transact 


AXES  DUE  JULY  31 

business  at  any  port  of  entry  re- 
lating to  the  importation  or  expor- 
tation of  goods  and  merchandise, 
pay  ii  special  tax  of  $50  a  year. 

Theater  Taxes. 

Theaters,  museums  and  concert 
halls  are  taxed  according  to  their 
scaling  capacity,  and  the  popular 
i ion  of  t he  city  or  (own  in  which 
they  are  located.  Those  having  a 
seating  capacity  of  not  more  than 
250  are  taxed  $50;  seating  capacity 
of  more  than  250  and  not  exceed- 
ing 500,  $100;  exceeding  500  and 
not  exceeding  800,  $150;  in  excess 
of  800,  $200.  The  tax  in  cities  or 
towns  of  less  than  5,000  inhabit- 
ants is  one-half  of  these  amounts. 
This  tax  is  paid  by  the  proprietor. 
The  special  tax  on  circuses  is  $100. 

The  tax  on  bowling  alleys  and 
billiard  rooms  is  $10  for  each  alley 
or  table.  Shooting  galleries  are 
subject  to  a  tax  of  $20.  The  tax 
on  riding  academies  is  $100. 

Persons  carrying  on  the  business 
of  renting  or  operating  passenger 
automobiles  for  hire  are  required 
to  pay  a  tax  of  $10  for  each  such 
automobile  having  a  seating  capac- 
ity of  more  than  two  and  not  more 
than  seven  and  $20  for  each  such 
automobile  having  a  seating  capac- 
ity of  more  than  sjeven. 

Tobacco  Taxes. 

The  special  tax  on  tobacco  sales 
by  the  manufacturer  are  as  fol- 
lows: Not  over  50,000  pounds, 
$6 ;  in  excess  of  50,000  pounds  and 
not  over  100,000  pounds,  $12;  in 
excess  of  100,000  pounds  and  not 
over  200,000  pounds,  $24;  in  ex- 
cess of  200,000  pounds,  $24,  and  at 
the  rate  of  16  cents  per  1,000 
pounds  or  fraction  thereof  in  re- 
spect to  such  excess*. 

Manufacturers  of  cigars  are 
subject  also  to  a  special  tax  with 
respect  to  sales  as  follows;  Not 
to  exceed  50,000,  $4;  in  excess  of 
50,000  and  not  to  exceed  100,000, 
$6 ;  in  excess  of  100,000  and  not  to 
exceed  200,000,  $12;  in  excess  of 
200,000  and  not  to  exceed  400,000, 
$24 ;  in  excess  of  400,000,  $24,  and 
at  the  rate  of  10  cents  per  1,000  or 
fraction  thereof  in  respect  to  such 
excess. 

Manufacturers  of  cigarettes,  in- 
cluding small  cigars  weighing  not 
more  than  three  pounds  per  1,000, 


are  taxed  at  the  rate  of  <>  cents  for 
every   10,000   cigarettes   or  frae 
lion  thereof. 

The  tobacco  taxes  are  computed 
on  the  basis  of  sales  for  the  year 
ended  .June  :',(). 

The  tax  on  pleasure  boats, 
yachts,  power  boats  and  sailing 
vessels  is  rated  according  to  the 
length  and  tonnage. 

Liquor  Taxes. 

Wholesale  liquor  dealers  who 
have  qualified  as  such  under  the 
National  Prohibition  Act  engaged 
in  the  sale  of  distilled  spirits  and 
wines  for  nonbeverage  purposes 
are  subject  to  a  special  tax  of  $100 
a  year. 

Retail  liquor  dealers,  confined 
strictly  to  dispensing  pharmacists, 
who  can  sell  distilled  spirits  and 
wines  on  prescriptions  authorized 
under  the  National  Prohibition 
Act,  are  subject  to  a  special  tax 
of  $25. 

Manufacturers  and  wholesale 
and  retail  dealers  in  oleomargarine, 
adulterated  butter,  filled  cheese, 
and  persons  engaged  in  the  manu- 
facture of  mixed  flour  also  are  sub- 
ject to  special  taxes. 

FOUNTAIN  PEN  MAKERS 


Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  re- 
quired by  law,  the  public  interest 
appearing,  cited  Shatkum  and 
Kahn,  New  York  City,  in  formal 
complaint  of  unfair  competition  in 
the  business  of  manufacturing  and 
selling  fountain  pens. 

The  complaint  is  directed  to  the 
firm's  practice  of  selling  fountain 
pens  in  which  are  inserted  it  is  al- 
leged gold-plated  pen  points, 
stamped  "14  K.  Gold  Plate,"  so 
arranged  that  the  work  "Plate" 
is  obscured,  and  the  words  "  14  K. 
Gold"  remain  visible,  thereby  indi- 
cating to  the  public  that  the  pen 
points  are  made  of  14  Karat  solid 
gold,  when  in  fact,  such  points 
are  plated. 


London  wool  auctions  dull  and 
uninteresting.  At  the  last  wool 
auction  in  London  nearly  10,000 
bales  were  put  up  for  bids.  Be- 
cause of  lack  of  interest  on  the 
part  of  buyers,  though,  they  were 
largely  withdrawn.  This  was  at- 
tributed by  some  to  the  tight 
money  market,  but  by  others,  more 
discerning,  to  fundamental  causes. 
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CONDITION  OF  FEDERAL  RESERVE  BANKS 


Reduction  by  about  47  millions 
in  deposit  liabilities,  as  against  a 
further  increase  of  12.1  millions 
in  Federal  Reserve  note  circula- 
tion and  a  decline  of  1.3  millions 
in  cash  reserves,  are  indicated  in 
the  Federal  Reserve  Board's 
weekly  bank  statement  issued  as 
at  close  of  business  on  July  9, 
1920.  The  reserve  ratio,  as  the 
result  of  the  above  changes,  shows 
a  rise  from  42.8  to  43.1  per  cent. 

Holdings  of  paper  secured  by 
United  States  war  obligations  show 
a  nominal  increase  of  1.5  millions. 
Other  discounts  on  hand  went  up 
14.9  millions,  while  acceptance 
holdings  show  a  reduction  of  17.5 
millions.  During  the  week  the 
Government  redeemed  the  larger 
portion  of  the  special  certificates 
held  by  reserve  banks  to  cover  tem- 
porary advances  to  the  Treasury, 
and,  largely  in  consequence  of 
these  redemptions,  the  amount  of 
certificates  on  hand  shows  a  de- 
crease of  27.4  millions.  Total 
earning  assets  were  28.5  millions 
less  than  the  week  before. 

Of  the  total  of  1,296.4  millions 
of  paper  secured  by  United  States 
war  obligations,  634.6  millions,  or 
49  per  cent,  were  secured  by  Lib- 
erty bonds;  310.1  millions,  or  23.9 
per  cent,  by  Victory  notes,  and 
351.7  millions,  or  27.1  per  cent,  by 
Treasury  certificates,  as  against  49, 
23.5,  and  27.5  per  cent  of  a  corre- 
sponding total  of  about  1,295  mil- 
lions shown  the  week  before.  To- 
tal discounts  held  by  the  Boston, 
New  York,  and  Cleveland  banks 
are  inclusive  of  126.6  millions  of 
paper  discounted  for  seven  other 
Federal  Reserve  banks  in  the  South 
and  Middle  West,  as  against  130.9 
millions  the  week  before,  while  ac- 
ceptance holdings  of  the  Boston, 
Philadelphia,  and  San  Francisco 
banks  comprise  24.9  millions  of 
bills  purchased  from  the  New  York 
bank. 

All  classes  of  deposits  were 
smaller  than  the  week  before — 
Government  deposits  by  5.8  mil- 
lions, reserve  deposits  by  34.5  mil- 
lions, and  other  deposits  (includ- 
ing nonmember  banks'  clearing  ac- 
counts and  foreign  government 
credits),  by  7.4  millions.  The 
"float"  carried  by  the  reserve 


banks  and  treated  as  a  deduction 
from  gross  deposits  was  0.6  million 
less  than  the  week  before,  with  the 
consequence  that  calculated  net  de- 
posits show  a  decrease  of  about  47 
millions.  Both  Federal  Reserve 
note  and  Federal  Reserve  bank 
note  circulation  increased  during 
the  week;  the  former  by  12.1  mil- 
lions and  the  latter  by  1.1  mil- 
lions. Gold  reserves  show  a  loss 
for  the  week  of  0.4  million,  and 
other  cash  reserves  of  0.9  million. 

Condition  of  Member  Banks  in 
Leading  Cities. 

Large  withdrawals  of  Govern- 
ment deposits  in  connection  with 
the  redemption  on  July  1  of  about 
200,000,000  of  Treasury  certifi- 
cates, as  against  a  substantial  in- 
crease in  demand -deposits  are  in- 
dicated in  the  Federal  Reserve 
Board's  weekly  statement  of  con- 
dition onr  July  2  of  814  member 
banks  in  leading  cities.  Appar- 
ently as  a  consequence  of  the 
large  withdrawals  of  Government 
funds  from  depository  institu- 
tions, member  bank  borrowings 
from  the  Reserve  Banks  and 
members'  reserve  balances  show 
considerable  increases  for  the 
week.  * « • 

Treasury    certificate  holdings 
show  a  further  decline  for  the  week 
of  63.1  millions,  while  the  amount 
of    other   Government  securities 
held    remains    practically  un- 
changed.   Loans  secured  by  Gov- 
ernment war  obligations  show  a 
decline  of  2.9  millions  for  all  re- 
porting banks  and  of  7.3  millions 
for  the  New  York  City  banks. 
Loans  secured  by  corporate  stocks 
and  bonds  show  an  increase  of  12.5 
millions,  of  which  10.6  millions  rep- 
resents the  share  of  the  member 
banks  in  New  York   City.  All 
other  loans  and  investments,  in- 
cluding ordinary  commercial  pa- 
per, are  shown  11.9  millions  larger 
than  the  week  before.    As  a  con- 
sequence of  these  changes  in  the 
different  classes  of  earning  assets, 
total  loans  and  investments  show 
a  decrease  for  the  week  of  41.9  mil- 
lions for  all  reporting  banks  and 
of  10.2  millions  for  the  New  York 
City  members. 

Government  deposits  show  a  re- 
duction of  155.1  millions,  while 


other  demand  deposits  (net)  in- 
creased by  142.1  millions  and  time 
deposits  by  8.5  millions.    Hand  in 
hand  with  the  withdrawal  of  Gov- 
ernment funds,  the  total  accom- 
modation of  reporting  banks  at 
the   Federal   Reserve   Banks,  as 
shown  on  the  books  of  the  latter 
banks,  increased  from  1,945.9  mil- 
lions on  June  25  to  2,057.7  millions 
on  July  2,  of  which  somewhat  less 
than  one-half  was  paper  secured  by 
Government  war  obligations.  For 
the  New  York  City  banks  the  cor- 
responding item  shows  an  increase 
for  the  week  from  611.8  to  688.6 
millions.    The  ratio  of  accommoda- 
tion at  the  Federal  Reserve  Banks 
to   total   loans   and  investments 
shows  a  further  rise  from  11.5  to 
12.2  per  cent  for  all  reporting 
banks  and  from  10.7  to  12.1  per 
cent  for  the  New  York  City  banks. 

In  harmony  with  the  increase  in 
demand  deposits  and  their  in- 
creased borrowings  the  banks'  bal- 
ances with  the  Federal  Reserve 
Banks  increased  by  about  $52,000,- 
000.  Cash  in  vault  shows  a  nom-« 
inal  gain  of  0.2  million  for  all  re- 
porting banks  and  a  decline  of  4.7 
millions  for  the  New  York  City 
members. 


A  number  of  labor  unions  not 
affiliated  with  the  American  Fed- 
eration of  Labor  have  formed  a 
central  body  known  as  the  United 
Labor  Council.  This  council  is 
elected  from  the  rank  and  file  of 
the  several  independent  unions, 
and  the  avowed  aim  of  the  council 
is  to  shorten  the  industrial  conflict 
by  exerting  the  maximum  power  of 
the  working  classes  against  organ- 
ized capital.  Before  becoming 
affiliated  with  the  council,  a  union 
must  endorse  a  statement  to  the 
effect  that  there  is  a  conflict  of  in- 
terest between  the  employers  and 
workers,  and  that  the  policies  of 
the  American  Federation  of  Labor 
are  unprogressive  and  harmful  to 
the  best  interests  of  the  working 
class. 

The  effect  of  this  will  be  to  more 
strongly  organize  the  element  in 
labor  which  is  inclined  toward  rad- 
icalism. The  American  Federa- 
tion of  Labor  will  maintain  its 
supremacy.  The  existence  of  well- 
organized  competition  does  not  in 
the  least  help  labor's  cause. 
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COMMERCE  DEPARTMENT  TO 
AID  FOREIGN  TRADE  SCHOOL 


Secretary  Joshua  Alexander,  of 
the  Department  of  Commerce,  has 
formally  tendered  the  cooperation 
ol  i  hal  branch  of  I  he  Government 
in  the  summer  school  for  foreign 
trade  to  be  held  at  Washington  for 
one  month  this  year  by  non-gov- 
ernmental agencies.  John  Barrett, 
formerly  Director  General  of  the 
Pan  American  I  faion,  is  the  chief 
figure  in  the  promotion  of  foreign 
trade  technique.  The  course  is  to 
bo  given  under  the  direct  auspices 
of  the  Southern  Commercial  Con- 
gress with  Dr.  Clarence  J.  Owens, 
Director  General  of  the .  Congress, 
as  executive  officer. 

The  Department  of  Commerce 
has  designated  R.  S.  MacElwee, 
chief  of  the  Bureau  of  Foreign  and 
Domestic  Commerce,  to  act  as  the 
liaison  officer  between  the  school 
and  the  Government.  He  has  been 
named  dean  of  the  faculty  also. 
It  is  expected  that  the  department 
will  have  several  South  American 
attaches  home  on  leave  of  absence 
at  that  time  and  these  representa- 
tives will  give  lectures  during  the 
course.  This  school  will  be  the  first 
to  use  the  course  prepared  by  Mr. 
MacElwee  and  his  associates  at  the 
Department  of  Commerce  for  a 
study  of"  the  paper  work  necessary 
to  foreign  commerce.  The  course 
traces  the  details  of  four  typical 
orders,  one  from  the  United  States, 
two  from  South  America  and  one 
from  France,  with  appropriate 
text  accompanying.  It  is  avail- 
able for  all  schools,  but  this  sum- 
mer school  project  happens  to  be 
the  first  one  to  put  it  to  practical 
use.  . 

Since  there  are  no  governmental 
funds  available  for  the  school,  the 
executives  will  charge  a  fee  for  the 
instruction,  which  will  embrace 
daily  lessons  on  Pan-American  as 
well  as  foreign  commerce.  It  is 
thought  that  the  students  will  be 
recruited  from  those  teachers  now 
giving  similar  courses  in  various 
institutions  of  the  country,  from 
those  already  employed  in  the  for- 
eign trade  departments  of  commer- 
cial houses  and  those  preparing  to 
take  up  foreign  trade  in  the  fu- 
ture— all  of  whom  can  spare  only 
a  brief  period  for  such  study.  The 
course  opens  July  19  and  contin- 
ues until  August  21. 


PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population. 


City. 

Alabama: 

Montgomery  .  .  . 
Colorado: 

Holyoke   

Connecticut: 

Stamford    City .  . 
"Stamford  Town 
including  Stam- 
ford .  City    .  .  . 

Georgia: 

Elberton   

Idaho: 
Kellogg 


Increase 

1910-1920. 


IncruM 
1000-1910. 


1920. 
43.464 

1,205 


1910. 
38,136 

659 


35,086  25,138 


Precinct  ... 
Wardner  City . 

Indiana: 

Valparaiso 
Iowa: 

Ellston   

Kansas: 


40,057 


6,475 


3,017 
400 
704 


6,518 


28,836 


6,483 


1,273 
168 
1,369 


6,987 


205 


1900. 

No. 

Per  Cent. 

No. 

Per  C+mt. 

30,346 

5,328 

14.0 

7,790 

25.7 

451 

646 

82.9 

208 

46.1 

15,997 

9,948 

39.6 

9,141 

67.1 

18,839 

11,221 

38.9 

9,997 

53.1 

3,834 

— 8 

— 0.1 

2,649 

S9.1 

1,744 

137.0 

232 

138.1 

6,280 


242 


— 665   48.6 


— 6.7 


707 


11.3 


3.4 


— 37     — 15.3 


10,286 
490 

9,272 
473 

4,208 

1,014 
17 

10.9 
3.6 

5,064 

120.3 

Maine: 

14,114 

13,211 

11,683 

903 

6.8 

1,528 

13.1 

Massachusetts : 

North  Adams 

60,203 
22,282 

57,730 
22,019 

45,712 
24,200 

2,473 
263 

43 
13 

12,018 
— 2,181 

26.3 
— 9.0 

Missouri: 

University  .... 
Montana: 

6,792 

2,417 

4,375 

181.0 

Miles  City   

7,937 

4,697 

1,938 

3,240 

69.0 

2,759 

142.4 

Nebraska: 

Kearney  Twp.  co- 
extension  with 
Kearney   City . 

4,591 

7,702 
2,719 

3,105 

6,202 
2,106 

2,535 

5,654 
1,577 

1,486 

1,500 
613 

47.9 

24.2 
29.1 

570 

568 
529 

22.5 

10.1 
33.5 

New  Jersey: 
Vineland    .  .  . 
Woodbury 

North  Carolina: 

Kinston  .  .  .  . 
Oklahoma: 

Bixby   

Cushing 

Guthrie 

Norman 

Oregon: 
Pendleton 


Pennsylvania : 

Ashland   

Coal  dale   

College   Hill    .  .  . 

Eastville   

Frackville   

McKeesport  .  .  . 
Mahanoy  City  .  . 
Norristown  .... 

Patton   

So.  Canaan  Twp. 

South  Carolina: 

North   

Texas : 

Commerce   

Tyler 


Weatherford 
Utah: 

Nephi   

Provo   

Washington: 

Odessa  .... 

Toppernish 
West  Virginia: 

Davis   


6,799 
5,801 


9,771 


1,249 
6,326 
11,757 
5,004 


7,387 


6,665 
6,336 
2,643 
429 
5,590 
45,975 
15,599 
32,319 
3,628 
975 


700 


3,842 
12,085 
6,203 

2,603 
10,303 

1,050 
3,120 

2,491 


5,282 
4,642 


6,995 


384 
1,072 
11,654 
3,724 


4,460 


6,855 
5,154 
1,787 
322 
3,118 
42,694 
15,936 
27,875 
3,907 
976 


561 


2,818 
10,400 
5,074 

2,759 
8,925 

885 
1,598 

2,615 


4,370 
4,087 


4,100 


283 
826 
11,652 
3,040 


4,406 
6,438 


890 
256 
2,594 
34,227 
13,504 
22,265 
-  2,651 
1,039 


368 


1,800 
8,069 
4,786 

2308 
6,185 


2,391 


1,517 
1,159 


(365 
5,254 

103 
1,280 


2,927 


— 189 
1,182 
856 
107 
2,472 
3,281 
— 337 
4,444 
— 279 
— 1 


139 


1,024 
1,685 
1,129 

— 156 
1,378 

165 
1,522 

—124 


28.7 
25.0 


39.7 


225.3 
490.1 
0.9 
34.4 


65.6 


2.8 
22.9 
473 
333 
79.3 
7.7 
—2.1 
15.9 
—7.1 
—0.1 


24.8 


36.3 
16.2 
22.3 

—5.7 
15.4 

18.6 
953 


912 
555 


2,889 


101 
246 
2 
684 


54 


417 

897 
66 
524 
8,467 
2,432 
5,610 
1,256 
— 63 


193 


1,018 
2,331 
288 

551 
2,740 


224 


20.9 
13.6 


35.7 
29.8 
0.1 
22.5 


63 

100.8 
25.8 
20.2 
24.7 
18.0 
25.2 
47.4 

—6.1 


52.4 


56.6 
28.9 
6.0 

25.0 
44.3 


9.4 
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List  of  Recent  Government  Departmental  Publications 


TREASURY  DEPARTMENT 

PUBLIC  HEALTH  SERVICE. 

Fatigue.  Studies  in  industrial  physiol- 
ogy, fatigue  in  relation  to  working 
capacity:  1,  Comparison  of  an  8-hour 
plant  and  a  10-hour  plant;  report  by 
Josephine  Goldmark  and  Mary  D.  Hop- 
kins on  investigation  by  Philip  Sar- 
gant  Florence  and  associates.  (Pub- 
lic health  bulletin  106.)  (Includes 
lists  of  related  publications  of  Public 
Health  Service.)    *Paper,  25c. 

COMPTROLLER  OF  CURRENCY. 

National  banks.  Monthly  statement  of 
capital  stock  and  national  bank  notes 
outstanding  (Apr.  1,  1920).  (Multi- 
graphed.) 

—  National-bank  act  as  amended,  Fed- 
eral reserve  act,  and  other  laws  re- 
lating to  national  banks;  compiled 
Feb.  1920.    *Cloth,  50c. 

INTERNAL  REVENUE  COMMISSIONER 

Alcohol,  Denatured.  Regulations  61  rel- 
ative to  production,  tax  payment,  etc., 
of  industrial  alcohol  and  to  manufac- 
ture, sale  and  use  of  denatured  alco- 
hol under  title  3  of  national  prohi- 
bition act  of  Oct.  28  1919.  (Treasury 
decision  2986.    *Paper,  10c. 

Decisions.  Treasury  decisions  under  in- 
ternal-revenue laws  of  United  States, 
v.  21;  Jan.-Dec.  1919.  (Contains  in- 
ternal revenue  decisions  2783-2958  and 
all  regulations  and  rulings  during  cal- 
endar year  1910.)     'Cloth,  $1.50. 


WAR  DEPARTMENT 

Reports.  Annual  reports,  1919.  1920. 
v.  1  pts.  2  and  3,  (The  38  pages  of 
contents  are  repeated  in  each  of  the 
2  parts.)  'Cloth,  v.  1,  pt.  2,  $1.35;  v. 
1,  pt.  3,  $1.20. 

v.  1,  pt.  2.    Report  of  surgeon  gen- 
eral. 

v.  1,  pt.  3.    Report  of  surgeon  gen- 
eral, continued. 

AIR  SERVICE. 

Report  of  director  of  Air  Service,  report 
compiled  in  compliance  with  House 
resolution  190.    *Paper,  25c. 

Airplanes.  Handbook  of  instructions 
for  airplane  designers.  tMcCook 
Field,  Dayton,  Ohio. 

CHEMICAL  WARFARE  SERVICE. 

Report  of  director  of  Chemical  Warfare 
Service,  (fiscal  year)  1919.  t 

ENGINEER'S  DIVISION. 

Navigable  waters.  Information  circular, 
applications  for  permits  for  work  in 
navigable  waters  of  United  States, 
1920.  t 

Rivers.  Laws  for  protection  and  pres- 
ervation of  navigable  waters  of  United 
States,  from  river  and  harbor  act  ap- 
proved Mar.  3,  1899  (and  acts  of 
June  13,  1902,  Aug.  18,  1894,  May  9, 
1900  Mar.  3,  1905,  Mar.  4,  1915,  and 
Aug.  8,  1917.  t 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington,  D.  C.  Publica- 
tions marked  (f)  are  available  by  making 
application  to  the  Department,  Bureau  or 
Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins,  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00.  ' 


NORTHERN  AND  NORTHWESTERN 
LAKES  SURVEY. 

Charts. 

New  York  State  canals.  New  York  State 
canals  Champ-lain  Canal,  Stillwater  to 
Waterford,  and  Erie  Canal,  Water- 
ford  to  Amsterdam;  chart  2.  Scale 
1:40,000.  (U.  S.  Lake  Survey  Office, 
Detroit,  Mich.)  Mar.  17,  1920.  28  by 
46.2  in.  t25c. 

—  New  York  State  canals,  Champlain 
Canal,  Whitehall  to  Waterford,  and 
Erie  Canal,  Waterford  to  Crescent; 
chart  1.  Scale  1:40,000.  (U.  S.  Lake 
Survey  Office,  Detroit,  Mich.)  Mar.  31, 
1920.  46.1  by  31  in.  (Map  is  divided 
into  2  sections.)  t25c. 

JUDGE  ADVOCATE  GENERAL'S 
DEPARTMENT. 

Opinions.  Digest  of  opinions  of  judge 
advocate  general  of  Army,  comprising 
Bulletins,  War  Department,  1917,  nos. 
26,  34,  42,  49,  54,  67,  72,  and  75,  with 
digests  of  certain  other  opinions  pub- 
lished in  Opinions  of  judge  advocate 
general,  v.  1,  1917,  Apr.  1-Dec.  31,  1917. 
(War  Dept.  doc.  976.)    *Cloth,  50c. 

MILITIA  BUREAU. 

Officers,  National  Guard.  Questions  for 
National  Guard  officers  (coast  artil- 
lery), 1920.  (War  Dept.  doc.  997.) 
"Paper,  20c. 

—  Questions  for  National  Guard  offi- 
cers (field  artillery),  Oct.  1919.  1920. 
'Paper,  15c. 

—  Questions  for  National  Guard  offi- 
cers, Special  regulation  57  (Company 
administration,  preparation.,  disposi- 
tion, and  filing  of  company  records, 
reports,  and  returns).  (Special  regu- 
lations 57  issued  by  War  Department.) 
*  Paper,  5c. 


WAR  INDUSTRIES  BOARD 

PLANNING  AND  STATISTICS  DIVI- 
SION. 

Prices.  History  of  prices  during  the 
war:  Government  control  over  prices 
(with  bibliography) ;  by  Paul  Willard 
Garrett,  assisted  by  Isador  Lubin  and 
Stella  Stewart.  (W.  I.  B.  price  bulle- 
tin 3.) 


AGRICULTURE  DEPARTMENT 

Journal  of  agricultural  research.  'Pa- 
per, 10c. 

Quarantine  on  account  of  European 
corn  borer,  Notice  of  quarantine  43 
(with  regulations),  effective  Mar.  29, 
1920.  t 

Reports.  Annual  reports  of  Department 
of  Arriculture,  year  ended  June  30, 
1919:  Report  of  Secretary  of  Agri- 
culture (with)  reports  of  chiefs. 
•Cloth,  75c. 

ANIMAL  INDUSTRY  BUREAU. 

Cheese.  How  to  make  cottage  cheese  on 
farm;  (by)  K.  J.  Matheson  and  F.  R. 
Cammack.    Paper,  5c. 

Eggs.  Natural  and  artificial  incubation 
of  hens'  eggs.    'Paper,  5c. 

Poultry.  Brood  coops  and  appliances, 
boys  and- girls  poultry  club  work.  n. 
p.  (1920).  (Agriculture  Dept.  De- 
partment circular  13.)  t 

—  Important  poultry  diseases,  (by)  D. 
E.  Salmon,  revised  with  additions  by 
Bernard  A.  Gallagher;  sections  on 
parasites  revised  by  W.  D.  Foster. 
Mar.  1918  (reprint,  with^ changes, 
1920).  48  p.  il.  Agriculture  Dept. 
Farmers'  bulletin  957.)    'Paper,  5c. 

—  Management  of  growing  chicks,  boys 
and  girls  poultry  club  work.  n.  p. 
(1920).  (Agriculture  Dept.  Depart- 
ment circular  17.)  t 

Rabies  or  hydrophobia;  (by)  John  R. 
Mohler.  May  12,  1912  (1911),  revised 
Feb.  1918  and  Apr.  1920.  (Agri- 
culture Dept.  Farmers'  bbulletin  449.) 
'Paper,  5c. 

Roundworms.  Observations  on  life  his- 
tory of  Ascaris  lumhricoides  (with 
.bibliography);  by  B.  H.  Ransom  and 
W.  D.  Foster.  May  12,  1920.  (Agri- 
culture Dept.  Bulletin  817.)  'Paper, 
10c. 

Saponified  cresol  solutions;  by  Jacob  M. 
Schaffer.  May  6,  1920.  (Agriculture 
Dept.    Bulletin  855.)    'Paper,  5c. 

Swine  management;  (by)  George  M. 
Rommel  and  F.  G.  Ashbrook.  Revised 
Apr.  1920.  -  (Agriculture  Dept. 
Farmers'  Bulletin  874.)  (Includes 
lists  of  Agriculture  Department  publi- 
cations relating  to  swine  manage- 
ment.)   'Paper,  5c. 

CHEMISTRY  BUREAU. 

Cotton  gin  fires  caused  by  static  elec- 
tricity, t 

Dust-collecting  fans.  Installation  of 
dust-collecting  fans  on  thrashing  ma- 
chines  for  prevention   of  explosions 
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And  fires  and  for  grain  cleaning;  by 
H.  E.  Roethc,  jr.,  and  E.  N.  Baton. 
'Popor,  5. 

ENTOMOLOGY  BUREAU. 

Alfalfa  caterpillar |  (by  V.  L.  Wllder- 
muth).  (Agriculture  Dept.  Farmers' 
bulletin  1094.)     'Paper,  6c. 

Chalcll-fllei.  Clover  nnd  alfalfa  seed 
chaleis-fly  (with  list  of  literature 
oited);  by  Theodore  D.  Urbahns.  (Ag- 
riculture Dept.  Bulletin  812.)  'Pa- 
per, 10c. 

Chrysanthemum  midge  (with  list  of  lit- 
8 nature  cited);  by  C.  A.  Weigel  and 
H.  L.  Sanford.  (Agriculture  Dept. 
Bulletin  833.)     'Paper,  10c. 

Grasshoppers  and  their  control  on  sugar 
beets  and  truck  crops;  (by  F.  B.  Milli- 
ken).  (Agriculture  Dept.  Farmers' 
bulletin  691.)    'Paper,  6c. 

Saw-flies.  Black  grain-stem  sawfly  of 
Europe  in  United  States  (with  list  of 
literature  cited);  by  A.  B.  Gahan. 
(Agriculture  Dept.  Bulletin  834.) 
'Paper,  6c. 

— -  Western  grass-stem  -sawfly;  by  C.  N. 
Ainslie.  (Agriculture  Dept.  Bulletin 
841.)    'Paper,  10c. 

Stable  fly,  how  to  prevent  its  annoyance 
and  its  losses  to  live  stock;  (by  F.  C. 
Bishopp).  (Agriculture  Dept.  Farm- 
ers' bulletin  1097.)  (Includes  lists  of 
Agriculture  Department  publications 
relating  to  insects  affecting  health  of 
man  and  domestic  animals.  This  bul- 
letin is  a  revision  of  Farmers'  bulletin 
540.)    'Paper,  5c. 

FARM  MANAGEMENT  OFFICE. 

Farms.  Selecting  a  farm;  (by  E.  H. 
Thomson).  (Agriculture  Dept.  Farm- 
ers' bulletin  1088.)    'Paper,  5c. 

Saws.  Machinery  for  cutting  firewood; 
(by  H.  R.  Tolley).  (Agriculture  Dept. 
Farmers'  bulletin  1023.)    'Paper,  5c. 

FOREST  SERVICE. 

Jack  pine  (with  bibliography);  by  Wil- 
liam Dent  Sterrett.  May  22,  1920. 
(Agriculture  Dept.  Bulletin  820.) 
'Paper,  25c. 

Lumber.  Cooperative  marketing  of 
woodland  products;  (by  A.  F.  Hawes). 
(Agriculture  Dept.  Farmers'  bulletin 
1100.)    'Paper,  5c. 

markets  bureau/ 

Onions.  United  States  grades  for  Ber- 
muda onions  recommended  by  Depart- 
ment of  Agriculture;  (by)  Hartley  E. 
Truax.  (Agriculture  Dept.  Depart- 
ment circular  97.)    'Paper,  5c. 

Sweet  potatoes.  United  States  grades 
for  sweet  potatoes  recommended  by 
Department  of  Agriculture;  (by)  Hart- 
ley E.  Truax.  (Agriculture  Dept. 
Department  circular  99.)     'Paper,  5c. 

Wheat.  Handbook,  official  grain  stand- 
ards for  wheat,  shelled  corn,  and  oats, 
tabulated  and  abridged  description 
of  official  grain  standards  of  United 
States  for  wheat  and  for  shelled  corn 
as  established  and  promulgated  by 
Secretary  of  Agriculture,  Apr.  13,  1918, 
effective  July  15,  1918,  and  for  oats 
as  established  and  promulgated  Mar. 
15,  1919,  effective  June  16,  1919;  com- 
piled by  E.  G.  Boerner.  Revised  (edi- 
tion).   'Paper,  10c. 


PLANT   INDUSTRY  IIIIRKAU. 

Carpet  Grass;  (by  C.  V.  Piper).  fAgrl- 
culture  Dept.  Farmers'  bulletin  1130.) 
'Paper,  5c. 

Dewberry  culture;  (by)  George  M.  Dar- 
row.  June,  1910,  reprinted  (with 
chnnges).  (Agriculture  Dept.  Farm- 
ers' bulletin  728.)    'Paper,  6c. 

Huntley  experiment  farm.  Work  of 
Huntley  reclamation  project  experi- 
ment farm  in  1918;  by  Dan  Hansen. 
(Agriculture  Dept.  Department  cir- 
cular 86.)    'Paper,  5c. 

Jack  bean;  (by)  C.  V.  Piper.  (Agricul- 
ture Dept.  Department  circular  92.) 
'Paper,  5c. 

Kudzu;  (by)  C.  V.  Piper.  (Agriculture 
Dept.  Department  circular  89.)  'Pa- 
per, 5c. 

Wilt-disease.  Bacterial  wilt  of  cucur- 
bits; by  Frederick  V.  Rand  and  Ella 
M.  A.  Enlows.  (Agriculture  Dept. 
Bulletin  828.)    'Paper,  15c. 

Yuma  experiment  farm.  Work  of  Yuma 
reclamation  project  experiment  farm 
in  1918;  by  R.  E.  Blair.  (Agriculture 
Dept.  Department  circular  75.)  'Pa- 
per, 10c. 

PUBLIC  ROADS  BUREAU. 

Terracing  farm  lands;  (by)  C.  E.  Ram- 
ser.  (Agriculture  Dept.  Farmers' 
bulletin  997.)    'Paper,  5c. 

TNT  as  blasting  explosive;  (by)  Charles 
E.  Munroe  and  Spencer  P.  Howell. 
(Agriculture  Dept.  Department  circu- 
lar 94.)    'Paper,  10c. 

SOILS  BUREAU. 

Morrill  County,  Nebr.  Soil  survey  of 
Morrill  County,  Nebr.;  by  F.  A.  Hayes, 
H.  W.  Hawker,  M.  D.  Davis,  and  V.  H. 
Seabury.  (Prepared  in  cooperation 
with  University  of  Nebraska.)  'Paper, 
25c. 

Sargent  County,  N.  Dak.  Soil  survey  of 
Sargent  County,  N.  Dak.;  by  F.  Z. 
Hutton,  B.  H.  Hendrickson,  Melvin 
Thomas,  and  Spencer  Buster.  (Pre- 
pared in  cooperation  with  North  Da- 
kota Agricultural  Experiment  Station 
and  Agricultural  and  Geological  Sur- 
vey. From  Field  operations,  1917.) 
'Paper,  15c. 

Traill  County,  N.  Dak.  Soil  survey  of 
Traill  County,  N.  Dak.;  by  F.  Z. 
Hutton  and  Earl  Nichols.  (Prepared 
in  cooperation  with  North  Dakota 
Agricultural  Experiment  Station  and 
Agricultural  and  Geological  Survey. 
From  Field  operations,  1918.)  'Paper, 
15c. 

WEATHER  BUREAU. 

Atmosphere.  Average  free-air  condi- 
tions as  observed  by  means  of  kites  at 
Drexel  aerological  station,  Nebr.,  Nov. 
1915-Dec.  1918;  by  Willis  Ray  Gregg,  t 

Reports.  Report  of  chief  of  Weather 
Bureau,  1918-J.9  (administrative  re- 
port, fiscal  year  1919,  with  meteoro- 
logical tables,  calendar  year  1918). 
'Cloth,  $1.00 

—    Same.    (H.  doc.  418.) 

Snow  crystals  from  crystallographic 
standpoint;  by  Edgar  T.  Wherry. 
1920.  ! 

Solar  radiation.  On  observations  of  so- 
lar and  sky  radiations  and  their  im- 
portance to   climatology   and  biology 


and  alto  to  geophysics  and  astronomy; 
by  C.  Dorno.  1920.  t 
Sunshine  in  United  States,  by  Joseph 
Burton  Kincer;  Bibliographic  note  on 
sunshine  in  United  States  by  Robert 
DeC.  Ward,  t 


COMMERCE  DEPARTMENT 

CENSUS  BUREAU. 

Cotton.  Cotton  consumed,  cotton  on 
hand,  active  cotton  spindles,  and  im- 
ports and  exports  of  cotton,  Apr.  1920 
and  1919,  with  statistics  of  cotton  con- 
sumed imported,  and  exported  for  9 
months  ending  Apr.  30.  [Preliminary 
report.  This  publication  is  issued  in 
postal  card  form.]  t 

Cotton  seed  received,  crushed,  and  on 
hand,  and  cottonseed  products  manu- 
factured, shipped  out,  and  on  hand, 
and  imports  and  exports  of  cottonseed 
products  covering  9-month  periods  end- 
ing Apr.  30,  1919  and  1920.  [This  pub- 
lication is  issued  in  postal  card  form.]  t 

Electric  railroads.  Census  of  electrical 
industries  [calendar  year]  1917:  Elec- 
tric railways.  [Prepared  under  super- 
vision of  Eugene  F.  Hartley,  chief 
statistician  for  manufactures.]  'Cloth, 
75c. 

Porto  Rico.  14th  census  of  United 
States,  1920,  bulletin:  Population, 
Porto  Rico,  number  of  inhabitants,  by 
municipalities  and  minor  civil  divi- 
sions. [1920.]  [Prepared  under  super- 
vision of  Starke  M.  Grogan,  in  charge 
of  census  of  Porto  Rico.]    'Paper,  5c. 

Tobacco.  Leaf  tobacco  held  by  manufac- 
turers and  dealers,  Apr.  1,  1920  and 
1919,  Jan.  1,  1920,  and  Oct.  1,  1919. 
[This  publication  is  issued  in  postal 
card  form.]  t 

Vital  statistics.  Physicians'  pocket  ref- 
erence to  international  list  of  causes 
of  death.    5th  edition,  t 

COAST  AND  GEODETIC  SURVEY. 

Compass.  Distribution  of  magnetic  de- 
clination in  United  States  for  Jan.  1, 
1915,  with  isogonic  chart  and  secular 
change  tables;  by  Daniel  L.  Hazard. 
2d  edition.  16  p.  map.  (Special  pub- 
lication 33;  serial  126.)    'Paper,  5c. 

Minnesota.  Digest  of  geodetic  publica- 
tions issued  by  Coast  and  Geodetic 
Survey  resulting  from  surveys  in  Min- 
nesota, triangulations,  leveling,  varia- 
tion of  compass.  1920.  12  p.  map. 
(Serial  131.)  t 

Philippine  Islands.  Catalogue  of  charts, 
sailing  directions,  and  tide  tables  of 
Philippine  Islands,  1920.  (Serial  119.) 
[From  Catalogue  of  charts,  coast 
pilots,  and  tide  tables,  1920.]  t 

Sounding-tubes.  Physical  laws  underly- 
ing scale  of  sounding  tube;  by  Walter 
D.  Lambert.  1920.  (Special  publica- 
tion 61;  serial  120.)    'Paper,  5c. 

Torrestrial  magnetism.  Results  of  mag- 
netic observations  made  by  Coast  and 
Geodetic  Survey,  [calendar  year]  1919; 
by  Daniel  L.  Hazard.  1920.  (Special 
publication  64;  serial  128.)  'Paper, 
5c. 

Tide  tables.  Atlantic  Coast  tide  tables 
for  eastern  North  America,  [calendar] 
year  1921;  from  General  tide  tables 
[calendar  year  1921].  (Serial  123.)  t 
Paper,  10c. 
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MARKET  MANIPULATORS 

AND  PRICE  CHANGERS 


(Cntinued  from  page  577.) 

world's  surface  many  hours  dis- 
tant from  the  environment  of  the 
New  York  stock  market,  would  tax 
the  credulity  of  even  the  most 
lamb-like  followers  of  the  leaders 
of  Wall  Street. 

The  readers  of  the  United  States 
Bulletin  may  be  reasonably  sure 
that  any  advance  now  taking  place 
in  industrial  securities  in  the  New 
York  Stock  Exchange  is  being  en- 
gineered by  market  experts  for  the 
specific  purpose  of  selling  stocks  to 
the  unsuspecting.  It  is  the  same 
old  game  being  played  in  the  same 
old  way,  but  to  an  ever-changing 
crowd  of  spectators  who  cannot 
seem  to  realize  that  the  manipu- 
lators, in  the  words  of  one  of  their 
number,  "dazzle  something  before 
their  eyes,  and  cut  the  buttons  off 
their  coats." 

Headers  of  the  United  States 
Bulletin  may  be  reasonably  sure 
not  to  buy  industrial  securities  at 
the  present  time.  The  purchase  of 
gold  mining  stocks  and  the  rails 
has  been  suggested  as  offering  ex- 
cellent speculative  possibilities  for 
a  substantial  advance  in  price  over 
a  period  of  time.  The  above  list  of 
securities  indicates  manipulation 
in  Eeading. 

Reading  a  Gamble. 

Under  existing  conditions,  how- 
ever, Reading  should  be  regarded 
as  an  industrial  rather  than  as  a 
rail.  Reading  owns  valuable  coal- 
mining properties.  Under  a  decree 
affirmed  by  the  United  States 
Supreme  Court  these  properties 
must  be  segregated.  It  is  the 
prospect  of  the  distribution  of 
valuable  slices  out  of  the  Reading 
properties  that  has  fired  the  im- 
aginations of  the  public  and  has 
given  the  stock  market  manipu- 
lators their  opportunity  to  work 
up  the  price  of  Reading.  Reading 
may  sell  at  much  higher  prices. 
We  do  not  know;  but  we  do  know 
that  anyone  who  buys  Reading  at 
the  present  time  is  gambling. 

The  details  connected  with  the 
distribution  of  the  assets  of  the 
Reading  Company  are  still  to  be 
worked  out  by  the  lower  court  to 
which  the  United  States  Supreme 
Court  has  referred  the  case.  No 
one  can  know  how  the  court  will 


work  out  its  problem.  Under  such 
circumstances  the  purchase  of 
Reading  on  advancing  prices 
manipulated  by  the  stock  market 
operators  is  a  pure  gamble  and  not 
even  a  reasonable  speculation. 
Reading  has  been  selling  out  of 
line  with  other  railroad  stocks.  It 
should  be  let  alone. 


AMICO  OIL  COMPANY  CITED 


Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  ap- 
pearing, cited  Amico  Oil  Company 
of  Kansas,  Tulsa,  Oklahoma,  in  a 
formal  complaint  of  unfair  com- 
petition in  the  sale  of  oil  stock. 

The  company  is  to  answer  aver- 
ments that  in  the  sale  of  its  stock 
to  the  general  public,  numerous 
false  and  misleading  statements 
were  made  with  respect  to  the 
location  of  respondent's  oil  wells, 
the  production  of  oil,  the  value 
of  leases,  and  as  to  the  proportion 
of  oil  produced  which  became  the 
property  of  the  stockholders  and 
as  to  the  proportion  which  went 
to  the  promoters. 


COMPLAINT  AGAINST  PAINT 

DEALER  IS  DISMISSED 


The  Federal  Trade  Commission 
has  announced  dismissal  of  its 
complaint  of  unfair  competition 
against  Benjamin  Moore  &  Com- 
pany, New  York  City,  dealer  in 
paints,  varnishes  and  kindred 
products. 

The  complaint  was  dismissed 
upon  motion  of  chief  counsel  for 
the  commission  for  the  reason  that 
further  proceedings  in  respect  to 
matters  charged  in  the  complaint 
would  not  be  in  furtherance  of  the 
public  interest. 


Resume  pre-war  wheat  trading. 

For  the  first  time  since  August, 
1917,  when  the  government  took 
control  of  wheat,  trading  in  fu- 
tures was  permitted  on  the  Chi- 
cago Board  of  Trade  last  week. 
Little  formality  marked  the  re- 
turns to  former  methods.  Trading 
is  not  expected  to  become  sensa- 
tional until  the  transportation 
situation  lightens. 


TRADE  PRACTICE  SUBMITTAL 
IN  MACARONI  INDUSTRY 

The  Federal  Trade  Commission 
announced  that  a  trade  practice 
submittal  conference  was  held  re- 
cently with  representatives  of  the 
package  goods  macaroni  manu- 
facturers. Among  those  present 
were  representatives  of  the  Na- 
tional Macaroni  Manufacturers' 
Association;  Cleveland  Macaroni 
Company,  Cleveland,  Ohio;  the 
Creamette  Company,  Minneapolis, 
Minn.;  the  Foulds  Milling  Com- 
pany, Chicago,  111,;  Fharinger 
Macaroni  Company,  Milwaukee, 
Wis.;  American  Macaroni  Com- 
pany, Philadelphia,  Pa.  5  Briggs 
Cereal  Products  Company,  Cincin- 
nati, Ohio;  A.  Zerega's  Sons,  Con- 
solidated, Brooklyn,  N.  Y.,  and 
representatives  of  the  Armstrong 
Bureau  of  Related  Industries, 
Chicago,  111.  The  Bureau  of  Chem- 
istry of  the  Department  of  Agri- 
culture was  represented  by  Ben- 
jamin R.  Jacobs. 

The  conference  was  called  by 
the  Commission  in  the  public  in- 
terest and  at  the  suggestion  of  the 
industry,  to  discuss  a  number  of 
practices  generally  prevailing  in 
the  package  goods  macaroni  trade. 

After  full  discussion  of  a  num- 
ber of  trade  practices,  the  confer- 
ence expressed  its  disapproval  of 
the  following :  1.  Slack  filled  pack- 
ages. The  slack  filled  package  in- 
dicates to  the  public  that  it  con- 
tains as  great  a  capacity  as  its 
size  indicates,  when  as. a  matter  of 
fact  it  is  but  partially  filled.  This 
practice  is  one  arising  out  of  war 
conditions  and  its  continuance, 
the  trade  feels,  tends  to  create 
public  prejudice  against  package 
goods.  2.  The  subsidizing  of 
salesmen  of  wholesalers  and  re- 
tailers to  push  the  sale  of  the 
goods  of  a  particular  manufactuer 
in  preference  to  the  goods  of  his 
premiums  and  rebates.  4.  The 
use  of  the  diminishing  size  pack- 
age. 

The  conference  adjourned  with 
the  adoption  of  a  resolution  re- 
questing the  Commission  to  sup- 
ply the  findings  of  the  conference, 
in  the  form  of  a  letter,  to  each 
representative  present  and  to  the 
industry  generally.  The  findings 
are  submitted  to  the  Commission 
as  the  judgment  of  the  industry. 
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Meat  production,   1919  11 — 246 

Meat    profits   7 —  13 
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Merchandising    bill  1 2—272 

Merchant  marina  altuatlon  29 — 600 

Metals,  non-ferrous,  market  dull.... 25 — 879 

Miller,  John  Franklin    (Blog)   4 —  19 

Milllgan.   J.   L  13 — 304 

Monetary    legislation   7 —  10 

Morgan,  J.  Plerpont  23 — 848 

Money  rates,  call  loans   4 —  11 

Morgenthau,    Henry  13 — 304 

Mule  and  horse  situation   8 —  12 

Municipal  bonds  as  investments  .  .  .  6 —  1 

N 

National  bank  branches   bill  17 — 389 

National  bank  resources  18—419 

Natural   gas,   land  leasing   law  15 — 350 

Natural  gas,  source  of  carbon  black.  15 — 354 

Naval  appropriation  bill  13 — 296 

Naval    stores  11 — 247 

Naval   stores   correction  13 — 311 

Navy    relief   .  8 —  8 

Negro  labor  and  migration   2 —  16 

Negro   labor   possibilities   7 —  9 

Newsprint,  duty  on  14 — 323 

Newsprint   paper   production  13 — 300 

*  "        March..  18 — 421 

"  "        April  .  .22—517 
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Newsprint,  Senate  report  25 — 888 
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O 

• 

Oil  and  gas  men  confer  15 — 381 

Oil,  crude,  shortage  of  11 — 251 

Oil,  economical  production  27 — 634 

Oil  lands   leasing  bill  15 — 350 

Oil  prices  in  1920    24 — 558 

Oil   situation   19 — 445 

Oil  commodity  situation  28 — 651 

Oleomargarine   16 — 371 

Overalls  in  price  crusade  17—400 

Overall  movement   18 — 409 

Oxygen,  liquid,  as  explosive  25 — 596 

P 

Packers  as  profiteers  23 — 534 

Pacific  Coast  Commission  23 — 543 

Palmer,  A.  Mitchell  24 — 568 

Panama  Canal  tolls  16 — 363 

Paper  mill  bark  for  tannin  12 — 271 

Paper,  newsprint  production  13 — 300 

Panama  Canal  tolls  16 — 363 

Patent  laws  and  competition   5 —  6 

Patent  law  proposed  changes   6 —  11 

Patenting  U.  S.  inventions  13 — 293 

Payne,  John  Barton,  (Biog.)   8 —  16 
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Passport   regulations  27—648 

Pennsylvania  railroad  bonds  16 — 361 
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not  only  is  the  new  work  pleasanter,  but 
the  new  wages  are  as  good  or  better.  In 
a  way  this  also  applies  to  the  railroad  sit- 
uation. The  freight  congestion  of  today 
is  not  so  much  due  to  the  shortage  of 
equipment  as  it  is  to  the  shortage  of  help. 
Men  are  leaving  their  jobs  to  get  better 
wages  and  pleasanter  work  in  other  in- 
dustries. We  forecast  that  only  a  period 
of  business  depression  and  general  unem- 
ployment will  correct  the  present  difficul- 
ties in  the  transportation,  coal  and  other 
congested  industries. 

LIBERTY  BONDS 

The  Treasury  has  issued  the  following 
important  statement  regarding  the  reduc- 
tion in  Liberty  Bonds  during  the  past 
month  and  since  the  date  of  original  issue. 
These  figures  are  as  follows: 


Loan:  May  31, 1920.  April  30,  1920.  Decrease. 

First    $1,952,543,080  $1,952,905,730  $362,650 

Second    3,339,546,550  3,393,620,050  54,073,500 

Third    3,678,228,895  3,709,874,295  31,645,400 

Fourth    6,413,818,913  6,514,741,938  100,923,025 


Total   $15,384,137,438  $15,571,142,013  $187,004,575 

Reduction  from  original  issues  as  shown  by  latest  Treasury 
figures  follow: 

Loan:                  May  31,  1920.  Amount  Issued.  Decrease. 

First                    $1,952,543,080  $1,989,455,550  $36,912,470 

Second   ,    5,339,546,550  3,807,865,000  468,318,450 

Third                       3,678,228,895  4,175,550,050  497,321,155 

Fourth                     6,413,818,913  6,964,566,250  550,747,337 


Total    $15,384,137,438     $16,937,436,850  $1,553,299,412 

Reduction  in  Victory  Loan  was  as  follows: 

May.  April.        March.       February.  Total. 


$140,411,055  $18,000,000  $36,500,000  $36,000,000  $230,911,055 
At  4  per  cent  an  approximate  average  interest  rate,  the  sav- 
ing to  the  Government  from  the  $1,784,210,467  Liberty  bonds 
and  Victory  notes  retired  amounts  to  $71,368,418  per  annum. 
Interest  payments  on  the  public  debt  in  May  amounted  to 
$84,579,273  as  compared  with  $116,776,278  in  April  and  with 
$111,457,688  in  May,  1919.  For  the  11  months  of  the  fiscal 
year  interest  payments  totaled  $866,278,864  against  $528,166,- 
242  for  the  corresponding  period  of  1919. 

From  these  figures  it  is  evident  that 
$187,004,575  of  Liberty  Bonds  were  pur- 
chased during  the  month  of  May.  Yet 
these  had  very  little  appreciable  effect  in 
bringing  the  prices  back  to  par.  The 
trouble  is  that  the  Treasury  buys  bonds 
at  the  market  price.  The  solution  of  the 
problem  will  come  by  the  Treasury  call- 
ing the  bonds  at  par.  If  the  Treasury  had 
used  this  amount  of  money  in  calling 
bonds  by  lot  at  par,  Liberty  Bonds  would 


now  be  selling  10  points  above  their  pres- 
ent figure.  We  forecast  that  Congress  will 
pass  legislation  at  the  next  session  per- 
mitting the  calling  of  a  certain  number 
of  Liberty  Bonds  each  month  at  par.  The 
people  subscribed  for  the  bonds  at  par 
and  it  is  the  moral  obligation  of  the  Gov- 
ernment to  redeem  them  at  par,  not  at 
the  market  prices.  The  present  method 
of  buying  at  market  prices  is  not  only 
wrong  morally,  but  it  is  not  accomplishing 
the  desired  result. 

DOMESTIC  JAPANESE  SITUATION 

Because  of  the  renewed  anti-Japanese 
demonstrations  in  California,  one  of  the 
most  interesting  happenings  of  the  week 
is  the  announcement  of  the  prolongation 
for  one  year  of  the  British-Japanese  Al- 
liance. It  will  be  remembered  that  under 
the  terms  of  that  alliance  Japan  declared 
war  on  Germany  in  1914.  It  will  also  be 
remembered  that  on  Sept.  15,  1914,  Great 
Britain  and  the  United  States  signed  a 
Treaty  of  Arbitration.  Article  IV  of  that 
treaty  reads : 

Should  either  of  the  high  contracting  parties  con- 
clude a  treaty  of  general  arbitration  with  a  third 
power,  it  is  agreed  that  nothing  in  this  agreement 
shall  impose  upon  such  contracting  party  an  obli- 
gation to  go  to  war  with  the  power  with  whict 
such  arbitration  treaty  is  in  force. 

Should  any  serious  difficulty  arise  be- 
tween Japan  and  the  United  States,  the 
terms  of  these  two  treaties  may  call  for 
a  nice  adjustment. 

The  Japanese  situation  in  California  is 
becoming  awkward,  if  not  dangerous.  The 
Japanese  population,  already  listed  at  60,- 
000,  is  growing,  and  the  one-time  settle- 
ments are  becoming  towns  which  are 
strictly  Japanese.  However,  excellent  may 
be  the  political,  social  and  economic  habits 
of  these  Asiatic  peoples,  they  are  not  the 
habits  of  the  white  race  among  whom 
they  have  come  to  dwell.  There  is  no  de- 
sire or  possibility  on  either  side  to  adapt 
themselves  to  each  other. 

We  forecast  such  State  legislation  in 
California  that  the  situation  there  will 
take  on  national  and  international  pro- 
portions and  interfere  seriously  with 
business. 
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How  They  Should  Affect  Business 

REPORTS  coming  from  England  during  will  soon  lose  its  present  influence  and 

the  past  week  indicate  that  the  Eng-  prestige. 

lish  Labor  Party  has  lost  much  of  its  re-  RUSSIAN  TRADE  RESUMED, 

cent  prestige.   Only  a  few  months  ago  a  rphe  iea(jjng  event  of  the  week  from  a 

new  election  was  being  prophesied.  It  was  business  point  of  view  is  the  resumption 

believed  that  Lloyd  George  would  fall  of  tra(je  with  Russia.  On  July  7,  the  em- 
and  that  a  new  Labor  Government  would  •  bargo  was  officially  removed  by  the  State 

succeed  him.   Now  all  has  changed.  Our  Department  and  a  few  days  ago  the  first 

best  reports  from  England  indicate  that  g00(js  were  shipped.  The  order  applies  to 

the  present  party  in  power  will  continue  au  g00a*s  excepting  those  of  immediate  use 

its  full  term.   The  consensus  of  opinion  for  war  purposes.   An  individual  export 

is  that  Lloyd  George  now  is  doing  the  best  iicense  must,  for  the  present,  be  obtained 

he  can,  and  that  it  is  the  duty  of  all  to  for  all  shipments  and  we  are  informed  that 

stop  criticising  and  to  give  him  a  chance,  the  War  Trade  Board— from  which  such 

The  story  of  English  Labor's  political  licenses  are  to  be  obtained — will  be  rather 

career  is  another  illustration  of  the  need  strict- 

of  religion  in  politics.  Although  actuated  The  order  is  broader  than  that  reported 
by  the  best  of  motives,  one's  love  for  in  the  press  and  authorizes  "all  persons  in 
humanity  soon  developes  into  selfishness  the  United  States  *  *  *  to  trade  and 
when  flushed  with  success  unless  anchored  communicate  with  all  persons  with  whom 
by  religous  emotions.  As  power,  wealth  trade  and  communication  is  prohibited  by 
and  fame  came  to  the  labor  leaders  they  the  "Trading-With-the-Enemy  Act,"  sub- 
were  less  able  to  resist  the  temptations  ject,  to  certain  limitations.  In  announcing 
than  were  the  conservative  leaders  whose  restoration  of  trade  with  Soviet  Russia  the 
power,  wealth  and  reputations  they  were  State  Department  said  that  "political 
trying  to  destroy.  Decrying  force,  in  their  recognition,  present  or  future,  of  any 
platform,  these  Labor  people  used  it  when-  Russian  authority  exercising  or  claiming 
ever  it  served  their  own  ends;  cursing  to  exercise  governmental  functions  is 
wealth  at  every  opportunity,  they  strove  neither  granted  nor  implied.  It  should  be 
to  get  it  for  themselves.  The  story  shows  emphasized,  moreover,  that  individuals  or 
how  useless  are  platforms  and  party  corporations  availing  themselves  of  the 
"principles"  unless  the  members  are  actu-  present'  opportunity  to  trade  with  Russia 
ated  by  the  spirit  of  the  man  who  preached  will  do  so  on  their  own  responsibility  and 

the  sermomon  the  Mount  ^WewouU  discourage  any  thinking  that 

We  forecast  that  if  the  labor  movement  ms  me(ms  immediate  recognition  of  the 

of  America  casts  aside  the  church,  or  even  Soviet  Government.  Such  recognition  will 

permits  its  people  to  sneer  at  religion,  it  (Continued  on  last  page.) 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  July  19,  1920 

INDUSTRIAL— Orders  in  many  lines  are 
declining  and  in  some  industries  cancellations 

are  becoming  frequent.  There  are,  as  yet,  no  signs 
of  overproduction,  except  in  shoes,  textiles,  and  pos- 
sibly automobiles. 

MERC  ANTILE— High  prices,  lateness  of 
the  season,  and  transportation  congestion  are 

still  checking  retail  buying.  Communities  where  fac- 
tories are  running  only  part  time  are  especially  af- 
fected. 

FOREIGN  TRADE— Exports  and  im- 
ports are  still  very  large,  but  a  decline  in  ex- 
ports and  a  large  increase  in  imports  may  be  ex- 
pected before  long. 

BANKING — Loans  are  heavy  with  low  re- 
serve*   High  money  rates  should  continue 

throughout  the  year. 

INVESTMENTS— The  bond  market  is 

sound;  but  the  stock  market  is  yet  inflated.  Violent 
fluctuations  both  up  and  down  may  be  expected  be- 
tween now  and  election. 

LABOR— The  leaders  are  devoting  all  their 

immediate  efforts  to  politics.  Strikes  continue  to  be 
many  and  varied.  Apparently  the  labor  leaders  are 
lining  up  with  the  Democrats. 
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Commodity 

Forecast 


INCREASE  IN  IMMIGRATION  REPORTED; 
MISCELLANEOUS  COMMODITIES  STABLE 


A  study  of  the  underlying 
fundamentals  indicates  that  the 
next  move  in  business  is  deflation. 
Called  by  its  real  name,  it  is  de- 
pression. The  deflationary  proc- 
ess has  already  started.  Many 
who  looked  upon  the  recent  slump 
as  purely  seasonal  are  seriously 
considering  the  future.  Naturally 
there  will  be  some  quickening  in 
commerce  and  industry  during  the 
fall  and  winter,  but  the  improve- 
ment will  fall  short  of  last  fall 
and  winter. 

Tonnage  figures,  which  are 
more  fundamental  than  seasonal, 
are  beginning  to  taper  off.  New 
orders  for  steel,  lumber  and  many 
finished  products  are  disappoint- 
ing. This  reflects  not  only  the 
growing  tendency  to  hold  back  on 
purchases,  but  indicates  also  that 
deliveries  of  late  are  larger  than 
expected.  In  our  opinion,  deliv- 
ies  will  record  further  improve- 
ment during  the  balance  of  the 
summer. 

Immigration  Increasing. 

Immigration  will  show  further 
increases.  Recent  arrivals  for  a 
week  were  the  largest  since  before 
the  initial  outbreak  of  the  World 
War.  There  are  no  startling 
changes  as  yet  in  the  failure  sit- 
uation, presumably  because  com- 
modities as  a  whole  as  reflected  by 
the  standard  commodity  indexes 
show  but  slight  gradual  declines. 
Nevertheless  with  production  gen- 
erally on  the  increase,  and  a  re- 
luctant buying  public,  a  further 
slump  in  prices  is  inevitable.  This 
in  the  final  analysis  will  mean  a 
greater  amount  of  failures.  Watch 
this  factor  as  a  valuable  index  of 
future  business  conditions. 

Industrial  Chemicals  Uninter- 
esting. 

Industrial  chemicals  are  in  a 
vacuum  for  the  balance  of  the 
summer.    No  buying  interest  is 


being  shown,  present  activities  in 
acids,  sodas  and  the  like  being 
confined  to  deliveries  on  old  con 
tracts.  Although  some  contract- 
ing for  1921  will  ensue  ;t  few 
months  later,  the  immediate  future 
presents  little  of  a  sensational 
character.  Small  drug  buying  is 
to  be  expected  in  the  same  period, 
although  as  with  chemicals,  more 
activity  and,  in  some  instances, 
higher  prices  should  be  witnessed 
by  the  middle  of  the  fall. 

Fertilizers  at  Dullest  Period  of 
the  Year. 

Don't  look  for  much  activity  in 
fertilizers  during  the  next  two  or 
three  months.  Precedent  shows 
this  period  to  be  the  dullest  of  the 
year.  This  is  quite  natural,  being 
between  seasons.  By  the  middle, 
or  latter  part  of  the  fall,  more  in- 
terest will  be  exhibited.  At  that 
time,  prices  of  such/  fertilizer  ma- 
terials as  sulphate  of  ammonia, 
blood,  tankage,  nitrate  of  soda 
and  even  potash  should  begin  to 
show  an  advancing  tendency,  cul- 
minating in  all  probability  next 
spring  at  the  height  of  the  1921 
buying  season. 

Fuel  Situation  Serious. 
Although  some  discussion  may 
be  invited  as  to  the  necessity  for 
these  high  premiums  over  the  Gov- 
ernment price,  the  coal  situation 
is    fundamentally    serious.  The 
output  of  bituminous  coal  is  prac- 
tically holding  its  own  compared 
with  a  year  ago,  but  anthracite 
production  is  falling  behind.  The 
saddest  thing,  though,  is  the  faulty 
distribution.    Moreover,  prospects 
are  not  overbright,  even  at  this 
late  day,  for  building  up  surpluses 
in  the  near  future  in  any  import- 
ant consuming  section  of  the  coun- 
trv    Restriction  of  coal  exports 
although  not  a  real  large  item,  will 
nevertheless  help  some.    Our  only 
suggestion  is  to  order  coal  tor 


next  fall  and  winter  consumption 
and  then  to  bend  all  efforts  to  se- 
curing  the  earliest  deliveries  pos- 
sible. 

Hide  Surplus  Diminishing  Slowly. 

The  hide  and  skin  surplus  will 
probably  be  in  existence  for  a 
considerable  period — particularly 
as  the  shoe  business  is  not  so  busy 
as  earlier  in  the  year.  In  fact, 
only  routine  demands  are  likely  to 
be  expected  in  leather  circles.  A 
continued  lukewarm  attitude  on 
the  part  of  buyers  may  bring 
about  further  slight  concessions, 
especially  in  heavy  leather.  At 
any  rate,  we  look  for  no  spurt  in 
activity  for  a  few  months.  Hides, 
though,  may  turn  upward  before 
leather,  say  by  the  early  fall. 
Paper  Production  Larger. 

As  is  to  be  expected  at  this  time 
of  the  year,  the  paper  output  is 
larger  than  a  few  months  ago. 
Demands  are  still  heavy,  not- 
withstanding that  much  better  de- 
liveries are  being  made.  Stocks 
are  not  being  added  to  in  any 
quantity.  Looking  ahead,  the 
next  few  months  should  present 
the  easiest  period  of  the  year  in 
paper  circles.  Later  in  the  fall, 
though,  and  more  particularly  in 
the  winter,  renewed  tightening 
may  be  witnessed. 

Rubber  Imports  Smaller. 
Statistics  show  smaller  rubber 
imports  during  the  first  six  months 
of  this  year  than  in  the  cor- 
responding period  of  1919,  at  least 
25  per  cent  less.  Analysis  shows 
the  decrease  is  due  entirely  to 
smaller  receipts  of  plantation  rub- 
ber. This  means  that  more  East 
Indian  rubber  is  going  to  Europe. 
Nevertheless,  there  seems  to  be 
plenty  of  rubber  in  sight,  at  least 
for  several  months.  We  antici- 
pate a  continued  dull,  inactive 
market  during  the  balance  of  the 
summer. 


TIRE  AND  RUBBER  SECURITIES 

GOOD  INDUSTRIAL  INVESTMENT 


The  largest  industry  separate 
from,  but  dependent  upon,  the  au- 
tomobile industry  is  that  con- 
ducted by  the  tire  and  rubber  com- 
panies. Profits  earned  by  these 
companies  in  the  past  have  been 
phenomenal.  In  view  of  new 
financing  by  several  of  the  largest 
of  them,  what  can  be  expected  in 
the  future  is  of  considerable  inter- 
est to  a  growing  number  of  in- 
vestors. United  States  Rubber 
Company,  B.  F.  Goodyear,  Fire- 
stone and  Fiske  are  among  the 
largest  enterprises  in  this  field,  al- 
though there  are  any  number  of 
lesser  but  equally  strong  com- 
panies. The  above-named  corpora- 
tions are  engaged  in  the  produc- 
tion of  a  great  variety  of  rubber 
goods,  but  the  manufacture  of  au- 
tomobile tires  is  by  far  the  largest 
item  of  their  business. 

During  the  last  10  years  the 
larger  companies  have  reported 
steadily  increasing  earnings,  both 
gross  and  net,  with  the  exception 
of  the  year  1913.  The  large  gain 
in  these  earnings  is  directly  trace- 
able to  the  enormous  growth  in  the 
production  of  automobiles.  With 
the  increase  in  earnings  have  come 
many  stock  dividends,  so  that 
holders  of  the  original  shares,  and 
also  purchasers  who  bought  five 
years  back,  have  found  their  in- 
vestment a  very  profitable  one. 

Decline  In  Security  Returns. 

With  prices  of  raw  materials  ad- 
vancing rapidly,  followed  by  cor- 
responding advances  in  finished 
goods,  operations  have  been  con- 
ducted upon  a  rising  margin  of 
profit  during  1918  and  1919.  The 
last  of  1919  saw  very  close  to  rec- 
ord high  prices  for  the  securities 
of  most  of  the  rubber  companies, 
but  since  then,  declines  ranging 
from  15  per  cent  to  very  nearly 
50  per  cent  have  taken  place  in  the 
value  of  the  common  shares;  and 
likewise,  in  the  preferred  and  bond 
issues,  there  have  been  moderate 
declines ;  the  latter  due  more  to  the 


rise  in  the  general  interest  rate 
than  to  any  impairment  of  the 
safety  of  such  issues. 

Inasmuch  as  a  large  amount  of 
the  recent  financing  in  this  in- 
dustry has  been  in  the  nature  of 
capitalizing  surplus,  the  prospects 
for  these  additional  shares  in  the 
matter  of  dividends  is  of  great 
importance.  Unless  sales  of  auto- 
mobiles can  show  further  increase 
in  the  years  to  come,  corresponding 
to  that  of  the  years  just  passed, 
it  is  difficult  to  see  how  the  earn- 
ings can  be  maintained  on  a  con- 
stantly increasing  scale.  The  pres- 
ent large  percentage  of  cars  sold  on 
credit  indicates  that  the  buying 
power  of  the  public  is  fairly  close 
to  the  maximum,  and  that  increases 
in  production  from  the  present 
time  must  be  at  a  slower  rate  than 
in  the  past.  Production  is  also 
fast  catching  up  with  demand. 

Tire  Demand  to  Remain  Good. 

The  demand  for  tires  is  still 
practically  up  to  capacity  produc- 
tion and  should  remain  very  near 
that  point  for  some  time  to  come, 
even  though  there  be  a  let  up  in  the 
sales  of  cars.  Due  to  high  costs 
of  production,  which  have  been  ris- 
ing steadily,  the  margin  of  profit 
in  the  future  can  not  be  kept  as 
high  as  in  the  past. 

Few  funded  obligations  are  out- 
standing on  the  properties  of  our 
larger  rubber  companies,  among 
them  being  such  issues  as  Goodrich 
Convertible  -7 's  of  1925,  and  United 
States  Rubber  Co.  7  per  cent  se- 
cured notes  of  1923,  and  the  new 
issue  of  TY2  per  cent  secured  notes 
of  1930,  and  the  First  and  Refund- 
ing 5's  of  1947,  which  also  form 
the  security  for  both  note  issues. 
The  Goodrich  notes  are  convertible 
into  common  stock  at  $80  per 
share. 

All  of  the  above  companies  have 
outstanding  preferred  stock  issues. 
This  class  of  shares  of  the  stronger 
companies  has  large  asset  values 
behind  it;  its   dividends  are  at 


present  earned  with  such  a  large 
factor  of  safety  as  to  appear  very 
secure  in  regard  to  the  future.  In 
1919  the  prices  for  some  of  these 
issues  ranged  from  par  to  119,  and 
the  same  stocks  are  selling  at  this 
time  for  from  8  to  105.  At  pres- 
ent levels  these  shares  yield  from 
7.10  per  cent  to  7.60  per  cent.  The 
future  trend  in  prices  is  depend- 
ent almost  entirely  upon  money 
rates,  and  as  good-bonds  are  a  pur- 
chase based  upon  lowering  inter- 
est rates,  these  preferred  shares 
should  be  considered  attractive  at 
present  prices.  The  principal  dis- 
advantage of  preferred  shares  is 
the  callable  feature  which  enables 
the  corporation  to  retire  a  high 
yield  issue  when  money  is  cheap. 
This  objection  is  not  present  in 
long  term,  low  interest  bonds  sell- 
ing at  sufficient  discounts  to  bring 
the  yield  up  to  an  attractive  figure. 

The  funded  obligations  of  these 
companies  make  excellent  invest- 
ments; the  preferred  issues  of 
most  of  them  are,  as  a  whole,  equal 
to,  or  better,  than  the  majority  of 
corresponding  industrial  issues  for 
the  investor  who  considers  high 
yield  of  importance ;  and  the  com- 
mon shares  appear  to  have  dis- 
counted future  profits  for  some 
time  to  come.  Disregarding  any 
financing  since  December  31,  1919, 
net  assets  applicable  to  common 
shares  varied  from  $72  to  $261  per 
share. 

Investors  Have  Good  Oppor- 
tunities. 

The  bond  market  generally  is 
showing  signs  of  strength.  The 
action  of  such  issues  as  Pennsyl- 
vania 10  year  7's,  New  York  Cen- 
tral Equipment  7 's,  the  Swiss  Gov- 
ernment 10-20  year  8's,  and  one 
or  two  other  recent  issues  indicates 
that  prices  are  just  about  on  the 
bottom,  and  barring  any  unfore- 
seen development  should  move  up- 
ward from  this  level.  We  forecast 
that  such  prices  will  not  stay  with 
us  long. 
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Stock  Market 

Forecast 


MORE  DISCUSSION  OF  THE  TECHNIQUE 
NECESSARY  FOR  MARKET  MANIPULATION 


In  the  last  issue  of  the  United 
States  Bulletin  we  traced  the  ef- 
fects of  manipulation  on  the  prices 
of  a  number  of  securities  actively 
traded  in  on  the  stock  exchange. 
We  did  not  explain,  however,  the 
nature  of  manipulation  itself ;  that 
is,  we  did  not  go  into  the  tactics 
employed  by  stock  market 
operators  when  they  wish  to  ad- 
vance or  depress  the  prices  of  se- 
curities. This  subject  we  purpose 
setting  forth  in  this  issue  of  the 
Bulletin,  in  order  first  to  complete 
the  story  begun  last  week,  and 
second  to  give  our  readers  a  more 
vivid  picture  of  the  dangers  in- 
volved in  short-swing  trading  m 
the  stock  market. 

No  one  can  know  exactly  to 
what  extent  the  volume  of  stock 
exchange  transactions  is  due  to  the 
so-called  < '  Insiders. ' '  The  results 
of  the  study  carried  on  by  no  less 
an  authority  than  the  Pujo  Investi- 
gating- Committee  indicate  that 
about  50  per  cent  of  all  the  trans- 
actions put  through  on  the  New 
York  Stock  Exchange  emanate 
from  these  "Insiders."  They  in- 
clude large  financial  interests  and 
large  operators.  These  large 
financial  interests  are  powerful 
corporate  organizations  closely 
affiliated  with  very  strong  bank- 
ing interests.  Sufficient  capital  is 
controlled  by  these  combinations 
to  enable  them  of  ten  to  make  mar- 
ket prices. 

Technique  of  Pool  Activity. 
The  large  operators  are  men  of 
means,  not  so  large  as  the  corpora- 
tions referred  to,  but  men  who  are 
close  students  of  the  market  and 
who  are  able  to  exercise  a  con- 
siderable influence  on  its  activity 
and  trend,  either  up  or  down.  In 
order  to  increase  their  power, 
these  large  operators  frequently 
organize  into  pools.  Hence,  the 
term  "pool  activity."  These  pools 
delegate  to  one  of  their  number 
the  job  of  acting  for  all  m  com- 
mon. The  first  step  in  the  activ- 
ity of  the  pool  is  to  accumulate 
the  stocks  subsequently  to  be  sold 
to  the  public.  During  a  period  of 
inactivity,  such  as  the  stock  mar- 


ket, recently  went  through  for 
about  two  months,  the  oppor- 
tunity exists  to  pick  up  stocks 
quietly,  B  few  at  a  time*  The  pool 
often  depresses  the  price  o£  stocks 

for  the  double  purpose  of  searing 
the  public  out  Of  their  holdings 
and  of  picking  up  some  "cheap 
stock." 

ATI ci-  the  stock  has  been  accu- 
mulated it  is  then  "marked  up." 
The  pool  controls  the  greater  part 
of  the  floating  supply  of  the 
shares  of  stock  on  the  market,  and 
so  does  not  have  to  fear  the  in- 
fluence of  any  competition  in  re- 
gard to  its  plans.  The  stock  be- 
comes more  active  than  it  has  been 
l  or  some  time,  and  prices  advance. 
What  is  going  on  is  that  the  man- 
ager of  the  pool  is  both  buying 
and  selling  the  stock.  Since 
"matching  orders"  is  forbidden 
by  the  rules  of  the  stock  exchange 
authorities,  the  manager  of  the 
pool  covers  his  tracks  by  placing 
his  orders  through  a  number  of 
different  brokers.  In  this  way  he 
is  able  to  escape  detection. 

Unloading  the  Pooled  Stock. 

After  the  stock  has  been  marked 
up  to  the  price  at  which  the  pool 
wishes  to  sell,  the  process  of  dis- 
tribution begins.    Activity  in  the 
stock  continues  because  the  inter- 
est of  the  public  must  be  main- 
tained;  but   the   pool  manager 
while  "matching  orders"  in  order 
to  "keep  up  this  activity,  is  un- 
loading more  and  more  of  the 
stock  while  the  public  is  constant- 
ly being  drawn  into  this  mael- 
strom   of    finance.    When  the 
shares  have  been  distributed^  the 
pool  quits  its  operations  and  the 
stock  declines  in  price.    The  pub- 
lic has  bought  at  high  prices  and 
the  pool  is  out  of  the  market. 
The  pool,  through  its  manager, 
may  sell  the  stock  short  and  the 
decline  in  the  price  of  the  stock 
may  take  place  more  rapidly  than 
under  ordinary  conditions.  Large 
corporate  organizations  with  the 
'banks  behind  them,  are  able  to 
play  this  game  without  forming 
pools,  being  large  enough  to  con- 
stitute their  own  pools. 
Every   pool,   however,   is  not 


successful.  The  pool  may  under- 
take operations  at  the  wrong  time 
and  so  run  against  adverse  funda- 
mental conditions.  It  is  a  notice- 
able fact  that  the  advance  in  the 
stocks  listed  in  the  last  issue  of 
the  Bulletin  was  interrupted  by 
high  money  rates.  During  the 
week  following  this  advance  every 
one  of  the  shares  included  in  the 
list  sold  at  the  close  of  the  week 
at  lower  prices  than  at  the  end  of 
the  week  before. 

There  are  dangers  in  speculat- 
ing for  profits  on  the  short  swings. 
The  only  sound  speculation  is 
speculation  based  upon  a  study  of 
fundamental  economic  conditions. 
Even  the  pools  cannot  safely  buck 
the  force  of  fundamental  condi- 
tions; and  the  full  benefits  from 
speculation,  based  upon  funda- 
mental conditions,  can  be  secured 
only  by  holding  stocks  over  a  con- 
siderable period  of  time.  Such 
speculation  is,  however,  on  a 
sound  economic  basis,  and  is  free 
from  the  element  of  gambling  in- 
escapable in  the  effort  to  take 
quick  profits  from  the  short 
swings. 

Market  Forecast. 

Stock  market  movements  must 
be  largely  financed  on  credit  and 
under  existing  conditions  so  little 
credit  is  to  be  had  that  no  major 
upward    movement    in  security 
prices  can  very  well  develop.  It 
is  possible  that  railroad  stocks 
may  sell  at  higher  prices  in  the 
near  future,  but  no  general  up- 
ward movement  in  the  stock  mar- 
ket can  come  until  fundamental 
conditions  are  again  on  a  sound 
basis.    The  Interstate  Commerce 
Commission  must  announce  before 
September  1  new  rates  for  the 
railroads,  and  it  is  possible  when 
this  announcement  is  made  that  it 
may  result  in  an  advance  in  the 
rails.    Long  pull  speculation  pros- 
pects of  the  rails  are  excellent, 
and  from  this  point  of  view  we 
continue  to  advise  their  purchase. 

We  forecast  that  industrials  will 
not  reach  a  long-swing  purchasing 
level  for  some  time  yet. 
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At  a  conference  of  representa- 
tives of  the  Shipping  Board,  the 
American  Steamship  Owners  As- 
sociation, and  the  Marine  Engin- 
eers Beneficial  Association  it  was 
agreed  to  extend  the  present  wage 
scale  and  working  conditions  of 
the  marine  engineers  for  the  At- 
lantic and  Gulf  coasts,  for  90  days. 
Keen  competition  with  foreign 
ships  was  given  as  a  reason  for  no 
increase  in  wages. 

The  old  belief  that  wages  paid 
in  different  units  of  the  same  in- 
dustry were  of  first  importance  in 
determining,  success  or  failure  in 
production  has  long  since  been  ex- 
ploded. The  really  important 
factor  is  the 'degree  of  efficiency 
displayed  in  management.  No 
business  which  has  taken  advan- 
tage of  labor  has  ever  been  per- 
manently successful  in  comparison 
with  similar  businesses  operating 
with  liberal  labor  policies. 

However,  beyond  a  certain 
point,  the  amount  of  wages  paid 
does  become  of  paramount  im- 
portance. At  present  wages  in 
nearly  every  line  of  endeavor  are 
highly  inflated;  they  are  coming 
down,  and  employers  must  keep 
tab  on  changing  conditions. 

"Wage  rates  should  be  based  on 
the  cost  of  living.  This  latter 
should  not  be  confused  with  the 
cost  of  existence.  Labor  is  en- 
titled to  and  eventually  will  se- 
cure as  its  compensation  all  of  the 
necessities  and  the  reasonable 
comforts  of  life.  In  order  properly 
to  accomplish  this  result  in  such 
manner  as  will  render  justice  to 
the  employer,  payment  must  be 
based  on  production  except  in  the 
very  few  instances  where  this 
method  is  impossible.  This  gives 
the  good  workman  greater  satis- 
faction through  increased  earn- 
ings and  automatically  forces 
people  into  those  occupations  for 
which  they  are  best  fitted,  which 
in  turn  makes  for  general  satis- 
faction. 


WAGES  BASED  ON  PRODUCTION; 

COURT  FIXES  DUAL  RESPONSIBILITY 


disputes  between  shipping  com- 
panies and  their  employes.  The 
Shipping  Board  is  not  a  bureau 
for  industrial  conciliation." 


The  International  Labor  Con- 
ference at  Genoa  did  not  pass  its 
resolution  favoring  an  eight-hour 
day  for  seamen.  Forty-eight 
voted  .  in  favor  and  25  against. 
The  measure  failed  in  that  a  two- 
thirds  majority  was  not  secured. 


The  surface  trolley  lines  in  Chi- 
cago were  virtually  put  out  of 
commission  for  a  few  days  last 
week  by  a  sudden  strike  of  300 
power  house  workers,  who  went 
out  to  force  the  adoption  of  the 
closed  shop  principal  in  one  of  the 
shop  divisions,  and  for  advances 
in  wages.  The  company  officials 
stood  pat  on  no  closed  shop  but 
offered  more  money.  Finally  the 
men  accepted  this  latter  and  went 
back  to  work. 


Admiral  Benson,  Chairman  of 
the  Shipping  Board,  refused  to 
interfere  in  the  New  York  long-' 
shoremen's  strike.   He  said  "We 
have  nothing  to  do  with  settling 


About  1,000  deep  sea  longshore- 
men employed  by  the  Oriental 
Navigation  Company  in  New 
York,  went  on  strike  last  week  be- 
cause the  company  insisted  on  re- 
ceiving freight  consigned  to  it 
through  non-union  carriers.  The 
men  returned  to  work  within  two 
days. 

The  recent  ruling  of  Judge 
Fawcett  in  Brooklyn,  to  the  ef- 
fect that  both  labor  unions  and 
steamship  companies  who  refused 
to  carry  goods  because  of  labor 
disturbances  were  liable  under  the 
shipping  laws,  would  hold  in  this 
instance. 

The  application  in  case  of  the 
employer  is  clear  enough  but  the 
absence  of  practical  responsibility 
on  the  labor  side  complicates  mat- 
ters to  a  considerable  degree. 
White  the  ruling  may  be  sound 
law,  the  result  in  the  instance  of 
a  violation  on  the  side  of  labor 
would  be  negligible.  All  strikers 
cannot  be  put  in  jail,  they  may 
lose  their  organization  funds,  but 
there  is  no  practical  method  by 
which  individuals  ,  can  be  pre- 
vented from  getting  jobs  else- 
where, and  there  can  be  none. 


Company  in  the  Scranton  district 
went  out  on  strike  because  the 
company  refused  to  abolish  the 
contract  system.  This  method  of 
payment  is  also  used,  but  to  a  less 
extent  in  a  number  of  different 
industrial  establishments.  The 
principal  features  of  its  operation 
are  the  placing  of  a  gang  of  work- 
men in  charge  of  a  leader,  the 
determination  of  the  labor  cost  of 
the  work,  and  the  award  of  the 
difference  between  the  actual 
labor  cost  and  the  predetermined 
figure  to  the  leader.  Sometimes 
this  leader  or  contractor  divides 
the  surplus  among  his  men.  In 
those  cases  where  this  is  not  done 
the  leader  is  given  a  real  incentive 
to  drive  his  men  and  to  skimp  the 
work  which  causes  dissatisfaction 
to  labor  and  the  customer. 

There  is  no  gainsaying  the  fact 
that  the  system  as  practised  is 
pernicious.  Labor  is  a  hard  task- 
master, as  is  shown  by  experience 
during  the  past  year,  and  when 
given  the  upper  hand  takes  ad- 
vantage of  it.  This  is  due  solely 
to  lack  of  experience  in  manage- 
ment, which  fact,  however,  helps 
not  at  all  and  is  not  essentially 
different  from  the  policy  followed 
by  some  employers. 

Given  an  incentive  to  drive 
labor,  and  without  control,  the 
eader  of  a  contract  gang  in  nearly 
all  instances  loses  sight  of  every- 
thing other  than  his  own  remu- 
neration. This  policy  is  funda- 
mentally unsound  and  the  plan 
should  and  will  be  eliminated. 


More  than  8,500  miners  em- 
ployed by  the  Pennsylvania  Coal 


Immigration  figures  showing 
arrivals  at  Ellis  Island  indicates 
a  steady  gain  in  arrivals.  It  is  to 

be  expected  that  owing  to  the 
slowing  down  of  production  in 
some  lines,  a  number  of  workers 
will  go  to  their  home  countries 
hoping  to  find  better  living  con- 
ditions. This  will  not  cause  a 
large  exodus  because  such  a 
burden  of  expense  to  all  people 
has  been  placed  on  the  European 
countries  on  account  of  the  war 
losses,  as  to  offset  almost  any 
hardship  which  may  be  caused  by 
an  industrial  depression  in  this 
country. 
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Crop 

Forecast 


In  a  recent  issue  we  spoke  of 
the  importance  of  crops,  particu- 
larly in  regard  to  the  proportion 
of  national  income  contributed  by 
agriculture.  An  analysis  of  our 
export  trade  is  likewise  significant 
of  their  importance.  During  the 
war  we  naturally  exported  a 
larger  proportion  of  foods  than 
normally;  but,  even  now,  we  can 
count  on  approximately  25  per 
cent  of  our  exports  being  crops. 
Ultimately  food  prices  will  come 
down,  and  the  prices  of  other 
products  will  be  reduced  in  about 
the  same  proportion.  We  forecast 
that  the  crop  export  will  remain 
near  the  25  per  cent  level. 

Labor  On  the  Farms. 

We  hear  of  the  exodus  of  farm 
laborers  to  the  cities.    This  is, 
however,  not  a  new  cry.   But  is  it 
serious?  What  are  the  facts?  One 
factor  in  the  farm  labor  situation 
is  the  growth  of  tenant  ownership. 
Sixty  or  70  years  ago  there  was 
one  farm  to  every  14  people  liv- 
ing in  agricultural  centers.  Twen- 
ty years  ago  there  was  one  farm 
to  every  nine  people.    In  the  30- 
year  period,  1880  to  1910,  the  num- 
ber of  farms  increased  from  4,000,- 
000  to  approximately  6,360,000 ;  in 
that  '  same  period  the  number  of 
farm  owners  increased  from  2,900,- 
000  to  4,000,000.    This  same  pro- 
portion of-  one  to  nine  has  been 
maintained  for  the  last  generation. 
This  fact  is  quite  largely  respon- 
sible for  the  reported  scarcity  of 
farm  labor.    The  situation  is,  as 
one  can  see,  not  so  serious.  An- 
other factor  tending  to  offset  the 
migration  citywards  has  been  the 
great  increase  in  the  use  of  farm 
machinery. 

Looking  ahead,  the  ration  of 
farm  owners  to  the  number  of 
farms  will  hardly  improve  during 
the  next  few  years.  In  fact,  some 
of  the  newer  owners  may  again 
"work  out."  The  farm  product 
situation  must  be  thoroughly  read- 
justed before  the  ratio  of  farm 
ownership  to  number  of  farms  re- 
cords any  further  improvements. 
The  farm  labor  situation  is,  there- 
fore, not  so  serious  as  supposed. 


FARM  LABOR  SHORTAGE  LESS  SERIOUS 
THAN  PREDICTED;  GOOD  APPLE  YEAR 

Harvest  Moving  Northward. 


The  harvesting  of  the  winter 
wheat  crop  is  progressing  rapidly. 
As  a  point  in  evidence  of  the  above 
observation  that  the  farm  labor 
situation  is  not  so  serious,  there  is, 
as  yet,  no  scarcity  of  harvest  help. 
The  crop  on  the  extreme  southern 
part  of  the  belt  is  practically  gath- 
ered, and  the  procession  of  har- 
vesters will  move  northward.  Re- 
ports from  the  important  agricul- 
tural sections  have  indicated  no 
reversals.  Crops  are  maturing 
rapidly  under  favorable  conditions. 
Next  month  is,  ordinarily,  a  criti- 
cal period;  nevertheless,  so  much 
progress  has  been  made  that — bar- 
ring a  calamity— we  can  consider 
the  crop  situation  far  ahead  of 
that  of  recent  years. 

/     Apple  Year. 

Estimates  to  date  indicate  a 
larger  crop  of  apples  than  has  been 
gathered  in  the  past  few  years. 
The  commercial  crop  in  New  York, 
Ohio  and  the  Pacific  Northwest 
promises  to  be  upwards  of  30,000,- 
000  barrels.  The  total  agricultural 
crop  should  be  close  to  200,000,000 
bushels,  30  per  cent  or  more,  ahead 
of  last  year.  Although  prices  may 
not  be  quoted  as  high  as  last  year, 
the  large  prospective  supply  should 
bring  good  money  to  the  growers. 
We  forecast  that  the  prices  this 
year  will  be  higher  than  in  1921. 

Another  Good  Rye  Crop. 

This  year  may  present  the  last 
extremely  favorable  opportunity 
in  the  rye-producing  centers  for  a 
few  years.  As  clients  know,  we  are 
not  a  large  rye-producing  or  rye- 
consuming  nation.    Barely  two  or 
three  per  cent  of  the  world's  rye 
output  was  produced  in  this  coun- 
try before  the  war.   It  is  not  popu- 
lar in  this  country  as  a  food  or  a 
feedstuff.    The  acreage  this  year 
was  reduced  to  20  or  25  per  cent, 
but  growing  conditions  have  been 
so  good  that  the  crop  yield  is  fully 
20  per  cent  ahead  of  last  year. 
There  may  be  a  large  carry  over 
a  year  hence.    This  year's  crop, 
like  a  year  ago,  should  turn  in  con- 
siderably over  $100,000,000.  After 
this  year,  however,  the  value  should 


gradually  reduce.  Hence,  clients 
selling  to  these  sections  should 
make  hay  while  the  nun  shines. 
The  Dakotas  produce  about  one- 
third  of  the  crop,  the  balance  be- 
ing produced  largely  in  Minnesota, 
Wisconsin,  Michigan,  Indiana  and 
Nebraska. 

Diversification  In  the  South. 

It  remains  to  be  seen  just  how 
much    permanent  diversification 
we  may  expect  in  the  South.  Dur- 
ing the  last  year  or  two  of  war 
the  South  did  diversify.  Corn, 
oats  and  wheat  as  well  as  some  of 
the  minor  crops  were  planted  ex- 
tensively.   Customs,  however,  par- 
ticularly of  generations'  standing, 
are  hard  to  break.   We  venture  to 
state  that  the  greater  part  of  the 
diversification  will  not  be  perma- 
nent.   Official  figures  now  obtain- 
able indicate,  in  corn  acreage  alone, 
a  reduction  of  4  per  cent  in  North 
Carolina;  in  Georgia  4  per  cent; 
in  Kentucky  4  per  cent ;  in  Tennes- 
see 7  per  cent;  in  Alabama  5  per 
cent;  in  Mississippi  7  per  cent; 
in  Texas  2  per  cent;  in  Arkansas 
4  per  cent ;  in  Virginia  5  per  cent. 
Louisiana  shows  an  increase  of  3 
per  cent  and  Oklahoma  5  per  cent. 
Whether  the  reason  is  a  change  to 
other  crops  or  insufficient  labor 
supply,  the  acreage  to  crops  other 
than  cotton  will  very  likely  be  re- 
duced this  year,  and  more  so  next 
year.  , 

DISMISS  PAINT  COMPLAINT 


The  Federal  Trade  Commission 
has  issued  a  substitute  order  of 
dismissal  of  its  complaint  of  un- 
fair competition  against  Benjamin 
Moore  &  Company,  New  York  City, 
dealers  in  paints,  varnishes,  and 
kindred  products. 

The  complaint  was  dismissed  for 
the  reason  that  the  proof  indicates 
that  the  misbranding  which  was 
alleged  in  the  complaint  was  not 
a  practice  of  the  Benjamin  Moore 
Company,  nor  known  to  nor  au- 
thorized by  the  company,  but  was 
incidental  to  the  taking  over  of  a 
newly  acquired  branch  house.  The 
commission  condemns  misbranding. 
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ARGENTINA  WILL  HOLD  PRESENT  TRADE 

ADVANTAGE  WELL  INTO  NEW  YEAR 


As  clients  know,  the  prosperity 
of  strictly  producing  countries 
varies  in  direct  proportion  to  the 
export  trade.  Argentina  being 
strictly  an  agricultural  nation, 
farm  products  constitute  the  prin- 
cipal articles  of  export.  To  date 
this  fiscal  year— beginning  Aug. 
1,  1919 — Argentina  has  exported 
nearly  100,000,000  bushels  of  corn 
as  compared  with  about  41,000,000 
last  year,  and  less  than  15,000,000 
two  seasons  ago.  This  season  Ar- 
gentina has  exported  approxi- 
mately 215,000,000  bushels  of 
wheat,  last  season  less  than  65,- 
000,000  bushels  and  two  years  ago 
something  over  55,000,000  bushels. 
Oats  exported  total  about  the 
same,  although  they  are  double 
the  amount  of  two  years  ago. 
Flaxseed  is  another  important 
article  of  export.  Figures  this 
year  run  considerably  ahead  of 
last  year.  In  fact,  the  bulk  of 
Argentina's  stock  of  approxi- 
mately 40,000,000  bushels  of  flax- 
seed should  have  but  little  diffi- 
culty in  finding  a  market. 

These  exports  mean  money  to 
Argentina.  Looking  ahead,  and 
remembering  that  the  food-produc- 
ing machinery  of  the  world  is  still 
out  of  gear,  so  to  speak,  and  that 
it  will  be  well  into  1921  before  any 
material  relief  can  be  expected, 
Argentina's  income  from  foreign 
sources  will  continue  tremendous 
for  a  considerable  period — at  least 
beyond  the  turn  of  the  year.  In 
the  final  analysis,  Argentina  is  a 
competitor  rather  than  a  customer 
of  the  United  States.  Nevertheless, 
the  United  States  does  considerable 
business  with  this  southern  re- 
public. There  is  some  business  in 
the  Argentine  for  us.  Clients  sell- 
ing in  the  Argentine  ought  not  to 
experience  much  sales  resistance 
for  several  months,  seasonal  vari- 
ations, of  course,  being  expected. 
The  only  suggestion  is  that  later 
in  the  year  clients  should  begin  to 
make  some  restrictions  regarding 
credit.  Long-time  credits  are  a 
natural  consequence  in  the  south- 


ern republics.  As  the  months  go 
by  we  hope  clients  will  come  closer 
to  a  cash  basis. 

Brazil's  Prosperity  a  Factor. 

Brazil,  of  course,  is  good  sales 
territory  in  direct  proportion  for 
the  amount  received  for  its  coffee, 
rubber  and  cocoa.  The  outgo  of 
these  products  has  not  been  very 
encouraging  during  the  last  few 
months.  In  the  first  place,  the  cof- 
fee crop  was  smaller  than  last  year, 
and  prices,  because  of  a  lack  of 
European  interest,  have  shown  a 
declining  tendency.  Cocoa  has 
acted  similarly.  The  rubber  busi- 
ness has  been  uninteresting  from 
the  standpoint  of  market  changes 
for  the  past  year.  Within  the 
next  few  months,  though,  we  ex- 
pect some  rise  in  coffee  prices.  This 
will  tend  to  create  somewhat  of 
a  buoyant  influence  during  the 
latter  half  of  the  year. 

We  question,  however,  whether 
any  long-time  prosperity  is  im- 
mediately ahead  for  Brazil.  This 
country  is  quite  friendly  to  the 
United  States,  perhaps  more  so 
than  any  other  Latin-American 
republic.  Hence,  sales  of  certain 
commodities  may  be  made  in  rather 
large  quantities.  From  a  strictly 
business  standpoint  the  apparent 
course  would  be  to  restrict  credits. 
On  the  other  hand,  in  the  interests 
of  fostering  the  good  feeling  now 
existing  between  the  two  countries, 
it  may  be  better  in  the  long  run  for 
clients  to  continue  rather  lenient 
in  this  respect  for  the  balance  of 
the  year. 

German  Toy  Trade  Slowing  Up. 

The  German  toy  trade  up  to  the 
late  spring  had  an  abundance  of 
orders.  During  the  last  month  or 
two,  however,  orders  from  outside 
sources  have  shown  a  decided  tend- 
ency to  fall  off.  This  shows  how 
securely  the  toy  industry  in  the 
rest  of  the  world  has  entrenched 
itself.  Ultimately  Germany  may 
regain  the  practical  monopoly  of 
the  world  toy  trade.  For  the  im- 
mediate future,  however,  the  out- 
look is  not  bright.    A  peak  seems 


to  have  been  reached  in  domestic 
as  well  as  outside  buying.  Raw 
materials  are  higher,  and  in  some 
cases  inaccessible.  Wages  are  con- 
tinually advancing  and  Japan  is 
a  strong  competing  factor  in  the 
world  toy  trade. 

India  Still  Good  Sales  Field. 

Foreign  trade  figures  are  now 
available  for  exports  and  imports 
of  India  for  the  fiscal  year  ending 
June  30.  In  round  numbers,  im- 
ports into  India  totaled  for  the 
fiscal  year  just  ended,  $675,000,- 
000;  a  year  ago  $550,000,000  and 
two  years  ago  $488,000,000.  Ex- 
ports for  the  same  period,  how- 
ever, totaled  something  more  than 
$1,000,000,000;  last  year  $825,- 
000,000,  and  $787,000,000  two 
years  ago.  -  This  leaves  the  bal- 
ance of  trade  in  India's  favor  ap- 
proximately $386,000,000.  In  view 
•of  the  fact  that  the  principal  ex- 
ports are  wheat,  long  staple  cot- 
ton, jute,  various  seeds  and  cer- 
tain oils,  a  continued  large  volume 
of  exports  is  to  be  expected.  We 
urge  clients  in  this  field  to  make 
the  most  of  this  opportunity  dur- 
ing the  balance  of  the  year. 

Swiss  Watch  Manufacturers 
Prosperous. 

Ordinarily  Switzerland  exports 
to  this  country  silks  and  cottons, 
certain  novelties  and  some  jewelry. 
Hitherto  watches  have  not  consti- 
tuted such  a  very  large  percentage 
of  the  exports.  Last  year,  how- 
ever, the  watches  exported  were 
three  times  the  value  of  the  year 
previous,  and  were  valued  at  near- 
ly one-half  of  the  total  export 
trade.  This  simply  reflects  the 
spread  of  extravagance  in  the 
United  States  and  the  desire  of 
our  people  to  buy  something  they 
never  had  the  opportunity  to  pur- 
chase before.  It  is  our  firm  be- 
lief, however,  that  Switzerland  will 
export  fewer  watches  to  this  coun- 
try from  now  on.  In  fact,  Switzer- 
land is  one  country  from  which 
we  may  buy  relatively  little  dur- 
ing the  next  12  months. 
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Business 


RESERVE  BANKS'  PROGRESSIVE  DISCOUNT 
IS  SUCCESSFUL  ON  THE  INITIAL  TRIAL 


The  new  progressive  discount 
system  bad  its  Initial  trial  in  the 
Kansas  City  Federal  Reserve  Bank, 
where  il  is  proving  highly  success- 
ful,   The  advance  of  one  half  of 
1  per  cent  lor  each  25  per  cent  of 
increase,  or  fraction  thereof,  in  dis- 
counting over  the  basic  line,  is  a 
stronger  brake  against  unwise  ex- 
tension of  credit  than  is  the  fixing 
of  an  advanced  flat  rate.  Bor- 
rowers become  accustomed  to  the 
Hat  rate  and  accept  it  without  crit- 
icism ;  the  working  out  of  the  pro- 
gressive system  in  each  transaction 
calls  for  new  adjustments.  The 
average  rate  of  interest  paid  by 
the  23  leading  member  banks  dur- 
ing the  month  of  June  was  less 
than  6.13  per  cent.    The  advance 
in  the  rate  of  interest  is  clearly  not 
the  deterrent  factor. 


tries  for  1920  show  an  increase  of 
;{3  per  cent  over  the  exports  of 
while  the  imports  show  an 
increase  of  50  per  cent.  A  part 
of  these  increases  are  due  to 
higher  valuations,  but  there  has 
been  a  very  great  increase  in  the 

quantity  of  merchandise  moved. 
More  than  three-fourths  of  our 
exports  to  the/East  are  manufac- 
tures which  are  reaching  all  the 
important  trading  sections,  Japan, 
China,  India,  Dutch  Bast  India. 
Before  the  war  western  Europe 
aot  most  of  this  trade. 


of  the  preceding  week.  However, 
the  average  daily  output  was,  in 
that  same  week,  the  greatest  at- 
tained at  any  time  since  January. 
Loadings  by  the  principal  anthra- 
cite carriers  indicated  that  the  pro- 
duction of  soft  coal  is  on  the  in- 
crease, the  report  of  July  12,  13, 
and  14  showing  a  5  or  6  per 
cent  advance  over  the  loadings  of 
the  holiday  week. 


The  saturation  point  in  the  auto- 
mobile   industry    will    not  be 
reached,  according  to  Col.  J.  W. 
Prentiss,  of  Hornblower  &  Weeks, 
before   the   world  has   at  least 
30,000,000  cars.    In   the  United 
States  today  there   are  in  use 
7,000,000   automobiles,    as  com- 
pared with  1,000,000  in  all  of 
Europe.    The  rate   of  consump- 
tion in  the  U.  S.  per  year  for 
the  next  10  years  is  likely  to  be 
1,000,000  cars,  the  smaller  percent- 
age of  these  to  be  pleasure  cars. 
The  yearly  demand  for  the  rest  of 
the  world  is  not  easily  forecast; 
but  a  medium-priced  American  car 
can  be  sold  instantly  in  any  part 
of  the  world,  the  price  paid  for  it 
in  American  dollars  exceeding  the 
price  commanded  at  home. 

The  gasoline  imported  to  France 
in  1919  was  valued  at  1,500,000,- 
000  francs.  The  French  Govern- 
ment and  the  newspapers  generally 
are  giving  publicity  to  the  suc- 
cessful use  of  varying  proportions 
of  alcohol  and  gasoline  for  auto- 
mobile purposes,  as  an  effort  to  en- 
courage industrial  use  of  alcohol. 


The  railroads  of  the  country, 
aiming  at  increased  efficiency  of 

their  available  rolling  stock,  have 
launched  a  freight  drive  the  slo- 
gan of  which  is,  "30  miles  per  car 
per  day. ' '  But  such  average  daily 
minimum  movement  is  not  to  be 
effected  without  the  carrying  out 
of  other  demands  in  the  program 
submitted  by  Daniel  Willard,  chair- 
man of  the  advisory  committee  of 
the  Association  of  Railway  Execu- 
tives. The  following  are  the  de- 
mands which  were  unanimously 
adopted  by  the  member  roads: 

(1)  An  average  loading  of  30 
tons  per  car. 

(2)  Reduction  of  bad-order  cars 
to  a  maximum  of  4  per  cent  of 

total  owned. 

(3)  Early  and  substantial  reduc- 
tion in  the  number  of  locomotives 
now  unfit  for  service. 

(4)  More  effective  efforts  to 
bring  about  the  return  of  cars  to 
the  .owner  roads. 


The  International  First  Aid  and 
Mine  Rescue  Contest  scheduled  for 
Sept.  9,  10,  and  11  at  Denver,  Col., 
is  under  the  auspices  of  the  Bu- 
reau of  Mines,  Department  of  the 
Interior.  Today  there  are  more 
than  100,000  men  in  this  country 
trained  by  this  bureau  in  modern 
first-aid  work,  all  of  them  vol- 
unteers, ready  to  help  their  own 
men,  or  those  in  some  other  place. 

A  possible  outcome  of  the  Den- 
ver meet  may  be  a  demonstration 
in  the  use  of  the  airplane  for  the 
quick  transportation  of  engineers 
and  oxygen  apparatus  for  rescue 
corps. 


It  is  reported  that  the  Chamber 
of  Commerce  of  Nogales,  Ariz.,  has 
joined  with  Charles  Butters,  min- 
ing expert  of  New  York  and  San 
Francisco,  to  promote  formation 
in  Mexico  of  an  association  of  sil- 
ver mine  owners  and  silver  pro- 
ducers to  rebuild  the  abandoned 
mints  throughout  the  nation.  The 
avowed  purpose  of  such  recon- 
struction is  to  bring  about  once 
more  free  and  unlimited  coinage 
of  silver. 


The  Italian  silk  crop  is  Unusually 
good,  and  promised  a  fine  market 
until  the  slump  in  Japanese  prod- 
ucts, which  reacted  violently  in 
Italy.     Spinners   are  restricting 
their  orders  in  the  belief  that  the 
new  and  favorable   crop  reports 
will  send  the  prices  for  raw  silk 
yet  lower.    It  is  important  to  note 
that  the  demand  for  Italian  silk 
in  Europe  now  is  not  to  be  esti- 
mated by  the  demand  before  the 
war.    The  Central  Powers  are  tak- 
ing only  one-quarter  of  the  amount 
previously  asked,  and  Russia  has 
dropped  out  of  the  Italian  market 
entirely.    Even  Lyons  is  turning 
its  attention  to  Asiatic  silk. 


Trading  between  the  United 
States  and  the  Far  East  developed 
during  the  war  is  not  only  holding 
its  own,  but  is  on  the  increase. 
American  exports  to  Asiatic  coun- 


The  total  production  of  soft  coal 
during  the  week  of  July  4  was 

estimated  at  9,800,000  tons,  a  fall 
of  490,000  tons  below  the  output 


The  housing  shortage  in  Read- 
ing Pa.,  has  resulted  in  an  associ- 
ation determined  to  relieve  in  a 
tangible  way  the  situation  created 
by  the  lack  of  houses.  Twenty-five 
moderate-priced  dwellings  of  the 
most  modern  type  are  now  under 
construction.  They  are  being 
built  for  the  average  home  buyer 
and  are  to  be  sold  at  the  cost  of 
construction. 
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COMMISSIONER  OF  PATENTS  RESIGNS; 

STEWART  LABOR  EXPERT;  ANSBERRY 


JAMES  THORNWELL  NEW- 
TON, who  recently  resigned  as 
United  States  Commissioner  of 
Patents,  has  been  identified  with 
that  branch  of  the  Federal  gov- 
ernment for  practically  30  years. 
His  formal  resignition  mentioned 
his  need  to  provide  for  the  future 
by  accepting  a  more  lucrative  posi- 
tion outside  of  the  Government 
service. 

Industrial  and  business  con- 
cerns throughout  the  country  are 
interested  in  the  United  States 
Patent  Office.  Mr.  Newton  is 
another  example  of  the  man  who 
begins  at  the  bottom  and  works  to 
the  top  in  the  executive  depart- 
ments at  Washington.  Such  a 
condition  formerly  was  much  more 
difficult  to  instance  than  it  is 
today  since  the  Civil  Service  Com- 
mission in  particular  and  public 
in  general  have  emphasized  the 
need  for  government  executives 
trained  in  the  business  rather  than 
politicians  rewarded  for  party 
service.  Mr.  Newton  was  pro- 
moted to  the  Board  of  Examiners 
in  Chief  about  seven  years  ago 
from  a  superior  clerkship.  He  was 
next  made  Assistant  Commissioner 
of  Patents  and  then  First  Assist- 
ant Commissioner  of  Patents. 
After  the  retirement  of  former 
Commissioner  Ewing,  Mr.  Newton 
was  appointed  Commissioner  of 
Patents  in  August,  1917. 

He  was  born  in  Morgan  County, 
Georgia,  in  1861,  and  was  educated 
at  the  University  of  Georgia, 
winning  his  B.  S.  degree  there  in 
1880.  He  received  his  LL.  B.  de- 
gree from  Georgetown  University 
at  Washington  16  years  later, 
taking  this  course  as  he  worked 
his  way  through  the  Patent  Office. 
His  first  position  with  the  Patent 
Office  came  in  1891  when  he  was 
made  an  examiner,  later  fitting 
himself  to  be  a  law  clerk  for  the 
department.  He  was  Chief  Clerk 
for  one  year  and  the  principal  ex- 
aminer for  eight  years.  Mr.  New- 
ton is  a  member  of  the  Chi  Phi 
fraternity  and  a  trustee  in  the 
Home  Club,  the  famous  organiza- 
tion of  the  employes  of  the  Inte- 
rior Department.  He  also  is  a 
member  of  the  Washington  Coun- 
try Club. 

The  retiring  Commissioner  of 
Patents  is  to  be  associated  with 


the  English  firm  of  Marks  and 
Clerk,  international  patents,  as  an 
American  partner.  He  will  make 
his  headquarters  in  Washington 
principally  but  will  be  the  special- 
ist on  United  States  patents  acting 
for  the  various  branch  offices  of 
the  concern  in  New  York,  Chicago 
and  San  Francisco. 


ETHELBERT  STEWART,  who 

has  been  named  by  President  Wil- 
son to  succeed  Dr.  Eoyal  Meeker 
as  Commissioner  of  Labor  Statis- 
tics in  the  Department  of  Labor 
on  August  1,  was  born  in  Chicago 
63  years  ago.  He  is  thoroughly 
identified  with  organized  labor 
and  has  been  in  the  service  of  the 
Department  of  Labor  for  nearly 
30  years. 

This  service  began  in  July,  1887, 
when  he  was  named  as  a  statisti- 
cian under  Commissioner  Carroll 
D.  Wright,  first  Commissioner  of 
Labor  Statistics.  The  work  was 
then  only  two  and  one-half  years 
old.  Mr.  Stewart  has  served 
under  the  three  Commissioners 
who  preceded  him.  The  recom- 
mendation made  to  President  Wil- 
son by  Secretary  Wilson  that  Mr. 
Stewart  be  named  is  directly  in 
line  with  the  policy  of  the  Secre- 
tary to  supply  executive  vacancies 
from  the  personnel  already  in  the 
Department  of  Labor  worthy  of 
promotion.  Prior  to  entering  the 
Government  service,  Mr.  Stewart 
was  a  member  of  the  Commission 
of  Labor  Statistics  for  the  State  of 
Illinois.  He  gave  two  years  of 
active  service  there. 

In  1910,  the  "Taft  Tariff 
Board"  requested  that  Mr.  Stew- 
art be  released  for  some  of  the 
statistical  work  to  be  done  in  con- 
nection with  the  making  of  new 
schedules.  He  carried  through 
and  compiled  the  report  for  that 
board  on  news  print  paper.  Early 
in  1911  he  was  sent  to  Europe  to 
gather  data  and  figures  for 
"  Schedule  K. ' '  After  the  collapse 
of  this  board  he  was  made  statisti- 
cian for  the  Children's  Bureau  in 
the  Department  of  Labor. 

In  1913,  Mr.  Stewart  was  once 
more  back  with  the  Division  of 
Labor  Statistics  and  during  the 
war,  when  special  bureaus  were 
created  to  handle  the  emergency 


activities,  Secretary  Wilson  made 
him  chief  of  the  Investigation  and 
Inspection  Service  of  the  Depart- 
ment of  Labor.  After  the  armis- 
tice this  bureau  was  demobilized 
and  in  June  1919,  Mr.  Stewart  was 
free  to  go  to  England  to  represent 
Secretary  Wilson  at  the  negotia- 
tions for  the  holding  of  the  Inter- 
national Labor  Conference  in 
Washington  at  which  40  govern- 
ments were  represented  last  Octo- 
ber. Since  then,  Mr.  Stewart  has 
been  connected  with  the  Concilia- 
tion Division  of  the  Department 
of  Labor.  He  was  a  technical  ad- 
viser to  the  President's  Bitumi- 
nous Coal  Commission  which  ad- 
justed the  wage  controversy  grow- 
ing out  of  the  strike  last  Spring. 

Mr.  Stewart  is  strictly  a  prod- 
uct of  the  public  school  system 
of  Illinois.  He  was  first  a  news- 
paper editor  before  becoming 
known  as  a  statistician.  He  is  a 
member  of  the  American  Statisti- 
cal Association,  American  Associa- 
tion for  Labor  Legislation,  the  Na- 
tional Economic  League  and  the 
Economic  Club  of  Washington. 
His  clubs  are  the  City  and  Press 
clubs  of  Chicago  and  the  National 
Press  Club  of  Washington. 


TIMOTHY  THOMAS  ANS- 
BERRY, the  Washington  attorney 
who  was  host  to  Gov.  Cox*  of  Ohio 
during  the  latter 's  first  post-con- 
vention visit  to  the  National  Capi- 
tal, will  have  an  important  posi- 
tion in  the  next  administration  if 
the  Democrats  again  win  the  Na- 
tional elections.  In  addition  to 
the  friendship  of  long  standing 
with  the  Presidential  candidate, 
Mr.  Ansberry  also  has  to  his  credit 
the  nomination  of  Franklin  De- 
lano Roosevelt  for  the  Vice  Presi- 
dency. It  is  only  logical  to  pre- 
dict that  "Tim"  Ansberry,  as  he 
is  known  among  his  intimates,  will 
be  a  national  personage  should  his 
party  be  victorious  politically. 

Although  he  is  in  private  prac- 
tice just  now,  Mr.  Ansberry  has 
already  had  considerable  public 
life.  He  is  a  former  member  of 
the  Congress  and  a  former  Associ- 
ate Justice  of  the  Court  of  Appeals 
of  Ohio.  He  was  born  at  Defiance, 
Ohio,  in  December  of  1871  and  re- 

( Continued  on  page  708.) 
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Newsprint 


PRINT  PAPER  SHORTAGE  CAN  BE  HELPED 
BY  SCIENTIFIC  ADVERTISING  REFORMS 


It  can  be  stated  positively  that 
the  common  idea  of  white  space 
in  advertising  is  an  error.  White 
space,  in  so  far  as  it  sets  off  the 
type  of  an  advertisement  and 
thereby  makes  it  conspicuous,  is 
valuable.  But  mere  white  space, 
for  effect,  is  a  positive  waste. 

This  does  not  mean  that  mere 
publicity  in  advertising  will  not 
pay.  But  if  merely  keeping  the 
name  before  the  public  does  pay, 
then  it  does  not  pay  to  advertise 
in  newspapers  and  magazines,  be- 
cause outdoor  publicity  of  that 
type  is  so  very  much  cheaper. 

The  reason,  and  the  only  rea- 
son, for  using  periodical  literature 
is  because  in  that  literature  the 
advertiser  can  give  people  some- 
thing to  read,  some  real  points 
regarding  his  article.  Otherwise 
the  advertiser  should  not  use  the 
periodicals. 

Now  if  this  is  the  correct  theory 
regarding  advertising  in  newspa- 
pers and  magazines,  then  the  way 
to  use  these  newspapers  and  mag- 
azines is  by  filling  the  space  with 
type,  by  saying  something,  by 
printing  words  that  are  worth 
reading,  words  that  bite  in  and 
make  a  reader  feel  that  he  wants 
this  particular  article. 

It  would  follow,  therefore,  that 
when  a  certain  number  of  words 
have  been  used  effectively,  these 
can  be  used  in  smaller  space  (al- 
lowing for  a  good  display  head- 
line and  a  good  display  of  picture 
or  whatever  else  there  may  be). 

Furthermore,  regarding  the  use 
of  space  for  advertising,  it  has 
been  amply  proven  by  records  of 
results  (by  those  few  advertisers 
who  do  properly  keep  records, 
which  means  about  one  out  of  200 
or  300  advertisers),  that  the  use 
of  small  type  is  just  as  effective 
as  large  type.  In  some  mail  order 
propositions  type  is  used  down  to 
five  point,  or  even  four  point. 
That  is  on  special  propositions 
where  the  offer  itself  is  suf- 
ficiently interesting  to  lead  a  man 
into  the  reading  of  it.  Where 
there  is  no  such  incentive,  prob- 
ably a  reasonable  size,  easily  leg- 
ible type  is  necessary.   But  is  it 
not  absurd  to  set  reading  matter 
in  14  or  18  point  type  on  the  the- 


ory that  people  will  not  read 
smaller  type,  when  right  along 
side  is  matter  in  six  point  or  seven 
point,  the  regular  newspaper  type, 
which  people  do  read  and  for 
which  they  buy  the  paper?  We 
buy  the  paper  to  read  the  seven 
point  type,  and  then  we  are  told 
by  advertisers,  who  do  not  under- 
stand the  proposition,  that  a 
newspaper  reader  will  not  read 
smaller  than  almost  double  that 


S1Z6. 

The  identical  advertisements 
which  are  now  being  run  with 
certain  headlines  and  with  large 
reading  type  under  it  will  pay 
approximtely  as  well,  (as  proven 
by  absolute,  not  relative  figures), 
if  all  this  type  were  set  one-half 
and  sometimes  one-third  smaller 
(assuming  always  that  the  dis- 
play is  not  destroyed) .  They  will, 
therefore,  pay  relatively  two  to 
three  times,  or  at  least  one  and  a 
half  to  two  times  as  well  as  the 
larger  and  wasteful  space  when 
run  in  smaller  space. 

Newspapers  this  year,  espe- 
cially this  summer,  have  been 
forced  to  raise  their  rates  so  high 
that  many  advertisers  are  begin- 
ning to  shy  away  from  daily 
newspapers  altogether.  This  the 
publishers  will  sef  before  October 
or  November. 

What  should  be  the  publisher's 
answer?  He  should  go  back  to 
these  advertisers  whose  money  he 
has  been  taking  for  white  space, 
and  inform  them  that  they  can 
print  their  message  as  before  with 
the  same  size  display  in  smaller 
type,  killing  all  white  space,  that 
they  can  afford  to  pay  the  higher 
rate,  perhaps  a  double  rate,  and 
'make  more  money  out  of  this 
smaller  advertisement  than  they 
did  before. 

If  this  one  principle  is  carried 
through  it  means  a  reduction 
from  a  24-page  to  a  20  or  18-page 
paper,  or  from  an  18-page  paper 
to  a  12  or  14-page  paper  in  a  great 
many  instances,  with  the  same 
revenue  from  advertising. 

One  more  suggestion  regard- 
ing the  advertising :  Newspapers 
which  depend  upon  department 
stores  that  are  generally  wise 
enough  to  utilize  their  space  by 


economic  typesetting  (Him ply  be- 
cause they  have  at,  least,  some  de- 
gree of  system  of  tracing  results), 
will  be  unable  to  apply  the  above 
suggestions  to  a  practical  degree. 
On  the  department  store  adver- 
tising, where  it  constitutes  the 
bulk  of  the  newspaper's  business, 
the  criticisms  made  above  can  not 
hold,  because  the  department 
stores  do  set  their  ads  in  small 
type  and  get  directly  traceable 
results.  However,  even  in  this 
case,  some  condensation  is  pos- 
sible. 

Let  the  publisher  go  to  the  de- 
partment store  advertiser  and 
suggest  to  him  to  check  back  the 
sales  from  every  inch  he  runs  on 
a  page  advertisement.  Let  the 
manager  of  the  department  store 
hold  the  buyer  responsible  for 
each  one  of  these  inches  and  the 
volume  of  this  advertising  will  be 
reduced. 

Will  the  publisher  suffer?  Not 
at  all.  The  better  the  advertising 
pays  the  less  he  will  have  to  put 
on  selling  expense.  And  we  all 
know  that  the  selling  expense  on 
advertising  today  is  not  some- 
thing enormous — it  is  something 
egregious  and  almost  shameful. 
When  advertising  pays  well,  it 
pays  obviously.  It  is  then  not 
necessary  for  the  publisher  to 
spend  half  his  time  on  dining, 
wining,  and  politics  with  adver- 
tisers. 

The  better  the  advertising  pays 
the  stronger  the  publisher  be- 
comes. The  better  it  pays  the 
more  the  advertiser  can  afford  to 
pay  his  rates,  and  it  is  to  the  pub- 
lisher's interest  to  reduce  the  size 
of  all  advertising  copy  to  that 
minimum  at  which  it  is  most  profit- 
able. That  means  the  highest 
price  for  him  at  the  lowest  ex- 
penditure of  selling  and  lowest  in- 
vestment in  news-print. 

Summary. 

No  white  space  except  for  ac- 
tual displays;  smaller  type  in 
reading  matter  except  for  display 
lines;  closer  checking  of  results 
and  thereby  elimination  of  unprof- 
itable advertising  items;  thereby 
making  possible  continuance  of 
healthy,  profitable  advertising  at 
higher  line  rates. 
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CONDITION  OF  FEDERAL  RESERVE  BANKS 


Aggregate  reductions  of  75.3 
millions  in  earning'  assets  accom- 
panied by  a  commensurate  de- 
cline in  combined  deposit  and  note 
liabilities  and  a  10.8  million  gain 
in  cash  reserves  are  indicated  in 
the  Federal  Eeserve  Board's 
weekly  bank  statement  issued  as 
at  close  of  business  on  July  16, 
1920.  As  a  consequence,  the  re- 
serve ratio  shows  a  rise  from  43.1 
to  43.9  per  cent. 

Holdings  of  paper  secured  by 
U.  S.  war  obligations  show  a  de- 
crease for  the  week  of  41.1  mil- 
lions, other  discounts  on  hand  de- 
clined 31.3  millions,  while  accept- 
ance holdings  fell  off  16.1  millions. 
An  increase  of  12.2  millions  in 
Treasury  certificates  reflects  large- 
ly the  increase  in  special  certifi- 
cates held  by  seven  Eeserve 
Banks  to  cover  temporary  advan- 
ces to  the  Government  pending  re- 
ceipt of  funds  from  Government 
depositaries. 

Of  the  total  of  1,256.3  millions 
of  paper  secured  by  U.  S.  war  obli- 
gations, 589.1  millions,  or  46.9  per 
cent,  were  secured  by  Liberty 
bonds;  310.7  millions,  or  24.7  per 
cent,  by  Victory  notes,  and  356.5 
millions,  or  28.4  per  cent,  _  by 
Treasury  certificates,  as  against 
49,  23.9  and  27.1  per  cent  of  the 
corresponding  total  of  1,296.4  mil- 
lions reported  the  week  before. 
Total  discounts  held  by  the  Bos- 
ton, New  York  and  Cleveland 
banks  are  inclusive  of  126.4  mil- 
lions of  paper  discounted  for  seven 
other  Eeserve  Banks  in  the  South 
and  Middle  West,  as  against  126.6 
millions  the  week  before,  while  ac- 
ceptance holdings  of  the  Boston, 
Philadelphia  and  San  Francisco 
banks  comprise,  as  the  week  be- 
fore, 24.9  millions  of  bills  pur- 
chased from  the  New  York  Ee- 
serve Bank. 

Government  deposits  show  a  de- 
cline of  about  4  millions,  members' 
reserve  deposits — an  increase  of 
27.7  millions,  other  deposits,  in- 
cluding non-members'  clearing  ac- 
counts and  foreign  government 
credits — a  reduction  of  4.6  mil- 
lions, and  the  "float"  carried  by 
the  Eeserve  Banks  and  treated  as 
a  deduction  from  gross  deposits — 
an  increase  of  39.8  millions.  As 
a  consequence,  calculated  net  de- 
posits were  20.9  millions  less  than 
the  week  before.    As  the  result 


of  the  heavy  return  flow  of  notes, 
following  the  large  issues  of  these 
notes  about  the  beginning  of  the 
month,  Federal  Eeserve  note  circu- 
lation shows  a  reduction  of  45.1 
millions,  as  against  a  reduction  by 
0.9  million  in  Federal  Eeserve 
Bank  note  circulation. 

Condition  of  Member  Banks 
in  Leading  Cities. 

Liquidation  in  some  volume  of 
Treasury  certificates  and  of  loans 
supported  by  both  Government 
and  corporate  securities  in  con- 
nection with  continued  withdraw- 
als of  Government  deposits  is  in- 
dicated in  the  Federal  Eeserve 
Board's  weekly  statement  of  con- 
dition on  July  9,  of  814  member 
banks  in  leading  cities.  Other 
loans  and  investments,  including 
commercial  loans  proper,  show  a 
substantial  increase,  as  does  cash 
in  vault  apparently  as  the  result 
of  the  return  flow  of  currency  is- 
sued in  large  volume  to  the  public 
by  the  banks  during  the  preceding 
week. 

Loans  secured  by  U.  S.  war 
obligations  declined  11.1  millions, 
nearly  all  outside  of  New  York 
City.  Loans  secured  by  sotck 
and  bonds  fell  of  39.7  millions, 
the  New  York  City  banks  re- 
porting a  decrease  under  this 
head  of  34.9  millions.  All  other 
loans  and  investments,  on  the 
other  hand,  went  up  50.1  millions, 
the  increase  of  this  item  for  New 
York  City  institutions  being  32.8 
millions.  As  a  consequence  of 
these  changes,  total  loans  and  in- 
vestments of  reporting  institutions 
show  a  decline  of  24.1  millions,  of 
which  19.9  millions  constitutes  the 
decrease  at  the  New  York  City 
banks. 

Net  withdrawals  of  Government 
funds  from  all  reporting  institu- 
tions during  the  week  totaled  63.7 
millions,  the  New  York  City  banks 
reporting  a  net  reduction  of  Gov- 
ernment deposits  by  30.7  millions. 
Other  demand  deposits  (net)  de- 
clined 24.8  millions  at  all  reporting 
institutions  and  about  51  millions 
at  member  banks  in  New  York 
City. 

Accommodation  at  the  Federal 
Eeserve  banks  at  the  close  of  the 
week  aggregated  2,051.1  millions, 
or  5.3  millions  less  than  a  week 
earlier.    Slightly  less  than  50  per 


cent  of  the  total  accommodation 
was  composed  of  paper  secured  by 
U.  S.  war  obligations.  Total  ac- 
commodation of  the  New  York 
City  banks  at  the  Federal  Eeserve 
bank  is  given  as  705.4  millions,  an 
increase  of  16.8  millions  for  the 
week.  The  ratio  of  accommodation 
at  the  Federal  Eeserve  banks  to 
total  loans  and  investments  shows 
a  decline  from  12.2  to  12.1  per  cent 
for  all  reporting  banks,  as  against 
a  rise  from  12.1  to  12.5  per  cent 
for  the  New  York  City  banks. 

Book  transfers  by  the  Federal 
Eeserve  banks  from  members'  re- 
serve to  Government  deposit  ac- 
count are  apparently  responsible  to 
a  large  extent  for  a  reduction  of 
about  43  millions  in  the  reserve 
balances  of  all  reporting  banks  and 
of  41.3  millions  in  the  reserve  bal- 
ances of  the  member  banks  in  New 
York  City.  Cash  in  vault  shows  a 
total  increase  for  the  week  of  35.7 
millions  for  all  reporting  banks, 
and  of  14.4  millions  for  the  New 
York  City  member  institutions. 


CONTACT 

(Continued  from  page  706.) 

ceived  his  primary  education  at 
the  public  schools  of  that  place. 
His  LL.  B.  degree  was  won  at  the 
University  of  Notre  Dame  in  Indi- 
ana in  1893.  He  began  his  legal 
career  in*  his  native  town  within 
the  same  year,  his  first  public  of- 
fice being  that  of  Justice  of  the 
Peace  for  Defiance.  After  a  few 
years  as  prosecuting  attorney  for 
the  county,  he  was  a  candidate  for 
representation  of  the  Fifth  Ohio 
district  on  the  Democratic  ticket 
but  was  defeated.  The  next  con- 
test was  successful  and  he  was 
sent  to  the  House  of  Eepresenta- 
tives  of  the  Sixtieth  Congress  in 
1907.  Each  Congress  witnessed 
his  return  until  *1915,  when  he  re- 
signed to  go  on  the  bench  of  the 
Ohio  Court  of  Appeals.  The  life 
of  a  jurist  did  not  have  the  appeal 
of  an  active  political  existence  so 
Mr.  Ansberry  remained  there  only 
one  year,  returning  to  the  best 
political  center  of  the  country, 
Washington,  for  matters  that  were 
more  congenial.  He  established 
an  office  and  began  once  more  to 
build  up  a  private  clientele. 

Mr.  Ansberry  is  a  member  of  the 
Lotus  Club  of  New  York  City, 
Toledo  Club  of  Toledo,  Ohio  and 
the  Chevy  Chase  Club  of  Wash- 
ington. 
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PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  theCentua,  i .ap- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 


City. 


1920. 


Population. 
1910. 


1900. 


No. 


Increa.a 

1010-1920. 
Per  Cent. 


No. 


lncrMM 
1900-1910. 
Per  Cent. 


Office:   No.  10  Jackson  Place, 
Washington,  D.  C. 
Telephones : 

Business  Office  Main  5600 

Editorial  Office  Main  3250 


The  United  States  Bulletin  is  a  weekly 
presentation  of  the  activities  and  senti- 
ments of  the  people  of  the  United  States. 
It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
from  the  business  man's  point  of  view. 
Jt  is  strictly  nonpartisan,  seeking  only 
the  truth  regarding  finance,  business,  in- 
dustry and  politics;  it  is  neutral  in  con- 
tests without  the  indifference  which  ig- 
nores every  issue. 

The  United  States  Bulletin  treats  of 
the  legislative,  executive  and  judicial 
branches  of  the  Government  and  tries 
to  convey  enough  of  their  complicated 
technique  to  enable  the  reader  to  under- 
stand his  vital  responsibility  towards  its 
functions.  The  progress  of  industrial  re- 
search carried  on  by  Government  and 
private  agencies  makes  up  an  important 
part  of  the  carefully  selected  material 
which  the  United  States  Bulletin  offers 
its  readers.  , 

The  United  States  Bulletin  is  designed 
to  be  a  continuous  post-college  course 
for  the  leaders  in  business,  finance,  in- 
dustry and  politics.  It  is  prepared  for 
executives  and  those  who  hope  to  be 
executives.  It  treats  of  the  leading 
events  of  the  week  and  interprets  them 
in  accordance  with  the  latest  economic 
and  psychological  research  and  from  the 
point  of  view  of  the  executive. 


CulifornL: 

4,282 
3,317 

2,073 
10,906 

3,980 

1 ,285 

302 

7.6 

2,695 

209.7 

Colorado: 

nlanwnnil  Snr4nBr* 
uicnwuim  — 

2,019 
10,204 

1 ,350 
5,345 

54 
702 

2.7 
6.9 

669 
4,859 

49.6 
90.9 

1           m  i  1  irili  * 

T     1  1  1  1  1  1  1    *  uvui. 

"Mil ford    Town.  . 
We.t  Hartford  . 

10,193 
8,854 

4,366 
4,808 

3,783 
3,186 

5,827 
4,046 

133.5 
84.2 

583 
1,622 

50.9 

Florida: 

4,203 
1,887 

4,363 
52,995 

2,662 

1,983 

1,541 

57.9 

679 

34.2 

Millville   

Georgia: 

Carrollton   

3,297 
40,665 

1,998 
23,272 

1,066 
12,330 

32.3 
30.3 

1,299 
17,393 

65.0 
74.7 

Hawaii: 

Hawaii   

255,912 
10,431 
83,327 

191,909 
6,745 
52,183 

154,001 

64,003 
3,686 

33.4 
54.6 

37,908 

24.6 

39,306 

31,144 

59.7 

12,877 

32.8 

Illinois: 

11,882 

10,892 

8,962 

990 

9.1 

1,930 

21 .5 

Indiana: 

Indianapolis  .... 

314,194 

Iowa: 

Council    Bluffs.  . 

6,270 
36,162 

4,223 
29,292 

2,422 
25,802 

2,047 
6,870 

48.5 
23.5 

1,801 
3,490 

74.4 

13.5 

Kentucky: 

Henderson  .... 

12,169 

11,452 

10,272 

717 

6.3 

1,180 

11.5 

Massachusetts: 

3,701 

4,267 

3,553 

—  566 

—  13.3 

714 

20.1 

Michigan: 

Marine   City    .  .  . 

1,228 
3,731 

1,126 
3,770 

1,113 
3,829 

102 

—  39 

9.1 
—  1.0 

13 
—  59 

1.2 
—1.5 

Minnesota: 

Pelican  Rapids  . 
South    St.  Paul. 

1,156 
6,860 

1,019 
4,510 

1,033 
2,322 

137 
2,350 

13.4 
52.1 

—  14 
2,188 

—  1.4 

94.2 

Montana: 

6,183 

5,107 

3,419 

1,076 

21.1 

1,688 

49.4 

New  Hampshire: 

2,353 

2,200 

1,972 

153 

7.0 

228 

11.6 

New  Jersey: 

414,216 

By  wards: 
Ward  1 


10 
11 
12 
13 
14 
15 
16 


SUBSCRIPTION  RATES  BY  MAIL. 

U.  S.  Bulletin  Advisory  Service,  $100  a 
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U.  S.  Bulletin  Executives'  Service: 
Single  subscription  by  first-class  mail, 
$52  a  year;  duplicate  subscriptions  for 
employes,  $12  each. 

Subscription  price  to  Government  em- 
ployes and  libraries  by  second-class  mail, 
$12.00. 

Make   all  checks,  money  orders  and 
drafts  payable  to  United  States  Bulletin, 
10  Jackson  Place,  Washington,  D;  C. 
C.  B.  Hardegen  Treasurer 


Ward 
Ward 
Ward 
Ward 
Ward 
Ward 
Ward  8 
Ward  9 
Ward 
Ward 
Ward 
Ward 
Ward 
Ward 
Ward 
New  York: 

Hempstead  .... 
Port  Henry  .... 
Seneca  Falls    .  .  . 
North  Carolina: 
Rocky  Mount    .  . 

Ohio: 

Ashland   

East    Cleveland . 

Lakewood   

Pennsylvania: 

Easttown  Twp.  . 

Ellw'd  City  Bor. 
Rhode  Island: 

Coventry   

Warwick   

West  Warwick  . 
South  Dakota: 

Rapid  City  .... 
Texas : 

El  Paso   


30,008 
17,014 
35,343 
12,449 
20,863 
20,323 
17,101 
31,069 
34,639 
22,753 
20,806 
25,433 
38,384 
36,104 
16,010 
35,917 


BACK  COPIES. 
Due  to  the  shortage  of  newsprint  pa- 
per tlie  United  States  Bulletin  cannot 
fill  orders  for  back  copies  and  complete 
files. 


Vermont: 

Bellows  Falls 
Wisconsin : 

Amery   

Superior    .  .  .  • 


6,382 
2,183 
6,389 

4,964 
2,266 
6,588 

3,582 
1,751 
6,519 

1,418 
—  83 
—  199 

28.6 
—  3.7 
— 3.0 

1,382 
515 
69 

38.6 
29.4 
1.1 

12,742 

8,051 

2,937 

4,691 

58.3 

5,114 

174.1 

9.249 
27,292 
41,732 

6,795 
9,179 
15,181 

4,087 
2,757 
3,355 

2,454 
18,113 
26,551 

36.1 
197.3 
174.9 

2,708 
6,422 
11,826 

663 
232.9 
352.5 

2,307 
8,958 

2,178 
3,902 

1,910 
2,243 

129 
5,056 

5.9 
129.6 

268 
1,659 

14.0 
74.0 

5,670 
13,481 
15,461 

5,777 

5,848 
26,629 

5,279 
21,316 

—  178 
—  13,148 

—  3.0 
—  49.4 

569 
5,313 

10.8 
24.9 

3,854 

1,342 

1,923 

49.9 

2,512 

187  2 

83,836 

39,279 

15,906 

44,557 

113.4 

23,373 

146.9 

4,860 

4,883 

4,437 

—  23 

—  0.5 

546 

12.6 

1,203 
39,624 

659 
40,384 

905 
31,091 

544 
—  760 

82.5 
—  1.9 

—  246 
9,293 

—  27.2 
29.9 

Including  Woodward  Boro. 
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BOOKS  WHICH  BUSINESS 

EXECUTIVES  SHOULD  READ 


There  seems  to  be  a  lack  of  co- 
ordination among  publishers  in 
their  attitudes  toward  the  index- 
ing  of  important  books.  It  does 
not  appear  to  be  a  definite  inten- 
tion on  their  part  to  ignore  the 
indexing  of  some  works  and  the 
inadequate  or  over-indexing  of 
others.  From  just  what  viewpoint 
the  determination  not  to  index  a 
book  is  made,  is  hard  to  imagine 
by  the  frequent  user  of  such 
works. 

From  the  standpoint  of  market- 
ing books,  publishers  are  dis- 
tinctly at  fault  in  not  providing 
the  users  of  important  books  with 
an  understanding  as  to  the  con- 
tents of  the  volumes,  which  they 
put  on  the  market.  The  purpose  ( 
to  which  books  may  be  put  is  not 
shown,  also,  to  possible  buyers  and 
users,  it  being  left  to  those  pos- 
sible purchasers  to  guess  at  the 
contents  and  to  guess  at  the  effi- 
cacy of  the  book  when  in  their 
possession. 

Books  without  indexes,  in  these 
busy  days,  lack  the  hyphenating 
relationship,  to  the  owner,  similar 
to  that  of  shoes  without  lacings. 
This  is  not  a  new  complaint,  but 
is  one  to  which  the  association  of 
American  publishers  should  pay 
keen  attention. 

The  principles  of  indexes  and 
indexing  however,  should  be 
standardized  in  the  best  manner 
by  American  publishers,  this  be- 
ing one  of  the  main  advances  in 
their  trade  from  which  they  them- 
selves as  well  as  the  public  would 
receive  benefit. 


Laughlin,  J.  Laurence.  Bank- 
ing progress.  New  York :  Charles 
Scribner's  Sons,  1920.   pp.  349. 

With  the  high  position  of  Pro- 
fessor Laughlin  in  American  finan- 
cial life  and  education,  the  chap- 
ters on  the  political  history  and 
present  standing  of  the  Federal 
Keserve  Act  and  banking  system 
are  those  to  which  the  reader 


promptly  turns.  The  present-day 
economic  conditions  confronting 
our  country's  domestic  as  well  as 
export  commerce  leads  us  to  look 
for  the  advice  of  those  experts  in 
finance  who  had  to  do  with  the 
origin  and  development  of  the 
present  national  system  to  prepare 
for  us  the  necessary  correction  of 
the  defects  which  have  been  so  ex- 
tensively discussed  and''  deter- 
mined during  the  post-war  period. 

So  much  of  the  future  of  the 
business  progress  of  this  country 
depends  upon  the  proper  usage  of 
the  wealth  which  has  been  ac- 
quired as  a  result  of  the  peace, 
that  the  direction  and  advice  of 
such  an  authority  as  Professor 
Laughlin  is  important  to  every 
business  man  in  whose  heart  the 
interest  of  the  country  have  any 
place  whatever. 

The  extensive  plan  of  this  book 
makes  it  difficult  to  attempt  to 
point  out  any  particular  portion 
for  the  specific  attention  of 
any  group  of  readers.  As  it 
"bears  the  marks  of  the  period 
in  which  the  questions  have  been 
fought  out,"  in  his  own  words, 
there  is  an  historical  value  to  the 
book  not  ordinarily  possessed  by 
a  work  on  so  technical  a  subject, 
and  there  is  so  close  a  relation  to 
the  business  interests  of  the  coun- 
try that  his  chapters  have  a  practi- 
cal pertinence  to  the  affairs  of 
merchants  and  executives. 

As  a  record  of  national  achieve- 
ment, this  volume  will  serve  as  a 
milestone  in  financial  history. 
The  book  should  be  among  the 
best  on  the  shelves  of  economists 
and  progressive  men. 


Kahn,  Otto  H.  Our  economic 
and  other  problems.  A  financier's 
point  of  view.  New  York:  George 
H.  Doran  Co.,  1920. 

From  his  long  position  as  an 
authority  in  practical  finance,  Mr. 
Kahn  looks  out  upon  the  future 
of  our  country's  place  as  a  world 
power,  and  applies  to  his  vision 


the  solution  of  some  of  the  prob- 
lems of  the  past  five  years.  He 
takes  some  of  the  doubts  and  fears 
and  suspicions  in  the  public's  at- 
titude toward  high  finance  and 
discusses  them  with  a  sympathy 
for  the  public  which  inspires  con- 
fidence and  should  correct  many 
erroneous  view-points. 

He  particularly  urges  the  en- 
trance of  the  modern  business 
man  into  a  life  in  the  open.  He 
clearly  states  that  the  seclusion  of 
the  old-time  business  man  who 
seemed  to  work  with  secret  and 
devious  methods,  must  end.  As 
Mr.  Kahn  has  been  long  a  believer 
in  publicity  and  the  white  light  of 
public  opinion  upon  which  to  base 
a  clear  understanding  of  the  ways 
and  purposes  of  -modern  business 
and  high  executives,  this  volume 
contains  many  an  appeal  for  the 
extension  of  such  policies  and 
calls  for  the  vindication  of  the 
business  man's  place  in  the  Na- 
tion's progress. 

His  attitude  toward  labor  and 
capital  is  that  of  exposing  the  ex- 
isting evils  of  our  system  of  eco- 
nomics and  in  a  constructive  pro- 
gram provides  much  food  for 
thought  and  many  formulas  for 
the  consideration  of  leaders  who 
are  to  devise  changes  and  new 
methods  which  will  provide  work- 
ing solutions  for  industrial  defects 
and  problems. 

His  analysis  of  the  causes  of 
numerous  conditions  should  be  of 
great  interest  to  many  officials  and 
owners  of  businesses  who  are  seri- 
ously considering  the  conditions 
in  their  own.  organizations. 

His  application  of  lawful  and 
just  principles  to  the  regulation 
.  of  public  utilities  as  well'  as  to 
corporate  industries,  coupled  with 
his  common  sense  in  his  decisions 
and  opinions,  make  this  volume 
one  valuable  for  its  direction  and 
advice.  The  business  man  who 
does  not  read  it  will  be  without  a 
clearer  view  upon  many  points  in 
industrial  and  executive  and  po- 
litical management. 
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List  of  Recent  Government  Departmental  Publications 


COMMERCE  DEPARTMENT 

FISHERIES  BUREAU. 

Flihery  products.  Statement  of  qunnti- 
tiei  and  values  of  certain  fishery  prod- 
ucts landed  at  Boston  and  Gloucester, 
Mass.,  and  Portland,  Mo.,  by  American 
fishing  vessels,  Mar.  1920.  (Statistical 
bulletin  466.)  t 

  Same,  Apr.  1920.  (Statistical  bul- 
letin 468.)  t 

 Statement  of  quantities  and  values 

of  certain  fishery  products  landed  at 
Seattle,  Wash.,  by  American  fishing 
vessels,  Mar.  1920.  [1920.]  (Statis- 
tical bulletin  467.)  t 

  Same,  Apr.  1920.  (Statistical  bul- 
letin 469.)  t 

FOREIGN  AND  DOMESTIC  COMMERCE 
BUREAU. 

China,  Commercial  handbook  of  China 
[with  bibliographies];  by  Julean 
Arnold  and  Chinese  and  American  con- 
tributors. (Miscellaneous  series  84 
[pt.  2].)    "Paper,  40c. 

Construction  materials  and  machinery  in 
Brazil;  by  W.  W.  Ewing.  (Special 
agents  series  192.)    *Paper,  15c. 

France.  Import  and  export  schedule  of 
France;  [translated  by  Mrs.  Blanche 
Bowers  and  Mrs.  Miriam  T.  Tassin]. 
(Miscellaneous  series  102.)  *Paper, 
10c. 

Italy.  Import  and  export  schedules  of 
Italy;  [translated  by  Mrs.  Blanche 
Bowers].  Miscellaneous  series  100.) 
•Paper,  10c. 

Textile  markets  of  Argentina,  Uruguay, 
and  Paraguay;  by  L.  S.  Garry.  1920. 
(Special  agents  series  194.)  *Paper, 
20c. 

LIGHTHOUSE  BUREAU. 

1st  District.  Atlantic  Coast  of  United 
States,  buoy  list,  Maine  and  New 
Hampshire,  1st  lighthouse  district; 
1920,  corrected  to  May  1.    *  Paper,  20c. 

2d  District.  Atlantic  Coast  of  United 
States,  buoy  list,  coast  of  Massachu- 
setts. 2d  lighthouse  district;  1920, 
corrected  to  May  15.    *Paper,  20c. 

3d  District.  Atlantic  Coast  of  United 
States,  buoy  list,  Narragansett  Bay  to 
Cape  May  including  New  York  Harbor, 
3d  lighthouse  district;  1920,  corrected 
to  May  15.    *Paper,  20c. 

STANDARDS  BUREAU. 

Dental  supplies.  Investigation  of  physi- 
cal properties  of  dental  materials. 
(Technologic  papers  157.)  'Paper,  10c. 

Electric  conductors.  Integration  method 
of  deriving  alternating-current  re- 
sistance and  inductance  of  conductors; 
by  Harvey  L.  Curtis.    *  Paper,  10c. 

Fire-brick.  Porosity  and  volume  changes 
of  clay  fire  bricks  at  furnace  tempera- 
tures; by  George  A.  Loomis.  (Tech- 
nologic papers  159.)    *  Paper,  5c. 

Glass.  Characteristics  of  striae  in  op- 
tical glass;  by  T.  T.  Smith,  A.  H.  Ben- 
nett, [and]  G.  E.  Merritt.  (Scientific 

/  papers  373.)    *Paper,  5c. 

Lead.     Intercrystalline    brittleness  of 


NOTICE. 

In  making  use  of  thin  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretarial  to  read 
the  directions  curefully.  We  do  not 
publish  those  documents,  nor  do  we 
keep  them  In  stock.  Client!  will  find 
it  a  saving  or  time  to  (leal  directly 
with  the  Governmental  agencies  men- 
I  loned  below. 

Publications  marked  with  an  asterisk 
(»)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washineton  D  C  Publica- 
tions marked  (t)  are  available  by  making 
application  to  the  Department,  Bureau  or 
Division  Issuing  the  document. 

How  to  Remit. 
Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage    stamp"     foreign    money,  de 


faced  or  smooth  coins,  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


FEDERAL  BOARD  FOR 

VOCATIONAL  EDUCATION 

Job  specifications;  (by  Kranklyn  Meine). 
(Bulletin  46;  Employment  manage- 
ment Hcries  8.) 

FEDERAL  RESERVE  BOARD 

Federal  reserve  member  banks.  Abstract 

of  condition  reports  of  State  bank  and 
trust  company  members,  and  of  all 
member  banks  of  Federal  reserve  sys- 
tem on  Nov.  17,  1919.    (Report  8.)  t 

—  Same,  Dec.  31,  1919.  (Report  9.)  t 
Reports.    6th  annual  report  of  Federal 

Reserve  Board,  covering  operations 
for  (calendar)  year  1919.    "Paper,  50c. 

—  Same.    (H.  doc.  660.) 


lead;  by  Harvey  S.  Rawdon.  (Scien- 
tific papers  377.)  *Paper,  5c. 
Leather.  Effects  of  oils,  greases,  and 
degree  of  tannage  on  physical  prop- 
erties of  russet  harness  leather;  by 
R.  C.  Bowker  in  cooperation  with  J.  B. 
Churchill.  (Technologic  papers  160.) 
•Paper,  5c. 
Paint.  Recommended  specification  for 
black  paint,  semipaste  and  ready-mix- 
ed, prepared  and  recommended  by  In- 
terdepartmental Committee  on  Paint 
Specification  Standardization.  (Circu- 
lar 94.)    'Paper,  5c. 

 f  Recommended  specification  for  iron- 

oxiiie   and    iron-hydroxide  paints,  pre- 
pared and  recommended  by  Interde- 
partmental Committee  on  Paint  Speci- 
fication   Standardization.  (Circular 
93.)    '*Paper,  5c. 
Picnometer  for  determination  of  density 
of  molasses;  by  W.  B.  Newkirk.  (Tech- 
nologic papers  161.)    "Paper,  5c. 
Rubber.    Extraction  of  rubber  goods;  by 
S.    W.   Epstein    [and]    B.   L.  Gonyo. 
(Technologic  papers  162.)     *  Paper,  5c. 
Spectra.    Wave  lengths  longer  than  5500 
A  in  arc  spectra  of  7  elements;  by  C. 
C.  Kiess  and  W.  F.  Meggers.  (Scien- 
tific papers  372.)    *Paper,  5c. 
Spectropyrheliometer.    New  spectropyr- 
heliometer  and  measurements  of  com- 
ponent radiations  from  the  sun  and 
from  quarty-mercury  vapor  lamp;  by 
W.    W.    Coblentz    (and)    H.  Kahler. 
(Scientific  papers  376.)    *Paper,  5c. 
Steel.    Critical  ranges  of  some  commer- 
cial nickel  steels;   by  Howard  Scott. 
(Scientific  papers  376.)    'Paper,  5c. 
Weights    and    measures.     Program  of 
13th   annual   Conference   on  Weights 
and  Measures  of  United  States,  Na- 
tional Bureau  of  Standards,  Washing- 
ton, D.  C.  t 


FEDERAL  TRADE  COMMISSION 

Beet-sugar.  Report  on  beet-sugar  in- 
dustry in  United  States  (for  5  years 
ending  with  season  of  1913-14).  'Pa- 
per, 20c. 

Coal.  Cost  reports  of  Federal  Trade 
Commission:  Coal,  No.  4,  Alabama, 
Tennessee  and  Kentucky,  bituminous. 

Food.  Food  investigation,  report  of 
Federal  Trade  Commission  on  meat- 
packing industry:  pt.  5,  Profits  of 
packers.    'Paper,  10c. 


FUEL  ADMINISTRATION 

Administrative  Division.  Report  of  Ad- 
ministrative Division,  1917-19:  pt.  1, 
Reports  of  Bureau  of  State  Organi- 
zations and  of  Federal  fuel  adminis- 
trators for  various  States  and  dis- 
tricts; edited  by  George  Edwin  Howes. 
'Paper,  65c. 

Distribution  Division.  Report  of  Distri- 
bution Division,  1918-19:  pt.  3,  Statis- 
tical tables;  by  C.  E.  Lesher.  'Paper, 
$1.50. 


INTERIOR  DEPARTMENT 

Irrigation  projects.    Public  notice,  Boise 

project,  Idaho-Oreg. 
—     Public    notice,    Strawberry  Valley 

project,  Utah,  t 
  Public    notice,    Strawberry  Valley 

project,  Utah,  t 
Pensions.    (Decisions  of  Department  of 

Interior    in    appealed    pension  and 

bounty-land  claims,  v.  20,  slips)  133- 

135. 

Public  lands.    Decisions  (of  Department 
of  Interior  in  cases)  relating  to  public 
lands,  v.  47,  (signatures)  14-18. 
EDUCATION  BUREAU. 

Hawaii.  Survey  of  education  in  Hawaii. 
(Bulletin  16,  1920.)  (Preliminary  edi- 
tion, containing  chapters  1-4  of  final 
report.)    'Paper,  20c. 

High  schools.  Private  high  schools  and 
academies,  1917-18;  prepared  by  Sta- 
tistical Division.  (Bulletin  3,  1920.) 
(Advance  sheets  from  Biennial  survey 
of  education  in  United  States,  1916- 
19.)    'Paper,  10c. 

National  Citizens'  Conference  on  Educa- 
tion (Washington,  D.  C,  May  19-21, 
1920,  program). 
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come  only  when  that  government  acknowl-  Polish  interests  while  they  were  content 

edges  its  debt  of  $100,000,000  to  American  to  leave  their  next  door  neighbors  in  their 

bankers.  Although  the  bonds  may  not  be  own  home  towns  in  distress.  Furthermore, 

made  good  in  their  present  form,  the  bond  the  convention  showed  that  human  nature 

holders  are  reasonably  sure  of  getting  is  about  the  same  the  world  over  and  in  all 

something  in  a  compromise  arrangement,  groups.  Whenever  any  group  gets  power 

OT™m™*T  it  seems  unconsciously  to  become  selfish 

FARMER — LABOR  CONVENTION.  0  .  •        -  „  J    A  .  .    .  .,; 

and  dictatorial,  and  forgetful  of  the  rights 

One  of  the  most  disheartening  events  of  of  others.  We  forecast  that  it  will  be  many 
the  week  has  been  the  abortive  attempt  of  g  hefore  a  third  party  amounts  to  any- 
the  "Forty-eighters,"  the  Non-partisan  m 

League,  the  Single  Taxers ;  and  ^  janoufl  \J inUresU  rest  \  having  the  two  big 
Labor  parties  to  get  together    There  was  ^  fl  ^  ^ 

a  strong  filing  among  the  religious  £  erf  /||rfJter  fo 

people  of  the  country  that  neither  of  the  sf  ^ ^  fo  m 

old  political  parties  has  met  square y fce  ^  /oj.  ^ 

issues  of  the  day  and  that  the  Socialist  whichever  party  that  might  be. 

party  is  hopelessly  radical  and  far  more  »     y > 

dangerous  than  either  of  the  big  parties.  presidential  DEVELOPMENTS. 

These  people  hoped  that  the  above  groups 

would  get  together  and  form  a  third  party      Notwithstanding    the    opposition  of 
which  would  draw  the  progressive  vote  Hearst  and  his  papers,  the  Democrats  are 
from  each  of  the  two  big  parties.    This  beginning  to  wage  their  campaign  on  the 
would  mean  that  the  conservative  voters  League  of  Nations.  The  Republicans  say 
of  the  two  big  parties  would  unite  into  a  that  they  also  are  willing  to  accept  the 
Conservative  party  and  that  the  progres-  League  as  the  issue  of  the  campaign, 
sive  voters  would  unite  with  the  third  although  there  is  considerable  regret  in 
party;  thus  doing  away  with  the  present  certain  Republican  circles  here  m  Wash- 
Republican  and  Democrat  parties.  Those  ington  that  this  is  necessary.  The  Demo- 
knowing  the  makeup  of  these  two  parties  crats  feel  that  only  the  League  can  saye 
believe  that  some  such  realignment  would  them,  while  the  Republicans  feel  that  only 
be  much  more  consistent  than  the  present  the  League  can  defeat  them- 
line.up  Governor  Cox,  apparently,  is  now  lead- 
The  result,  however,  of  the  past  week  ing  in  the  eyes  of  the  suffragists  as  Senator 
has  been  very  disconcerting.    If  the  -Re-  Harding  has  side-stepped  this  along  with 
publicans,  are  "all  brains  and  no  heart,"  other  issues.  Although  we  believe  in  the 
and  the  Democrats  are  "all  heart  and  no  League  of  Nations  and  regret  exceedingly 
brains  "  it  might  be  said  that  this  new   that  it  has  not  already  been  adopted  with 
group 'possesses  neither  heart  nor  brains,   proper  interpretations,  yet  we  forecast 
These  people  harangued  over  technicali-   that  the  campaign  will  be  lost,  or  won,  by 
ties  selfishly  fought  for  their  own  inter-    the  personal  record,  life  and  character  of 
ests  and  made  a  generally  bad  impression    the  respective  candidates.    Some  little 
on  the  country.   Like  the  typical  Social-   thing  which  one  candidate  has  said  or  will 
ists  they  talked  in  behalf  of  Russian  and   say,  or  do,  will  determine  the  result. 
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EVENTS  OF  THE  WEEK 


T 


How  They  Should 

VHE  leading  event  of  the  week  has 
taken4  place  in  Europe.  We  refer  to 
the  military  situation  in  Poland.  The 
Poles,  feeling  that  they  had  the  backing  of 
the  Allies,  made  war  upon  the  Soviet  Gov- 
ernment of  Russia.  The  plan  was  for  the 
Allies  to  attack  Russia  through  Poland. 
The  campaign  has  been  a  miserable  failure 
and  Poland  is  now  suing  for  peace.  It  is 
rumored  that  the  Allies  are  rushing  rein- 
forcements to  Poland  but  this  cannot  be 
verified  in  Washington. 

France  is  very  much  upset  and  England 
is  not  very  happy  at  the  way  things  are 
turning  out.  It  is  feared  in  Paris  that  if 
Poland  falls  to  Russia,  Russia  and  Ger- 
many will  make  an  alliance  and  the  great 
war  will  be  renewed.  Our  forecast  is  that 
such  an  alliance  would  not  mean  a  resump- 
tion of  the  World  War  but  only  a  revision 
of  the  Treaty  and  a  reduction  of  the  Ger- 
man-Austrian indemnity. 

Parleying  over  terms,  maneuvering  for 
position,  as  the  Soviet  Government  is 
doing,  is  hardly  consistent  with  the  world 
resolution  program  announced  by  Lenin 
at  the  Third  Internationale.  But  why  be 
consistent?  That,  in'  itself,  would  quite 
interfere  with  the  avowed  program.  The 
British  proposal  for  a  meeting  in  London 
of  representatives  from  Poland,  Lithu- 
ania, Latvia  and  Finland  with  envoys  from 
the  Soviet  Government  of  Russia  "with 
the  object  of  negotiating  a  final  peace  be- 
tween Russia  and  its  neighboring  States," 
was  rejected.  A  counter  proposal  came 
from  the  Soviet  Government  for  a  meet- 


Affect  Business 

ing  between  representatives  of  Russia  and 
"of  the  leading  powers  of  the  Entente," 
that  is,  Great  Britain,  France,  Italy,  and 
perhaps  Japan. 

Tchitcherin's  counter-proposal  revives 
the  prickly  question  of  recognition  of  the 
Soviet  Government.  This  France  persis- 
tently refuses  to  do  unless  the  Bolsheviki 
agree  to  honor  the  old  Russian  debt.  A 
conference  such  as  the  Bolsheviki  propose 
would  virtually  make  Soviet  Russia  a  full 
partner  in  a  new  reconstruction  of  Euro- 
pean relations.  The  provision  laid  down 
by  France  is  wise;  but  it  is  full  of  possi- 
bilities for  the  continuance  of  hostilities 
between  Poland  and  Russia,  Poland  at  the 
present  time  playing  the  losing  game. 

The  outcome  of  the  Boulogne  conference 
between  Premiers  Lloyd  George  and  Mil- 
lerand  over  the  Russian  counter-proposal 
is  not  an  acceptance,  but  a  restatement — 
with  additions— qf  the  British  Premier's 
first  proposal.  It  states  that  the  Allies 
will  confer  with  the  Soviet  Government's 
representatives  in  London  provided  Po- 
land and  the  other  border  States  are  repre- 
sented there  and  peace  negotiated  with 
them.  It  is  stipulated  in  the  British  Pre- 
mier's note  to  Tchitcherin  that  the  Allies 
could  not  meet  the  Soviet  representatives 
unless  Poland  was  the  first  subject  of 
discussion. 

If  the  Soviet  Government  rejects  these 
conditions  the  conference  will  not  take 
place.  The  maneuvering  on  the  part  of 
the  Soviet  Government  for  recognition  has 
been  met  by  a  master  stroke — a  fair  and 

(Continued  on  last  page.) 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  August  2,  1920 

INDUSTRIAL— Orders  in  many  lines  are 

declining  and  in  some  industries  cancellations 

are  becoming  frequent.  There  are,  as  yet,  no  signs 
of  overproduction,  except  in  shoes,  textiles,  and  pos- 
sibly automobiles. 

MERC  ANTILE— High  prices,  lateness  of 
the  season,  and  transportation  congestion  are 
still  checking  retail  buying.  Communities  where  fac- 
tories are  running  only  part  time  are  especially  af- 
fected. 

FOREIGN  TRADE— Exports  and  im- 
ports are  still  very  large,  but  a  decline  in  ex- 
ports and  a  large  increase  in  imports  may  be  ex- 
pected before  long. 

BANKING — Loans  are  heavy  with  low  re- 
serve*   High  money  rates  should  continue 

throughout  the  year. 

INVESTMENTS— The  bond  market  is 

sound;  but  the  stock  market  is  yet  inflated.  Violent 
fluctuations  both  up  and  down  may  be  expected  be- 
tween now  and  election. 

LABOR — The  leaders  are  devoting  all  their 

immediate  efforts  to  politics.  Strikes  continue  to  be 
many  and  varied.  Apparently  the  labor  leaders  are 
lining  up  with  the  Democrats. 
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Commodity 

forecast 


DECLINE  EXPECTED  IN  ALL  LINES; 

FINISHED  PRODUCTS  AT  PRICE  PEAK 


Being  a  nation  of  optimists, 
the  present  inactivity  is  palling. 
Our  national  temperament  is  such 
that  we  like  to  see  things  increased 
by  leaps  and  bounds.  For  in- 
stance, during  the  period  of  im- 
provement from  1915  to  1918  and 
later,  from  the  spring  of  1919 
until  very  recently,  our  national 
courage,  so  to  speak,  could  not 
have  been  better.  When  expan- 
sion is  over,  however,  we  seem  to 
lose  heart,  even  though  at  the 
peak  a  stable  volume  persists.  In 
such  periods  hesitancy  continues 
until  all  headway  is  lost  and  the 
decline  is  in  full  progress. 

The  latter  is  ahead  of  .us. 
Practically  every  reliable  busi- 
ness barometer  indicates  con- 
tinued deflation.  Clearings  and 
Federal  reserve  statements  show 
smaller  business  already  in  effect. 
Thus  far  the  decline  is  slight,  to 
be  sure.  Nevertheless,  indications 
for  further  general  weakening  are 
apparent.  Foreign  exchange  is 
declining,  due  to  international  fi- 
nance, decreasing  exports  and  in- 
creasing imports.  Gold  produc- 
tion is  decreasing.  Part  of  the 
decline  may  be  due  to  seasonal 
causes,  but  the  greater  influence  is 
fundamental,  as  it  ordinarily  re- 
flects decreased  activity.  Trans- 
portation and  credit  are  the  great- 
est disturbers.  The  two  for  the 
time  being  seem  to  go  along  hand 
in  hand.  If  so,  crop  moving 
time  will  find  no  great  improve- 
ment. Hence,  watch  deliveries 
from  now  on. 

Clothing  Prices  Near  Turn 
Downward. 

The  next  change  in  suitings  and 
overcoatings  is  undoubtedly  down- 
ward. White  staples  may  not  be 
subject  to  any  immediate  change. 
Nevertheless,  prices  for  materials 
of  extreme  style  are  especially 
likely  to  weaken  during  the  next 
six  to  twelve  months.  This  will 
be  more  noticeable  in  cases  where 
prices  have  been  bid  up  by  buyers 
to  higher  levels  than  are  com- 
patible with  replacement  costs. 
At  the  moment,  there  is  no  large 
visible  surplus,  and  the  suspension 
of  some  of  the  woolen  mills  may 
create  buoyant  influence  for  the 


time  being.  On  the  other  hand, 
there  is  u  noticeable  disposition 
on  the  part  of  the  public  to  buy 
less  at  these  levels.  Foreign  in- 
terest, is  subsiding,  and  prospects 
are  for  an  increase  in  imports. 
Hence  our  belief  as  above  ex- 
pressed. 

As  for  furnishings,  hosiery  and 
knit  goods,  somewhat  more  activity 
is  experienced  than  with  suitings. 
More  competition,  though,  should 
be  experienced  during  the  next 
move  of  the  business  cycle.  The 
day  of  greatest  sales,  both  from 
foreign  and  domestic  sources,  is 
over.  Lower  prices  are  inevitable. 
Concessions  are  highly  probable 
within  the  next  12  months.  Shoes, 
gloves  and  leather  specialties  al- 
ready exhibit  a  concessionary 
tone.  Some  interest  is  noted  in 
staples,  but  solely  of  a  routine 
hand-to-mouth  nature.  There  is 
very  little  forward  buying.  Bar- 
ring temporary  spurts,  the  atmos- 
phere will  not  be  cleared  satis- 
factorily until  the  situation  is 
more  thoroughly  liquidated. 

Less  Furniture  Activity  in 
Prospect. 

Although  furniture  manufac- 
turers have  a  slightly  smaller  vol- 
ume of  unfilled  orders  on  their 
books  within  a  few  months  ago, 
unsatisfactory  transportation  fa- 
cilities prevent  the  building  up  of 
any  burdensome  surplus  in  the 
consuming  centers.  As  it  is,  there 
is  a  smaller  buying  power  on  the 
part  of  consumers.  When  liquida- 
tion comes  in  this  line,  as  it  un- 
doubtedly will,  the  pendulum  will 
swing  the  other  way,  and  old 
staples  will  once  more  come  back 
into  their  own. 

Hard  woods  are  quoted  lower 
than  a  few  months  ago.  Naturally, 
it  will  be  some  time,  a  matter  of 
several  months,  before  any  surplus 
of  furniture  made  with  lower 
priced  raw  materials  can  be 
turned  out  on  the  market.  Hence, 
although  advances  in  furniture 
are  over  for  the  time  being  and 
while  no  immediate  slump  may  be 
expected,  the  time  is  at  hand  to 
guard  against  carrying  large 
stocks,  particularly  of  the  period 
and  specialty  class. 


Floor  coverings  of  every  de- 
scription are  practically  at  the 
peak.  An  increased  supply  of 
raw  material  is  coming  forward, 
and  as  with  furniture,  retail  sales 
are  running  smaller.  Production 
is  not  overlarge,  but  it  is  reported 
that  new  orders  barely  cover  the 
output  of  the  mills  in  general. 

As  for  kitchenware,  etc.,  there 
is  no  immediate  drop  in  prospect. 
In  all  probabilities,  stable  price 
levels  should  prevail  in  the  near 
future,  yielding  ultimately  to  a 
concessionary  tendency. 

Automobile  Advances  Over. 

There  are  conflicting  rumors 
concerning  the  automobile  busi- 
ness. On  one  hand  we  hear  that 
the  situation  is  as  congested  as 
ever;  on  the  other  that  production 
has  overtaken  demand.  It  is  a 
fact  that  much  quicker  deliveries 
are  being  made.  Moreover,  re- 
cent failures  in  the  rubber  in- 
dustry are  disconcerting.  The  ex- 
port situation  is  not  particularly 
gratifying,  although  light  cars 
still  leave  the  country  in  quanti- 
ties. Even  in  this  country  the 
tendency  from  now  on  should  be 
toward  the  lighter  car,  at  least  for 
a  period  of  two  or  three  years. 
More  attention  is  already  being 
paid  to  economy  of  operation. 
No  disastrous  slump  is  immedi- 
ately ahead  of  us,  but  the  days  of 
expansion  are  over  for  this  cycle. 

Machinery  Prices  Stable. 

The  market  for  machinery, 
hardware,  cutlery,  tools,  etc.,  is 
at  an  equilibrium.  The  situation 
is  as  follows :  Basic  materials 
record  no  decline,  the  labor  item 
tends  constantly  to  enlarge  and 
the  demand  is  gradually  lessening. 
Moreover,  exports  show  a  ten- 
dency to  decline,  and  prospects 
are  for  increased  imports,  par- 
ticularly in  the  case  of  hardware 
and  cutlery.  The  next  big  move 
may  be  easily  inferred.  Farm 
equipment  and  farm  machinery 
may  remain  high  in  price  for  a 
longer  period,  due  to  large 
prospective  demands.  The  small- 
er line,  though,  as  first  estimated 
may  very  easily  develop  reaction- 
ary tendencies  by  the  end  of  the 
vear. 


716 


■r 


UNCERTAIN  FUTURE  OF  OIL  STOCKS 

MAKE  THEM  DUBIOUS  MARKET  FACTOR 


Although  the  production  and 
marketing  of  oil  and  its  by-prod- 
ucts has  been  pursued  in  this 
country  since  the  Civil  War,  it  is 
only  within  the  present  century 
that  investors  and  speculators,  in 
general,  have  ventured  to  place 
their  funds  in  what,  for  many 
years,  was  an  extremely  hazard- 
ous business.  The  growth  of  the 
Standard  Oil  group,  and  the 
profits  distributed  by  this  organ- 
ization, are  largely  responsible  for 
the  popularity  that  has  come  to 
ventures  in  this  field.  Shares  in 
the  original  Standard  Oil  Com- 
pany were  very  closely  held.  Due 
to  the  extremely  high  prices 
quoted,  there  has  never  been  a 
wide  distribution  of  stock  even 
after  the  Government  split  up  the 
original  company  into  a  number 
of  units.  With  the  formation  of 
the  Texas  Company,  the  .Mexican 
Petroleum  Company,  and  later  on 
of  such  companies  as  the  Pan- 
American,  the  Cities  Service  and 
others,  a  strong  appeal  was  made 
to  interest  new  funds. 

Participation  in  newly  organized 
companies  has  brought  to  investors 
more  losses  than  gains;  the  com- 
panies of  small  capital  offering  lit- 
tle more  than  a  rank  gamble  upon 
the  success  of  their  first  well.  In 
such  companies  the  percentage  of 
failures  to  successes  is  about  the 
largest  in  any  line.  Companies  of 
sufficient  capital  and  under  control 
of  capable  management  have  earned 
wonderful  profits  for  their  share- 
holders ;  this  fact  has  been  used  as 
a  bait  to  finance  the  large  number 
of  wildcat  companies.  The  scan- 
dals connected  with  these  fly-by- 
night  promotions  have  prevented 
the  securities  of  well-financed  and 
well-managed  companies  from  re- 
ceiving, earlier  in  their  growth,  the 
position  they  merited  in  specula- 
tive and  investment  circles. 

Growth  in  Last  Decade. 

During  the  last  decade  the  oil 
industry  has  had  a  phenomenal 
growth,  which  can  be  traced  to  two 
main  causes — the  rapid  increase  in 
the  number  of  automobiles  and  the 
consequent  rising  demand  for  re- 
fined oil  products;  and  the  great 


increase  in  the  use  of  fuel  oil  by 
ships,  and  in  industry.  Notwith- 
standing the  tremendous  increase 
in  production  which  has  taken 
place  within  that  time,  demand  has 
kept  pace  with  it ;  during  the  past 
few  years  reserve  supplies  have 
been  decreased  considerably.  Cou- 
pled with  the-  heavy  demand  has 
come  a  large  rise  in  prices  for 
both  crude  and  refined  products; 
these  prices  have  enabled  compan- 
ies to  report  bonanza  earnings. 

Future  Uncertain  in  Stocks. 

With  the  shares  of  the  best -so- 
called  independent  companies,  to- 
gether with  several  of  the  Stand- 
ard Oil  group,  showing  declines 
from  25  to  50  per  cent  below  last 
fall  prices,  there  is  a  considerable 
uncertainty  as  to  the  future  course 
of  these  stocks.  Will  they  show 
profits  if  bought  at  present  prices? 
Are  they  merely  resting  for  a 
further  drop?  Demand,  appar- 
ently, shows  no  immediate  indi- 
cations of  slackening.,  The  ex- 
pansion in  the  automobile  trade 
can  hardly  be  maintained  at  the 
rate  of  the  last  two  years.  This 
should  allow  oil  production  Xo1 
gain,  and  present  high  prices  for 
fuel  oil  should  take  away  much  of 
the  incentive  to  convert  coal- 
burning  ships  into  oil-burning 
ones.  Exploration  work  on  the 
part  of  the  larger  companies  in 
many  parts  of  the  world  should 
bring  materially  increased  pro- 
duction in  the  very  near  future. 

This,  too,  should  have  a  soften- 
ing influence  on  prices,  unless 
there  occurs  an  unlooked  for  les- 
sening in  American  production. 
Most  of  the  oil  shares  had  a  big 
rise  in  the  summer  and  fall  of 
1919,  about  half  of  which  has  been 
wiped  out  since ;  there  are  many 
who  believe  present  prices  for  good 
oil  shares  are  reasonably  cheap. 
That  present  dividends  can  be 
maintained  seems  likely,  but  hopes 
for  a  repetition  of  last  year's  ad- 
vance are  not  so  good.  The  out- 
look for  this  industry,  however^  is 
better  than  the  average  ;  with  half 
a  chance,  oil  stocks  should  do  well 
again.  Oh  any  severe  declines 
they  have  attractive  possibilities. 


Outstanding  Bond  Issues. 

With  "the  establishment  of  the 
industry  on  a  sound  basis,  many  of 
the  stronger  companies  turned  to 
bonds  for  additional  capital.  There 
are  several  issues  outstanding 
which  offer  ample  security  com- 
bined with  liberal  yield.  There 
are  also  several  well  known  note 
issues  selling  at  prices  to  net  more 
than  iy2  per  cent.  Long-term 
bond  financing  has  not  been  re- 
sorted to  except  in  a  few  cases, 
and  these  issues  are  not  exceed- 
ingly well  known. 

From  the  investment  angle,  the 
preferred  stocks  of  some,  of  the 
Standard  Oil  companies  offer  all 
that  could  be  asked.  Standard 
Oil  of  New  Jersey,  Standard  Oil  of 
Ohio  and  Atlantic  Refining  Com- 
pany have  all  issued  preferred 
stocks.  With  asset  values  of  $280 
to  $708  per  share  behind  them, 
these  issues  have  a  high  degree  of 
safety;  with  earnings  running 
from  $44  to  $79  per  share  and 
a  good  active  market,  an  investor 
would  have  to  look  a  long  time  for 
more  satisfactory  issues,  when  all 
things  are  considered. 

Mortgage  Secured  Shares. 

The  funded  obligations  of  sev- 
eral companies,  where  secured  by 
mortgage,  or  readily  salable 
equipment,  are  good;  there  are 
no  higher  grade  preferred  shares 
outstanding  than  those  referred 
to  above.  The  only  objection  to 
recently  issued  preferred  stocks 
is  that  (it  holds  with  new  bonds 
as  compared  with  old)  any  rise 
due  to  a  decrease  in  general 
money  rates  is  limited  by  the 
callable  feature  which  permits 
corporations  to'  refund  present 
high  interest  obligations,  'by  sell- 
ing new  lower  rate  securities. 
Purchases  of  old  issues  carrying 
low  interest  charges  but  selling 
at  discounts  to  bring  the  return 
nearly  up  to  present  rates,  is  the 
only  way  to  insure  high  interest 
return  for  a  long  period.  A  5 
per  cent  bond  bought  at  70  can 
easily  go  to  par,  but  a  callable 
7  per  cent  bond,  or  preferred 
stock  with  the  likelihood  of  its  be- 
ing called,  cah  hardly  show  a  cor- 
responding advance  above  par. 
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EUROPE  GETTING  READY  FOR 

WORLD-WIDE  POST-WAR  TRADE 


We  And  ourselves  .unable  to 
take  quite  so  pessimistic  a  point 
of  view  in  regard  to  the  economic 
situation  in  Europe  as  that  which 
is  frequently  expressed.  For  ex- 
ample, one  writer  avers,  "Eu- 
rope is  breaking  up  and  anything 
is  likely  to  happen  over  there. 
A  financial  collapse  there  might 
possibly  lead  to  serious  trouble 
here.  No  investor  or  spectator 
should  forget  for  a  moment  the 
possibilities  of  this  kind.  This 
old  world  may  not  get  back  to  its 
pre-war  equilibrium  for  decades." 

Wo  do  not  expect  that  this  old 
world  will  ever  get  back  to  its 
pro-war  basis.  The  very  fact 
that  this  basis  was  so  badly  shat- 
tered by  the  war  shows  that  the 
pre-war  basis  was  one  of  a  tem- 
porary equilibrium  only.  A  new 
Europe  is  in  the .  making.  The 
whole  world  is  going  through  a 
process  of  readjustment. 

What  the  final  outcome  will  be 
we  do  not  know.  We  do  know, 
however,  that  this  old  world  of 
ours  has  gone  through  cataclysms 
before,  and  has  survived.  We  be- 
lieve that  the  situation  will  yet 
work  itself  out  so  that  the  world 
will  once  more  be  put  upon  a 
sound  economic  basis.  The  prog- 
ress toward  reconstruction,  al- 
ready made  in  England  and 
France,  indicates  to  our  minds 
that  European  economic  read- 
justment may  be  completed  much 
earlier  than  some  of  the  prophets 
expect. 

England  and  France  in  Good 
Condition. 

Already  England  is  showing  re- 
markable recuperative  powers ; 
she  is  getting  much  more  business 
from  other  countries  than  is  the 
United  States,  because  exchange 
rates  favor  trade  with  England 


instead  of  with  this  country.  Bng 
land's  merchant  marine  tonnage 
is  rapidly  being  restored  to  a  pre 
war  basis.  Revenues  arc  exceed- 
ing expenditures  to  such  an  ex- 
tent that  the  Government  plans 
to  reduce  its  indebtedness  by 
over  $1,000,000,000  during  the 
current  fiscal  year.  England  cer- 
tainly cannot  be  said  to  be  tend- 
ing toward  bankruptcy. 

And  what  of  France?  The  in- 
dustries of  the  invaded  districts 
are  rapidly  being  restored  to  a 
pre-war  basis.  In  some  districts 
work  has  been  resumed  to  the  ex- 
tent of  84  per  cent  of  normal.  The 
French  peasantry  is  said  to  be 
working  seven  days  a  week.  Un- 
der such  circumstances,  is  it  too 
much  to  expect  that  France  may 
yet  show  the  recuperative  powers 
that  astounded  the  world  after  the 
Franco-Prussian  War? 

Competition  Feared  From  Abroad. 

In  our  judgment,  what  we  have 
to  fear  from  Europe  isv  not  that  it 
will  go  to  pieces.  What  we  should 
be  looking  forward  to  from  Eu- 
rope is  increasing  competition. 
England  is  already  absorbing  the 
lion's  share  of  foreign  trade.  She 
is  building  substantially  the 
foundations  of  her  business 
future.  She  is  reaching  out  into 
all  parts  of  the  world ;  and  her 
capital  is  helping  to  rehabilitate 
Germany,  Austria  and  the  Bal- 
kans,   in   particular.  Therefore, 


with  diminishing  foreign  trade 
and  increasing  competition,  tin- 
lot  in  store  for  the  United  States 
is  one  of  smaller  earnings  for  our 
industrial  companies. 

More  About  Manipulation. 

Readers  of  the  United  States 
Bulletin  will  recognize  the  effects 
of  manipulation  from  July  6  to 
July  10.  Aside  from  this  manipu- 
lation, the  sagging  tendency  of 
the  industrial  list  is  noticeable. 
We  believe  that  this  sagging  ten- 
dency will  continue  over  a  con- 
siderable period  of  time,  that  a 
broad  trend  of  industrial  stocks 
has  set  in,  and  that  this  trend  is 
definitely  downward.  We  do  not 
expect  to  see  any  sharp  falling  off 
in  prices  for  industrial  stocks. 
We  do  expect  a  gradual  easing 
off  in  prices.  A  readjustment  is 
taking  place.  In  our  opinion  this 
readjustment  will  be  long  drawn 
out,  in  fact  is  likely  to  extend 
over  several  years,  and  will  not  be 
punctuated  by  much  very  sharp 
liquidation.  One  reason  for  this 
opinion  is  that  business  men  are 
pretty  well  informed  as  to  what 
the  future  has  in  store  for  them 
and  are  preparing  for  the  process 
they  must  pass  through  in  such  a 
way  as  to  ease  its  effects.  AVe  do 
not  mean  to  imply  that  prices  for 
industrial  securities  will  not  have 
minor  recoveries.  They  will;  but 
we  forecast  the  broad  trend  will 
prove  to  be  gradually  and  steadily 
downwards. 


THE  TREND  OF  INDUSTRIAL  SECURITIES. 

The  recent  trend  of  prices  among  industrial  securities  is  inter- 
esting and  significant.  On  June  29  the  average  of  the  prices  at 
which  industrial  stocks  sold  on  the  New  York  Stock  Exchange  stood 
at  90.36;  on  July  24  at  89.85.  We  give  below  a  table  which  shows 
the  daily  changes: 


June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 


29      90.36  July 

30   !   90.76  July 

1  "   91.26  July 

2  ' .  .    92.20  July 

6       93.00  July 

7    94.04  July 

g   94.51  July 

9  .'   .[   94.43  July 

10     94.20  July 

12    92.08  July 

13    91.58 


14   91.20 

15    90.26 

16   89.95 

17    90.24 

19   90.21 

20    90.68 

21    90.45 

22    90.74 

■>3  '    89.63 

24    89.85 
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PUBLIC  WANTS  RIGHTS  PROTECTED; 

RAILWAY  INCREASE  HAS  BACKFIRE 


Labor 

Forecast 

The  closing  of  the  American 
Woolen  Company  mills  in  Law- 
rence, Mass.,  has  caused  the  city 
government  to  take  action  in  an 
attempt  to  find  out  why  the  mills 
were  closed,  and  to  see  whether 
or  not  it  is  possible  to  reopen 
them.  It  is  very  unlikely  that 
anything  can  be  done  by  the  city 
government  in  this  matter,  but  the 
fact  that  such  action  has  been 
taken  is  highly  indicative  of  the 
public  frame  of  mind.  A  short 
time  ago  this  sort  of  shut  down 
would  be  taken  merely  as  a  matter 
of  course,  and  philosophically  ac- . 
cepted  without  question.  Now, 
however,  the  public  has  come  to 
a  realization  of  the  fact  that  no 
matter  what  happens^  in  industrial 
events  it  suffers.  Labor  and  capi- 
tal may  fight,  and  each  exist  on, 
acquired  surpluses,  but  the  public 
has  no  such  protection.  Hence,  it 
is  doing  what  capital  and  labor 
have  done — that  is,  organizing  for 
defense. 

Such  attempts  have  been  largely 
spasmodic,  being  only  in  a  few 
instances  successful  in  attaining 
the  ends  desired,  as  there  is  yet 
no  consistent  public  organization 
which  has  more  than  local  import- 
ance. The  incentive  for  public  or- 
ganization does  exist.  Unless  capi- 
tal and  labor  organizations  con- 
sider the  public  well-beings,  we 
forecast  there  certainly  will  be 
powerful  organizations  formed 
which  will  have  as  their  function 
the  protection  of  the  public  wel- 
fare. 

The  decision  of  Judge  Curran, 
of  the  Crawford  County  Court,  in 
ordering  Alexander  Howatt  and 
other  officers  of  the  Kansas  Mine 
Workers  to  testify  before  the 
Kansas  Industrial  Relations  Court 
or  go  to  jail,  was  upheld  by  the 
Kansas  State  Supreme  Court.  This 
makes  the  Kansas  Industrial  Re- 
lations Act  much  more  interesting, 


as  it  is  said  that  President  Howatt 
intends  to  ignore  the  decision. 

The  strike  of  the  United  Mine 
Workers  in  Illinois,  which  has 
tied  up  90  per  cent  of  the  coal 
production  in  that  State,  may 

easily  result  in  a  general  coal 
strike.  The  men  are  demanding 
more  pay,  but  the  rate  has  been 
set  by  the  recent  ruling  of  the 
United  States  Bituminous  Coal 
Commission.  If  any  modification 
is  made  in  the  Illinois  coal  fields, 
demands  will  be  made  in  other 
sections  for  corresponding  in- 
creases. 


The  Industrial  Bureau  of  New 
York  Merchants'  Association  an- 
nounces the  result  of  reports  from 
40  manufacturers  representing  40 
industries,  to  the  general  effect 
that  labor  efficiency  is  increasing. 
In  the  number,  23  reported  actual 
increased  efficiency,  5  noticed  no 
mentionable  increase  but  felt  a 
better  spirit  among  their  employes, 
17  observed  no  change  and  3  noted 
a  decrease.  This  is  in  line  with 
the  general  trend.  In  spite  of  the 
fact  that  important  strikes  are 
still  filling  the  newspapers,  the 
number  during  the  last  year  has 
fallen  off  by  a  considerable  degree, 
indicating  that  conditions  are  im- 
proving and  that  labor  has  become, 
not  necessarily  satisfied,  but  con- 
tent to  keep  what  it  already  has 
without  further  acquisitions. 


An  unexpected  development  in 
connection  with  the  Railway 
Labor  Board's  increase,  which 
was  granted,  is  found  in  the  an- 
nouncement by  the  Pennsylvania 
Railroad  Company  of  the  reduc- 
tion of  10  per  cent  of  its  force. 
Ordinarily,  when  men  are  being 
laid  off  wages  tend  to  drop.  In 
this  instance  the  indication  is  that 
under  Government  ownership  a 
large  amount  of  unnecessary  labor 
was  employed  in  the  operation  of 
the  railroads,  which  is  now  being 
eliminated.  The  wage  increase, 
while  not  so  large  as  that  de- 
manded, will  be  acceptable  to  most 


of  the  unions.  There  probably 
will  be  spasmodic  railway  labor 
disturbances  in  the  future,  but  it 
is  extremely  unlikely  that  .  there 
will  be  any  general  strike. 

The  amount  of  the  increase  will 
be  taken  up  by  increased  rates  for 
which  the  roads  have  already 
planned.  The  railroad  executives 
suggested  to  the  Interstate  Com- 
merce Commission  that  passenger 
fares  be  increased  20  per  cent, 
freight  rates  be  increased  by  a 
total  of  37  per  cent,  a  surcharge 
of  50  per  cent  on  Pullman  fares, 
a  20  per  cent  increase  on  excess 
baggage  charges,  and  increases  on 
milk  tariffs  to  correspond  to  in- 
creases on  other  freight. 

The  Merchants'  Association  of 
New  York,  through  the  Citizens' 
Transportation  Committee,  has 
obtained  an  injunction  restricting 
the  Old  Dominion  Line,  teamsters' 
unions,  longshoremen  and  others 
concerned,  from  combining  or 
conspiring  to  prevent  transporta- 
tion between  New  York  and  Nor* 
folk  of  the  merchandise  of  Samuel 
Beyer  &  Co.  This  action  is 
taken  as  part  of  the  campaign 
which  New  York  merchants  are 
waging  against  the  teamsters,  who 
are  attempting  to  aid  the  coastwise 
longshoremen  in  their  strike.  It 
is  claimed  that  the  steamship  com- 
pany refused  to  accept  freight  be- 
cause of  fear  of  difficulties  with 
their  union  employes. 

Another  indication  of  the  pres- 
ent trend  toward  requiring  re- 
sponsibility is  found  in  the  deci- 
sion handed  down  by  Supreme 
Court  Justice  A.  J.  Rodenbeck  in 
declining  to  vacate  the  injunction 
against  the  Union  Shoe  Workers 
of  America,  at  Rochester,  New 
York.  The  judge  said  that  .it  is 
far  more  rational  to  prevent  the 
commission  of  unlawful  acts  when 
they  may  be  reasonably  appre- 
hended than  to  wait  and  punish 
the  offender  after  some  serious 
damage  to  life  or  to  property  has 
been  done. 
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CORN  PRICES  ARE  NOW  AT  PEAK;  MORE 
COTTON  MEANS  SOUTHERN  PROSPERITY 


Crop 

Forecast 

At  this  writing,  the  1920  corn 
crop  promises  to  be  worth  less 
than  last  year.  The  farm  value 
of  the  1919  crop  was  nearly  $4,- 
000,000,000,  the  highest  on  record. 
Based  on  present  estimates,  this 
year  will  fall  short  of  that  amount 
by  5,  or  possibly  10  per  cent.  This 
still  will  be  above  the  average. 

Nevertheless,  the  psychology  of 
such  a  situation  usually  results 
sooner  or  later  in  less  purchasing. 
Take  the  so-called  surplus  States. 
Iowa  and  Indiana  from  present 
indications  will  get  about  the  same 
from  corn  as  a  year  ago ;  Nebraska, 
Illinois  and  Ohio  may  get  less. 
With  a  net  per  acre  return  no 
larger  or  possibly  less,  purchasing 
power  in  such  sections  can  hardly 
be  increased.  Of  course,  no  big 
slump  in  business  in  these  centers 
is  immediately  pending.  Neverthe- 
less, the  days  of  expansion  are 
over. 

Middle  West  to  Be  Corn 
Producer. 

Kansas  and  Missouri  will  prob- 
ably fare  better  with  corn  than  a 
year  ago.  All  other  things  being 
equal,  more  activity  may  be  notice- 
able in  corn  sections  of  these  States 
than  in  the  other  States.  Capital- 
ize while  it  lasts.  With  corn  yield- 
ing $35  to  $40  an  acre  in  these 
States  compared  with  pre-war  av- 
erage of  $15  to  $20,  and  world  pro- 
duction and  distribution  more  nor- 
mal within  a  year,  a  decline  ulti- 
mately is  inevitable.  Hence  our 
suggestion. 

Cotton  Crop  Still  Profitable. 

The  sixth  successive  short  crop 
promises  remunerative  prices  to 
growers  for  a  considerable  period 
longer.  Statistics  show  a  surpris- 
ingly large  domestic  consumption, 
-  both  in  the  northern  and  southern 
mills.  Moreover,  exports  have  in- 
creased, now  running  neck  and 
neck  with  domestic  consumption. 
The  outgo  this  season  is  larger  than 
the  1919  crop.  Hence,  the  carry- 
over is  small.    With  prospects  of 


further  extensive  exports,  and  no 
sharp  decline  in  home  use,  COttOD 
Should  again  net,  the  growers  a 
favorable  return.  All  of  which 
argues  for  a  continued  l>i^r  volume 
of  business  with  Fairly  prompt  col- 
lections in  cotton  sections  of 
Georgia,  Texas,  Oklahoma,  the 
Carolinas,  Alabama  and  Missis- 
sippi. 

Peach  Season  Late. 

Among  minor  crops  the  peach 
crop  is  quite  prominent.  The  sea- 
son is  two  or  three  weeks  late. 
The  total  crop  will  probably  be  be- 
low average — -at  least  10  per  cent 
below  last  year.  To  date,  carlot 
shipments  to  market  have  barely 
approached  40  per  cent  of  last 
year.  The  Texas  crop  is  practi- 
cally a  total  failure.  Georgia  is 
shipping  the  bulk  now,  California 
coming  a  little  later.  Although 
prices  at  shipping  points  are  higher 
than  a  year  ago,  the  advance  to 
the  grower  doesn't  fully  compen- 
sate the  loss  through  decreased 
output.  Hence,  aside  from  routine 
business,  the  peach  growing  dis- 
tricts present  no  alluring  sales 
prospects. 

Potatoes  Bring  High  Prices. 

Top  prices  for  potatoes  have 
greatly  enhanced  the  movement  of 
the  new  crop  marketward.  Scar- 
city and  poor  quality  of  old  stock 
help  produce  a  fine  market.  Ship- 
ments to  date  are  30  per  cent  in 
excess  of  a  year  ago.  Naturally, 
the  first  to  get  the  crop  on  the 
market  have  profited  the  most. 
Florida  growers,  for  instance,  have 
shipped  17  per  cent  more  than  last 
year,  North  Carolina  30  per  cent 
more,  South  Carolina  150  per  cent 
more,  and  Louisiana  25  per  cent 
more.  These  districts  should  be  in 
excellent  shape  for  quick  sizable 
sales. 

Flaxseed  Comes  Back. 

After  a  few  years  of  disappoint- 
ing yields,  flaxseed  shows  prospect 
of  coming  much  nearer  to  fulfill- 


ing domestic  needs.  Prices  per  unit 
will  probably  average  lower  than 
in  the  1919-20  season,  but  the 
larger  prospective  yield  promises 
a  good  return  in  the  aggregate  to 
the  grower.  The  psychology  of  the 
situation  is  favorable,  to  say  the 
least.  Business  in  the  flaxseed  sec- 
tion of  the  Dakotas,  Minnesota 
and  eastern  Montana  should  ex- 
hibit a  buoyant  tendency  during 
the  balance  of  the  year. 

Naval  Stores  Crop  Still  a 
Stimulant. 

Although  neither  rosin  nor 
turpentine  may  soar  this  season  to 
such  heights  as  last  spring,  never- 
theless, a  high  average  price  is 
assured — for  several  months  at 
least.  Indications  are  for  a 
larger  output,  but  domestic  de- 
mand keeps  up,  foreign  markets 
are  far  from  saturation,  and 
stocks  are  very  low.  We  fore- 
cast that  these  facts,  considered 
with  seasonal  propensities,  will 
argue  for  continued  high  purchas- 
ing power  in  the  naval  store  sec- 
tions of  Florida,  Georgia  and 
Louisiana. 


NEXT  WORLD'S  COTTON 

CONFERENCE  IN  ENGLAND 

Clients  interested  in  cotton  in 
a  world  way  have  probably  seen 
that  the  next  World  Cotton  Con- 
ference will  be  held  in  1921  in 
England,  from  June  13  to  22,  in- 
clusive. It  is  planned  now  to 
spend  three  days  in  Liverpool, 
and  the  balance  of  the  time  in 
Manchester.  Several  trade  groups 
have  been  added  since  the  recent 
conference  held  in  New  Orleans. 
More  details  will  be  announced 
from  time  to  time.  We  suggest 
that  the  time  and  place  be  record- 
ed in  your  data  book,  particularly 
if  you  are  closely  allied  to  the 
cotton  business. 
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NEEDS  OF  LATIN  AMERICA  PRESAGE 

BUSINESS  FOR  THE  UNITED  STATES 


The  recent  analysis  by  English 
authorities  of  Latin  American 
trade  discloses  some  significant 
facts.  Previous  to  the  outbreak 
of  war  in  1914,  the  Latin  Amer- 
ican states  from  Mexico  to  Pan- 
ama imported  considerably  over 
$1,000,000,000  worth  of  goods— 
mostly  manufactured  products 
like  machinery,  hardware,  finished 
textiles,  etc.  Germany  and  Eng- 
land were  the  largest  exporters  in 
this  trade. 

Germany  has  lost  a  great  deal 
of  ground.  England  has  not  se- 
cured all  of  it  by  any  means. 
Logically  the  United  States  can 
expect  part  of  the  money  Latin 
America  is  spending.  The 
amount,  by  the  way,  must  now 
total  between  $1,500,000,000  and 
$2,000,000,000.  We  are  consum- 
ers of  many  Latin-American  prod- 
ucts such  as  copper,  silver,  ma- 
hogany, bananas,  coffee,  cocoa  and 
the  like.  That  represents  in  a 
way  our  investments  in  Latin 
.  America.  We  should  therefore 
endeavor  to  secure  our  propor- 
tionate share  of  the  dividends. 

Needs  of  Latin  America. 

Latin  America  needs  rails  and 
railway  equipment,  steel,  ma- 
chines and  machinery,  farming 
implements  and  equipment,  hard- 
ware, cement  and  other  building 
materials.  Coincidentally,  these 
lines  are  among  the  first  that  will 
feel  adversely  the  effects  of  re- 
duced business  in  the  United 
States.  Here  is  a  chance  for  an 
outlet  in  such  lines — provided  rea- 
sonably quick  action  may  be  had 
—-either  individually  or  perhaps, 
more  cheaply,  collectively,  under 
the  provisions  of  recent  laws  en- 
acted for  the  purpose.  Our  only 
suggestion  is  to  act  quickly,  for 
two. reasons:  First,  before  duller 
business  is  noticeable  in  this  coun- 
try, and,  second,  to  get  on  the 
ground  before  other  interests  ob- 


tain all  of  the  favorable  conces- 
sions. 

Alberta  Wool  Clip  Increasing. 

In  1919  the  wool  clip  in  Alberta, 
Canada,  was  slightly  in  excess  of 
2,000,000  pounds,  of  which  fully 
two-thirds  was  distributed 
through  cooperative  associations. 
This  year's  clip,  although  authen- 
tic figures  are  not  yet  available, 
promises  to  be  slightly  larger.  In 
view  of  the  present  unsatisfactory 
status  of  wool  all  over  the  world, 
we  forecast  a  larger  percentage  of 
the  Canadian  clip  will,  this  year, 
be  sold  through  brokers.  Obvi- 
ously more  of  it  will  be  consigned, 
immediate  sales  being  out  of  the 
question.  Hence,  with  financial 
returns  slower,  and  strong  prob- 
ability of  further  declines  in  the 
market  price,  the  wool  sections  of 
the  Dominion  can  hardly  be  such 
fertile  sales  territory  as  during 
1919. 

Norwegian  Fish  Industry 

Statistics  now  available  show 
that  for  the  first  half  of  the  year 
the  catch  of  cod  off  the  shores 
of  Norway  were  20  to  25  per  cent 
ahead  of  last  year,  and  nearly  70 
per  cent  ahead  of  two  years  ago. 
This  is  naturally  the  peak  of  the 
season.  Looking  ahead,  though, 
the  catch  for  the  last  half  of  the 
year  will  certainly  show  an  in- 
crease over  the  corresponding  pe- 
riod of  1919.  Hence,  we  may 
look  with  reasonable  certainty  for 
increasing  imports — not  to  men- 
tion lower  prices — of  cod  oil. 

China  Silk  Exports  Extensive. 

The  Canton  district  in  Southern 
China  reports  for  the  fiscal  year 
ending  June  30,  the  largest  silk 
exports  on  record.  Eaw  silk  ex- 
ports totaled  more  than  66,000 
bales,  compared  with  34,000  last 
year,  48,000  two  years  ago,  and  a 
five-year  average  of  42,000  bales. 
Waste  silk  exports  run  in  about 
the  same  proportion.  Moreover, 
much  Canton  silk  is  being  re- 
reeled  to  meet  desires  of  Ameri- 


can consumers.  Therefore,  in 
view  of  these  facts,  and  remem- 
bering that  silk  reached  the  high- 
est levels  in  history,  Southern 
China  has  a  great  deal  of  money 
to  its  credit.  Just  now  business 
there  is  slow,  due  to  the  disastrous 
decline  in  silk  during  the  last  few 
months.  The  balance  of  the  year, 
however,  should  show  a  rather 
considerable  rise,  perhaps  of  a 
seasonal  nature  only.  Clients 
selling  railway  equipment,  ma- 
chines and  machinery,  textiles 
and  other  goods  should  capitalize 
the  next  six  or  eight  months. 

Potash  Output  Increasing. 

Potash  salts  were  produced  last 
year  in  Alsace-Lorraine  at  a  rate 
fully  65  per  cent  in  excess  of  pre- 
war times.  During  the  first  half 
of  this  year  this  rate  of  increase 
has  been  maintained  despite  labor 
and  transportation  difficulties. 
Approximately,  100,000  tons  of 
pure  potash  a  year  are  being 
turned  out  from  these  deposits. 
When  we  consider  that  these 
mines  have  not  been  exploited  to 
any  extent  in  the  few  years  prior 
to  the  war,  an  extremely  profit- 
able and  permanent  source  of  in- 
come is  added  to  Alsace-Lorraine 
for  some  years  to  come. 

French  Iron  Output  Larger  Than 
Expected. 

Iron  ore  is  being  produced  in 
Prance  at  a  rate  of  upwards  of 
10,000,000  metric  tons  a  year. 
Last  year  the  total  was  slightly 
under  9,500,000  metric  tons — this 
output  in  spite  of  less  than  half 
of  the  normal  working  force.  Al- 
though the  production  will  speed 
up  by  the  latter  part  of  the  year, 
some  slackening  is  to  be.  expected 
for  the  next  month  or  two. 
Weather  must  be  considered,  and 
that  a  transportation  tie-up  pre- 
vents the  free  movement  of  cars 
to  and  from  the  mines.  For  the 
next  few  months  trade  is  more 
than  likely  to  be  duller  than  re- 
cently in  the  mining  district,  ac- 
cording to  our  forecast. 
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New  Book 

Forecast 


BOOKS  WHICH  BUSINESS 

EXECUTIVES  SHOULD  READ 


Hough,  B.  Olney.  Practical  ex- 
porting. A  handbook  for  manu- 
facturers and  merchants.  New 
York:  Johnston  Export  Publish- 
ing Co.,  1920.   pp.  529. 

The  fifth  edition  revised  to  date 
brings  us  to  this  standard  work 
which  has  hold  its  place  as  the 
first  of  its  kind  since  publication 
in  1!)15.  Mr.  Hough's  work  was 
originally  done  with  a  view  to 
providing  the  most  practical  of  all 
guides  to  foreign  trade.  By  re- 
peated improvements  it  receives 
those  added  qualities  of  time-tried 
details  and  accurate  instructions, 
with  the  latest  forms  of  documen- 
tation. 

In  the  usage  of  such  a  work, 
therefore,  can  be  all  of  the  trust 
reposed  which  such  a  business  re- 
quires for  the  maintenance  of  its 
many  functions.  There  is  an  old 
saying  that  "the  charter  speaks 
for  itself."  So,  in  all  parts  of 
international  commerce  and  in  the 
shipping  business,  specific  in- 
structions, orders,  rules,  and  laws, 
.must  be  literally  understood  and 
literally  followed.  Without  such 
subservience  to  the  existing  fact, 
foreign  traders  are  likely  to  find 
pitfalls  dangerous  to  success  as 
well  as  hazardous  to  daily  duties 
and  accomplishment. 

Mr.  Hough's  advice  and  warn- 
ings, his  keen  sense  of  the  human 
conditions  prevailing  in  various 
countries  and  dominating  the  trad- 
ing with  foreign  peoples;  his 
understanding  of  each  function  in 
the  relations  with  every  sort  of 
agency  and  intermediary,  makes 
his  pages  illuminative  and  in- 
structive. 

There  are  also  many  points  and 
portions  in  the  volume,  which  are 
of  value  to  executives  of  business 
with  trade  only  in  this  country, 
which  contain  advice  and  sugges- 
tion for  the  management  and  ex- 
tension of  home  trade.  How  many 
salesmanagers  ever  thought  of 
looking  into  such  a  work  as  this 
in  order  to  obtain  principles, 
ethics,  and  suggestions,  such  as 
are  maintained  in  a  business  some- 
what different  in  operation  but 
not  at  all  in  basic  ideas? 


Crowther,  Samuel.  Why  men 
strike.  New  York:  Doubleday, 
Page  &  Co.,  1920. 

Much  of  the  cause  of  the  exist- 
ing unrest  is  traced  by  the  author 

to  a  misunderstanding,  on  the  part 
of  labor,  of  the  meaning  and  use 
of  capital. 

He  demonstrates  the  futility  of 
attempting  to  improve  conditions 
merely  by  increasing  wages,  and 
shows  conclusively  that  increas- 
ing production  by  utilizing  addi- 
tions to  capital  investments  is  the 
logical  and  natural  means  by 
which  wealth  is  increased. 

The  uselessness  of  money  alone 
as  capital  is  pointed  out,  much 
being  of  the  necessity  of  encourag- 
ing intelligent  thrift  among  all 
classes  as  a  means  of  increasing 
productive  capital. 

As  a  remedy  for  prevalent  evils 
it  is  proposed  that  labor  shall  be- 
come capitalist,  that  is,  through 
the  encouragement  of  thrift,  labor 
shall  be  induced  to  invest  in  such 
a  manner  as  will  result  in  the  gain 
for  itself  of  capital  earnings. 

All  through  the  book  facts  are 
faced  with  decided  candor.  There 
is  no  hesitancy  in  calling  a  spade 
a  spade.  Capital  and  labor  are 
treated  alike,  with  absolute  im- 
partiality. 

As  a  work  on  the  economic  part 
played  by  thrift  in  the  improve- 
ment of  industrial  conditions,  it 
will  be  found  to  be  of  decided 
interest. 


Baker,  Ray  Stannard.  The  new 
industrial  unrest,  reasons  and 
remedies:  New  York:  Double- 
day,  Page  &  Co.,  1920. 

Mr.  Baker's  experience  in  in- 
dustrial matters  stands  him  in 
excellent  stead  in  the  presentment 
of  his  case.  Some  of  the  reasons 
of  industrial  unrest  are  brought 
out,  particularly  those  which  have 
to  do  with  labor  organization  and 
collective  bargaining. 

The  steel  strike  of  1919  and  its 
causes  are  used  largely  by  the 
writer  in  driving  home  his  point. 
The  philosophy  of  the  shop  com- 
mittee is  discussed,  and  the  neces- 
sity for  such  organization  as  a 
means  for  the  furtherance  of  in- 
dustrial co-operation  is  empha- 
sized. 


The  book  is  replete  with  per 
sonal  experiences  among  both  em- 
ployers and  employes  and  has  a 
homely  touch  which  makes  it  an 
excellent  work  on  such  a  question. 
It  is  well  written,  with  none  of  the 
long  drawn  out  sociological  argu- 
ments which  are  so  common  in 
such  produations.  Time  spent  in 
reading  this  book  will  be  well 
invested. 


Morris,  Lloyd  R.,  editor.  Ex- 
porters' gazeteer  of  foreign  mar- 
kets for  1920-1.  A  condensed 
survey  of  the  world's  markets  and 
industries,  etc.  With  maps  and 
statistical  tables.  New  York:  The 
American  Exporter,  1920 

This  volume  is  of  inestimable 
value  to  sales  managers  and  exec- 
utives engaged  in  export  trade. 
Like  many  year  books,  it  contains 
information,  and  is  made  on  such 
an  extensive  plan  comprehending 
all  of  the  countries  of  the  earth 
and  comprising  descriptive  and 
statistical  data  in  such  a  complete 
degree  that  the  book  should  serve 
as  a  commercial  geography  useful 
to  many  who  would  not  be  likely 
to  purchase  it  because  of  their  sus- 
picion that  it  has  been  made  for 
foreign  trade  only. 

The  use  of  such  a  volume  is  in 
proportion  to  its  adaptability  to  the 
requirements  of  an  official  or  busi- 
ness man,  it  is  true,  yet  there  are 
many  business  offices  where  such  a 
mass  of  information  as  it  contains 
would  be  in  frequent  use — even 
daily. 

As  it  has  been  prepared  with  due 
consideration  for  the  changed  con- 
dition of  Europe  and  those  por- 
tions of  the  world  where  there  have 
been  new  governments  set  up,  the 
world's  markets  are  defined  and 
the  purchasing  power  of  the  coun- 
tries is  indicated  by  the  latest  pos- 
sible statistical  data. 

For  the  business  about  to  engage 
in  new  developments  in  export 
trade  there  is  no  question  that  this 
gazeteer  will  serve  as  a  source  book 
for  statistical  information  and  of- 
fice records  in  the  setting  up  of  an 
organization  capable  of  attacking 
the  markets  of  the  world. 


722 


OHIO  CONTRIBUTES  ANOTHER  NOMINEE 
AND  A  CAMPAIGN  MANAGER  TO  THE  NATION 


GEORGE  WHITE,  of  Marietta, 
Ohio,  assumed  charge  a  few  days 
ago  in  Washington  of  the  post 
which  Homer  Cummings  has  held 
for  the  past  two  years  and  a  half 
as  chairman  of  the  executive  com- 
mittee for  the  national  Democratic 
party.  The  new  chairman  is  the 
choice  of  the  presidential  nominee, 
Governor  Cox,  of  Ohio,  as  manager 
for  the  1920  campaign.  He  brings 
into  the  political  limelight  a  life 
history  which  is  rendolent  of  the 
thrills  boys  find  in  their  favorite 
literature. 

The  present-day  position  of  Mr. 
White  is  built  on  the  $100,000  he 
made  in  the  Klondyke,  digging 
gold  to  win  the  consent  of  a  banker 
of  Titusville,  Pa.,  to  marry  the 
latter 's  daughter.  The  young  man 
had  finished  Princeton  with  an  A. 
B.  degree  and  was  pursuing  the 
even  tenor  of  his  average  way  when 
the  banker  issued  the  ultimatum 
that  the  aspirant  for  his  daughter 's 
hand  must  have  a  certain  sum  of 
money.  Mr.  White  left  for  the 
gold  fields  immediately  and  was 
back  in  Titusville  within  two  years 
for  the  marriage.  His  father-in- 
law  matched  the  $100,000  brought 
back  from  the  North  with  an  equal 
sum  and  these  joint  funds  were  in- 
vested in  the  oil  business  which 
later  made  Mr.  White  one  of  the 
best-known  citizens  of  his  adopted 
State. 

He  was  born  at  Elmira,  New 
York,  in  1872  and  received  his 
primary  education  in  the  local  pub- 
lic schools.  After  his  business 
foundations  became  secure,  he  be- 
gan to  be  interested  in  politics.  He 
was  a  member  of  the  General  As- 
sembly of  Ohio  and  then  later  was 
chosen  to  represent  the  Fifteenth 
Ohio  District  in  the  Congress  for 
three  terms.  He  served  as  mem- 
ber of  the  important  Ways  and 
Means  Committee  of  the  House 
while  he  was  there,  thus  working 
in  harness  with  Oscar  Underwood, 
one  of  the  important  leaders  of 
the  Democratic  party. 

Mr.  White  is   best   known  in 


Washington  among  the  Congres- 
sional folks.  Hi's  political  head- 
quarters are  to  be  in  New  York, 
with  frequent  visits  to  Washington 
to  keep  in  touch  with  the  White 
House. 


PARLEY  P.  CHRISTIENSEN, 

the  nominee  for  President  of  the 
Farmer-Labor  party,  is  accounted 
by  his  friends  at  the  National  Capi- 
tal the  finest  speciman  of  the  Nor- 
dic-American type  in  the  country. 
His  personality  and  physical 
strength  are  said  to  have  won  the 
admiration  of  the  third  party  con- 
veners in  Chicago  so  instantly  that 
in  spite  of  being  comparatively  un- 
known outside  of  the  heart  of  the 
Middle  West,  he  became  the  unani- 
mous choice  of  the  miscellaneous 
citizens  gathered  to  formulate  a 
platform  in  opposition  to  the  two 
parties  now  in  existence. 

Those  who  mourn  the  lack  of 
unanimity  in  the  report  made  from 
the  conferences  anent  the  platform 
are  now  declaring  that  Mr.  Chris- 
tiensen  could  have  changed  results 
materially  had  he  been  in  attend- 
ance at  the  meetings.  It  is  a  far 
cry  from  the  Speaker's  desk  of  the 
Utah  Legislature  to  the  Chicago 
meeting,  but  the  same  qualities  that 
stilled  the  chamber  sessions  of  the 
former  body  came  into  good  use 
for  keeping  order  on  the  conven- 
tion floor  •  with  its  countless  de- 
mands made  for  the  presentation 
of  a  varied  assortment  of  doctrines 
before  the  Forty-Eighters.  The 
record  of  the  nominee  is  mainly 
favorable  to  the  farmers,  although 
he  himself  is  a  lawyer  of  consider- 
able ability.  He  was  one  of  the 
organizers  of  the  Intermountain 
Sugar  Beet  Growers'  Association, 
which  is  flourishing  today  among 
the  sugar-beet  growers  of  Utah  in 
opposition  to  the  so-called  sugar- 
beet  trust.  The  birthplace  of  Mr. 
Christiensen  makes  him  native  to 
Idaho,  as  it  was  at  Weston,  of  that 


State,  just  across  the  Utah  line 
near  Newton.  He  was  born  in 
July,  1869,  and  received  his  edu- 
cation at  the  public  schools,  win- 
ning his  LL.B.  from  Cornell  Uni- 
versity and  returning  home  to  take 
up  his  law  career. 


AARON  SHERMAN  WAT- 
KINS,  who  was  chosen  as  the 
presidential  nominee  on  the  Pro- 
hibition ticket  upon  the  declina- 
tion of  William  Jennings  Bryan  to 
make  the  race,  is  the  third  presi- 
dential candidate  from  Ohio.  He 
is  a  Methodist  minister,  of  German- 
town,  Montgomery  County,  Ohio, 
and  is  also  prefessor  of  English  in 
a  local  college. 

This  is  not  the  first  time  that  Dr. 
Watkins  has  been  on  the  national 
Prohibition  ticket.  He  was  the  vice- 
presidential  candidate  in  1908  and 
1912,  after  two  unsuccessful  candi- 
dacies for  the  gubernatorial  honors 
of  Ohio.  He  was  born  in  Rush- 
ylvania,  Ohio,  in  November,  1863, 
and  received  his  first  degree  from 
the  Ohio  Northern  University  in 
1886.  His  interest  at  that  time  lay 
in  the  direction  of  the  law  and  he 
was  admitted  to  practice  at  the  con- 
clusion of  four  years'  study  in  a 
law  office  and  received  an  LL.  D. 
degree  from  the  Taylor  University 
of  Upland,  Ind.,  in  1902.  He  is 
largely  a  self-made  man,  teaching 
in  local  schools  to  aid  himself  to- 
ward acquiring  more  and  more 
education.  He  has  usually  com- 
bined his  ministerial  experience 
with  that  of  pedagogy.  Since  his 
ordination  in  the  Methodist  Church 
in  1895,  he  has  been  active  in  the 
prohibition  campaign  waged  by 
that  denomination,  particularly 
through  its  southern  branches.  He 
was  president  of  the  Asbury  Col- 
lege at  Wilmore,  Kentucky  for  one 
year  and  was  named  a  trustee  of 
the  Ohio  Northern  University  in 
1914. 


\ 
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GOVERNMENT  ANNOUNCES  MOTOR  CAR 

REGISTRATION  FIGURES  FOR  1919 


Automobile 

Consumption 

The  increase  in  the  past  12  years 
in  motor  vehicles  in  the  United 
States  is  something  astounding, 
according  to  the  report  recently 
made  public  by  the  U.  S.  Bureau 
of  Public  Roads.  As  compared 
with  1918  the  7,565,446  motor 
cars  registered  in  1919  (includ- 
ing commercial  vehicles,  and  241,- 
038  motorcycles)  represent  an  in- 
crease of  23  per  cent,  or  1,418,- 
829  cars.  This  number  repre- 
sents 10  per  cent  more  than  were 
registered  in  the  whole  of  the 
United  States  in  the  calendar 
year  of  1913.  It  is  further  inter- 
esting to  note  that  the  States  of 
New  York  and  Pennsylvania  reg- 
istered more  cars  in  1919  than  did 
the  whole  of  the  United  States  in 
1912,  while  the  revenues  derived 
from  the  motor-vehicle  registra- 
tions in  these  two  States  in  the 
same  year,  1919,  were  about  dou- 
ble the  revenues  derived  from 
such  registrations  and  licenses  in 
the  entire  United  States  in  1912. 

Andrew  P.  Anderson,  Highway 
Engineer  of  the  Department  of 
Agriculture,  is  the  authority  for 
these  figures  on'  motor  cars  in 
America. 

Along  with  the  increase  in  the 
motor-ear  registrations  and 
licenses  has  come  a  change  in  the 
uses  made  of  the  revenues. 

In  1906  the  total  registration 
was  approximately  48,000  cars, 
paying  a  gross  revenue  of  $193,- 
000,  a  sum  slightly  more  than  that 
collected  in  Arizona  in  1919. 
Furthermore,  the  gross  revenues 
in  1906  were  equivalent  to  less 
than  .three-tenths  of  1  per  cent  of 
the  total  rural  road  and  bridge 
expenditure  for  that  year.  In 
1919  the  motor-vehicle  revenues 


represented  approximately  16  per 
cent  01  the  total  road  and  bridge 
expenditures. 

Changes  in  Use  of  Motor 
Revenues. 

While  in  1906  practically  none 
of  the  revenues  derived  from  this 
source  were  applied  to  road  main- 
tenance and  construction,  in  1919 
over  92  per  cent  of  the  gross  re- 
turns were  used  for  this  purpose. 
Of  the  total  .amount  applied  to 
road  work,  $42,492,604.17— this 
sum  representing  70  per  cent  of 
the  gross  revenue — was  expended 
more  or  less  directly  under  the 
control  of  the  State  highway  de- 
partments. The  8  per  cent  not 
applied  to  road  work  was  ex- 
pended largely  for  number  plates, 
and  for  carrying  Out  the  pro- 
visions of  the  motor-vehicle  regis- 
tration laws  of  the  several  States. 

In  most  States  now  the  motor- 
vehicle  revenues  are  devoted  to 
the  upkeep  of  the  State  or  other 
highways.  They  thus  seem  to 
have  solved  fairly  well  the  diffi- 
cult problem  of  securing  funds 
for  the  maintenance  of  the  more 
important  roads  under  the  ever- 
increasing  traffic  requirements.  So 
satisfactory  has  been  this  disposi- 
tion of  the  increasing  revenue 
from  motor  vehicles  that  a  num- 
ber of  States  having  but  a  small 
mileage  of  improved  roads  have 
recently  adopted  the  plan  of  cap- 
italizing this  revenue  and  devot- 
ing it  to  road  construction.  In 
Alabama,  Illinois,  Maine,  Minne- 
sota and  Utah  bonds  have  been  is- 
sued for  road  construction,  the 
interest  and  principle  of  which 
are  to  be  paid  entirely  from  the 
motor-vehicle  revenues. 

Government  Figures  for  Mileage. 

The  total  road  mileage  in  the 
United  States,  outside  of  incor- 
porated towns  and  cities,  is  about 


2,475,000  miles.  The  total  regis- 
tration of  7,565,446  cars  used  as 
a  basis,  there  is  an  average  of 
three  motor  cars  for  every  mile 
of  public  roads  in  the  United 
States.  The  distribution  over  the 
country  is,  however,  far  from  uni- 
form. While  New  Mexico  and 
Nevada  have  fewer  than  one  car 
per  mile  of  road,  Rhode  Island 
has  21  cars  to  the  same  proportion 
of  road. 

As  heavy  trucks  are  coming 
more  into  use  for  transportation 
purposes,  many  States  are  show- 
ing a  decided  tendency  to  increase 
the  fees  for  these  over  the  fees 
required  for  passenger  cars.  The 
increase*  is  based  on  the  weight 
of  the  truck,  its  carrying  capacity, 
its  horsepower,  or  a  combination 
of  these  factors.  Some  States 
specify  a  maximum  load  limit,  of 
course,  making  a  distinction  be- 
tween passenger  and  freight  car- 
rying cars.  In  one  State  only 
trucks  used  for  hire  are,  as  yet, 
classed  as  commercial  cars.  Thus 
the  total  revenue  from  motor- 
vehicle  fees  is  as  far  from  uni- 
form as  is  the  fee  per  car  in  the 
several  States.  If,  however,  the 
total  number  of  motor  vehicles  in 
1919  be  taken  as  a  basis  for  esti- 
mating the  fee  per  car  in  the 
whole  of  the  United  States,  it 
will  be  found  that  the  average 
fee  per  car  was  $8.54.  If  the 
same  basis  be  used  per  State, 
West  Virginia  received  $20.08, 
while  the  State  of  Minnesota  re- 
ceived only  an  average  of  84  cents 
for  each  car  registered  within  its 
territory.  It  must  be  remem- 
bered, however,  that  registration 
in  the  latter  State  covers  a  three- 
year  period. 
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EARNING  ASSETS  IN  THE  FEDERAL 

RESERVE  BANKS  SHOW  REDUCTION 


Moderate  reductions  in  all 
classes  of  earning  assets,  together 
with  a  decline  of  17.7  millions  in 
Federal  Reserve  note  circulation 
and  a  gain  of  about  15  millions  in 
cash  reserves,  largely  gold,  are  in- 
dicated in  the  Federal  Reserve 
Board's  weekly  bank  statement 
issued  as  at  close  of  business  on 
July  23,  1920.  Net  deposits  re- 
mained practically  unchanged. 
The  banks'  reserve  ratio  shows  a 
further  rise  from  43.9  to  44.4  per 
cent. 

Holdings  of  paper  secured  by 
United  States  war  obligations 
show  a  reduction  of  8.9  millions, 
other  discounts  on  hand  fell  off 
11.4  millions,  while  acceptance 
holdings  declined  2.9  millions. 
Holdings  of  Treasury  certificates, 
"following  the  redemption  by  the 
Government  of  special  temporary 
certificates  held  by  the  Reserve 
Banks,  show  a  decrease  of  6.2  mil- 
lions. Total  earning  assets,  in 
consequence  of  the  changes  just 
noted,  show  a  reduction  for  the 
week  of  29.4  millions. 

Of  the  total  of  1,247.4  millions 
of  loans  secured  by  Government 
war  obligations,  held  by  the  Fed- 
eral Reserve  Banks,  600.5  mil- 
lions, or  48.2  per  cent,  were  se- 
cured by  Liberty  Bonds,  297.2 
millions,  or  23.8  per  cent,  by  "Vic- 
tory notes,  and  349.7  millions,  or 
28  per  cent  by  Treasury  certifi- 
cates, as  against  47.4,  24.2  and 
,28.4  per  cent  of  a  corresponding 
total  of  1,256.3  millions  reported 
the  week  before.  All  classes  of 
deposits  were  smaller  than  the 
week  before  ;  government  deposits 
showing  a,  decrease  of  0.3  millions, 
members'  reserve  deposits — a  re- 
duction of  42.9  millions  and  other 
deposits,  including  non-members' 
•  clearing  accounts  and  foreign 
government  credits — a  reduction 
of  1,6  millions.  These  reductions 
are,  however,  largely  offset  by  a 
decrease  of  43.6  millions  in  the 
amount  of  the  "float"  carried,  by 
the  Reserve  Banks,  with  the  con- 
sequence that  calculated  net  de 
posits  are  only  1.2  millions  less 
than  the  week  before. 

"With  the  exception  of  Chicago 
and  Kansas  City,  all  Federal  Re- 
serve Banks  report  further  re- 
ductions in  Federal  Reserve  note 


circulation,  the  total  reduction 
for  the  week  being  17.7  millions. 
An  increase  of  $278,000  in  the 
paid-in  capital  of  the  reserve 
banks  is  due  largely  to  increases 
in  capital  and  surplus  of  member 
banks,  chiefly  in  the  Chicago  dis- 
trict. 

Condition  of  Member  Banks. 

Substantial  additions  to  govern- 
ment and  other  demand  deposits, 
together  with  increases  in  Treas- 
ury certificate  holdings,  follow- 
ing the  issue  on  July  15  of  over 
200  millions  of  loan  and  tax  cer- 
tificates, and  material  reductions 
of  borrowings  from  the  Federai 
Reserve  Banks  are  indicated  in 
the  Federal  Reserve  Board's 
weekly  statement  of  condition  on 
July  16  of  813  member  banks  in 
leading  cities. 

Holdings  of  United  States  bonds 
and  Victory  notes  show  but  slight 
changes,  while  those  of  Treasury 
certificates  show  an  increase  of 
73.7  millions,  of  which  53.9  mil- 
lions represents  the  addition  to 
the  total  held  by  the  New  York 
City  member  banks.  Loans  se- 
cured by  government  war  obliga- 
tions declined  about  12  millions, 
the  New  York  banks  reporting  a 
slightly  larger  reduction.  Loans 
secured  by  corporate  stocks  and 
bonds  fell  off  33.3  millions,  one- 


half  of  which  represents  the  de- 
crease at  the  JSJew  York  City 
banks.  As  against  these  decreases 
other  loans  and  investments, 
largely  commercial  loans  and  dis- 
counts, show  an  increase  of  about 
52  millions,  nearly  all  in  New 
York  City.  Total  loans  and  in- 
vestments show  an  increase  for 
the  week  of  76.4  millions  (71.7 
millions  in  New  York  City.) 

Apparently  in  connection  with 
the  takings  of  newly  issued  Treas- 
ury certificates,  the  government 
deposit  accounts  of  the  report- 
ing banks  show  an  aggregate  in- 
crease of  77.5  millions,  of  which 
57.2  millions  represents  the  com- 
bined increase  at  the  New  York 
City  banks.  Other  demand  de- 
posits (net)  show  an  increase  of 
87.7  millions,  largely  outside  of 
New  York  City.  Accommodation 
of  reporting  banks  at  the  Federal 
Reserve  Banks,  as  shown  oh  the 
books  of  the  latter,  decreased 
from  2,051.1  to  1,989.8  millions, 
of  which  nearly  one-half  was  pa- 
per secured  by  United  States  war 
obligations.  The  ratio  of  accom- 
modation at  the  Federal  Reserve 
Banks  to  total  loans  and  invest- 
ments shows  a  decline  from  12.1 
to  11.7  per  cent  for  all  reporting 
banks,  and  from  12.5  to  12.0  per 
cent  for  the  New  York  City  banks. 


LABOR  VS.  LABOR 


There  really  is  no  technical  difference  between  spending  and 
saving.  Our  money  must  be  used  for  something  whether  we  leave 
it  at  a  restaurant,  at  a  department  store  or  at  a  bank.  The  ques- 
tion is :  What  shall  our  money  be  used  for — or  rather  what  kind 
of  labor  shall  it  buy?  Shall  it  be  used  for  buying  labor  the  re- 
sults of  which  lasts  only  a  few  hours,  or  shall  it  be  used  for  buying 
labor  to  develop  a  water  power,  build  a  railroad  or  erect  a  fac- 
tory, things  which  will  always  be  of  value,  will  always  provide 
jobs  for  others  and  which  will  always  be  a  source  of  income?'  It 
is  true  we  provide  work  for  the  candy-maker  and  the  milliner 
when  we  spend  money  on  confectionery  or  hats,  but  we  then  pro- 
vide only  one  job.  If  instead  we  would  take  that  money  to  the 
savings  bank  and  let  it  be  used  for  building  railroads,  factories 
or  something  of  permanent  value,  it  would  be  the  means  of  pro- 
viding jobs  for  thousands  of  people  during  all  the  succeeding 
years.  We  forecast  that  during  the  next  few  years  a  concerted 
campaign  may  be  necessary  to  get  this  point  of  view  understood. 
Only  when  it  is  understood  will  the  present  reckless  wave  of  ex- 
travagance and  indifference  subside. 
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SUMMER  BUSINESS  NEWS  IN  BRIEF; 

GASOLINE  RATION  POSSIBLE;  PUBLIC  DEBT 


The  types  of  ships  to  be  con- 
structed will  be  a  large  factor 
in  the  prosperous  operation  of 
America's  merchant  marine,  ac- 
cording to  the  Bankers'  Trust 
Company,  New  York.  Those  con- 
sidered essenl  ial  to  ;i  well  balanced 
modern  meruantils  fteel  are  large 
last  ships,  Intermediate  ships, 
"tramps,"  and  tank  ships.  The 
larger,  speedy  vessels  are  efficient 
in  (lie  service  between  the  great 
European  and  American  seaports, 
but  tor  the  world-wide  trading  it 
is  the  freighter — the  so-called 
"tramp"  ship — which  will  best 
meet  requirements. 


The  National  debt  of  the  United 
States  has  been  reduced  more 
than  $2,250,000,000  since  Aug.  31, 

1919,  when  the  gross  debt  was  at 
its  peak.  It  totaled  on  that  date 
$26,596,701,648.01;   by   June  30, 

1920,  it  had  been  reduced  to  $24,- 
299,321,467.07  with  a  forecast  from 
Secretary  Houston  of  further  im- 
portant reductions  in  the  last  two 
quarters  of  the  present  fiscal 
year — barring  additional  burdens 
imposed  by  legislation. 

The  union-owned  tailor  shop  is 
no  longer  only  a  vague  possibility. 
The  International  Ladies '  Garment 
.  Workers'  Union  will  soon  establish 
union-Owned  factories  and  retail 
stores  in  an  effort  to  provide  regu- 
lar work  for  its  members  and  to 
reduce  the  price  of  clothing.  The 
growth  of  profiteering  and  the 
maddening  rise  in  the  cost  of  living 
in  the  past  two  years  has  given 
tremendous  impetus  to  the  idea  of 
industrial  and  distributive  co-oper- 
ation which  would  eliminate  the 
many  middlemen  who  have  been 
trafficking  in  the  necessities  of 
life.  A  steady  production,  which 
would  mean  regular  work  for  the 
factory  workers,  and  normal 
prices  are  the  results  promised 
from  such  co-operation.  The 
union-owned  tailor  shop  is  a  very 
well  established  thing  in  France, 
Germany,  Austria  and  Holland, 
and  usually  has  the  most  modern 
equipment. 


cussion  at  the  American  Farm  Bu- 
reau of  Federation  now  in  session 
in  Chicago.  The  organization 
plans  a  permanent  bureau  in  Chi- 
cago, vested  with  authority  to  de- 
termine the  best  means  of  dispos- 
ing of  produce;  through  co-opera- 
tive efforts.  This,  it  is  claimed, 
would  eliminate  speculation  and 
stabilize  prices  to  the  consumer. 


Wyoming  stands,  first  in  having, 
in  proportion  to  her  population, 
the  largest  number  of  deposit  ac- 
counts, as  reported  by  the  Comp- 
troller of  the  Currency.  She  has 
to  her  credit  394  depositors  to 
every  1,000  of  population;  Mon- 
tana stands  second  with  349  de- 
positors to  1,000  of  her  popula- 
tion. 


Transportation  by  motor  truck 
of  supplies  and  materials  to  the 
oil  fields  of  the  gulf  coast  region 
of  Mexico  is  becoming  a  general 
practice.  Many  of  the  great  oil 
companies  have  numbers  of  motor 
trucks  which  are  kept  in  constant 
use.  The  facility  in  such  trans- 
portation, the  excellent  roads 
which,  it  is  announced,  are  a 
definite  count  in  the  internal  im- 
provement policy  of  President  de 
la  Huerta,  and  the  development  in 
the  oil  industry,  are  calling  for 
large  shipments  of  motor  trucks 
direct  from  the  factory  in  the 
United  States  to  Mexico  through 
the  border  gateways  of  Tampico, 
Eagle  Pass  and  El  Paso. 


tion  of  the  kind  ever  made,  and  the 
first  purchase  of  radium  by  any 
State  for  a  social  utility.  The  pur- 
chase was  made  possible  by  a  State 
appropriation  of  $250,000. 

American  exports  to  the  amount 
of  $8,111,000,000  for  the  fiscal 
year  ended  June  30,  1920,  has 

just  been  announced  by  the  De- 
partment of  Commerce.  This,  an 
increase  of  $879,000,000  over  the 
export  trade  of  1919,  is  the  great- 
est value  in  the  history  of  the  coun- 
try's  foreign  trade.  The  gold  im- 
ports for  the  year  amounted  to 
$151,000,000  against  gold  exports 
of  $467,000,000 ;  the  silver  imports 
totalled  $103,000,000  against  silver 
exports  of  $179,000,000. 


The  volume  of  employment 
from  representative  establish- 
ments in  13  selected  industries 
and  in  coal  mining,  show  an  in- 
crease for  June,  1920,  over  June, 
1919,  the  largest  of  the  increases 
being  42.9  per  cent  in  men's  ready- 
made  clothing,  20.4  per  cent  in  car 
building,  and  15.5  per  cent  in 
paper  making.  Only  four  of  the 
13  selected  industries  show  de- 
creases, the  largest  being  3.1  per 
cent  in  leather  manufacturing. 


Gasoline  rationing  throughout 
the  United  States  is  under  con- 
sideration by  the  refining  and  dis- 
tributing companies  as  a  means  to 
prevent  the  advance  of  price  be- 
yond 40  cents  per  gallon.  Such 
rationing  is  to  be  preceded  by  a 
nation-wide  appeal  asking  people 
to  be  more  economical  in  the  use 
of  gasoline  for  pleasure  cars.  If 
such  appeal  is  not  effective,  it  is 
proposed  that  the  motor  fuel  be 
doled  out  to  dealers  on  the  basis 
of  a  fixed  quota  for  each  State,  or 
district.  Similar  rationing  is  al- 
ready in  effect  in  California. 


Cooperative  marketing  of  grain 
and  live  stock  has  been  under  dis- 


The  purchase  of  2*4  grains  of 
radium,  by  the  State  of  New  York, 

is  the  largest  commercial  transac- 


Slackened  sugar  demand  may 
be  but  a  reaction  from  the  recent 
sugar  disturbance  which  some  are 
disposed  to  consider  a  situation 
more  apprehensive  than  real.  The 
disturbance,  however,  had  the  ef- 
fect of  bringing  in  "outside  sug- 
ars ' '  imported  from  different  coun- 
tries and  showing  variations  in 
color  and  grain.  Home  consump- 
tion calls  mainly  for  the  American 
white  granulated.  The  foreign 
sugars  are  thus  slow  on  the  market, 
the  Java  and  Porto  Rico  offerings 
bringing  not  more  than  15%  to 
16c.  The  high  prices  for  refined 
sugar  brought  about  by  this  same 
disturbance  apparently  operated  to 
conserve  sugar.  The  best  expert 
opinion  is  not  anticipating  any 
great  lack  of  sugar  this  fall. 
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This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population. 


City. 

California: 
Brawley 

Calexicot   

El  Centro   

Monterey  

Ontario   

Connecticut: 
Bethelborough 
Betheltown,  in- 
cluding Beth- 
elborough   .  .  . 
Florida: 

Orlando   

Palatka   

Santa  Rosa  Co. . 
Georgia: 

Savannah   

Idaho: 

Pocatello   

Illinois: 

Benton   

Johnston   

Marion   

Panama   

West  Frankfprd 
Indiana: 

Grant  Co  

Shelby  ville  .... 
Iowa: 

Boone   

Kansas: 

Clay  Center  .  .  . 
McPherson  .... 
Kentucky : 

Versailles   

Louisiana: 

Acadia  Parish.  . 
Massachusetts : 

Gloucester  .... 
Minnesota: 

Albert  Lee.  .... 

Austin   

Fairmont   

Mankato   

North  Mankato. 

Owatonna   

Rochester   

Mississippi: 

Water  Valley  .  . 
New  Hampshire: 

Keene   

New  Jersey: 

Bound  Br'k  Boro 
N.  Plainfield  Boro 
Red  Bank  Boro. 
Somerville  Boro . 
Wrightst'n  Boro 
New  York: 

Blasdell   

Ithaca   

Johnson  City  .  .  . 

Kingston   

Lackawanna    .  .  . 

Lancaster   

Ogdensburg 

Ol'ean   

Tonawanda  .... 

Wellsville   

North  Carolina : 
Leaks  ville 
Scotland    Neck.  . 
North  Dakota: 

Minot   

Ohio: 

Cuyhoga  Falls 

Dennison   

Greenville   

Upper  Sandusky. 

Urbana   

Van  Wert  Co. .  . 
Oklahoma: 

Blackwell   

Drumright   

Tulsa  

Oregon: 

Albany   

Corvallis   


1920. 

5,392. 
6,233 
5,464 
5,479 
7,280 

2,555 


3,201 

9,257 
5,102 
13,670 

83,252 

14,961 

7,201 
7,137 
9,582 
1,281 
8,478 

51,353 
9,701 

12,451 

3,715 
4,595 

2,061 

34,820 

22,947 

8,056 
10,118 

4,630 
12,469 

1,840 

7,252 
13,722 

4,064 

11,210 

5,906 
6,916 
9,251 
6,718 
5,288 

1,401 
17,004 

8,587 
26,688 
17,918 

6,059 
14,609 
20,506 
10,068 

5,046 

1,606 
2,061 

10,476 

10,200 
5,524 
7,104 
3,708 
7,621 

28,210 

7,174 
6,460 
72,075 

4,840 
5,752 


849 
14,802 

3,775 
25,908 
14,549 

4,364 
15,933 
14,743 

8,290 

4,382 

1,127 
1,726 

6,188 

4,020 
4,008 
6,237 
3,779 
7,739 
29,119 

3,266 


1  Q1  A 

iyiu. 

1900. 

OOi 

797 

1,610 

4,923 

1,748 

4,274 

722 

3,041 

2,561 

3,792 

3,327 

3  S94 

2,481 

3',779 

3,301 

14,897' 

10,293 

65,064  J 

54,244 

9,110 

4,064 

2,675 

1,341 

3,248 

787 

7,093 

2,510 

708 

2,111 

51 ,426 

54,693 

9,500 

7,169 

10,347 

8,880 

3,438 

3,069 

3,546 

2,996 

2,268 

2,337 

31,847 

23,483 

24,398 

26,121 

6,192 

4,500 

6,960 

5,474 

2,958 

3,040 

10,365 

10,599 

1,279 

939 

5,658 

5,561 

7,844 

6,843 

4,275 

3,813 

10,068 

9,165 

3,970 

2,622 

6,117 

5,009 

7,398 

5,428 

5,060 

4,843 

No. 


Increase 
1910-1920. 
Per  Cent. 


Increase 
1900-1910. 

No.      Per  Cent. 


655 
13,136 
3,111 
24,535 


18,182 

4,275 
4,552 


3,750 
12,633 
9,462 
7,421 
3,556 

688 
1,348 

1,277 

3,186 
3,763 
5,501 
3,355 
6,808 
30,394 

2,644 
7,298 

3,149 
1,819 


4,511 
5,426 
3,854 
556 
3,006 

—  486 


—591 

5,363 
1,323 
— 1,227 


5,851 

4,526 
3,889 
2,489 
573 
6,367 

— 73 
201 

2,104 

277 
1,049 

— 207 

2,973 

-1,451 

1,864 
3,158 
1,672 
2,104 
561 
1,594 
5,878 

— 211 

1,142 

1,936 
799 
1,853 
1,658 


552 
2,202 
4,812 

780 
3,369 
1,695 
-1,324 
5,763 
1,778 

664 

479 

335 

4,288 

6,180 
1,516 
867 
— 71 
— 118 
— 909 

3,908 


512.0 
68C..8 
239.4 
11.3 
70.3 

— 16.0 


— 15.6 

137.7 
35.0 
— 8.2 


18,188  28.0 


64.2 

169.2 
119.7 
35.1 
80.9 
301.6 

— 0.1 
2.1 

20.3 

8.1 
29.6 

— 9.1 

9.3 

—5.9 

30.1 
45.4 
56.5 
20.3 
43.9 
28.2 
74.9 

— 4.9 

11.3 

48.8 
13.1 
25.0 
32.8 


3,175 
3,552 


480 


465 

1,413 
478 
4,604 

10,820 


1,334 
2,461 
4,583 


— 3,267 
.2,331 

1,467 

369 
550 


8,364 

— 1,723 

1,692 
1,486 
682 
— 234 
340 
97 
1,001 

462 

903 

1,348 
1,108 
1,970 
217 


181.6 
492.0 


18.7 


14.0 

57.0 
14.5 
44.7 

19.9 


5,064  125.2 


99.5 
312.7 
182.6 


— 6.0 
32.5 

16.5 

12.0 
18.4 

— 3.0 

35.6 

—6.6 

37.6 

27.1 
— 2.7 
— 2.2 

36.2 
1.7 

14.6 

12.1 

9.9 

51.4 
22.1 
36.3 
4.5 


53,893 


565 
1,200 


65.0 

434 

104.6 

14.9 

1,666 

12.7 

127.5 

664 

21.3 

3.0 

1,373 

5.6 

23.2 

38.8 

614 

16.4 

— 8.3 

3,300 

26.1 

39.1 

5,281 

55.8 

21.4 

869 

11.7 

15.2 

826 

23.2 

42.5 

439 

63.8 

19.4 

378 

28.0 

69.3 

4,911 

384.6 

153.7 

834 

26.2 

37.8 

245 

6.5 

13.9 

736 

13.4 

— 1.9 

424 

12.6 

— 1.5 

931 

13.7 

— 3.1 

— 1,275 

—4.2 

119.7 

622 

23.5 

296.4 

10,884 

149.1 

13.2 

1,126 

35.8 

26.4 

2,733 

150.2 
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List  of  Recent  Government  Departmental  Publications 


-  INTERIOR  DEPARTMENT 

EDUCATION  BUREAU. 

Schools.  Statistics  of  State  school  syB- 
temB,  1917-18;  prepared  by  Statistical 
Division.  (Bulletin  11,  1920.)  (Ad- 
vance sheots  from  Biennial  survey  of 
education,  1910-18.)    "Paper,  30c. 

Science.  Natural  science  teaching  in 
Great  Britain,  report  of  committee  ap- 
pointed by  Prime  Minister  to  inquire 
into  position  of  natural  science  in 
educational  system  of  Great  Britain; 
compiled  by  Walter  A.  Montgomery). 
(Bulletin  63,  1919.)     'Paper,  15c. 

Songs.  The  forum;  (words  by)  Wendell 
Phillips  Stafford,  (music  by)  Arnold 
Dresden.  (Community  center  circu- 
lar 3.)  t 

GENERAL  LAND  OFFICE. 

Coal.  Regulation  concerning  coal  min- 
ing leases,  permits  and  licenses  un- 
der act  of  Felb.  25,  1920.  (Circular 
679.)  t 

GEOLOGICAL  SURVEY. 

Alamosa  Creek  Valley.  Geology  of  Ala- 
mosa Creek  Valley,  Socorro  County, 
N.  Mex.,  with  special  reference  to  oc- 
currence of  oil  and  gas;  by  Dean  E. 
Winchester.    (Bulletin  716  A.)  t 

Chromite  in  1918,  by  J.  S.  Diller;  with 
papers  on  Foreign  deposits  of  chro- 
mite, by  E.  F.  Bliss  and  H.  R.  Aldrich; 
and  on  Chromite  and  chromiferous 
iron  ore  in  Cuba  (with  bibliography), 
by  E.  F.  Burchard.  t 

Lead  in  1917,  general  report;  by  C.  E. 
Siebenthal.  t 

Mica  in  1918  (with  bibliography) ;  by 
Waldemar  T.  Schaller.  t 

Publications.  New  publications,  list 
146.    (Monthly.)  t 

—  Same,  list  147.    (Monthly.)  t 
Upton-Thornton  oil  field,  Wyo.;  by  E.  T. 

Hancock.     (Bulletin  715  B.)  t 
Zinc.     Production    of    zinsc    in  United 
States,   (calendar  years)   1914-19;  by 
C.  E.  Siebenthal.  t 

MINES  BUREAU. 

Accident  prevention  in  mines  of  Butte, 
Mont.;  by  Daniel  Harrington.  (Tech- 
nical paper  229.)  (Includss  lists  of 
Mines  Bureau  publications  on  acci- 
dent statistics.)     "Paper,  10c. 

Gas  (natural).  Effects  of  gasoline  re- 
moval on  heating  value  of  natural 
gas;  by  Donald  B.  Dow.  (Technical 
paper  253.)  (Includes  lists  of  Mines 
Bureau  publications  on  petroleum 
technology.)    'Paper  5c. 

Liquid  air.  Development  of  liquid  oxy- 
gen explosives  during  the  war;  by 
George  S.  Rice.  (Technical  paper  243.) 
(Includes  lists  of  Mines  Bureau  publi- 
cations on  explosives.)    'Paper,  10c. 

Manganese,  uses,  preparation,  mining 
costs  and  production  of  ferro-alloys 
(with  Selected  bibliography  on  man- 
ganese deposits;  articles)  by  C.  M. 
Weld  and  others.  (Bulletin  173.) 
(Includes  lists  of  Mines  Bureau  pub- 
lications on  metallurgy.)    'Paper,  30c. 

Mine  accidents.  Coal-mine  fatalities  in 
United  States,  (calendar  year)  1919, 
and  'coal-mine   statistics  supplement- 


NOTICE. 

In  making  use  of  thia  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  wc 
Keep  them  in  stock.  Clients  will  lind 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
( *  )  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  ot 
Documents,  Washington,  D.  C.  Publica- 
tions marked  (t)  are  available  by  making 
application  to  the  Department,  Bureau  or 
Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins,  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


ing  those  published  in  Bulletin  115 
(Coal-mine  fatalities  in  United  States, 
1870-1914),  by  Albert  H.  Fay;  (with) 
list  of  permissible  explosives,  lamps 
and  motors,  tested  prior  to  Jan.  31, 
1920.  (Includes  coal-mine  fatality 
statistics  for  Dec.  1919,  and  lists  of 
Mines  Bureau  publications  on  acci- 
dent statistics.)    'Paper,  15c. 

— •  Monthly  statement  of  coal-mine  fa- 
talities in  United  States,  Mar.  1920; 
by  W-  W.  Adams.    'Paper,  5c. 

Petroleum.  Extinguishing  and  prevent- 
ing oil  and  gas  fires  (with  biblio- 
graphy on  oil  fire  hazards  and  pre- 
vention); by  C.  P.  Bowie.  (Bulletiin 
170;  Petroleum  technology  48.)  (In- 
cludes lists  of  Mines  Bureau  pulica- 
tions  on  petroleum  technology.)  Pa- 
per, 20c. 

— ■  Perforated  casing  and  screen  pipe 
in  oil  wells  (with  bibliography) ;  by 
E.  W.  Wagy.  (Technical  paper  247; 
Petroleum  technology  55.)  (Includes 
lists  of  Mines  Bureau  publications  on 

*  petroleum  technology.)    'Paper,  20c. 

Passenger  rates.  No.  10680,  Lasalle 
Carbon  Coal  Company  v.  director  gen- 
eral and  Chicago,  Milwaukee  &  St. 
Paul  Railway  Company;.    'Paper,  5c. 

Petroleum.  No.  10404,  Winona  Oil  Com- 
pany v.  director  general,  Atchison, 
Topeka  Santa  Fe  Railway  Company, 
et  al.    'Paper,  5c. 

Pickles.  No.  10630,  Haarmann  Vinegar 
&  Pickle  Company  v.  director  gen- 
eral, Northern  Pacific  Railway  Com- 
pany, et  al.    'Paper,  5c. 

Plaster.  No.  10614,  Grand  Rapids  Plas- 
ter Company  v.  director  general,  Ann 
Arbor  Railroad  Company,  et  al.  'Pa- 
per, 5c. 

Potatoes.  No.  10967,  Northern  Potato 
Traffic   Association   v.   Chicago,  Bur- 


lington &  Quincy  Railroad  Company, 
director  general,  as  agent,  et  al.  'Pa- 
per, 6c. 

Railroad  accidents.  Report  of  chief  of 
bureau  of  Safety  covering  investiga- 
tion of  accident  which  occurred  on 
Chesapeake  &  Ohio  Railway  near 
Hardware,  Va.,  on  Jan.  7,  1919  (ac- 
companied by  report  of  engineer- 
physicist).    'Paper  16c. 

Railroad  ties.  No.  10636,  Wright  Tie 
Company  v.  Batesvillc  Southwestern 
Railroad  Company,  director  general, 
et  al.    'Paper,  5c. 

Rails.  No.  10478,  Lakewood  Engineer- 
ing Company  v.  director  general  and 
New  York  Central  Railroad  Company; 
decided  Mar.  30  1920;  report  of  com- 
mission.   'Paper,  6c. 

Refrigeration.  No.  10020,  Wisconsin  & 
Michigan  Fruit  &  Vegetable  Jobbers 
Association  v.  Ahnapee  &  Western 
Railway  Company,  director  general, 
et  al.    'Paper,  6c. 

Rice.  No.  10078,  Beaumont  Chamber  of 
Commerce  et  al.  v.  Alabama  &  Vicks- 
burg  Railway  Company,  director  gen- 
eral, et  al.;  (No.  10143,  Chamber  of 
Commerce,  Houston,  Tex.,  v.  same); 
'Paper,  5c. 

Saltpeter,  Chile.  No.  10822,  General 
Chemical  Company  v.  director  general, 
Delaware,  Lackawanna  &  Western 
Railroad  Company,  et  al.  (no.  10742, 
Ault  &  Wiborg  Company  v.  dirctor 
general,  Pennsylvania  Railroad  Com- 
pany, et  al.    'Paper,  5c. 

Sand.  No.  10663,  Charles  Boldt  Com- 
pany v.  director  general,  Baltimore  & 
Ohio  Railroad  Company,  et  al.  "Pa- 
per, 5c. 

Sulphur.  No.  10513,  American  Agricul- 
tural Chemical  Company  v.  Houston 
&  Brazos  Valley  Railway  Company, 
director  general,  et  al.    'Paper,  5c. 

Sulphuric  acid.  No.  10567,  New  Jersey 
Zinc  Company  et  al.  v.  director  gen- 
eral Atchison,  Topoka  &  Santa  Fe 
Railway  Company,  et  al.    'Paper,  5c. 


LIBRARY  OF  CONGRESS 

BIBLIOGRAPHY  DIVISION. 

Treaties.    List  of  references  on  treaty- 
making  power.    1920.    'Paper,  20c. 
COPYRIGHT  OFFICE. 

Copyright.  (Catalogue  of  copyright  en- 
tries, new  series,  pt.  1,  group  1,  books, 
v.  17)  no.  27-38;  May,  1920.  May  1-28, 
1920.    (Issued  3  times  a  week.') 

—  Same,  pt.  1,  group  1,  books,  v.  16, 
volume  index  (and  title-page,  calen- 
dar) year  1919.  (Contains  also  list 
of  copyright  renewals,  Nov.  4-Dec.  19, 
1919.) 

—  Same,  pt.  1,  group  1,  books  (v.  17, 
monthly  index;  Mar.  1920.  (Contains 
also  list  of  copyright  renewals.) 

—  Same,  pt.  2,  periodicals,  v.  15,  no.  1. 
(Quarterly.) 

—  Same,  pt.  3,  musical  compositions, 
v.  14,  no.  13  (with  index  and  title- 
pages  to  new  series,  pt.  3,  v.  14,  cal- 
endar year  1919). 

—  Same,  |>t.  3,  musical  compositions, 
v.  15,  no.  3. 
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open  request  to  show  their  hand.  If  rec- 
ognition and  peace  are  honestly  desired 
and  sought,  they  are  to  be  obtained  by  a 
return  to  methods  and  processes  that  do 
not  live  by  treachery,  fire,  and  blood. 

DISMAL  OUTLOOK  FOR  THIRD  PARTY. 

Last  week  Senator  LaFollette  refused 
to  head  the  new  Third  Party;  this  week 
Senator  Johnson  has  come  out  in  favor  of 
Mr.  Harding,  the  Republican  candidate; 
and  Mr.  Bryan  has  refused  to  accept  the 
presidential  nomination  on  the  Prohibi- 
tion ticket,  although  he  states  he  has  not 
yet  decided  for  whom  he  shall  vote. 

We  forecast  that  Mr.  Bryan  will  vote 
for  Mr.  Cox  and  that  Mr.  LaFollette  will 
vote  for  Mr.  Harding.  Farmers  and  wage- 
workers  are  going  to  have  their  own  com- 
mon industrial  problems  to  adjust  before 
such  a  political  combine  can  be  effective. 

Our  forecast  is  that  although  the  new 
party  will  cost  the  Republicans  some  votes 
in  Minneapolis,  Wisconsin  and  the  Dako- 
tas,  it  will  cost  the  Democrats  votes  in  the 
industrial  States  of  the  East  and  on  the 
Pacific  Coast.  Hence,  the  net  result  will 
not  be  disastrous  to  either  party. 

INSIDE  STORY  OF  WOMEN'S  WAR  WORK, 

The  appearance  a  few  days  ago  of  an 
"Interpretative  Report"  regarding  the  ac- 
tivities of  the  American  women  mobilized 
by  the  Government  for  war- work  under 
the  Council  of  National  Defense  surprised 
Washington  by  the  psychological  treat- 
ment of  its  content.  The  report  to  which 
the  Secretary  of  War  wrote  a  foreword 
was  the  work  of  Emily  Newell  Blair,  a 
Missouri  woman  identified  with  the 
Woman's  Committee  of  the  Council  during 
the  war.  It  is  published  as  a  regular  Gov- 
ernment document  and  is  one  of  the  most 
enlightening  of  all  the  historical  papers 
arising  out  of  the  recent  crisis.  It  will  be 
remembered  that  business  men  comprised 
a  large  part  of  the  personnel  of  the  Coun- 
cils of  Defense*  in  county,  state  and  na- 
tional units.  We  believe  that  the  business 


men  of  the  United  States  will  be  the  first 
to  react  favorably  to  the  fundamental  sug- 
gestion embodied  in  this  governmental  in3 
terpretation  of  the  American  woman's 
war-work — that  her  status  politically  must 
be  equal  to  that  of  a  man  before  she  can 
do  her  most  effective  work  for  her  Govern- 
ment in  war  or  peace. 

INTERCHURCH  WORLD  MOVEMENT. 

Official  announcement  has  been  made 
during  the  past  week  that  the  Interchurch 
World  Movement  has  been  practically 
abandoned.  All  of  the  men  in  charge  have 
resigned  and  the  General  Secretary  has 
gone  into  the  woods  for  a  year's  rest.  The 
financial  affairs  have  been  put  into  the 
hands  of  a  committee  of  business  men 
representing  the  various  denominations 
which  must  pay  the  bills.  The  annual 
budget  has  been  reduced  from  about  $10,- 
000,000  to  $75,000,  "an  irreducible  mini- 
mum." This  committee  of  business  men 
amounts  to  practically  a  "Receiver,"  as  its 
work  is  simply  to  collect  the  necessary 
funds  from  the  various  denominations  and 
liquidate  the  bills. 

Notwithstanding  the  above  conditions 
we  believe  that  the  year's  work  was  very 
successful.  The  unit  of  over  thirty  de- 
nominations and  the  raising  of  over  $175,- 
000,000  was  a  great  feat  of  itself  and  all 
connected  with  the  Movement  should  be 
commended  instead  of  criticised.  Further- 
more it  should  secure  its  own  funds  from 
a  commission  of  5  per  cent  on  all  moneys 
collected  instead  of  depending  on  "friendly 
citizens,"  as  there  are  no  such  animals! 
The  men  who  are  really  friendly  to  the 
church  are  'connected  with  some  church 
and  would  want  their  gifts  to  go  through 
the  church.  The  Interchurch  World  Move- 
ment is  the  one  hopeful  result  of  the  great 
World  War  and  we  forecast  that  it  will 
again  be  revived.  Only  through  common 
and  united  action,  can  the  church  be  a 
power  in  the  spiritual,  educational,  politi- 
cal and  industrial  world. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


WITH  the  announcement  last  week  that 
the  Interstate  Commerce  Commis- 
sion had  granted  a  substantial  rate  in- 
crease to  the  railroads  of  the  country,  the 
most  important  event  of  this  summer 
touching  the  domestic  life  of  the  American 
people  had  its  occurrence.  Since  that  an- 
nouncement the  National  Capital  has 
been  inundated  with  widely  varying 
theories  as  to  the  results  of  the  higher 
cost  of  moving.  On  one  hand,  it  is  calcu- 
lated the  average  family  will  suffer  an  in- 
crease of  a  dollar  a  day  to  its  living  ex- 
penses because  of  the  additional  rail  re- 
ceipts. Contrary  to  this  point  of  view  is 
the  contention  made  by  Labor  that  the  in- 
crease will  mean  only  a  few  cents  differ- 
ence on  articles  so  widely  scattered  in 
daily  consumption  as  to  be  a  neglible  bur- 
den to  the  present  cost  of  living. 

Both  the  railroads  and  labor  have  their 
respective  obligations  to  meet  toward  the 
public  in  proving  that  the  increase  will  be 
lightly  felt.  Labor  receives  its  portion  of 
the  increase  in  a  higher  wage  scale.  It  is 
our  forecast  that  the  most  striking*  de- 
velopment of  the  increase  will  be  the  bene- 
fit to  accrue  to  holders  of  railroad  secur- 
ities and  the  upward  trend  to  be  taken  by 
rail  stocks  and  bonds.  This  is  based  on 
the  assumption  that  labor  will  keep  its 
present  harmonious  relationship  toward 
the  roads.  In  the  meantime  the  public 
needs  to  take  lightly  the  talk  that  this 
raise  will  result  in  an  increased  cost  for 
living  and  that  the  railroads  will  lose 
much  traffic  on  account  of  these  increased 
rates. 

PROHIBITION  AND  NEIGHBOR  NATIONS. 

Our  near-by  neighbors  are  recognizing 
prohibition  as  a  means  to  advance  the 


economic  and  social  welfare  of  their  peo- 
ple. Cuba  is  deploring  the  fact  that  pro- 
hibition in  the  United  States  has  sent  to 
her  shores  those  whose  financial  interests 
benefited  by  the  manufacture  and  unre- 
stricted sale  of  whiskey,  as  well  as  a  very 
large  class  of  "undesirables."  Ever  since 
the  entrance  into  the  island  of  American 
whiskey  and  its  human  following,  liquor 
sales  have  trebled  and  crime  has  been  on 
the  increase.  Furthermore,  the  smuggling 
of  liquors  manufactured  in  Cuba  into  the 
gulf  ports  of  the  United  States  is  likely 
at  any  time  to  bring  complications.  A 
bill  for  national  prohibition  is  now  before 
the  Cuban  Congress.  In  Uruguay,  by 
the  provisions  of  a  bill  just  passed,  the 
manufacture,  importation,  and  sale  of  all 
distilled  liquors — a  light  beer  excepted — 
will  be  gradually  eliminated  within  eight 
years.  Mexico,  likewise,  is  said  to  be  pre- 
paring for  legislation  to  prevent  the  manu- 
facture, importation,  or  sale  of  any  dis- 
tilled liquors  other  than  a  light  form  of 
beer.  This  country  has  the  problem  of 
her  83  tribes  of  Indians,  all  of  whom  are 
heavy  consumers  of  "fire-water,"  and  she 
fears  an  influx  of  the  liquor  interests 
which  have  been  driven  out  of  the  United 
States. 

JAPAN'S  LATEST  MOVE. 

The  occupation  of  the  northern  half  of 
Sakhalin  Island  by  Japan  and  the  creation 
of  buffer  states  in  Manchuria  and  Siberia, 
under  Japanese  influence  and  possible 
domination,  are  matters  that  threaten 
further  international  complications.  The 
State  Department  is  uncommunicative  as 
to  whether  a  protest  has  been  sent  to  the 
Japanese  Government,  but  there  is  every 
reason  to  believe  that  America's  attitude 

( Continued  on  last  page. ) 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  August  9,  1920 

INDUSTRIAL — Orders  in  many  lines  are 

declining  and  in  some  industries  cancellations 

are  becoming  frequent.  There  are,  as  yet,  no  signs 
of  overproduction,  except  in  shoes,  textiles,  and  pos- 
sibly automobiles. 

MERC  ANTILE— High  prices,  lateness  of 

the  season,  and  transportation  congestion  are 
still  checking  retail  buying.  Communities  where  fac- 
tories are  running  only  part  time  are  especially  af- 
fected. 

FOREIGN  TRADE— Exports  and  im- 
ports are  still  very  large,  but  a  decline  in  ex- 
ports and  a  large  increase  „in  imports  may  be  ex- 
•pected  before  long. 

BANKING- Loans  are  heavy  with  low  re- 
serve*   High  money  rates  should  continue 

throughout  the  year. 

INVESTMENTS— The  bond  market  is 

sound;  but  the  stock  market  is  yet  inflated.  Violent 
fluctuations  both  up  and  down  may  be  expected  be- 
tween now  and  election. 

LABOR — The  leaders  are  devoting  all  their 

immediate  efforts  to  ^politics.  Strikes  continue  to  be 
many  and  varied.  Apparently  the  labor  leaders  are 
lining  up  with  the  Democrats. 
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Commodity 

Forecast 


IMPROVED  TRANSPORTATION  EXPECTED 

TO  LIVEN  QUIET  COMMODITIES 


Foreign  trade  is  progressing 
according  to  its  forecasts,  as  im- 
ports are  increasing  much  faster 
than '  exports.  Last  month  the 
tendency  was  as  pronounced  as 
ever.  For  the  fiscal  year  ended 
June  30,  imports  increased  in 
value  70  per  cent  over  the  pre- 
ceding year.  Exports  increased 
but  10  or  11  per  cent.  The  ex- 
cess of  increased  imports  over  in- 
creased exports  amounted  to 
$1,265,000,000,  or  approximately 
150  per  cent. 

Moreover,  during  last  month 
the  number  of  vessels  in  foreign 
service  entering  New  York  was 
508,  the  highest  number  exper- 
ienced for  a  considerable  period 
of  time.  This  increase  has  been 
general  for  several  months. 

Even  in  instances  where  the 
number  of  steamships  has  been 
smaller,  tonnage  has  been  greater. 
In  our  opinion,  this  tendency  will 
continue.  Clients  will  easily  see 
the  important  bearing  on  domes- 
tic business.  Our  export  outlets 
are  contracting,  but  we  are  about 
to  experience  gradually  increas- 
ing competition  from  foreign- 
made  goods.  Foreign  trade  fig- 
ures will  contain  greater  sig- 
nificance than  ever  during  the  en- 
suing months. 

Transportation  should  improve 
from  now  on — at  least  until  crop 
moving  is  well  under  way.  Dur- 
ing the  late  fall,  we  look  for  a 
gradual  tightening  up.  We  feel 
strongly  that,  although  incentive 
for  long-swing  buying  is  lacking, 
it  would  be  wise  during  the  next 
four  or  five  months  to  anticipate 
deliveries — especially  on  staples — 
over  the  next  period  of  conges- 
tion. 


Metals  Show  Timely  Tendencies. 

Metals,  always  among  the  first 
commodities  to  reflect  changes  in 
business  conditions,  are  running 
true  to  form.  Considerable  dis- 
cussion is  aroused  as  to  whether 

the  present  dullness  is  seasonal  or 
more  serious.  The  fact  remains 
that  the  non-ferrous  metal  market 
is  quiet.  The  chances  are  that 
transportation  tie-ups — which  na- 
turally prevented  serious  accu- 
mulations-in  consuming  centers — 
alone  have  prevented  further  in- 
activity. Buying  for  current 
necessity  will  hardly  be  of  suffi- 
cient volume  to  offset  the  prospec- 
tive betterment  in  deliveries  be- 
tween now  and  early  fall.  In 
brief,  we  anticipate  no  great 
change  in  the  metal  market  for  a 
matter  of  several  weeks.  Prob- 
able development  in  that  time 
should  be  concessionary. 

Pig  Iron  Market  Strong. 

Pig  iron  has  bullish  possibilities 
for  the  remainder  of  the  year. 
Recently  all  grades  moved  up- 
ward, now  being  quoted  on  the 
same  parity.  No  immediate  price 
change  is  pending,  but  later  in  the 
fall  premiums  for  nearby  deliv- 
eries are  highly  probable.  The 
market  for  scrap  iron  is  easily 
maintained.  A  stable  market  is 
anticipated  during  the  next 
month  or  two. 

Steel  Market  Steady. 

No  great  excitement  is  expected 
in  steel  circles  for  the  immediate 
future.  At  this  writing  unfinished 
material  is  showing  some  accumu- 
lation at  certain  mills,  due  to  con- 
tinued transportation  congestion. 
As  for  the  more  finished  products, 
the  outlook  for  structural  steel  is 
unsatisfactory.  Bookings  are  so 
low  that  notwithstanding  higher 


production  costs  no  strength  is 
shown  in  market  prices.  Other 
products  arc  more  in  demand,  or- 
ders for  these  being  of  a  routine 
nature  only.  Very  little  change 
in  market  quotations  should  oc- 
cur within  the  next  few  months. 

Copper  Dull. 

Transportation  and  seasonal 
listlessness  account  for  the  lethar- 
gic copper  market.  Sudden  ad- 
vances are  not  at  all  probable, 
but  looking  ahead,  the  fall  and 
winter  months  should  record  some 
rise  in  price.  Strikes  in  brass  and 
other  important  copper  consum- 
ing centers  are  settled,  technically 
at  least.  This  argues  for  an  im- 
provement in  domestic  circles 
sooner  or  later,  and  production  is 
greatly  curtailed. 

Although  large  foreign  orders 
are  conspicuous  by  their  absence, 
considerable  is  being  done  in  ex- 
porting copper  in  a  quiet  way. 
With  production  so  slack,  further 
price  declines  are  unreasonable. 
A  gradual  stiffening  is  to  be  ex- 
pected, developing,  in  all  probabil- 
ity, into  a  strong  advancing 
tendency  a  few  months  later. 

Routine  Zinc  Market. 

Zinc  is  at  a  point  of  equilibrium 
and  should  continue  so  for  the 
summer.  Due  to  transportation 
difficulties,  several  consuming  cen- 
ters report  no  burdensome  sur- 
plus. Output  has  been  reduced 
considerably  during  the  last  year 
and  a  half,  but  it  is  still  much  in 
excess  of  the  pre-war  volume.  Im- 
proving deliveries  during  the  next 
month  or  two  will  tend  to  prevent 
any  advance  to  speak  of  within 
the  next  few  weeks.  Some  con- 
cessions may  be  necessary  early 
in  the  fall. 
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PONZI  SCHEME  WOULD  BANKRUPT 

ONE  OR  MORE  COUNTRIES  EVENTUALLY 


The  most  talked  of  man  in  Bos- 
ton recently  has  been  one  Charles 
Ponzi.  An  Italian  immigrant,  not 
yet  naturalized,  this  young  man, 
formerly  a  waiter,  has  been  able 
calmly  to  face  the  Government  au- 
thorities with  the  assertion  that  he 
has  amassed  many  millions  through 
dealings  in  foreign  exchange. 
Furthermore,  he  asserts  that  he 
has  met  the  demands  of  all  comers, 
and  has  redeemed  his  notes,  not 
yet  matured,  to  the  extent  of  mil- 
lions. In  short,  he  appears  to  have 
more  than  made  good  his  promise 
to  pay  50  per  cent  in  45  days. 

Scheme  Is  Possible. 

The  characterization  of  Ponzi 's 
claims  as  altogether  improbable  is 
hardly  sufficient  to  prove  that  he 
has  made  other  than  in  a  legitimate 
manner  the  money  he  has  paid  out. 
It  was  altogether  improbable  that 
Columbus  would  discover  a  new 
hemisphere,  but  he  did ;  it  was  al- 
together improbable  that  the  as- 
sassination of  the  crown  prince  of 
Austria  would  ultimately  involve 
the  United  States  in  war,  but  it 
did ;  10  years  ago  it  was  altogether 
improbable  that  this  country  would 
vote  for  prohibition,  but  -it  has. 
Ponzi  has  withstood  a  run  on  his 
resources  in  a  way  that  would  have 
done  credit  to  many  a  bank. 

Profits  Made  On  Exchange. 

The  possibility  of  deriving  a 
profit  from  the  postal  rates  of  ex- 
change between  European  coun- 
tries at  once  becomes  obvious  to 
anyone  who  cares  to  make  a  few 
simple  inquiries  at  the  nearest  post 
office.  The  post  office  charges  $4.87 
for  every  pound  payable  in  Eng- 
land on  money  orders.  The  post 
office  authorities  have  not  once 
changed  this  fixed  postal  rate  of 
exchange  to  adapt  it  to  the  com- 
mercial rate  of  exchange.  "When 
the  commercial  rate  of  exchange 
was  $3.12  for  a  British  pound 
sterling,  the  post  office  charged 
$4.87. 

Either  the  United  States  made  a 
profit  of  approximately  $1.75  on 
this  transaction,  or  Great  Britain 


made  this  profit,  or  the  two  coun- 
tries divided  it  between  them. 
What  more  obvious,  when  one  stops 
to  think  of  it,  than  to  seek  an  op- 
portunity to  reverse  this  process 
by  taking  advantage  of  postal  rates 
of  exchange  among  foreign  coun- 
tries to  yield  a  profit  over  the  com- 
mercial rate  of  exchange  ?  We  de- 
cline to  express  an  opinion  in  re- 
gard to  the  morality  or  immorality 
of  taking  advantage  of  such  a  situ- 
ation any  more  than  we  decline  to 
express  an  opinion  in  regard  to 
the  morality  or  immorality  of  our 
own  Government's  receiving  $4.87 
for  something  commercially  worth 
$3.12.  Both  transactions  were  well 
within  the  limits  of  the  law. 

One  fact  remains,  however, 
Ponzi 's  scheme,  persisted  in  in- 
definitely, will  bankrupt  one  or 
more  countries.  Some  way  will 
have  to  be  found  to  break  up  his 
plan,  whatever  his  plan  is.  This 
way  will  be  found,  and  the  easy 
road  to  large  profits  will  be  ef- 
fectively barred.  The  cream  has 
already  been  skimmed  off  the 
milk.  No  one  should  risk  his 
money  on  any  such  scheme  now. 

New  Railroad  Rates. 

It  was  to  be  expected  that  the 
Interstate  Commerce  Commission 
would  announce  the  new  rates  not 
much  later  than  August  1.  Other- 
wise, the  roads  would  not  have  had 
sufficient  time  to  readjust  sched- 
ules before  the  roads  go  back  to 
private  control  on  Sept.  1.  The 
expected,  therefore,  has  happened. 

On  the  whole,  the  decisions 
reached  by  the  Interstate  Com- 
merce Commission  impresses  us  as 
fair.  We  are  a  bit  surprised  that 
the  Commission  estimates  the  ag- 
gregate value  of  all  the  railroads 
of  the  country  as  somewhat  less 
than  their  book  valuations.  These 
estimated  valuations,  however,  are 
by  no  means  the  final  valuations, 
and  we  rather  expect  that  these 
estimated  valuations  will  yet  have 
to  be  revised  upward.  The  aggre- 
gate value  of  all  the  roads  of  the 
country  is  estimated  by  the  Com- 
mission at  $18,900,000,000,  as 
against  a  book  value  of  $20,040,00,- 
000. 


The  roads  received  exactly  what 
they  asked  for  in  the  way  of  in- 
creases in  passenger,  Pullman  and 
excess  i  baggage  rates.  Passenger 
and  excess  baggage  rates  are  in- 
creased 20  per  cent.  These  in- 
creases are  general,  and  apply  all 
over  the  country. 

Some  Comparative  Figures. 

We  give  below,  for  purposes  of 
comparison,  the  freight  rate  in- 
creases asked  and  received : 

,  Asked  Received 

East                   39.75  40 

South                  38.91  25 

West  (Mississip- 
pi to  east  of 

Rockies)           32.03  35 

Mountain  Pacific  32.03  25 

The  southern  roads  received  less 
than  they  asked  because  the  Com- 
mission found  that  these  roads 
were  in  a  sufficiently  good  financial 
condition  not  to  require  the  full 
increase  sought.  The  earning 
power  of  the  roads  operating  in 
the  South  would  appear  to  justify 
this  conclusion. 

The  Commission  summed  up  the 
results  of  its  deliberations  by  stat- 
ing: "Most  of  the  factors  with 
which  we  are  dealing  are  constant- 
ly changing.  It  is  impossible  to 
forecast  with  any  degree  of  cer- 
tainty what  the  volume  of  traffic 
will  be.  The  general -price  level  is 
changing  from  month  to  month; 
and  from  day  to  day.  It  is  im- 
practicable at  this  time  to  adjust 
all  of  the  rates  on  individual  com- 
modities. The  rates  t6  be  estab- 
lished on  the  basis  hereinbefore  ap- 
proved must  necessarily  be  sub- 
ject to  such  readjustments  as  the 
facts  may  warrant." 

We  have  been  calling  the  atten- 
tion of  our  readers  to  the  specu- 
lation possibilities  offered  by  good 
rails.  Under  the  new  rates  the 
roads  probably  will  be  able  to 
show  a  considerable  increase  in 
earning  power.  Larger  earnings 
mean  higher  prices  for  securities, 
and  we  therefore  continue'  to 
recommend  the  purchase  of  rail- 
road stocks  over  a  broad  list  to 
be  held  as  long-pull  speculations 
for  substantial  profits  later. 
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INDUSTRIALS  OFFER  CHANCE 

FOR  SAFE  LONG  TIME  RETURNS 


Stock  Market 

Forecast 


With  continued  large  offerings 
of  new  investment  securities,  rang- 
ing from  Government  bonds  to  in- 
dustrial preferred  stocks  carrying 
common  stock  bonuses  yielding  in- 
creasingly high  returns,  and  with 
old  railroad  and  other  well-known 
issues  selling  at  very  nearly  their 
lowest  prices,  investors  are  often 
at  a  loss  as  to  what  is  the  best 
course  to  follow  in  these  uncertain 
days. 

In  the  view  of  existing  high 
rates  for  money,  the  greater  part 
of  recent  financing  has  been  ac- 
complished through  the  sale  of 
rather  short-term  issues,  which 
have  recommended  themselves 
principally  by  reason  of  the  large 
returns  on  the  investment.  Seven 
per  cent  on  Pennsylvania  and 
New  York  Central  high-grade 
bonds,  eight  per  cent  on  such  a 
loan  as  the  recent  issue  of  the 
Swiss  Gevernment,  and  corres- 
pondingly high  yields  for  many 
other  recent  issues  have  brought 
out  the  fact  that  money  has  also 
felt  the  effect  of  the  H.  C.  L. 
Therefore,  it  is  up  to  those  who 
possess  this  necessary  commodity 
to  make  the  most  of  their  present 
opportunity  of  disposing  of  it  at 
the  best  terms  possible,  as  such 
opportunities  are  seldom  presented 
more  than  once  in  a  lifetime. 

Small  Interest  Rate  Expected. 

The  present  preponderance  of 
short-term  financing  by  large  cor- 
porations is  in  itself  a  very  strong 
indication  of  their  belief  that  the 
high  interest  rates  now  prevailing- 
will  not  last  for  many  years,  and 
that  they  will,  be  able  to  refund 
these  securities  with  new  ones 
carrying  a  materially  lessened  in- 
terest charge.  As  these  large  in- 
terests strive  to  keep  interest  on 
funded  debts  at  as  low  a  figure  as 
possible  over  a  long  term  of  years, 
it  is  their  aim  to  borrow  money 
for  periods  ranging  from  20  to 
100  years  when  rates  are  low, 
-and  when  rates  are  high  to  confine 
their  loans  to  terms  of  a  few  years. 
It  is  evident  from  this  that  the  in- 
vestors' aims  are  directly  opposed 
to  this  policy.  Large  shrinkages 
in  capital  would  be  avoided  if  in- 


vestors bought  short-term  notes 
when  money  is  cheap  and  new  is- 
sues are  in  the  shape  of  long-time 
bonds,  and  bought-  old,  long-term 
bonds  at  discounts  when  rales  arc 
high  and  new  issues  are  largely  in 
t  he  nature  of  short  term  notes. 

Investors  Should  be  Careful. 

In  spite  of  the  fact  that  "it  is 
belter  to  buy  the  wrong  security 
at  the  right  time  than  the  right 
security  at  the  wrong  time,"  in- 
discriminate purchases  of  low- 
priced  high-yielding  bonds  cannot 
be  indulged  in  simply  because 
they  are  low.  This  applies  to 
many  of  the  second-grade  rail- 
road bonds  having  long  maturi- 
ties. There  are  two  factors  mainly 
responsible  for  the  present  low 
price  of  all  railroad  securities — 
high  interest  rates  now  prevailing 
and  very  poor  railroad  credit 
brought  about  by  steadily  decreas- 
ing net  income  during  the  last 
four  years.  During  this  period 
railroad  bonds  of  the  best  class 
have  declined  to  an  extent 
equivalent  to  approximately  1  per 
cent  increase  in  yield ;  while  the 
second-grade  rails  show  declines 
up  to  an  increase  of  3  per  cent  in 
yield  or  nearly  40  per  cent  in  mar- 
ket value.  Our  best  industrials 
are  off  a  little  more  than  one-half 
per  cent  in  yield  to  one  arid  one- 
half  per  cent. 

In  spite  of  the  recent  rate  in- 
crease granted,  many  of  the  roads 
have  a  long  struggle  ahead  of 
them,  and  the  day  when  their  in- 
vestment securities  will  sell  at 
prices  to  yield  2  per  cent  less  than 
high-grade  public  utility  and  in- 
dustrials is  a  long  way  off.  There 
are  many  exceptional  bargains  in 
the  list  of  rails,  but  bonds  yield- 
ing from  7  to  9  per  cent  need  to 
be  scrutinized  very  carefully. 

Callable  Feature  a  Consideration. 

The  advance  of  siich  long-time 
bonds  over  new  bonds  selling 
near  par  and  yielding  about  the 
same,  is  that  with  any  mai-ked  de- 
cline in  interest  rates  a  7  per 
cent  issue  is  likely  to  be  called, 
whereas  the  same  is  not  true  of  a 
5  per  cent  issue.  Further,  due  to 
the  callable  feature  in  most  bonds, 


a  rise  much  above  the  call  price 
in  impossible  ;  thus  a  20-year  4  per 
cent  bond  bought  at  f>7 ,  yielding 
7  per  cent  will  easily  reach  par  if 
money  rates  are  again  quoted  at 
4  per  cent.  A  similar  7  per  cent 
issue,  however,  would  not  sell 
anywhere  near  a  41/2  per  cent 
yield  due  to  the  callable  feature, 
and  thus  does  not  offer  the  ad- 
vantages '  of  the  lower  interest 
note  issue. 

We  have  recently  seen  a  large 
amount  of  financing  by  the  sale 
of  preferred  stock,  and  while 
there  are  attractive  features  in 
many  of  these  issues,  the  past 
does  not  show  a  very  satisfactory 
record  in  preferred  shares  from 
the  investment  outlook.  The  sink- 
ing fund  provision  of  many  recent 
issues  has  strengthened  this  class 
of  securities,  but  the  good  ones 
are  open  to  the  same  objections 
that  new.  high-yield  bonds  are : 
Likelihood  of  being  called  and 
very  small  possibilities  for  profit. 
The  tax  exempt  feature  has  aided 
in  the  popularity  of  such  issues 
to  a  considerable  extent. 

Liberty  Bond  Outlook. 

The  various  Liberty  Loans  are 
still  selling  at  very  low  prices  and 
in  spite  of  the  possibility  of  a  de- 
cline of  a  pont  or  so  if  money  gets 
tight  and  we  have  a  flurry  this 
fall  are  a  distinct  bargain. 
Municipal  bonds  selling  to  yield 
4.50  to  5  per  and  free  from  all 
taxes  appear  to  be  at  the  bottom 
of  their  price  swing  and  unless  we 
get  a  large  reduction  in  the  sur- 
tax or  its  limits  they  should  move 
up  from  these  levels. 

Careful  investors  have  a  won- 
derful chance  to  buy  the  high- 
grade  long-time  issues  of  the  bet- 
ter railroads,  industrials,  and  pub- 
lic utility  companies  today  at 
prices  that  will  assure  them  of 
good  returns  for  long  years  to 
come,  and  with  any  decrease  in 
interest  rates  permit  of  a  very 
good  profit  as  investment  profits 
go.  The  large  electric  light  and 
hydro-electric  companies  are  in 
very  good  shape,  and  the  tele- 
phone companies  should  also  show 
improvements  from  now  on. 
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MINERS'  BREACH  OF  CONTRACT 

INJURES  GROWING  LABOR 


The  strikes  in  the  coal  mines  in 
Illinois  and  Indiana,  coming  so 
soon  after  the  signing  of  an  agree- 
ment covering  a  period  of  two 
years,  administer  a  direct  blow  at 
the  principle  of  collective  bargain- 
ing. 

Four  months  after  the  making  of 
the  contract,  the  miners  in  that  sec- 
tion decide  that  it  is  not  to  their 
liking.  They  know  one  method  of 
indicating  their  disapproval,  and 
that  is  strike,  and  they  do  so,  there- 
by reducing  their  legal  agreement 
to  the  status  of  a  "scrap  of 
paper."  • 

It  is  not  possible  to  justify  such 
action.  Contracts  can  be  broken 
by  the  process  by  which  they  are 
made,  mutual  agreement,  or  by 
legal  procedure.  In  deliberately 
disregarding  its  legal  and  moral 
obligation  the  union  furnished  or- 
ganized labor  opponents  with  an 
excellent  argument  against!  col- 
lective bargaining  and  laid  itself 
open  to  sail  more  suspicion  and 
distrust.  It  will  take  some  time 
for  this  action  to  be  lived  down, 
and  all  labor  organizations  must 
bear  the  burden. 


The  National  Dry  Goods  Asso- 
ciation finds  that  it  costs  a  store 
an  average  of  anywhere  from  5y2 
to  30  cents  to  deliver  a  package. 

Thirty-three  stores,  each  of  which 
does  a  business  of  more  than  $1,- 
000,000  annually,  reported.  Fif- 
teen gave  a  cost  of  12  cents  to  15 
cents;  eight,  a  cost  of  15  cents  to 
18  cents;  four,  a  cost  of  less  than. 
10  cents;  two  a  cost  of  10  cents  to 
12  cents;  two  a  cost  of  18  cents  to 
25  cents,  and  two  a  cost  of  more 
than  25  cents. 


The  International  Harvester 
Company  has  set  aside  $60,000,000 
of  its  stock  for  distribution  among 
its  employes.  This  differs  from 
the  plan  followed  by  the  United 
States  Steel  Corporation  in  that 
the  Steel  Corporation  sells  stock 


set  apart  to  its  people  under  con^ 
ditions  which  are  decidely  advan- 
tageous to  their  employes. 

Such  a  plan  outlined  by  the 
Harvester  Company  is  very  similar 
in  principle  to  many  profit-sharing 
schemes.  Profit  sharing  itself  is 
but  one  means  of  improving  indus- 
trial conditions,  a  rather  small 
means.  All  sorts  of  claims  have 
been  made  for  profit  sharing  as  an 
industrial  cure-all  but  only  in  Very 
rare  instances  has  it  done  more 
than  to  help  reduce  labor  turnover, 
Employers  considering  the  adop- 
tion of  such  plans  should  be  very 
careful  to  see  that  wages  and  Work- 
ing conditions  in  their  plants  are 
at  least  normal  before  entering  on 
such  a  course. 


Associations  representing  the 
deck  officers  of  American ,  sea- 
going steamships  have  agreed 
with  the  ship  owners  and  the 
Shipping  Board  to  maintain  the 
existing  scale  of  wages  for  an- 
other year  beginning  Aug.  1, 
1920.  One  change  has  been  made, 
however,  namely,  the  setting  of  the 
special  rate  of  80  cents  an  hour  for 
overtime  pay. 

This  is  in  line  with  such  agree- 
ments as  have  already  been  made 
with  other  steamship  associations. 
The  reason  given  for  this  non-re- 
vision upwards  so  common  to  labor 
agreements  is  the  anticipation  of 
keen  competition  between  American 
and  foreign  ships  in  overseas  trade. 

This  gives  an  opportunity  to 
compare  the  operation  of  crafts 
unions  with  the  so-called  one  big 
union  organization.  It  would  be 
extremely  difficult  for  an  organiza- 
tion of  the  latter  sort  to  make  such 
an  agreement  as  this  because  of  the 
wide  range  of  conditions  which 
must  necessarily  be  considered. 
The  difficulties  involved  in  hand- 
ling marine  questions  would  be 
very  much;  '.more  pronounced  in 
the  settlement  of  land  occupations. 
Inasmuch  as  unwieldly  units  al- 
ways fail  in  management,  this  on& 
big  union  idea  must  also  fail. 


In  Boston  21  Out  of  22  locals  of 
the  International  Brotherhood  of 
Electrical  Workers  voted  to  with- 
draw   from  •  that  organization, 

which  is  affiliated  with  the  Ameri- 
can Federation  of  Labor ,  and  td 
join  the  International  Brotherhood 
of  Telephone  Workers*  an'  Inde- 
pendent association  which  was 'de- 
nied a  char ter  at  the  recent  Federa- 
tion convention  at  Montreal.  This 
Union  is  organized  industrially 
rather  than  by  crafts.  The  union 
members  are  employes  of  the  New 
England  Telephone  &  Telegraph 
Company. 

A  condition  in  which  a  large  ma- 
jority of  all  the  workers  are  or- 
ganized, whether  it  be  along  trades 
lings  or  tinder  the  one  big  union 
plan,  would  be  impossible  unless 
labor  knows  how  to  handle  its  re- 
sponsibility and  manage  its  mem- 
bers. On  the  whole,  labor  has  not 
managed  successfully  in  this  coun- 
try, as  is  evidenced  by  its  persis- 
tent refusal  to  consider  any  view- 
point in  a  dispute  other  than  its 
own,  thereby  violating  the  first 
fundamental  in  successful  manage- 
ment which  calls  for  consideration 
of  all  possible  points  of  view;  but 
labor  will  some  day  become  as  effi- 
cient as  capital  has  been  in  the 
management  of  its  affairs. 

Attention  is  now  being  directed 
toward  the  organization  of  the 
unskilled,  and  eventually  labor 
will  have  become  strongly  organ- 
ized. The  attitude  of  these  or- 
ganizations toward  the  employer 
will  be  determined  by  the  em- 
ployer's attitude  toward  labor 
during  the  next  few  years.  If 
this  is  just  and  labor  and  the  pub- 
lic are  fairly  treated,  then  the 
way  to  a  real  industrial  peace 
will  have  been  found,  and  much 
of  the  unpleasantness  experienced 
during  the  past  few  years  will  be 
eliminated.  Whether  we  like  it 
or  not,  organization  is  the  aim 
of  all  classes,  and  it  is  far  better 
to  face  the  facts  and  prepare  than 
to  blind  ourselves  and  have  real- 
ities thrust  upon  us  without  any 
anticipation. 


ALL  FORECASTS  POINT  TOWARDS 

SPLENDID  CROR  THIS  AUTUMN 


Reports  coming  in  from  agri- 
cultural sections  still  reflect 
progress.  A  few  weeks  more  of 
excellent  weather,  and  crops  will 
hfcve  so  matured  that  little  dam- 
age can  be  effected.  In  the  win- 
ter wheat  belt,  harvest  is  rapidly 
moving  northward.  Help,  as 
previously  intimated,  is  ample. 
Previous  rumors  of  a  scarcity  of 
such  labor  has  cost  the  wheat 
'  growers  more  perhaps  than  neces- 
sary. One  good  result,  however, 
is  that  the  harvest  help  this  year 
is  more  efficient  than  that  of  last 
year.  This  fact  naturally  tends 
to  offset  the  increased  wages. 

As  a  result  of  the  good  prospects, 
prices  of  farm  products,  in  general, 
have  developed  weakness.  We 
look  for  no  permanent  runaway 
decline,  because  the  world  food 
supply  is  still  so  unevenly  dis- 
tributed. Although  further  shad- 
ing of  prices  may  be  a  common 
practice  for  one  to  three  months 
longer,  a  stiffening  tendency  should 
be  noted  by  the  middle  of  the  fall. 
Bus-iness  in  the  agricultural  sec- 
tions may  not  be  so  brisk  during 
the  balance  of  the  summer,  but 
new  life 1  should  be  displayed  dur- 
ing the  last  of  the  fall  and  winter. 

Large  Rice  Crop. 

If  the  rice  crop  promise  comes  to 
realization,  business  may  not  be 
'Overbrisk  in  the  rice-producing 
'centers.  The  crop  promise  is  of 
record  proportions;  fully  25  per 
■cent  more  than  last  year,  and  80 
to  85  per  cent  ahead  of  the  five- 
year  average.  Prices  per  pound 
have  dropped.  Exports  are  small, 
and  domestic  demand  has  slumped. 

This  state  of  affairs  shows  in- 
dications of  continuing,  and  lead 
to  developments  of  a  concessionary 
nature  by  the  time  the  first  of  the 
new  crop  moves  marketward  in  the 


early  Call,  Since  it  takes  advanc- 
ing rather  than  declining  prices  to 
create  good  business,  sales  in  the 
rice  centers  <>l'  Mississippi,  Louis- 
iana and  Texas  will  very  likely 
show  a  lagging  tendency.  In  fact, 
if  it  were  not  for  the  buoyant  in- 
fluence of  cotton  in  this  section, 
business  would  be  slow  right  now. 

Cabbage  Growing  Profitable. 

For  a  minor  crop,  cabbages  have 
brought  in  good  returns  to  the 
growers,  particularly  the  early 
stock.  Prices  to  the  grower  have 
been  very  favorable  because  of  the 
big  crop.  Up  to  the  middle  of  last 
month  car-lot  shipments  totalled 
65  per  cent  more  than  a  year  ago. 
Sales  of  general  merchandise  in 
the  southern  producing  centers 
are  certain,  and  because  of  these 
conditions  should  continue  brisk 
for  a  considerable  period  longer. 

Peanut  Growers  Buying  Less. 

The  decline  in  .  peanut  prices 
ought  to  complete  its  course  within 
the  next  month  or  two.  The  cause, 
as  is  readily  acknowledged,  is  the 
smaller  demand  from  crushers  and 
increased  imports  from  Japan. 
Although  the  actual  loss  to  domes- 
tic growers  has  been  small  thus  far, 
next  fall  may  show  some  changes 
in  business  in  these  sections.  Our 
impression  is  that  those  sections 
that  promise  about  the  same  yield 
as  last  year,  or  smaller,  will  reflect 
smaller  general  business.  This  re- 
fers particularly  to  the  peanut- 
growing  districts  in  Virginia,  North 
Carolina,  and  Texas.  Those  dis- 
tricts, however,  as  in  Alabama, 
which  report  indications  of  a  50 
per  cent  to  60  per  cent  increase, 
may  have  a  large  enough  supply 
to  more  than  offset  the  drop  in 
price.  At  any  rate,  business  in  the 
latter  State  should  be  easier  to  get 
than  in  the  peanut  districts  of  Vir- 
ginia, North  Carolina  and  Texas. 


Contracts  for  Canning  Crops. 

On  the  whole,  contracting  for 
new  canning  crops  is  backward  thiH 
year.  This  is  perhaps  but  a  na- 
tural reaction  from  the  weakness 
in  price  earlier  in  the  spring.  This 
caution  may  lead  to  a  technical 
shortage  toward  the  end  of  the 
1920-21  distribution  season.  To- 
matoes and  sweet  corn  show  the 
greatest  reduction  in  orders. 

Peas  show  an  increase  in  orders, 
particularly  in  the  two  important 
States,  Wisconsin  and  New  York. 
Producers  and  handlers  of  the  lat- 
ter in  these  States  should  be  fairly 
good  customers  for  the  remainder 
of  the  year.  As  for  growers  of 
other  canning  crops,  their  tendency 
over  the  next  few  months  will  be 
to  guard  against  extensive  pur- 
chases of  general  merchandise. 
Nevertheless,  goods  with  a  strong 
economy  feature,  if  properly  put 
before  the  growers,  should  find 
some  outlet. 

Bean  Crop  Slightly  Less  Valuable. 

A  reduction  of  approximately 
15  to  20  per  cent  in  the  prospec- 
tive bean  crop  as  compared  with 
last  year,  and  prices  no  higher, 
means  less  money  to  the  growers 
this  year.  Michigan,  California 
and  New  York,  the  largest  pro- 
ducers, all  show  losses — 25,  11  and 
30  per  cent,  respectively.  More- 
over, where  the  present  estimates 
show  a  total  loss  of  15  to  20.  per 
cent  in  a  year,  compared  with  two 
years  ago,  when  prices  were 
nearer  their  high  point,  the  pres- 
ent crop  shows  a  reduction  of  45 
per  cent  on  the  Avhole.  Hence, 
sales  in  these  districts  may  come 
harder  during  the  coming  months. 
Economic  disaster  is  not  pending, 
but  it  will  prove  a  good  idea  to 
get  as  closely  as  possible  to  a 
cash  basis. 
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WORLD  MARKETS  STILL  RICH 

IN  LATENT  TRADE  POSSIBILITIES 


Foreign 

Forecast 

London  exports  are  at  a  peak — 
at  least  for  the  remainder  of  the 
summer.  Statistics  indicate  a 
wholesome  increase;  for  the  first 
half  of  the  year  exports  from 
London  to  the  United  States  alone 
were  three  times  those  of  the  first 
half  of  1919.  This  records  a  gain 
of  200  per  cent,  and  an  analysis 
of  the  invoices  certified  at  London 
shows  a  slower  outgo  in  the  last 
three  months  than  during  the  first 
quarter.  The  same  hesitancy  was 
exhibited  during  the  greater  part 
of  July.  Hence,  for  the  next 
month  or  two,  gain  in  exports 
from  London — and  from  the  en- 
tire country  as  well — will  be  pro- 
portionately smaller  than  during 
the  last  few  months. 

Another  spurt  during  the  last 
three  or  four  months  of  the  year 
may1  be  expected.  '  Business  de- 
pendent upon  foreign  trade  in 
London  should  vary  in  exact  pro- 
portion to  the  volume  of  exports. 

Spanish  Oil  Exports  Restricted. 

Revenue  to  olive-oil  growers  of 
Spain  will  be  smaller  for  the  great- 
er part  of  the  year  than  in  1919. 
Exports  in  this  product  from  that 
country  for  the  first  half  of  the 
year  are  barely  20  per  cent  of  the 
volume  exported  in  the  same  period 
of  last  year.  With  lower  prices 
and  restricted  outlets,  those  dis- 
tricts in  Spain  dependent  upon  this 
commodity  for  a  livelihood  will  not 
be  in  a  position  to  buy  so  freely 
as  they  did  a  year  ago.  Serious 
sales  resistance  and  slow  collec- 
tions seem  to  be  inevitable. 

Gold  Imports  Still  Increasing. 

Imports  of  gold  will  continue 
large  for  a  few  months  longer. 
Clients  have  probably  noted  a  re- 
cent Federal  Reserve  Board  state- 
ment that  up  to  the  middle  of  July 
gold  imports  for  the  year  were 
valued  at  more  than  $135,000,000. 
This  is  a  big  gain  over  the  same 
period  of  last  year.  Then  they 
were  valued  at  approximately  $50,- 
000,000.  It  is  interesting  to  ob- 
serve that  the  bulk  of  it  came 


from  England.'  While  the  effect 
on  this  country  is  not  very  great, 
such  exportation  does  reduce  the 
amount  of  gold  in  circulation  there. 
As  these  particular  imports  will 
probably  continue,  the  decrease  in 
the  English  gold  supply  will  have 
some  effect  upon  prices,  and  in, 
turn  on  industrial  stability.  The 
tendency,  as  in  this  country,  will 
be  to  make  money  worth  more. 
Hence,  we  have  another  factor  ar- 
guing for  continued .  declines  in 
English  commodity  prices.  The 
flow  of  gold  during  the  next  few 
months  is  a  certain  barometer  of 
commodity  conditions  for  Great 
Britian. 

Egypt  Fertile  Sales  Field. 

Egypt  has  exported  twice  as 
much  cotton  as  a  year  ago.  Cotton, 
as  clients  know,  is  one  of  Egypt 
principal  articles  sold  abroad. 
Moreover,  long  staple  cotton  brings 
a  premium.  Another  point,  nearly 
90  per  cent  of  it  has  been  sold 
to  the  United  States  and  Great 
Britain,  two  countries  which  pay 
their  bills  promptly.  Much  money 
is  in  circulation  in  this  near-east- 
ern country,  more  than  in  years. 
Those  manufacturers  having  the 
class  of  products  Egyptians  want 
now  have  a  favorable  time  to  or- 
ganize for  extensive  sales. 

Factories  in  South  Africa. 

Industrial  expansion  in  South 
Africa  has  about  reached  its  high 
point  for  this  cycle.  Since  the  out- 
break of  the  World  War  fully 
2,000  new  factories  have  started. 
Now  tha.t  the  output  is  largely 
peace  goods,  difficulty  may  be  ex- 
perienced in  keeping  these  factor- 
ies busy  during  the  next  year  or 
two.  At  any  rate,  considerable 
competition  will  exist.  Moreover,, 
as  wool,  another  important  source 
of  revenue,  is  bringing  less  money, 
with  little  prospect  of  immediate 
improvement,  the  general  outlook 
for  business  in  South  Africa  is 
not  as  favorable  as  it  has  been. 
Sales  of  goods  in  that  country  will 
come  harder,  and  collections  will 
be  difficult  to  make. 


Jute  Brings  Money  to  India. 

Calcutta  and  the  jute-,raising 
sections  are  getting  much  more 
money  from  this  product  than  a 
year  ago.  Jute  ordinarily  brings 
in  about  half  of  India's  outside 
revenue.  This  season  to  date 
there  has  been  over  a  50  per  cent 
increase  in  jute  exports,  largely 
from  Calcutta.  More  jute  is  find- 
ing its  way  into  Central  Europe 
than  for  two  or  three  years  past, 
as  would  naturally  be  supposed. 
Considerably  more  than  in  pre- 
war days  is  going  to  South  Amer- 
ican markets.  By  far  the  largest 
proportion  of  it  still  goes  to  Eng- 
land and  the  United  States.  This 
assures  the  jute  sections  of  India 
much  circulation  of  cash.  Next 
year  may  tell  a  different  story. 
Hence,  clients  selling  in  this  sec- 
tion should  make  the  most  of  the 
present  favorable  situation. 

Manchester   (England)  Business 
Duller. 

Business  in  Manchester,  Eng- 
land, the  cotton  manufacturing 
center,  is  likely  to  continue  quiet, 
for  the  immediate  future.  Statis- 
tics for  the  first  half  of  the  year 
show  something  like  50  per  cent' 
larger 'exports  than  in  the  corre- 
sponding period  of  last  year.  Com- 
pared with  normal,  though,  ex- 
ports are  running  fully  one-third 
less  than  the  pre-war  volume. 
During  the  last  month  or  so,  de- 
mand from  all  sources  has  dropped 
off  abruptly. 

With  production  speeding  up, 
the  natural  result  of  the  inertia 
has  been  a  slump  in  prices.  The 
immediate  future  offers  little  pros- 
pect of  permanent  improvement. 
The  Manchester  District  has  im- 
ported nearly  90  per  cent  more 
American  cotton  this  season  than 
a  year  ago.  Hence,  with  outlets 
restricted  prices  declining,  and 
far  more  money  tied  up  in  high 
priced  raw  material,  look  for  a 
reduction  in  general  sales  material 
in  this  district  for  the  next  few 
months.  Some  further  contraction 
in  credit  is  to  be  expected. 


New  Book 

Forecast 


BOOKS  WHICH  BUSINESS 

EXECUTIVES  SHOULD  READ 


Hurley,  Edward  N.,  The  new 
merchant  marine.  In:  The  Cen- 
tury Foreign  Trade  series.  New 
York:  The  Century  Co.,  1920  pp. 
296.  Illustrated. 

The  exporters  of  the  United 
States  should  be  grateful  for  this 
book  of  Mr.  Hurley,  for  it  points 
out  the  highly  efficient  condition  in 
which  our  merchant  marine  now 
stands  and  also  the  assurance  that 
the  future  standing  of  our  country 
is  to  be  maintained  at  a  high  pitch 
of  equipment  and  capacity.  Some 
British  shipping  companies  have 
recently  discovered  that  our  en- 
trance into  mercantile  shipping  has 
made  them  sit  up  and  take  notice. 
Some  have  cautioned  their  stock- 
holders that  every  effort  must  be 
concentrated  upon  the  mainten- 
ance of  their  historic  place  on  the 
seas. 

Mr.  Hurley 's  volume  restates  our 
strong  position  backed  by  the 
resources  of  our  rich  and  prosper- 
ous country.  He  calls  attention 
to  the  necessity  for  accurate  and 
prompt  despatch  in  shipments;  he 
defines  the  necessity  for  marine  in- 
surance to  be  held  by  American  in- 
surance companies ;  he  informs  his 
readers  of  many  important  condi- 
tions prevailing  in  connection  with 
our  import  trade  which  radically 
affect  our  exports  also ;  and  his  de- 
ductions that  the  present  com- 
mercial world  is  little  informed  on 
international  trade  are  presented 
with  a  force  which  should  be 
heeded  in  many  circles. 

We  urge  the  reading  of  this 
volume  by  business  men  interested 
in  the  acquiring  and  maintenance 
of  our  high  position  in  the  world's 
commerce  in  normal  times.  Mr. 
Hurley  urges  us  to  take  the  Ameri- 
can flag  into  our  business  and 
make  its  presence  there  felt  con- 
tinuously, so  that  stabilized  condi- 
tions may  be  ensured  and  seasonal 
industries  and  intermittent  plant 
activity  be  a  thing  of  the  past,  as 
well  as  the  uncertainty  of  con- 
tinuous employment  be  lessened. 


Hamilton,  Walter  Hale.  Cur- 
rent economic  problems;  a  series 
of  readings  in  the  control  of  in- 
dustrial development,  pp.  957. 
Revised  edition.  Chicago:  Uni- 
versity of  Chicago  press  1920. 

This  huge  fund  of  chosen  por- 
tions of  Opinions  and  decisions  by 
authoritative  and  practical  busi- 
ness economists  together  with 
those  who  are  qualified  to  think 
deeply  upon  the  problems  pro- 
jected by  the  changing  conditions 
of  our  industrial  and  commercial 
world  as  a  result  of  the  world- 
wide struggle  with  war,  makes  a 
valuable  economic  library  in  itself. 

Hardly  any  angle  of  thought 
and  opinion  can  be  looked  for  with- 
out being  found  in  ample  measure. 
Even  the  historical  bases  are 
amply  provided.  Many  of  the 
portions  of  articles  are  classics  in 
themselves.  As  the  contents  of 
the  volume  have  been  changed  in 
about  150  instances,  by  being 
brought  down  to  pertain  to  the 
conditions  of  the  present  year,  the 
revisions  show  a  desire  to  make  it 
of  immediate  and  permanent  use- 
fulness for  business  men  whose 
interests  make  it  necessary  for 
them  to  keep  abreast  of  the  chang- 
ing fears  and  uncertainties  of  con- 
tending factors  and  circumstances. 

Those  who  are  intimately  con- 
cerned in  the  development  of  our 
interdependent  institutions,  and 
commercial  as  well  as  social  life, 
will  find  this  an  interesting  and 
oft-used  volume-when  placed  upon 
their  shelves.  As  a  means  of 
creating  thought  and  problemati- 
cal thinking  it  will  provide  much 
information  and  many  illustra- 
tions for  specialized  study  upon 
which  to  base  one's  independent 
opinions  and  solutions.  Rarely 
does  a  volume  of  its  size  seem  to 
warrant  its  existence  to  such  a 
degree  as  does  this.  Mr.  Hamil- 
ton and  the  university  deserve  the 
gratitude  of  modern  economists  in 
all  branches. 


Huebner,  Grover  G.  Ocean 
steamship  traffic  management,  pp. 
274.  New  York:  D.  Appleton  & 
Co.,  1920. 

In  beginning  with  this  volume 
a  series  of  works  devoted  to  train- 
ing for  the  shipping  business,  both 
editor  and  publishers  are  doing  a 
service  of  much  importance  to  the 
country  in  the  present  period  of 
advancement  in  world  commerce. 
Professor  Huebner  has  provided 
a  number  of  practical  valuable 
works  in  the  line  of  marketing, 
insurance,  and  transportation 
which  take  high  rank  in  the  libra- 
ries of  business  men  and  students, 
and  this  one  will  be  of  great  use 
to  those  who  are  keeping  up  Avith 
our  advancing  position  on  the 
seas. 

With  standard  forms  and  de- 
scriptions of  routines  and  systems, 
agreements  and  official  documents, 
with  detailed  practices  and  rela- 
tions with  steamship  companies  in 
all  branches  of  the  business,  and 
with  chapters  discussing  at  length 
•the  business  organization  and 
functions  of  nearly  eyery  depart- 
ment, as  well  as  the  organization 
of  ocean  freight  forwarders,  it  will 
assist  many  young  men  to  "learn 
the  ropes,"  and  equip  themselves 
for  higher  accomplishments  in  the 
shipping  business. 

Not  only  does  the  volume  treat 
of  the  requirements  of  the  ship- 
ping business  in  American  ports 
and  under  American  laws.  It  also 
takes  up  the  problem  to  be  en- 
countered in  foreign  ports  and, 
among  others,  provides  facsimiles 
of  documents  to  be  used  on  arrival 
and  departure.  Customs  declara- 
tions and  the  various  types  of 
charter  parties  are  given  and 
many  cautions  are  listed  for  the 
protection  and  benefit  of  shippers 
and  consignees. 

Rates  and  rate  making  are  also 
discussed,  terms  of  agreements 
being  fully  described,  which  make 
this  a  manual  much  needed  in 
making  efficient  men  for  the  in- 
creasing demands  of  the  shipping 
business. 
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DR.  LEO  ROWE  WELL  EQUIPPED  FOR 

NEW  POST;  BUSINESS  MAN  NAMED 


LEO  S.  ROWE,  who  has  recent- 
ly come  into  the  international  pub- 
lic eye  because  of  his  induction  into 
the  office  of  Director  General  of 
the  Pan-American  Union,  has  long 
been  one  of  this  country 's  most  dis- 
tinguished Latin  American  author- 
ities. He  succeeds  John  Barrett, 
the  original  Director  General  of 
the  organization  so  beautifully 
housed  at  Washington  to  promote 
the  general  welfare  of  the  two  coun- 
tries comprising  the  Western  Hem- 
isphere. 

Born  in  Iowa  49  years  ago,  Mr. 
Rowe  came  East  at  an  early  age 
and  received  the  groundwork  of 
his  education  at  Philadelphia.  The 
structure  built  upon  this  founda- 
tion extends  to  degrees  from  many 
universities  both  North  and  South 
of  the  Panama  Canal,  some  of  them 
bestowed  for  the  brilliant  work 
which  he  has  done  on  the  legal  code 
revisions  for  Latin  American  na- 
tions. While  he  prefers  to  be 
known  as  an  economist,  he  is  also 
an  attorney  and  pedagogue,  hav- 
ing been  instructor  in  various 
phases  of  political  science  at  the 
University  of  Pennsylvania  for  a 
number  of  years.  In  1900  he  was 
given  leave  of  absence  to  do  his 
first  work  directly  for  South  Amer- 
ica. He  was  a  member  of  the 
Committee  to  Revise  and  Compile 
the  Laws  of  Porto  Rico.  Later  he 
was  chairman  of  the  Insular  Code 
Commission,  whose  report  formed 
the  basis  for  the  laws  under  which 
the  island  is  now  governed.  In 
the  years  that  followed  he  partici- 
pated officially  in  the  several  Pan- 
American  conferences  held  to  bring 
North  and  South  America  into  a 
closer  relationship.  His  last  post 
of  this  kind  was  as  general  secre- 
tary of  the  International  High 
Commission.  He  was  in  charge  of 
the  details  of  the  Pan-American 
conference  held  a  few  months  ago 
at  Washington. 

Just  before  going  with  the  Pan- 
American  Union  he  was  director 
of  the  Bureau  of  Latin  American 
Affairs   for.  the   Department  of 


State,  a  position  to  which  he  had 
been  named  from  the  Assistant  Sec- 
retarship  of  the  United  States 
Treasury.  His  writings  on  econ- 
omic topics  have  appeared  fre- 
quently in  American  journals  and 
he  is  also  the  author  of  a  credit- 
able shelf  of  kindred  volumes.  He 
was  elected  president  of  the  Amer- 
ican Academy  of  Social  and  Po- 
litical Science  in  1902  and  is  a 
member  of  the  American  Philo- 
sophical Society,  the  American  In- 
ternational Law  Association  and 
the  American  Political  Science  As- 
sociation. 


FRANK  B.  TOUGH  has  been 
named  Supervisor  pf  Administra- 
tion for  the  Bureau  of  Mines'  part 
in  the  oil  and  gas  leasing  laws 
passed^by  the  Congress  this  spring. 
He  is  an  unusually  young  man  to 
be  appointed  to  this  position,  which 
is  really  that  of  a  liason  officer  be- 
tween the  United  States  Govern- 
ment and  one  of  the  largest  indus- 
tries of  the  Nation. 

It  will  be  remembered  that  the 
General  Land  Office  is  to  have  the 
actual  leasing  of  the  lands  on  which 
oil  and  gas  are  supposed  to  be  la- 
tent but  that  the  Bureau  of  Mines 
is  to  have  supervision  over  the  de- 
velopments of  these  latent  riches 
by  private  enterprise.  Mr.  Tough 
is  a  native  of  California  and  re- 
ceived his  engineering  equipment 
from  eastern  colleges.  His  pri- 
mary education  was  acquired  from 
the  Baltimore,  Maryland,  public 
schools,  and  he  later  had  a  special 
course  at  the  Johns  Hopkins  Uni- 
versity. He  was  born  in  1885  and 
graduated  from  the  Columbia 
School  of  Mines  in  New  York  City 
in  1910,  after  which  he  gained 
varying  experience  as  geologist, 
mine  surveyor  for  coal  concerns 
and  practical  engineering,  espe- 
cially in  the  oil  fields  of  his  native 
State,  for  the  Southern  Pacific 
Company.  Since  he  was  named 
to  the  Bureau  of  Mines  in  1916 
he  has  covered  practically  all  the 
oil  fields  in  the  United  States,  and 


has  corrected  water  problems  in 
Illinois,  Colorado,  Wyoming,  and 
California.  For  18  months  he  has 
been  in  charge  of  the  conservation 
work  in  the  Wyoming  fields,  under 
the  cooperative  agreement  with 
the  Rocky  Mountain  Petroleum  As- 
sociation, which  contributed  $30,- 
000  a  year  for  the  Bureau  of  Mines 
to  demonstrate  methods  of  drilling 
and  operating  wells  in  order  to 
minimize  the  waste  of  oil  and  gas 
and  damage  to  oil  and  gas  sands. 
This  work,  under  Mr.  Tough,  was 
so  satisfactory  that  the  Rocky 
Mountain  Petroleum  Association, 
consisting  of  the  Midwest  Refining 
Company,  the  Ohio  Oil  Company, 
and  the  Continental  Oil  Company, 
voluntarily  suggested  a  renewal  of 
the  cooperative  agreement  for  the 
second  year.  Mr.  Tough  will  con- 
tinue to  supervise  this  cooperative 
work  as  well  as  performing  his 
new  duties  from  his  headquarters 
at  Denver,  Colorado. 


WALTER   R.   WILLIAMS  is 

the  new  Assistant  Secretary  of 
War  who  brings  a  thoroughly  busi- 
ness background  to  the  cabinet  cir- 
cle. He  was  born  in  November, 
1866,  at  Bristol,  Virginia,  into  a 
family  which  has  been  prominently 
identified  with  the  public,  life  of 
his  native  State  and  the  Nation. 
His  education  was  acquired  in  the 
public  and  private  schools  of  Rich- 
mond, Virginia,  where  likewise  his 
earliest  business  responsibilities 
came  to  him  as  secretary  of  the 
Richmond  Locomotive  Works.  One 
of  his  best-known  connections  was 
that  of  purchasing  officer  for  the 
American  Locomotive  Company. 
He  then  went  back  to  Richmond  to 
be  vice  president  and  treasurer 
of  the  Richmond  Forging  Com- 
pany, which  position  he  resigned  to 
become  the  aide  of  Secretary  of 
War  Baker. 

Mr.  Williams  succeeds  Benedict 
Crowell,  who  resigned  some  weeks 
ago,  and  will  establish  himself  at 
once  as  a  resident  of  Washington. 
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UNITED  STATES  DRAWS  NEARER 

TO  MEMBERSHIP  IN  LEAGUE 


Political 

Forecast 

The  League  of  Nations,  despite 
the  numbers  who  are  inclined  to> 
look  upon  it  as  such,  is  not  an 
organization  waiting  on  events  to* 
awaken  its  functioning  power. 
The  League  can  be  represented 
authoritatively  by  four  members 
of  the  Council.  In  the  past  five: 
months  there  have  been  six  nota- 
ble meetings  in  which  matters  of 
International  import  have  been 
ably  handled.  The  seventh  meet- 
ing of  the  League  Council  is  now 
in  session  at  San  Sebastian,  Spain. 

The  San  Sebastian  meeting  is 
considered  by  some  officials  con- 
nected with  the  League  as  the 
most  important  yet  held.'  The 
questions  that  will  come  up  for 
consideration  are  far-reaching  and 
vital  for  the  possibilities  of  world- 
peace.  Of  these,  none  is  more  im- 
portant than  the  report  of  the 
committee  of  jurists  on  their  re- 
cent work  at  The  Hague. 

To  the  average  business  man  it 
may  be  unknown  that  the  League 
of  Nations,  as  a  part  of  its  func- 
tioning power  has  already  inagu- 
rated  the  process  by  which  a  per- 
manent court  of  International 
Justice  will  be  established.  On 
June  17,  at  the  request  of  the 
Council  of  the  League,  an  advis- 
ory commission  of  10  eminent, 
jurists  from  Japan,  Spain,  Hol- 
land, France,  Great  Britain,  Bel- 
gium, Jugoslavia,  Italy,  and  the 
United  States,  met  at  The  Hague 
for  the  purpose  of  working  out  a. 
project  acceptable  to  the  League 
Council  and  the  League  Assembly 
whereby  there  may  be  established 
a  permanent  International  Court 
of  Justice. 

Value  of  Court. 

The  value  of  the  advisory  com- 
mission is  over;  the  entire  pro- 
gram, as  formulated  by  the  repre- 
sentatives from  the  various  coun- 
tries, was  unanimously  agreed 
upon  July  22.  The  report  will  be 
delivered'  to  the  League  Council, 
now  sitting  at  San  Sebastian,  by 


Leon  Mourgeois,  the  French  repre- 
sentative. 

The  I  Qternational  ( 'ourt  of  Jus- 
tice will  sit  permanently  at  The 
Hague  to  concern  itself  with  all 
the  cases  of,  a  legal  nature  which 
may  arise  between  nations.  Bco 
nomic  relations  are  today  either 
the  strongest  ties  or  the  greatesl 
barriers,  between  the  nations  of 
the  world.  Such  relations  are 
always  fruitful  of  misunderstand- 
ings which,  to  the  present  time, 
are  often  capped  with  war-clouds. 
The  International  Court  of  Justice 
in  handing  down  a  decision  on 
these  international  misunderstand- 
ings will  be  as  vital  in  the  activi- 
ties of  the  League  of  Nations  as  is 
the  Supreme  Court  of  the  United 
States  in  deciding  matters  of  na- 
tional import. 

United  States  Contributes. 

It  is  an  interesting  and  curious 
commentary  on  the  League  situa- 
tion in  the  United  States  that 
Blihu  Root,  a  man  whose  political 
life  is  bound  up  with  the  party 
expressing  such  vehement  oppo- 
sition to  the  League  of  Nations, 
should  be  appointed  by  the 
League  council  of  that  organiza-. 
tion  to  represent  the  United  States 
in  this  commission  of  justice.  Mr. 
Boot's  breadth  of  view  and  big- 
ness of  spirit  were  rightly  judged 
before  the  appointment  was  made. 
His  acceptance  of  such  a  charge 
was  a  foregone  conclusion. 

Mr.  Boot,  former  Secretary  of 
State,  had  associated  with  him, 
likewise  by  special  appointment, 
Dr.  James  Brown  Scott,  former 
solicitor  of  the  State  Department, 
and  now  Director  of  the  Carnegie 
Endowment  for  International 
Peace  at  "Washington.  In  matters 
judicial,  Dr.  Scott  has  long  been 
recognized  as  an  authority.  It 
must  be  definitely  understood  that 
Mr.  Boot  and  Dr.  Scott  were  in  no 
sense  representatives  of  the  United 
States  Government  at  The  Hague, 
but  were  the  special  appointees  of 
the  council  of  the  League  on  the 
basis  of  their  high  standing  among 
leading  jurists  of  the  world.  That 


the  International  Court  of  Justice 
is  to  follow  the  lines  of  the  Su- 
preme Court  of  the  United  States 
is  evidence  of  the  recognized 
authority  and  superior  judgment, 
of  these  men  on  matters  of  court 
procedure  and  legal  justice. 

We  forecast  that  our  member- 
ship in  the  League  of  Nations  is 
not  far  off.  The  broad  lines  of 
the  existing  league  are  too  near 
the  highest  American  ideals  to 
allow  a  narrow  partisan  spirit  to 
rob  us  much  longer  of  the  benefits 
to  come  from  a  League  of  Nations 
when  fn  its  full  operative  power. 


Recent  publications  in  the  line 
of  export  trade  have  provided  the 
business  man  with  a  substantial 
group  of  volumes  useful  and  im- 
portant in  the  daily  operation  of 
foreign  trade  offices.  There  is, 
however,  a  great  dearth  of  reliable 
books  relating  to  import  trade,  an 
equally  complicated  business  into 
which  only  a  few  are  initiated. 
Publishers  have  a  good  field  in  that 
subject  which  should  be  supplied 
with  accurate  and  authoritative 
works. 


The  largest  ocean-port  pier  in 
the  world  has  just  been  dedicated 
at  Seattle.  It  is  2,580  feet  long 
and  365  feet  wide,  and  will  allow 
the  docking  of  eleven  10,000-ton 
vessels  at  one  time.  The  new 
wharf  parallels  the  first  Smith 
Cove  dock  of  the  city  of  Seattle 
which  has  a  length  of  1,700  feet. 
The  two  structures  give  the  city 
virtually  two  miles  of  publically 
owned  ocean  terminals. 


The  Alaskan  pulpwood  supply 
is  to  be  tapped.  For  some  time 
Alaska  has  been  spoken  of  as  the 
center  from  which  must  come  re- 
lief in  the  paper  shortage  situation. 
The  Department  of  Agriculture 
announces  a  contract  with  the 
California  Paper  and  Water 
Power  Company  for  the  sale  of 
100,000,000  feet  of  pulpwood  tim- 
ber situated  at  Port  Snettisham. 
Unofficial  advices  say  that  the  com- 
pany will  invest  $200,000,000  in 
construction  of  a  plant. 
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RESERVE  BALANCES  SHOW  DECLINE 

WITH  FEWER  DEMAND  DEPOSITS 


Large  decreases  in  demand  de- 
posits and  corresponding  reduc- 
tions in  Reserve  balances  with  the 
Federal  Reserve  Banks  are  indi- 
cated in  the  Federal  Reserve 
Board's  weekly  statement  of  con- 
dition On  July  23  of  814  member 
banks  in  leading  cities. 

Holdings  of  the  United  States 
bonds  and  Victory  notes  show 
slight  declines  and  those  of  Treas- 
ury certificates  fell  off  10.7  mil- 
lions, while  loans  secured  by  U.  S. 
war  obligations  show  a  net  reduc- 
tion of  18.6  millions.  For  the  mem- 
ber banks  in  New  York  City  reduc- 
tions of  8.4  millions  in  Treasury 
certificate  holdings  and  of  14.8 
millions  in  loans  based  upon 
United  States  war  securities  are 
shown.  Holdings  of  U.  S.  securi- 
ties were  about  500  millions  below 
the  high  figure  for  the  year  on 
January  9,  while  loans  supported 
by  such  securities  (so-called  war 
paper)  for  the  first  time  during 
the  present  year  are  shown  below 
one  billion,  a  decrease  of  over  300 
millions  since  the  first  week  in 
January.  From  18.2  per  cent  at 
the  beginning  of  the  year  the  ratio 
of  U.  S.  war  securities  and.  war 
paper  combined  to  total  loans  and 
investments  has  gone  down  to  13.3 
per  cent.  For  the  New  York  City 
banks  a  decrease  in  this  ratio  from 
21.5  to  17  per  cent  is  noted  since 
the  beginning  of  the  year. 

Loans  secured  by  corporate 
stocks  and  bonds  went  up  about 
13  millions,  largely  in  New  York 
City.  Other  loans  and  invest- 
ments, including  commercial  loans 
and  discounts,  show  but  a  nominal 
increase  for  all  reporting  banks, 
though  for  the  New  York  banks 
an  increase  of  11.7  millions  under 
this  head  is  shown.  In  conse- 
quence of  the  above  changes  total 
loans  and  investments  of  the  re- 
porting institutions  wer(e  17.9  mil- 
lions less  than  the  week  before, 
while  no  change  is  shown  in  the 
corresponding  total  for  the  mem- 
ber banks  in  New  York  City. 
Reserve  balances  (all  with  the 


Federal  Reserve  Banks),  in  ac- 
cord with  the  considerable  reduc- 
tion in  demand  deposits  show  a 
reduction  of  33.9  millions,  and  an 
even  larger  decrease  in  New  York 
City.  Cash  in  vault,  largely 
Federal  Reserve  notes,  show  a 
further  decrease  of  about  7  mil- 
lions for  the  week  and  a  decrease 
of  over  33  millions  for  the  fort- 
night. 

Condition  of  Member  Banks. 

Increases  of  13.5  millions  in  bill 
holdings  and  of  24.1  millions  in 
total  earning  assets-,  together  with 
increases  of  11.6  millions  in  net 
deposits  and  of  1.9  millions  in 
Federal  Reserve  note  circulation, 
are  indicated  in  the  Federal  Re- 
serve Board's  weekly  bank  state- 
ment issued  as  at  close  of  business 
on  July  30,  1920.  Gold  reserves 
show  a  reduction  of  5.6  millions 
and  total  cash  reserves — a  reduc- 
tion of  5.4  millions,  while  the 
Banks'  reserve  ratio  declined  from 
44.4  to  44.2  per  cent. 

As  against  a  reduction  of  6.4 
millions  in  the  holdings  of  paper 
secured  by  U.  S.  war  obligations 
(war  paper),  the'  banks  show  an 
increase  of  28.1  millions  in  other 
discounts  on  hand.  Holdings  of 
acceptances  declined  8.2  millions, 


while  an  increase  of  10.6  millions 
in  Treasury  certificates  represents 
largely  the  increase  in  the  amount 
of  special  temporary  certificates 
held  by  four  Reserve  Banks  to 
cover  advances  to  the  Treasury 
pending  receipt  of  funds  from  de- 
positary institutions. 

.  Governments  deposits  show  a 
slight  increase  of  0.2  million,  mem- 
bers' reserve  deposits — a  reduc- 
tion of  17.4  millions,  and  other 
deposits,  including  foreign  Gov- 
ernment credits  and  non-members' 
clearing  accounts — an  increase  of 
about  3  millions,  while  the  "float" 
carried  by  the  Reserve  Banks  and 
treated  as  a  deduction  from  gross' 
•deposits  shows  a  decrease  of  25.9 
millions.  As  a  consequence,  calcu- 
lated net  deposits  are  11.6  millions 
larger  than  the  week  before. 

Both  Federal  Reserve  notes  and 
Federal  Reserve  Bank  notes  in 
circulation  show  moderate  in- 
creases for  the  week:  the  former 
by  1.9  millions,  and  the  latter  by 
2.1  millions.  The  paid-in  capital 
of  the  Reserve  Banks  shows  a 
further  increase  of  $217,000,  owing 
largely  to  increases  in  capital  and 
surplus  accounts  of  member  hanks 
in  the  Boston,  Dallas  and  San 
Francisco  districts. 


JUNE  REPORT  ON  FOREIGN  COMMERCE 

One  indication  of  sustained  effort  in  foreign  business  is 
the  relation  between  exports  and  imports  handled  by  the  United 
States.  For  the  month  of  June,  the  exports  were  still  ahead  of 
imports  from  abroad  in  the  dollar  measurement,  according  to 
the  figures  made  public  by  the  Bureau  of  Foreign  and  Domestic 
Commerce.  But  compared  with  the  same  month  of  last  year, 
these  exports  were  about  35  per  cent  less.  The  total  imports 
for  this  country  during  June  totalled  $552,875,088  while  the 
exports  went  to  $631,082,648  for  the  same  period. 

The  total  imports  for  the  fiscal  year  ending  in  June 
amounted  to  $5,238,621,668  which  was  considerably  more  than 
the  total  of  $3,095,720,068  for  the  year  ending  June,  1919.  A 
smaller  rate  of  increase  characterized  the  yearly  comparisons 
for  the  exports  but  as  yet  exports  are  still  ahead  of  imports  for 
this  nation. 
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The  United  States  holds  Polish 
Government  notes  for  $100,000,- 
000.  Sales  made  from  the  supplies 
sent  to  France  for  the  American 
Expeditionary  Force  and  Left  over 
after  t  he  signing  of  I  he  armisl  ice 
fcota)  $71,920,111  of  this  sum  For 
which  the  U.  S.  Treasury  holds 
Polish  five  per  cent  Government 
bonds,  payable  in  three,  lour,  and 
five  years.  The  remaining  amounl 
is  for  purchases  made  through  the 
drain  Corporation  and  the  Navy 
Department,  but  with  the  ap- 
proval of  the  State  Department. 


Exportations  of  wheat  from 
Argentina  are  said  to  be  reaching 
the  danger  line.  Flour,  and  con- 
sequently, bread  prices  are  so  ex- 
orbitant that  the  President  of 
Argentina  has  called  conferences 
with  the  flour  mill  owners  of  the 
country  with  a  view  to  some  ar- 
rangement by  which  the  prices  of 
flour  and  bread  may  be  materially 
reduced.  As  reported  by  U.  S. 
Consul  W.  H.  Robertson,  Argen- 
tina exported  in  four  months  of 
the  present  year  2,555,223  tons  as 
compared  with  364,873  in  a  cor- 
responding length  of  time  in  1919. 


Buyers  of  collars  and  shirts  and 
muslin  underwear  are  in  a  fair 
way  to  get  lower  prices  from  the 
cutting  trade  if  the  new  manufac- 
turing is  to  be  based  on  /the  worth 
of  clothes.  One  important  firm 
has  made  the  following  prices : 
Lonsdale,  4-4  bleached,  31  cents; 
Hope,  4-4,  28  cents ;  Forget-me-not, 
4-4,  26  cents ;  Lonsdale  cambric 
muslin  40  cents ;  Lonsdale  nain- 
sook, 40  cents. 


The  dye  trade  is  feeling  the  ef- 
fects of  the  curtailed  production 
in  textiles  and  tarining  industries. 

Dye  producers  are  not  greatly  con- 
cerned, and  are  giving  their  at- 
tention during  this  interim  of  slow 
trade  to  preparation  for  the  ex- 
pected heavy  demand  in  the  Fall. 
They  are  further  concerned  in  the 
extension  of  their  activities  to  the 
foreign  field  where  American  col- 
ors have  gained  considerable  popu- 


ARGENTINE  OVERSELLS  WHEAT 

FOR  EXPORT;  NEW  FACTORY  IDEA 


larity.  Many  new  lines  of  colors 
aic  promised  for  the  full  market. 
It  is  said  they  will  equal!  the  best 
of  the  colors  formerly  controlled 
by  the  German  ma kers. 


The  enormous  sum  which  will 
accrue  to  the  railroads  by  the  In- 
terstate C.  C.  rate  increase  will  be 
a  proportionate  levy  of  $12  a  per- 
son on  every  one  in  the  United 
States.  But  every  one  will  not 
bear  this  proportionate  levy,  for  it 
is  the  few  rather  than  the  many 
who  will  make  up  the  passenger 
service  item.  If  we  can  accept  the 
expert  testimony  of  Mr.  W.  Jett 
Lauck,  we  need  not  be  greatly 
concerned  about  the  freight  rate 
rise.  The  higher  cost  on  indi- 
vidual articles  will  be  infinite- 
simal— five  cents,  perhaps,  on  a 
pair  of  shoes  and  a  proportionate 
amount  on  other  necessary 
articles. 


The  high  water  mark  of  factory 
economy  seems  to  have  been 
reached  in  the  Willy-Overland 
Automobile  Company  which  is 
said  to  have  installed  a  laundry 
for  the  cleansing  of  rags  used  in 
wiping  oil  and  grease  in  the  manu- 
facturing operations.  The  high 
price  and  scarcity  of  rags  make 
this  item  a  large  pne.  The  laundry 
will  save  the  company  approxi- 
mately $150,000  annually. 


Large  quantities  of  paper  suits 
made  in  Germany  are  being  dis- 
played in  London  and  retailed  at 
from  $8  to  $40.  Last  month's  im- 
portation is  said  to  have  reached 
$40,000. 


The  nation's  greatest  tax  bill — 
$5,410,284,874— was  collected  dur- 
ing the  fiscal  year  ending  June  30. 

It  was  nearly  75  per  cent  larger 
than  the  tax  bill  of  1919.  Revenue 
from  income  and  excess  profits 
taxes  alone  was  $3,944,555,337,  a 
sum  nearly  $1,250,000,000  larger 
than  the  collections  from  the  same 
sources  in  either  1918  or  1919.  Of 
the  gross  sum  paid  into  the  Treas- 


ury by  the  entire  country,  New 
York  City  paid  more  than  onc- 

flfth. 


Flour  prices  came  down  with  a 
drop  in  wheat.  Feed  is  also  down, 
bran  being  quoted  $1  a  ton  below 
the  price  of  last  week.  There  is 
little  Inlying  even  at  these  reduced 

levels. 


Tankers  of  812,325  total  gross 
tonnage  are  on  order,  or  in  pro- 
cess of  building  in  American  ship- 
yards. This  is  an  increase  in  tank- 
ers' orders  of  9,000  tons  over  the 
May  order,  and  of  67,185  over  the 
April  order. 


Railroad  operations  for  the  first 
five  months  of  this  year  did  a 
much  larger  volume  of  business 
than  in  the  corresponding  months 
of  1919  according  to  reports  made 
to  Interstate  Commerce  Commis- 
sion. Of  the  26  largest  roads, 
only  one  reported  gross  revenue 
less  than  last  year;  the  remainder 
reported  increases  from  1  per  cent 
to  28  per  cent. 


The  Merchant  Fleet  has  ob- 
tained by  contract  an  adequate 
supply  of  oil  for  the  year  begining 
October  1.  The  amount  is  esti- 
mated at  29,280,000  barrels.  The 
Shipping  Board  is  said  to  have  set 
on  foot  negotiations  for  obtaining 
through  yearly  contracts  its  sup- 
ply for  the  next  five  years. 


England  is  realizing  large  quan- 
tities of  goods  that  were  seized 
during  the  war  on  the  ground  that 
they  were  of  enemy  origin,  or  for 

enemy  destination.  The  decision 
of  the  British  Prize  Court  of  Lon- 
don which  made  this  release  possi- 
ble affects  American  cargoes  of 
great  value.  American  owners,  as 
a  condition  of  the  release  of  these 
cargoes,  are  required  to  file  proof 
that  they  owned  the  goods  at  the 
time  peace  became  effective  in 
Great  Britain.  Reimbursements 
are  to  be  applied  for  by  American  f 
claimants  who  deposited  funds 
against  the  property  so  detained 
by  the  British  Government. 
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List  of  Recent  Government  Departmental  Publications 


INTERSTATE  COMMERCE 
COMMISSION 

Boxes.  No.  10048,  Pneumatic  Scales 
Corporation,  Limited,  v.  Aberdeen  & 
Rockfish  Railroad  Company,  director 
general,  et  al.;  (decided  Apr.  15,  1920; 
report  and  order  of  commission  of 
further  hearing).    *  Paper,  5c. 

Bricks.  No.  10769,  Key-James  Brick 
Company  v.  Southern  Railway  Com- 
pany and  director  general.    *  Paper,  5c. 

—  No.  10801,  Illinois  Brick  Company 
v.  director  general,  Illinois  Central 
Railroad  Company,  et  al.    'Paper,  5c. 

Cement.  No.  10620,  Riverside  Portland 
Cement  Company  v.  Riverside,  Rialto 
&  Pacific  Railroad  Company,  director 
general,  et  al.    *  Paper,  5c. 

Coal.  No.  5917,  G.  B.  M'arkle  Company 
et  al.  v.  Lehigh  Valley  Railroad  Com- 
pany; decided  Apr.  16,  1920;  report 
(and  order)  of  commissipn  on  further 
hearing    'Paper,  5c. 

—  No.  6770,  Weston  Dodson  &  Com- 
pany, Incorporated,  et  al.,  v.  Central 
Railroad  Company  of  New  Jersey;  de- 
cided Apr.  6,  1920;  supplemental  re- 
port (and  order)  of  commission.  'Pa- 
per, 5c. 

—  No.  7521,  Meeker  &  Company  v.  Cen- 
tral Railroad  Company  of  New  Jer- 
sey.   'Paper,  5c.  „, 

—  No.  10378,  Franklin  C.  Cornell  v. 
Lehigh  Valley  Railroad  Company  and 
director  general.    'Paper,  5c. 

—  No.  10451,  P.  Koenig  Coal  Com- 
pany v.  Grand  Trunk  Railway  Com- 
pany of  Canada,  director  general,  et 
al.  "Paper,  5c. 

—  No.  10461,  Peerless  Coal  Company 
of  Illinois  v.  Atchison,  Topeka  & 
Santa  Fe  Railway  Company,  director 
general,  et  al.    'Paper,  5c. 

—  No.  10612,  Champion  Fibre  Company 
v.  director  general  and  Southern  Rail- 
way Company.    'Paper,  5c. 

—  No.  10700,  Union  Tanning  Company 
v.  director  general,  Carolina,  Clinch- 
field  &  Ohio  Railway,  et  al.  'Paper, 
5c. 

—  No.  10714,  United  Verde  Extension 
Mining  Company  v.  United  Verde  & 
Pacific  Railway  Company,  director 
general,  et  al.    'Paper,  5c. 

Commerce.  Rules  of  practice  before 
commission  in  proceedings  under  act 
to  regulate  commerce,  as  amended, 
otherwise  known  as  interstate  com- 
merce act,  with  approved  forms;  re- 
vised, amended,  and  adopted  Mar.  2, 
1920.    'Paper,  5c. 

Copper.  No.  10597,  Calumet  &  Arizona 
Mining  Company  et  al.  v.  director 
general.    'Paper,  5c. 

Copra-meal.  No.  10544,  Cbapin  &  Com- 
pany v.  director  general,  Central  Rail- 
road Company  of  New  Jersey,  et  al. 
'Paper,,  5c. 

Cotton.  No.  9168,  Memphis  Freight  Bu- 
reau et  al.  v.  St.  Louis  &  San  Fran- 
cisco Railroad  Company  and  director 
general.    1920.    'Paper,  5c. 

—  No.  10593,  Meridian  Cellulose  Com- 
pany et  al.  v.  director  general,  Cana- 
dian Pacific  Railway  Company,  et  al. 
'Paper,  5c. 

Demurrage.  No.  10103,  Steinhardt  & 
Kelly  v.  Erie  Railroad  Company.  'Pa- 
per, 5c. 
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—  No.  10225,  Trantum  &  Danzer,  In- 
corporated, v.  New  York,  Philadelphia 
&  Norfolk  Railroad  Company.  'Pa- 
per, 5c. 

—  No.  10261,  Armour  Grain  Company 
v.  director  general,  Illinois  Central 
Railroad  Company,  et  al.;  no.  10543, 
Minneapolis  Traffic  Association  et  al. 
v.  director  general,  Ann  Arbor  Rail- 
road Company,  et  al.    'Paper,  5c. 

—  No.  10732,  Eastern  Lumber  Company 
v.  director  general  and  New  York  Cen- 
tral Railroad  Company.    'Paper,  5c. 

—  No.  10766,  Quintal  &  Lynch,  Limited, 
v.  Florida  East  Coast  Railway  Com- 
pany and  director  general.    'Paper,  5c. 

Drain-tiles.  No.  9671,  Sioux  City  Con- 
crete Pipe  Company  v.  Chicago,  Mil- 
waukee &  St.  Paul  Railway  Company, 
director  general,  et  al.    'Paper,  5c. 

Freight  rates.  Fourth  section  applica- 
tions nos.  607,  1771,  1481,  1561,  1563, 
1572,  1625,  1787,  2060,  3596,  3799,  -4286, 
4460,  and  4966,  4th  section  departures 
in  rates  between  trunk-line  territory 
and  west-bank  Lake  Michigan  ports  via 
Cadillac,  Mich.    'Paper,  5c. 

—  No.  8467,  Springfield,  Tenn.,  et  al.  v. 
Louisville  &  Nashville  Railroad  Com- 
pany et  al.    'Paper,  5c. 

—  No.  9007,  Matthiessen  &  Hegeler 
Zinc  Company  v.  Chicago,  Burlington 
&    Quincy   Railroad   Company   et  al. 

'Paper,  5. 

— G  No.  10514,  South  Bend  Chamber  of 
Commerce  et  al.  v.  director  general, 
Baltimore  &  Ohio  Railroad  Company, 
et  al.    'Paper,  5c. 

—  No.  10780,  Fort  Dodge  Commercial 
Club  v.  director  general,  Ann  Arbor 
Railroad  Company,  et  al.    'Paper,  5c. 

Fruit.  No.  10415,  Arkansas  Jobbers  & 
Manufacturers  Association  v.  director 
general,  Chicago,  Rock  Island  &  Pa- 
cific Railway  Company,  et  al.;  (no. 
10416,  same  v.  director  general,  Ala- 


bama &  Vicksburg  Railway  Company, 
et  al.,  and  portions  of  4th  section  ap- 
plications nos.  699,  1573  and  2176). 
'Paper,  6c. 

Fuel-oil.  No.  10327,  Kansas  City  Refin- 
ing Company  et  al.  v.  director  gen- 
eral Atchison,  Topeka  &  Santa  Fe 
Railway  Company,  et  al.    'Paper,  5c. 

Grain.  No.  10734,  Monroe  "  Chamber  of 
Commerce  v.  director  general  Illinois 
Central  Railroad  Company,  et  al. 
'Paper,  5c. 

.Grinding  balls.  No.  10339,  Los  Angeles 
Foundry  Company  v.  director  general, 
Arizona  &  New  Mexico  Railway  Com- 
pany, et  al.    'Paper,  5c. 

Hay.  No.  10437,  United  Verde  Extension 
Mining  Company  v.  director  general, 
Southern  Pacific  Company,  et  al.  'Pa- 
per, 5c. 

Industrial  railroads.  St.  Louis',  Troy  & 
Eastern  Railroad  Company,  2d  indus- 
trial railways  case,  no.  4181,  in  mat- 
ter of  allowances  to  short  lines  of 
railroad-serving  industries;  investiga- 
tion and  suspension  docket  no.  414,  can- 
cellation of  rates  in  connection  with 
small  lines  by  carriers  in  official  class- 
ification territory;  (no.  6890,  Coal 
Operators'  Traffic  Bureau  of  St.  Louis, 
Mo.,  v.  Terminal  Railroad  Association 
of  St.  Louis  et  al.)    'Paper,  5c. 

Iron.  No.  10335,  Galveston  Commercial 
Association  et  al.  v.  director  general, 
Arkansas  Western  Railway  Company, 
et  al.    'Paper,  5c. 

—  No.  10595,  Inland  Steel  Company  et 
al.  v.  director  general  of  railroads; 
decided  Apr.  5,  1920;  report  of  com- 
mission upon  reargument. '  'Paper,  5c. 

—  No.  10692,  Cohen-Schwartz  Rail  & 
Steel  Company  v.  director  general, 
Illinois  Central  Railroad  Company,  et 
al.    'Paper,  5c. 

—  No.  10723,  Colorado  Fuel  &  Iron 
Company  v.  director  general,  Atchison, 
Topeka  &  Santa  Fe  Railway  Company, 
et  al.;  decided  Mar.  9,  1920;  report 
(and  order)  of  commission.  'Paper, 
5c. 

Lemons.  No.  10607,  Gamble-Robinson- 
Lewistown  Company  et  al.  v.  director 
general,  Atchison,  Topeka  &  Santa  Fe 
Railway  Company,  et  al.;  (no.  10607 
(sub-no.  1),  Gamble-Robinson  Fruit  & 
Produce  Company  v.  director  general, 
Los  Angeles  &  Salt  Lake  Railroad 
Company,  et  al.).    'Paper,  5c. 

Locomotives.  No  10639,  Saginaw  & 
Manistee  Lumber  Company  v  Atchi- 
son, Tcpeka  &  Santa  Fe  Railway  Com- 
pany and  director  general;  (no.  10639 
(sub-no.  1),  same  v.  same).  'Paper,  5c. 

Lumber.  No.  10799,  Lowry  Lumber  Co. 
v.  director  general  Michigan  Central 
Railroad  Co.,  et  al.    'Paper,  5c. 

Meat.  No.  10475,  Rath  Packing  Com- 
pany v.  director  general,  Illinois  Cen- 
tral Railroad  Company,  et  al.  'Paper, 
6c. 

Misrouting.  No.  10609,  F.  R.  Woodbury 
Lumber.  Company  eb  al,  v.  director 
general  and  Great  Northern  Rail- 
way Company.    'Paper,  5c. 

—  No.  10874,  E.  I.  du  Pont,  de  Nemours 
Company  v.  director  general,  Phila- 
delphia, Baltimore  &  Washington  Rail- 
road Company,  et  al.;  (no.  10921,  same 
v.  same).    'Paper,  5c. 
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PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 


figures. 


Population. 

Increase 

Increase 

City. 

1910-1920. 

1900-1910. 

1920. 

1910. 

1900. 

No. 

Per  Cent. 

No. 

Per  C*ni 

Arizona: 

7  044 

7,083 

— 39 

0.6 

Arkansas: 

2,091 
3,441 

1,542 

3,953 

549 

35.6 

Mena   

3,423 

—512 

— 13.0 

530 

15.5 

California: 

2,028 
9,571 

10,449 

4,797 

— 878 

— 8.4 

5,652 

117.8 

San    Bernardino . 

18,721 

12,779 

6,150 

5,942 

46.5 

6,629 

107.8 

Sierra  Madre 
Colorado: 

2,026 

1,303 

790 
/  .So 

OD.D 

4,1 16 

4,686 

3,317 

 570 

 12.2 

1  369 

41 .3 

North  Carolina: 

wasmngion     .  .  . 

6,1 66 

6,211 

4,842 

 45 

— 0.7 

1 ,369 

28.3 

Florida: 

Clearwater  .... 

2,427 

1,171 

343 

1,256 

107.3 

828 

241.4 

Georgia: 

51.4 

Columbus   

31,125 

20,554 

17,614 

10,571 

2,940 

16.7 

Waycross   

18,068 

14,485 

5,919 

3,583 

24.7 

8,566 

144.7 

Illinois: 

Wood  River    .  .  . 
Indiana: 

3,476 

84 

3,392 

4038.1 

South  Bend  .... 

70,983 

53,684 

35,999 

17,299 

32.2 

17,685 

49.1 

Iowa : 

Fort  Madison  .  . 

12,066 

8,900 

9,278 

3,166 

35.6 

— 378 

—4.1 

Kansas: 

2,191 

1  574 

 14 

 0.6 

621 

40.1 

Louisiana  * 

O  CQ.A 

1,799 

847 

765 

42.5 

952 

1 12  4 

Maine: 

w  esioroujs  .... 

8,281 

7,283 

1  1 54 

13.9 

998 

13.7 

Maryland: 

2,239 

2,415 

2,079 

— 176 

— 7.3 

336 

16.2 

Mississippi: 

Clarksburg  .... 

5,552 

4,079 

1,773 

3,473 

85.1 

2,306 

130.1 

Rolling  Fork  .  .  . 
Montana: 

703 

Lewistown  .... 

6,120 
12,668 

2,992 

1,096 

3,128 

104.5 

1,896 

173.0 

12,869 

4,366 

— 201 

— 1.6 

8,503 

194.8 

Michigan: 

Ishpeming  .... 

10,500 

12,448 

13,255  " 

— 1,948 

— 15.6 

— 807 

— 6.1 

7,419 

8,460 

6,935 

— 1,041 

— 12.3 

1,525 

22.0 

Sault  Ste.  Marie 

12,096 

12,615 

10,538 

— 519 

—4.1 

2,077 

19.7 

Missouri: 

1,736 

2,442 

2,315 

— 706 

— 28.9 

127 

5.5 

New  Jersey : 

New  Brunswick 

Twp.,  coexten- 

sive with  New 

Brunswick  City 

32,779 

23,388 

20,006 

9,391 

40.2 

3,382 

16.9 

New  Mexico: 

Albuquerque    .  .  . 

15,157 

11,020 

6,238 

4,137 

37.5 

4,782 

76.7 

New  York: 

Bronxville   

3,055 

1  863 

579 

1,192 

64.0 

1,284 

221.8 

Freeport   

8,599 

4,836 

2,612 

3,763 

77.8 

2,224 

85.1 

Goshentown  ,  in- 

cluding Goshen 

Village 

5,016 

5,149 

4,564 

— 133 

— 2.6 

585 

12.8 

Goshen    Village . 

2,843 

3,081 

2,826 
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9.0 

Nevada : 

4  144 

3,900 

'  244 

6  3 

Ohio: 

9  987 

9,597 

7,730 

390 

4.1 

1,867 

24.2 

Urichsville  .... 

6,428 

4,751 

4,582 

1,677 

35.3 

169 

3.7 

Wapakoneta    .  .  . 

5,295 

5,349 

3,915 

— 54 

— 1.0 

1,434 

36.6 

Oklahoma: 

Henryetta   

5,889 

1,671 

1,051 

4,218 

252.4 

620 

59.0 

Pawhuska   

6,414 

2,776 

2,408 

3,638 

131.1 

368 

15.3 

Ponca  City  .... 

7,051 

2,521 

2,529 

4,530 

179.7 

— 8 

— 0.3 

Oregon: 

4,034 

2,980 

1,054 

1,054 

35.4 

1,589 

114.2 

Rhode  Island: 

South  Kingstown 

5,181 

5,176 

4,972 

5 

0.1 

204 

4.1 

9,952 

8,696 

7,541 

1,256 

14.4 

1,155 

15.3 

South  Dakota: 

341 

252 

89 

35.3 

Tennessee: 

Columbia   

5,526 

5,754 

6,052 

— 228 

— 4.0 

— 298 

—4.9 

Texas: 

490 

Jacksonville    .  .  . 

3,723 

2,875 

1,568 

848 

29.5 

1,307 

83.4 

West  Virginia: 

Clarksburg  .... 

27,869 

9,201 

4,050 

18,668 

102.9 

5,151 

127.2 

Wyoming! 

2,133 

1,812 

737 

321 

17.7 

1,075 

145.9 

* 
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has  been  very  strongly  stated.  America 
has  no  intention  of  allowing  Japan  to 
violate  the  policy  of  the  "open  door."  This 
was  definitely  set  forth  in  the  diplomatic 
exchanges  incident  to  the  formation  .of  the 
international  consortium  for  making 
much-needed  loans  to  China.  Japan  at 
that  time  apparently  yielded  to  pressure 
brought  to  bear  upon  her  by  France,  Great 
Britain  and  America  and  waived  her  claim 
to  "special  position"  in  Manchuria  and 
Mongolia.  The  formation  of  the  buffer 
states  in  Manchuria  looks  like  a  direct 
violation  of  the  agreements  among  the 
several  nations  upon  which  America  was 
willing  to  enter  the  consortium.  The  buf- 
fer state  in  Siberia  is,  likewise,  quite  out 
of  line  with  America's  views  on  Russia. 
If  the  Soviet  Government  cannot  be  recog- 
nized because  it  does  not  represent  the  will 
of  the  people,  for  the  same  reason  the  buf- 
fer state  created  by  Japan  cannot  be  recog- 
nized because  there  is  no  government  suffi- 
ciently represented  by  the  people  to  dis- 
pose of  Slav  territory.  Japan's  need  for 
territory  in  which  to  accommodate  her 
ever-increasing  population  hardly  excuses 
her  aggressive  attitude. 

ACCORDING  TO  OUR  FORECAST. 

The  Polish-Russian  situation  grows  so 
ominous  as  to  cause  grave  fears  for  the 
very  existence  of  the  Polish  Republic.  The 
challenge  of  the  British  Premier  for  the 
Reds  "to  show  their  hand"  has  been  an- 
swered in  the  way  forecast  by  the  Bulletin 
last  week.  Negotiations  between,  the 
Poles  and  the  Soviet  Government,  from 
which  an  armistice  and  a  cessation  of  hos- 
tilities were  expected,  have  been  broken 
off.  Brest-Litovsk,  110  miles  distant,  the 
last  great  fortress  guarding  Warsaw  from 
the  east,  has  apparently  fallen.  Mean- 
while, the  Red  cavalry  columns  drive 
nearer  and  nearer  Warsaw,  boasting  their 
intention  to  capture  the  city,  armistice  or 
no  armistice.  Seemingly,  only  a  miracle 
can  save  the  city. 

It  is  reported  that"  the  Polish  Govern- 
ment will  not  be  moved  from  Warsaw  for 
fear  a  radical  government  will  be  set  up 
following  their  departure.  Herein  lies 
the  possibility  of  the  greatest  triumph  yet 
scored  by  Bolshevism.    A  military  victory 


will  mean  the  immediate  Sovietizing  of 
Poland  and  the  creation  of  a  canker  spot 
that  will  menace  the  life  of  every  country 
of  western  Europe.  There  is  already  a 
strong  pro-Bolshevist  element  among  the 
laboring  classes  of  Poland,  as  there  is, 
also,  in  the  labor  parties  of  France,  Eng- 
land, Italy  and  every  other  non-Soviet 
power.  The  success  of  the  Red  Army  in 
Poland  will  but  serve  to  strengthen  the 
hand  of  this  element.  The  nations  must 
feel  that  it  is  not  only  Poland,  but  the 
whole  world,  that  is  being  menaced  by  the 
Soviet  Red  Armies.  With  Poland  re- 
duced to  servitude,  their  military  ad- 
vances will  stop  only  to  be  renewed  when 
the  neighboring  nations  have  been  so  sat- 
urated with  Soviet  propaganda  that  new 
military  ventures  will  be  half  won. 

BUSINESS  WOMAN  IN  POLITICS. 

The  Republican  Party  has  invaded  the 
business  world  to  obtain  a  leader  for  the 
elusive  new  American  woman  voter  in  the 
pending  election.  This  is  a  direct  change 
in  the  policy  usually  followed  by  both 
parties  in  their  management  of  the  woman 
element  of  their  organizations.  In  the 
past,  famous  suffragists,  wives  of  promi- 
nent party  figures  or  women  made  promi- 
nent through  their  social  backgrounds 
have  been  named  to  such  posts.  According 
to  dispatches  from  Chicago,  Miss  Adah 
Bush,  an  insurance  broker,  of  Indiana,  has 
arrived  in  the  Illinois  city  to  take  charge 
of  the  Republican  Women's  activities 
throughout  the  country. 

The  political  experience  of  Miss  Bush 
has  been  confined  to  Indiana  suffrage  and 
campaign  work.  It  may  be  noted  inci- 
dentally that  Chairman  Will  Hayes,  of  the 
Republican  National  Committee,  is  also 
from  that  State.  As  an  organizer  and 
business  executive  Miss  Bush  is  widely 
known  in  the  East.  Her  war  record  is 
good.  She  served  in  Washington  as  office 
manager  for  the  Woman's  Committee  of 
the  Council  of  National  Defense,  later 
going  to  France  for  one  of  the  social  serv- 
ice agencies.  Despite  the  acquisition  of  a 
well  trained  successful  business  woman  as 
captain,  the  Republican  party  needs  to 
look  well  to  its  fences  to  out  distance  the 
Democratic  women. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 
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ITH  the  formal  notification  cere-  troyers  patrolling  the  entrance  to  the 
monies  of  the  Democratic  Party  now  Miami  harbor— presumably,  to  prevent 
a  matter  of  history,  the  presidental  cam-  by  force,  if  necessary,  the  landing  of  the 
paign  for  1920  may  be  said  to  be  in  full  cable— is  explained  on  the  assumption  that 
swing.  The  marked  characteristic  of  the  the  President  and  the  Department  of 
acceptance  speeches  made  by  Gov.  Cox,  of  State  wished  to  focus  the  attention  of  the 
Ohio,  and  Franklin  D.  Roosevelt,  of  New  country  on  the  importance  to  be  attached 
York  was  the  response  of  the  nominees  to  to  the  future  control  of  international  com- 
the  spirit  of  the  times.  munications.  Prior  to  the  World  Confer- 
Gov.  Cox  faced  clearly  the  issue  of  the  ence  set  for  November,  an  International 
League  of  Nations  and  its  relation  to  the  Communications  Conference  is  to  meet  in 
United  States  thus  rising  to  the  interna-  Washington.  Representatives  from  Great 
tional  vision  so  necessary  for  any  man  who  Britain,  France,  Japan  and  the  United 
presumes  to  head  the  American  nation  for  States  will  be  in  attendance.  The  new 
the  next  four  years.  Franklin  D.  Roose-  American  interpretation  of  "freedom  of 
velt  was  equally  as  sensitive  to  the  trend  the  seas,"  not  only  for  commerce  and  mails, 
of  public  thought  in  this  country.  He  but  also  for  international  cable  service, 
challenged  a  tradition  burdened  govern-  will  be  a  matter  for  consideration  at  the 
mental  machine  to  reform  its  administra-  conference.  Private  monopolies  are,  at 
tive  methods.  The  nominees  reflected  thus  best,  dangerous;  especially  is  this  true 
perfectly  the  feeling  for  mass  psychology  when  a  private  monopoly  in  one  country, 
for  which  their  party  is  famous.  But  doing  an  international  business,  is  in  a 
unfortunately  as  the  average  voter  well  position  to  grant  some  special  control  to 
knows,  the  gap  between  the  ideal  and  the  another  country.  Hitherto,  a  cable  be- 
real  is  often  difficult  to  bridge.  Perhaps  tween  two  countries  has  been  merely  a 
the  happiest  solution  towards  bridging  bargain  between  a  private  monopoly  and  a 
would  be  a  Republican  administration  of  foreign  country,  a  selfish  national,  or  a 
Democratic  ideas.  We  believe  that  if  a  private  interest,  taking  precedence  over  a 
third  party  ever  rises  successfully  in  this  larger  general  interest.  It  is  more  than  a 
nation  it  will  be  a  combination  of  the  best  matter  of  national  concern  whether  an 
traits  in  the  two  parties  now  existing  and  American  cable  to  Japan,  owned  and 
lack  utterly  the  extreme  points  of  view  operated  by  American  interests,  should 
now  associated  with  any  mention  of  a  new  surrender  a  large  measure  of  control  to 
political  division.  the  Japanese  Government  simply  for  the 

„~,™.«m  right  to  land  in  Japan.  On  just  such  con- 

CABLE  CONTROVERSY  SIGNIFICANT.  ditions  will  Japan  grant  landing  rights 

The  refusal  of  the  United  States  to  allow  to  the  Commercial  Cable  Company  for  the 

the  landing  on  the  Florida  coast  of  the  proposed  new  Pacific  cable.   The  present 

cable  from  Barbados  calls  attention  to  a  American  cable  in  the  Pacific  because  of 

new  international  question  which  demands  its  connection  with  a  Japanese  owned  and 

careful  and  right  settlement.  The  sensa-  controlled  extension,  has  actually  been 
tional  element  provided  by  the  five  des-  (Continued  on  last  Pa«e.> 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  August  16,  1920 

INDUSTRIAL— Orders  in  many  lines  are 
declining  and  in  some  industries  cancellations 

are  becoming  frequent.  There  are,  as  yet,  no  signs 
of  overproduction,  except  in  shoes,  textiles,  and  pos- 
sibly automobiles. 

MERC  ANTILE— High  prices,  lateness  of 
the  season,  and  transportation  congestion  are 

still  checking  retail  buying.  Communities  where  fac- 
tories are  running  only  part  time  are  especially  af- 
fected. 

FOREIGN  TRADE— Exports  and  im- 
ports are  still  very  large,  but  a  decline  in  ex- 
ports and  a  large  increase  in  imports  may  be  ex- 
pected before  long. 

BANKING — Loans  are  heavy  with  low  re- 
serve.   High  money  rates  should  continue 

throughout  the  year.. 

INVESTMENTS— The  bond  market  is 

sound;  but  the  stock  market  is  yet  inflated.  Violent 
fluctuations  both  up  and  down  may  be  expected  be- 
tween now  and  election. 

LABOR — The  leaders  are  devoting  all  their 

immediate  efforts  to  politics.  Strikes  continue  to  be 
many  and  varied.  Apparently  the  labor  leaders  are 
lining  up  with  the  Democrats. 
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Commodity 

Forecast 


NUMEROUS  TRADE  ARTICLES 

REFLECT  SEASONAL  CONDITIONS 


Late  summer  dullness  will  prob- 
ably continue  for  a  matter  of  some 
weeks;  but  it  should  give  way 
within  a  short  time  to  more  sea- 
sonable activity.  Our  opinion  re- 
mains unchanged  regarding  the 
ultimate  future  of  general  busi- 
ness; the  prospect  is  still  for  re- 
trenchment. We  have  practically 
double  the  producing  capacity  in 
factory  space  of  1914.  The  dis- 
tributing and  consuming  capacity 
must  take  time  to  catch  up. 

By  this  we  do  not  mean  general 
overproduction.  Such  a  thing,  as 
we  have  previously  intimated,  is 
impossible.  A  considerable  part 
of  the  increase  in  capacity  is  along 
lines  without  which  we  can  do  in 
a  pinch.  This  is  immediately  re- 
flected in  less  activity  in  such 
plants;  sooner  or  later  it  will  re- 
sult in  unemployment. 

In  our  opinion,  unemployment 
to  some  degree  is  ahead — perhaps 
not  noticeably  until  next  year — 
but  ahead  just  the  same.  On  top 
of  this  probability  is  the  certainty 
of  increasing  immigration.  As  to 
whether  or  not  workers  will  be 
•more  militant  during  the  coming 
reaction  than  in  previous  similar 
periods  is  a  question.  It  is  a  fact 
that  within  the  next  year  the  pen- 
dulum will  swing  back,  and  that 
instead  of  more  jobs  than  men, 
there  will  tend  to  be  more  men 
than  jobs. 

Seasonal  improvement  may  re- 
tard these  inevitable  tendencies. 
Dealers  should  take  advantage  of 
any  betterment — first,  to  get  their 
share  of  the  business,  and,  second, 
to  unload  specialties  and  non- 
staples  that  will  be  hard  to  move 
in  a  period  of  prolonged  dullness. 
On  the  purchasing  end,  buying 
should  be  done  as  closely  as  pos- 
sible. There  may  be  one  excep- 
tion; along  strictly  staple  lines 
buyers  should  be  ready  to  stock 
more  heavily  during  the  fall  to 
avoid  delayed  deliveries  next  win- 
ter. 

Textile  Liquidation  Halted. 

The  shaking-out  process  in  tex- 
tile lines  seems  to  have  halted — 
temporarily  at  least.  Ultimately, 
the  liquidation  will  be  even  more 
complete.    During  the  remainder 


Of  the  year,  however,  Home  buoy- 
ancy should  be  exhibited,  even 
though  the  activity  be  of  a  sea- 
sonal nature  only.  In  other 
words,  while  no  long  swing  ad- 
vance is  pending,  textiles  on  the 
whole  should  average  higher  dur- 
ing the  next  few  months  than  at 
present. 

Cotton  Will  Average  High. 

The  price  for  raw  cotton  is 
bound  to  run  to  high  average  for 
a  •considerable  period.  The  story, 
now  well  known,  is  substantially 
as  follows:  The  prospective  crop 
is  the  sixth  successive  short  crop. 
During  the  fiscal  year  just  ended 
the  exports  and  domestic  con- 
sumption ran  far  ahead  of  the 
agricultural  crop.  The  natural 
consequence  is  an  exceedingly 
small  carry-over.  With  produc- 
ing costs  high,  and  no  apparent 
falling  off  in  the  total  demand,  we 
can  see  for  a  rather  indefinite  pe- 
riod no  other  than  a  high  cotton 
price.  The  cash  market  is  pretty 
high,  but  futures  could  easily  ad- 
vance by  the  latter 'part  of  the 
year  to  much  higher  levels. 

Cotton  Goods  Tending  Firmer. 

Cotton  in  manufactured  form 
should  very  soon  recover  from  the 
listlessness  of  the  past  two  or 
three  months.  A  potential  de- 
mand-sexists in  fair  proportions. 
It  should  be  more  in  evidence  by 
the  middle  of  the  fall.  Sharp,  ex- 
tensive rises  are  not  to  be  expect- 
ed, but  a  firmer  tendency  may  be 
anticipated  before  long  in  such 
cotton  goods  as  yarns,  grays, 
prints,  percales,  sheetings  and  the 
like. 

Wool  to  Recover  Slowly. 

Wool,  because  of  the  large  sur- 
plus, will  come  back  more  slowly. 
Nevertheless,  conditions  right  now 
should  be  the  Avorst.  Consump- 
tion last  month  was  the  lowest  for 
a  long  time — so  low,  in  fact,  that 
it  is  much  below  potential  needs. 
With  plans  more  complete  and 
more  practical  for  handling  the 
present  clip — middle  Western 
bankers,  for  instance,  advancing 
25  cents  a  pound  on  the  finer 
grades — wool    at    the  moment 


should  he  about  as  low  as  it  will 
get.  Briefly,  we  anticipate  greater 
activity,  an  increase  in  consump- 
tion, and  higher  prices  by  the 
tu in  of  the  year.  The  same  holds 
true,  in  our  opinion,  regarding 
wool  in  manufactured  form. 

Silk  Turning  Corner. 

Raw  silk  should  very  soon  ex- 
hibit advancing  tendency  of  con- 
siderable proportions.  A  broad 
seasonal  advance  over  the  re- 
mainder of  the  year  is  extremely 
probable.  The  recent  liquidation 
was  so  drastic  that  quotations 
have  been  close  to,  as  in  some  in- 
stances, below  the  cost  of  replace- 
ment. With  silk  barely  a  third  of 
the  recent  high  price,  and  but  lit- 
tle above  the  pre-war  average, 
clients  will  easily  see  why  we  feel 
that  raw  silk  prices  will  soon  be- 
gin to  work  upward. 

Burlap  Still  Concessionary. 

Due  to  continued  unloading, 
particularly  in  foreign  circles,  bur- 
lap continues  heavy.  There  is  ap- 
parently little  in  the  immediate 
future  to  change  materially  the 
outlook.  The  new  jute  crop  has 
become  a  factor,  and  this  country 
is  the  largest  active  outlet.  From 
a  broader  view  point,  however,  the 
customary  seasonal  strength 
should  be  noticeable  later  in  the 
fall.  At  that  time  deliveries  will 
begin  to  tighten-  up,  and  we  will 
be  in  a  period  of  decreasing  rather 
than'  increasing  supplies.  Hence, 
while  prices  will  very  likely  con- 
tinue heavy  for  some  weeks  longer, 
we  forecast  the  usual  strength 
during  the  late  fall  and  winter. 

Flax  Supply  Uncertain. 

Although  more  flax  is  being  ex- 
ported from  Russia,,  the  chief 
source  of  supply,  than  for  some 
years,  shipments  are  spasmodic. 
Demand  for  it  is  heavy  all  over 
the  world.  For  the  remainder  of 
this  year,  and  well  into  next,  this 
situation  argues  for  the  continu- 
ance of  a  price  far  above  the  pre- 
war normal.  Broad  continuous 
declines  cannot  be  expected  until 
a  larger  and  more  even  supply 
moves  from  the  centers  of  produc- 
tion. 
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SALE  PROPAGANDA  IN  FORCE 

TO  PUSH  EQUIPMENT  BONDS 


Since  the  return  of  the  railroads 
to  private  control  the  prospects 
of  the  equipment  companies  have 
been  a  much-discussed  subject 
in  financial  circles.  With  the  re- 
cent award  of  the  Interstate  Com- 
merce Commission  this  subject  has 
come  into  still  greater  prominence, 
and  one  hears  various  rash  state- 
ments as  to  future  earnings  and 
dividends,  together  with  much 
higher  prices  for  the  various 
shares. 

There  is  no  doubt  of  the  need 
for  new  equipment  on  the  part  of 
the  railroads,  but,  as  is  very  often 
the  ease,  this  need  is  exaggerated 
to  conform  to  the  bullish  talk  re- 
garding the  equipment  companies. 
The  recent  troubles  in  freight  de- 
livery have  been  blamed  far  too 
much  upon  the  lack  of  cars  with- 
out considering  the  other  contribu- 
tory factors.  These  were  an  enor- 
mously increased  volume  of 
freight,  a  severe  winter  and  labor 
troubles.  Any  one  of  these  factors 
in  itself  was  sufficient  to  produce 
a  more  or  less  temporary  shortage 
in  cars.  When  this  shortage  be- 
came acute  it  was  blamed  for  all 
delays  in  delivery. 

Remedies  Open. 

As  there  were  sevaral  causes  con- 
tributing to  the  shortage,  so  are 
there  several  that  will  serve  to 
remedy  the  situation.  With  the 
return  to  private  control,  every  ef- 
fort possible  will  be  made  by  the 
roads  toward  greater  efficiency. 
This  will  tend  to  reduce  the  delays 
in  handling  empty  cars  and  also 
in  repairing  equipment  which, 
through  the  hard  demands  of  the 
past  winter,  has  been  forced  to 
forego  the  necessary  overhaul  pe- 
riods essential  to  the  efficient  oper- 
ation of  all  classes  of  equipment. 
More  tonnage  per  car  should  also 
result. 


The  labor  factor  should  also  im- 
prove. The  wage  raise  should  sat- 
isfy the  brotherhoods  for  some 
time,  and  the  recent  action  of  the 
Pennsylvania  in  laying  off  some 
ten  or  twelve  thousand  men 
should  prove  beneficial  in  raising 
the  efficiency  of  all  railroad  labor 
as  regards  equipment  handling. 

Demand  for  Equipment. 

In  spite  of  all  the  efforts  toward 
economy,  the  roads  will  have  to  buy 
large  amounts  of  new  equipment, 
and  as  they  have  not  bought  these 
ordinary  amounts  during  the  last 
few  years,  there  is  quite  an  excess 
demand,  and  it  is  believed  that 
this  demand  is  sure  to  be  reflected 
in  at  least  maintaining  earnings 
for  the  equipment  companies  at, 
or  very  close  to,  present  rates  in 
the  face  of  prospective  declines  in 
many  other  lines. 

From  November  3,  1919,  when 
the  stock  market  reached  its  high 
point  for  the  year  with  an  indus- 
trial average  of  119,  the  average 
price  for  ten  leading  equipment 
companies  was  102.  On  August  7, 
1920,  the  industrial  average  had 
fallen  to  84,  a  decline  of  approxi- 
mately 30  per  cent,  during  which 
time  the  same  equipment  average 
declined  to  87,  or  only  17  per  cent. 
The  average  price  of  five  .leading 
steel  and  iron  stocks  dropped  from 
98y2  to  68%,  or  approximately  30 
per  cent.  These  last  figures  are 
given  as  of  that  single  group  most 
nearly  operating  under  conditions 
similar  to  the  equipment  com- 
panies. Therefore,  the  statement 
that  equipments  would  not  decline 
as  fast  as  the  rest  of  the  market  is 
amply  proved,  and  this  tendency 
should  continue  in  the  face  of  any 
further  declines.  It  is  not  illogical 
to  assume  that  they  could  very 
easily  lead  an  advance  with  the 
resumption  of  a  bull  market. 


Equipment  Issues  As  Investments. 

There  are  very  few,  bond  issues 
outstanding  against  the  equipment 
companies;  the  Baldwin  Locomo- 
tive Co.  5 's  of  1940  being  the  most 
prominent.  This  issue  has  always 
been  considered  a  high  grade  in- 
dustrial, and  sells  around  a  5^ 
per  cent  basis.  Several  of  these 
companies  have  preferred  stock 
issues,  and  these  average  fairly 
high  in  their  class.  Most  of  these 
companies  received  very  large  war 
orders,  and  as  a  result  were  able  to 
build  up  very  substantial  sur- 
pluses, and  most  of  them  have  an 
abundance  working  capital.  The 
book  value  for  their  shares  aver- 
ages very  high,  but  this  has  not 
too  much  bearing  on  the  price  be- 
cause the  expectation  of  large  earn- 
ings prevents  these  stocks  from 
following  the  rest  of  the  market. 

Purchases  of  these  stocks  can  not 
be  advised  at  this  time,  as  general 
conditions  do  not  indicate  any  ad- 
vance in  the  stock  market  in  gen- 
eral. When  the  time  comes  to  buy 
good  industrial  stock  a  certain 
amount  of  the  better  equipment 
issues  ought  to  prove  very  satis- 
factory from  either  a  dividend  or 
a  speculative  viewpoint.  The 
European  situation  has  revealed 
possible  trouble  for  such  com- 
panies as  have  contracts  in  the 
countries  likely  to  be  involved  in 
further  hostility.  Coal  and 
freight  cars  seem  to  be  the  most 
needed  items,  and  purchases  of  the 
latter  should  run  well  over  a  half- 
million  as  soon  as  financing  can 
be  satisfactorily  arranged,  in 
which  there  should  be  little  diffi- 
culty, except  for  the  weakest 
roads. 
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INDUSTRIAL  STOCKS  POOR  BUY 

FOR  PRESENT  INVESTMENT  MARKET 


The  trend  of  prices  for  in- 
dustrial securities  during  the  week 
ending  July  31  was  rather  sharply 
downward.  On  July  24  the  aver- 
age for  industrial  stocks  stood  at 
89.85.  A  week  later  this  average 
had  dropped  to  85.85,  a  loss  of  ex- 
actly four  points.  On  August  7 
the  average  stood  at  84.56.  Dur- 
ing this  latter  week,  while  the  for- 
eign news  grew  steadily  worse, 
the  drop  in  industrials  was  not  so 
great  as  during  the  preceding 
week.  In  fact,  the  tendency  among 
industrial  stocks  gradually  to  ease 
off  in  price  noted  in  the  August 
2  issue  of  the  United  States  Bul- 
letin may  be  said  to  have  been  re- 
sumed. 

A  Comparative  Resume. 

The  effect  of  manipulation  on 
market  prices  is  clearly  shown  by 
comparing  the  high  prices  on  July 
9  of  seven  stocks,  as  noted  in  the 
July  19  issue,  with  the  prices  at 
'  which  those  stocks  closed  on  Au- 
gust 7.  We  make  below  this  com- 
parison : 

High  Closed 
July  9.    Aug.  7 

Houston  Oil   108  88*4 

Int.  Paper   863/4  73 

Mex.  Petroleum. . . .  199%  153% 

Nat.  Aniline   86%  77 

Reading   92%  88 

Stromberg    97%  68 

Worth.  Pump   77*4  60 

In  other  words,  the  drop  in 
prices  of  industrial  stocks  has  been 
accelerated  greatly  by  the  work 
of  manipulators;  this  time  on  the 
down  side.  The  market  had  come 
to  be  pretty  much  in  a  rut.  Stock 
market  profits  to  the  active  trader 
can  come  only  through  compara- 
tively wide  swings  of  frequent  oc- 
currence. The  manipulators  tried 
to  put  the  market  up  in  the  early 
part  of  July  and  failed.  At  the 
end  of  July,  therefore,  they  sought 
a  profit  by  reversing  the  process. 

Manipulator's  Game  Futile. 

These  facts  illustrate  the  futil- 
ity of  playing  the  manipulators' 
game.  The  attempt  to  profit 
from  quick  turns  in  the  stock 
market  almost  inevitably  spells 


loss — for  the  outsider.  It  is  far 
safer  and  far  more  satisfactory  to 
study  fundamental  conditions  and 
to  make  speculative  committments 
from  the  point  of  view  of  taking 
a  substantia]  profit  over  a  period 
of  time. 

The  resulting  strength  of  the 
rails  of  this  downward  movement 
during  the  past  two  weeks  has 
been  noteworthy.  The  coppers 
have  sold  off  in  sympathy  with  the 
trend  for  industrial  securities,  in 
spite  of  the  fact  that  coppers  were 
already  selling  at  very  low  prices. 
We  cannot  feel,  however,  that  the 
time  has  yet  come  to  purchase 
stocks.  Copper  stocks  are  likely 
to  seek  still  lower  levels  in  com- 
mon with  industrial  stocks. 

We  believe  that  the  rails  are  a 
purchase  on  reactions,  and  from 
this  point  of  view  continue  to  ad- 
vise their  purchase.  Liquidation 
in  industrial  stocks  has  not  been 
completed.  Business  is  on  the 
down  grade;  failures  are  increas- 
ing ;  more  mills  are  shutting  down. 
The  process  of  deflation  continues, 
but  weekly  bank  statements  do 
not  improve.  The  averages  of 
prices  for  industrial ,  stocks  still 
remains  well  above  1918  levels. 
The  "Follies  of  1919,"  made  pos- 
sible by  the  inflated  money  condi- 
tions of  that  year,  have  not  yet 
been  reduced  to  the  limits  of  san- 
ity. The  broad  trend  of  prices  for 
industrial  stocks  is  gradually, 
steadily  and  definitely  downward. 
This  trend  may  be  hastened  from 
time  to  time  by  manipulation. 
Likewise,  recoveries  will  be 
brought  about  by  the  same  cause. 
But— and  this  is  the  big  "But"— 
it  is  no  time  to  buy  industrial 
stocks. 

Stock  Dividend  Tax. 

Few  decisions  of  the  Supreme 
Court  of  the  United  States  in  re- 
cent years  have  been  of  greater 
importance  to  the  financial  inter- 
ests of  the  country  than  that 
handed  down  in  March  in  the  case 
of  Eisner  v.  Macomber.  This  de- 
cision has  given  rise  to  official  rul- 
ings, embodied  in  Treasury  Deci- 
sion 3052,  to  cover  the  questions 
which  will  most  frequently  arise 


and  which  are  of  widest,  interest 
to  corporations  and  taxpayers 
generally.  The  (Jovernrnent's  in- 
terpretation is  that  where  a  cor- 
poration, being  authorized  so  to 
do  by  the  laws  of  the  State  in 
which  it  is  incorporated,  transfers 
a  portion  of  its  surplus  to  cap- 
ital account,  issues  new  stock  rep- 
resenting the  amount  of  the  sur- 
plus so  transferred  and  distributes 
the  stock  so  issued  to  its  stock- 
holders, such  stock  is  not  income 
to  the  stockholders. 

When  It  Is  Taxable. 

If  a  corporation  increases  its 
capital  stock  and  simultaneously 
declares  a  cash  dividend  equal  in 
amount  to  the  increase  in  its  cap- 
ital stock,  and  gives  to  its  stock- 
holders a  real  option  either  to 
keep  the  money  for  their  own  or 
to  reinvest  it  in  the  new  shares, 
such  dividend  is  a  cash  dividend 
and  is  income  to  the  stockholders 
whether  they  reinvest  it  in  the 
new  shares  or  not. 

Where  a  corporation  which  is 
not  permitted  under  the  laws  of 
the  State  in  which  it  is  incorporat- 
ed to  issue  a  stock  dividend  in- 
creases its  capital  stock,  and  at  the 
same  time  declares  a  cash  dividend 
under  an  agreement  with  the 
stockholders  to  reinvest  the  money 
so  received  in  the  new  issue  of 
capital  stock,  such  dividend  is 
subject  to  tax  as  income  to  the 
stockholders. 

If  a  going  corporation  having  a 
surplus  accumulated  in  part  prior 
to  March  1,  1913,  and  being  there- 
unto lawfully  authorized,  trans- 
fers to  its  capital  account  a  por- 
tion of  its  surplus,  issues  new 
stock  representing  the  amount  so 
transferred  to  the  capital  account 
and  then  declares  a  dividend  pay- 
able in  part  in  cash  and  in  part  in 
shares  of  the  new  issue  of  stock, 
that  portion  of  the  dividend  paid 
in  cash  will  be  deemed  to  have 
been  paid  out  of  the  surplus  ac- 
cumulated since  March  1.  1913, 
and  is  subject  to  tax,  but  the  por- 
tion of  the  dividend  paid  in  stock 
will  not  be  subject  to  tax  as  in- 
come. 
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FOUNDING  OF  LABOR  DAILY 

AGAIN  DISCUSSED;  STRIKES  FEWER 


Union  members  employed  at  the 
ship  repair  yards  in  New  York  and 
New  Jersey  have  presented  de- 
mands to  owners  for  $1.00  and 
$1.25  an  hour.  The  New  York 
and  New  Jersey  Dry  Dock  Asso- 
ciation has  officially  recorded  its 
opposition  to  further  indrease  in 
wages.  The  workers  at  the  Brook- 
lyn Navy  Yard  have  petitioned 
the  Government  for  an  increase  in 
wages.  The  number  of  strikes 
during  the  past  two  months  has 
dropped  by  a  considerable  per- 
centage below  that  for  the  cor- 
responding period  a  year  ago.  The 
result  has  been  a  much  higher  per- 
centage of  industrial  productivity ; 
but  there  is  still  a  strong  tendency 
on  the  part  of  labor  to  demand 
higher  wages.  In  some  few  in- 
dustries still  higher  wages  will  be 
obtained,  but  in  general  the  peak 
has  been  reached.  For  some  time 
wages  will  remain  on  a  level.  The 
basis  jipon  which  demands  for 
higher  wages  are  founded  is  the 
continued  high  cost  of  living.  In 
spite  of  all  direct  evidence,  the 
unions  have  not,  and  will  not,  ad- 
mit the  only  method  by  which  the 
cost  of  living  can"  be  reduced  is 
by  an  increase  in  production.  The 
individual  efficiency  of  labor  has 
gone  up  slightly,  but  it  must  make 
a  tremendous  rise  before  its  in- 
fluence is  felt. 


John  Grunau,  instigator  of  the 
outlaw  railroad  strikes  during  the 
past  winter,  recently  appeared  at 
Washington  at  the  head  of  a  dele- 
gation of  the  railroad  strikers  in 
an  attempt  to  interest  Joseph  P. 
Tumulty,  Secretary  to  the  Presi- 
dent, in  his  endeavor  to  obtain 
from  the  railroad  companies  rein- 
statement to  full  seniority  rights. 
It  was  explained  that  with  the  re- 
cent increase  in  wages  granted 


railway  employes  they  have  no 
further  grievance  against  the 
railroads.  This  action  marks  the 
final  collapse  of  the  outlaw  strike. 
It  is  precisely  in  line  with  what 
has  been  expected.  We  do  not 
wish  to  be  understood  as  advocat- 
ing punishment  of  these  men  when 
we  say  that  they  should  not  be  re- 
stored to  their  full  seniority 
rights,  but  rather  as  maintaining 
the  point  that  those  men  who  re- 
placed the  strikers  should  not  be 
punished  for  their  loyalty  to  the 
railroad  companies  and  to  the 
public,  the  main  sufferer  from  the 
strike.  There  is  a  certain  amount 
of  risk  involved  in  everything  in 
life.  Any  individual,  or  group, 
which  attempts  to  do  anything 
runs  the  chance  of  failure.  They 
must  abide  by  the  consequences. 


The  Massachusetts  branch  of  the 
American  Federation  of  Labor  has 
appointed  a  committee  to  ascertain 
the  cost  of  publishing  a  daily  labor 
paper  in  that  State.  It  was  stated" 
that  the  main  object  of  the  pub- 
lication would  be  to  assure  labor 
a  chance  to  put  its  case  before  the 
public  in  its  own  way. 

Labor  organizations  for  some 
time  have  understood  the  value  of 
publicity,  and  there  has  been 
much  talk  among  branches  of  the 
Federation  about  instituting  cer- 
tain mediums  for  the  dissemina- 
tion of  labor  information.  There 
are  already  a  few  powerful  labor 
publications.  Labor  men  have 
the  feeling  that  the  press  is,  to  a 
large  degree,  controlled  by  adver- 
tising and  banking  interests,  and 
that  matters  of  importance  to 
labor,  should  they  run  counter  to 
those  interests,  might  be  excluded 
from  adequate  statement  in  the 
commercial  dailies.  It  is  our  fore- 
cast that  eventually  there  will  be 
a  string  of  labor  dailies  through- 
out the  country  influencing  public 
opinion  in  an  effective  way. 


Reports  from  Illinois  indicate 
that  the  striking  coal  miners  are 
returning  to  work.  A  similar  sit- 
uation exists  in  Indiana.  In  both 
States  a  number  of  mines  have  re- 
sumed operations.  The  men  are 
returning  to  work  in  compliance 
with  the  order  issued  by  John  L. 
Lewis,  International  President. 


The  Chamber  of  Commerce  of 
the  United  States  has  declared 
itself  in  favor  of  the  open  shop; 
of  holding  labor  organizations 
legally  responsible  for  their  acts; 
of  the  prohibition  of  strikes  in 
public  utilities,  and  of  the  setting 
up  of  tribunals  with  power  to  fix 
wages  and  working  conditions  for 
employes  of  public  utilities. 
These,  among  others,  were  adopt- 
ed through  the  medium  of  a  refer- 
endum vote. 

A  great  many  declarations  in 
favor  of  the  prohibition  of  strikes 
by  legal  enactment  have  been 
made  through  all  sorts  of  chan- 
nels, but  never  yet  has  a  success- 
ful law  been  enacted.  In  Australia 
the  attempt  failed  miserably.  In 
Kansas  the  Industrial  Court  Act 
has  failed  to  prevent  strikes  in 
the  coal  mines.  Because -  of  the 
tremendous  losses  entailed  by 
lock-outs  and  strikes  we  should 
like  to  imprison  all  those  who 
have  a  hand  in  such  actions. 
However,  such  a  procedure  is 
hopelessly  impractical.  The  im- 
prisonment of  strike  leaders  will 
not  necessarily  prevent,  or  stop, 
strikes.  We  must  reiterate  that 
the  only  means  whereby  perma- 
nent industrial  peace  will  be  se- 
cured is  through  a  process  of  edu- 
cation for  both  employer  and  em- 
ploye. Each  side  is  largely  igno- 
rant of  the  point  of  view  of  the 
other.  A  full  recognition  of  each 
other's  aims  and  hopes  is  essential 
for  permanent  mutual  under- 
standing. 
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FIRST  OFFICIAL  FIGURES  GIVEN 

ON  1919  COPPER  PRODUCTION 


The  smelter  production  of  pri- 
mary copper  in  the  United  States 
during  1919  was  1,311,000,000 
pounds,  which,  as  compared  with 
the  production  in  1918,  1,908,500,- 
000  pounds,  shows  a  decrease  of 
31.3  per  cent.  The  total  value  of 
the  output  in  1919,  at  an  average 
of  18.6  cents*  a  pound,  is  $243,- 
841,000,  against  $471,408,000  for 
1918,  according  to  an  advance  re- 
port by  the  U.  S.  Geological  Sur- 
vey. 

In  the  appended  table  the  pro- 
duction is  apportioned  to  the 
States  in  which  the  copper  was 
mined.  The  figures  represent  the 
content  of  fine  copper  in  the  blis- 
ter produced  and  the  smelter  out- 
put of  ingot  and  anode  copper 
from  Michigan. 


A  more  comprehensive  report, 
entitled  "Copper  in  1919,"  is  in 
preparation  by  the  Geological  Bur 
vey  and  will  be  published  as  a 
part  of  a  general  review  of  the 

production  and  resources  of  gold, 

silver,  lead,  zinc,  and  copper  in 
that  year.  The  brief  statement 
here  presented  is  published  in  ad- 
vance of  the  fuller  report  in  re- 
sponse to  a  demand  for  official  fig- 
ures at  the  earliest  possible  date. 

Source  of  Figures. 

The  figures  here  given  are  ob- 
tained from  smelters  and  refiners 
and  represent  the  metal  actually 
recovered,  in  terms  of  blister  and 
refined  copper,  from  materials 
treated  in  1919.  These  figures 
may  not  exactly  correspond  with 


those  showing  the  copper  mined 
during  the  year,  though  the  varia- 
tion should  not  he  great.  The 
smeller  production  and  the  mine 
production  represent  d  i  ff  e  r  e  n  t 
steps  in  the  production  of  copper 
and  should  not  be  confused. 

These  statistics  have  not  been 
available  earlier,  though  estimates 
of  the  smelter  and  refinery  pro- 
duction were  made  January  1, 
19*20.  So  far  as  is  now  known, 
the  figures  given  need  no  revision, 
but  any  slight  reapportionment 
that  final  analysis  of  them  may  re- 
quire will  be  made  in  the  com- 
plete report. 

Copies  of  the  complete  report 
may  be  obtained  as  soon  as  it  is 
published  by  addressing  a  request 
to  the  Director  of  the  Geological 
Survey. 


PRODUCTION  OF  COPPER  IN  THE  UNITED  STATES,  1913  TO  1919. 

(Smelter  output,  in  pounds  fine.) 


Alaska   

Arizona  . . :  

Arkansas   

California   

Colorado   

Georgia   

Idaho   

Illinois   

Indiana   

Maine   

Maryland   

Michigan   

Missouri   

Montana   

Nevada   

New  Jersey  

New  Mexico   

New  York   

North  Carolina   

Oklahoma   

Oregon   

Pennsylvania   

Rhode  Island   

South  Carolina  

South  Dakota   

Tennessee   

Texas   

Utah   

Vermont   •  ■  ■  ■ 

Virginia   

Washington   

West  Virginia  

Wisconsin   

Wyoming   

Undistributed   

Undistributed,  miscella- 
neous   


1913 
23,423,070 
404,278,809 

32,492,265 
9,052,104 

8,711,490 


1914 
24,985,847 
382,449,922 

29,784,173 
7,316,066 

5,875,205 


1915 
70,695,286 
432,467,690 

37,658,444 
7,272,178 

6,217,728 


1916 
113,823,064 
694,847,307 

■  43,400,876 
9,536,193 
803,699 
7,248,794 


155,715,286 
576,204 
285,724,467 
85,209,536 

12,248 
158,009,748 

53,519 
236,805,845 
60,122,904 

15,426 
238,956,410 
306,406 
268,263,040 
67,757,322 

126,965 
269,794,531 
377,575 
352,139,768 
100,816,724 
4,115 
79,863,439 

50,196,881 

64,204,703 

62,817,234 

180 

19,712 

33,383 

5,961 

77,812 
245,337 

5,599 
-  422,741 

797,471 

2,433,567 
904 

19,489,654 
39,008 
148,057,450 
5,771 
46,961 
732,742 


362,235 
46,836 


18,661,112 
34,272 
160,589,660 

17,753 
683,602 


17,082 
65,479 


18,205,308 
38,971 
175,177,695 
23,995 
50,008 
933,661 


351,871 


14,556,278 
86,463 
232,335,950 
324,400 
1,066,143 
2,473,481 


1,784,351 


1917 
84,759,086 
719,035,514 

44,933,846 
10,054,951 
930,691 
6,446,224 


34,872 
291,501 
268,508,091 
407,141 
276,225,977 
115,028,161 

107,593,615 

125,004 

1,105,097 
115,000 

210,000 

16,093,757 
2,061,129 
227,840,447 
102,522 
146,912 
2,051,416 

2,019,767 


1918 
67,081,648 
769,521,729 

44,150,761 
7,591,570 
397,078 
5,836,795 


501,169 

231,096,158 
232,073 
326,426,761 
106,266,603 

96,559,580 

79,200 

2,630,499 
34,500 


15,053,568 
13,851 
230,964,908 
896,630 
1,248 
2,330,568 


866,698 


1919 

56,534,992 
536,515,368 
(a) 
23,548,698 
4,892,558 
8,306 
►  3,966,655 
(a) 
(a) 

376,186 

201,716,335 
588,570 
176,289,873 
64,683,734 

60,377,320 
(a) 
3,334 
1,841,285 
2,808,017 

'  ' '  (a)  ' ' 
2,297 
(a) 
15,629,454 
2,153 
146,178,088 
582,561 

210,350 

(a) 

(a) 

150,061 
1,362,512 

14,110,117 


1,224,484,098     1,150,137,192     1,388,009,527     1,927,850,548     1,886,120,721     1,908,533,595  1,310,972,580 
(a)  Included  under  undistributed.    Survey  not  at  liberty  to  publish. 

*  The  average  price  of  copper  delivered  in  1919,  as  reported  to  the  United  States  Geological  Survey  by  selling  agencies, 
was  18.6  cents  a  pound. 
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MIDSUMMER  FINDS  WORLD  MARKETS 

SEEKING  TRADE  EXTENSIONS 


Foreig'n 

Forecast 

Statistics  on  sugar  raising  in 
France  show  a  gratifying  increase. 
As  clients  know,  previous  to  the 
outbreak  of  war  in  1914  France 
raised  large  quantities  of  beet 
sugar.  Naturally  during  the  war 
the  output  was  sharply  curtailed, 
a  great  deal  of  the  territory  being 
in,  or  near,  the  war  zone.  A  low 
point  of  production  was  reached 
last  year  when  the  output  was  only 
107,000  tons.  This  year  there  is 
an  increase  of  nearly  50  per  cent, 
the  yield  being  over  152,000  tons. 
This  increase  in  output  should  be 
continued  year  by  year  until  the 
pre-war  average  is  reached. 

A  recent  official  statement  from 
Belgium  shows  a  rather  quick  re- 
covery in  cotton  manufacturing 
since  the  end  of  the  war.  Little 
cotton  mill  machinery  was  moved 
except  in  the  war  zone.  This  year 
there  are  fully  50  per  cent  more 
spinning  mills.  Spindleage  has 
increased  over  80  per  cent,  the 
total  now  amounting  to  over 
1,650,000.  With  competition  so 
keen  all  over  the  world,  particu- 
larly in  Europe,  we  forecast  Bel- 
gium will  continue  to  show  in- 
creases in  cotton  mill  machinery 
during  the  next  year  or  two. 

Wool  Manufacturing  In 
Argentina. 

An  English  publication  recently 
investigated  the  extent  of  woolen 
manufacturing  in  Argentina. 
Previous  to  1914  millions  of  dol- 
lars worth  of  woolen  cloths  and 
suitings  were  imported.  During 
the  war  there  was  a  sharp  de- 
crease. This  year  the  imports  are 
larger,  but  still  far  short  of  the 
pre-war  volume.  The  Argentine 
people  are  not  naturally  inclined 
to  be  a  manufacturing  nation,  as 
clients  know.  Much  of  their  man- 
ufacturing is  carried  on  by  outside 
interests. 

The  object  of  the  investigation 
was  to  point  out  possibilities  for 
English  trade.    We  suggest  it  here 


as  a  possibility  for  United  States 
trade — either  by  selling  the  build- 
ing materials  and  equipment,  or 
by  operating  mills  in  Argentina. 
We  forecast  expansion  in  textile 
manufacture  in  Argentina.  If 
clients  can  see  their  way  to  go- 
ing into  Argentina,  this  is  one 
field  that  will  be  exploited  im- 
mediately. 

English  Steel  Advances  Halted. 

During  the  last  two  months, 
steel  activity  in  Sheffield,  Eng- 
land, has  abated.  Investigation 
shows  considerable  competition 
from  the  Continent,  slack  home 
demand,  and  rumors  of  orders 
given  to  steel  interests  in  the 
United  States.  With  production 
so  much  larger,  and  new  inquiry 
so  limited  (present  activity  being 
routine  on  past  orders),  the  out- 
look is  for  a  falling  off  in  general 
business  in  the  Sheffield  district 
over  the  next  few  months. 

Hawaiian  Islands  Prosperous. 

Clients  selling  in  the  Hawaiian 
Islands  are  assured  of  good  busi- 
ness for  several  months  more. 
The  sugar  crop  is  bringing  good 
money,  and  latest  statistics  report 
a  record  pineapple  pack.  More- 
over, tourist  trade  is  of  record 
proportions.  Finally,  shipping  is 
both  plentiful  and  frequent.  We 
see  little  to  mar  this  prosperity 
for  this  year  at  least,  and  prob- 
ably not  until  well  into  1921. 

Canadian  Business  Parallels  the 
United  States. 

As  in  the  past,  business  in  Can- 
ada exhibits  about  the  same  trend 
as  in  the  United  States.  Building 
shows  a  sharp  decrease ;  failures 
are  small  but  have  a  tendency  to 
increase ;  fuel  deliveries  are  de- 
layed ;  crops  generally  are  in  good 
condition ;  imports  record  a  sharp 
increase,  while  the  increase  in  ex- 
ports is  proportionately  small. 
The  outlook  for  Canada  is  prac- 


tically the  same  as  for  us  on  this 
side  of  the  international  bound- 
ary; some  spurt  of  a  seasonal  na- 
ture is  extremely  probable  during 
the  last  half  of  the  year,  but  the 
long-swing  outlook  is  for  con- 
siderable further  retrenchment  be- 
fore any  real  prosperity  exists 
again  for  Canada. 

Italy's  Textile  Conditions. 

To  a  certain  degree,  the  progress 
of  the  textile  industry  in  north- 
ern Italy  has  paralleled  that  of  the 
United  States.  In  other  words, 
Italy  experienced  expansion  dur- 
ing the  war,  a  slump  in  early  1919, 
rampant  prosperity  from  the 
spring  of  1919  until  early  1920, 
and  dullness  during  the  last  few 
months.  The  future  of  this  .in- 
dustry in  Italy  is  not  so  bright,  at 
least  for  the  next  year  or  two. 
Raw  material  costs  are  high,  coal 
is  tremendously  costly  and  hardly 
accessible,  home  demand  is  leth- 
argic, and  last,  but  by  no  means 
least,  large  imports  from  England, 
the  United  States,  France  and  Ger- 
many are  more  than  probable.  We 
forecast  sharp  decreases  in  profits 
in  Italian  textile  manufacturing 
during  the  next  period  of  from  one 
to  three  years. 

Bolivia's  Prosperity  Near  Peak. 

The  trend  of  business  in  Bolivia 
is  like  that  of  a  new  commercial 
project,  generally  upward.  There 
are  times,  however,  like  the  pres- 
ent, when  the  upward  slope  tapers 
off  tempcrarily.  Expansion  in 
Bolivia  naturally  depends  upon  re- 
ceipt of  outside  capital.  During 
the  years  1915  to  1918  and  part 
of  1919  Bolivia  enjoyed  much 
prosperity  through  exports  of  tin, 
copper  and  other  minerals.  Find- 
ing considerable  competition  now 
for  all  of  its  products,  less  foreign 
money  is  being  concentrated  in 
Bolivia.  Our  impression  is  that 
Bolivia  is  at  the  peak  of  this 
cycle,  and  that  business  will  slow 
down  during  the  next  year  or  two. 
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BOOKS  WHICH  BUSINESS 

EXECUTIVES  SHOULD  READ 


Friedman,  Elisha  M.  Interna- 
tional Commerce  and  Reconstruc- 
tion. New  York:  E.  P.  Dutton  & 
Co.,  1920. 

The  almost  complete  transform- 
ation of  the  economic  conditions 
of  the  world  has  provided  a  wide 
range  of  different  trade  require- 
ments in  all  countries.  There  is, 
however,  a  phase  of  these  changed 
conditions  confronting  the  United 
States,  with  which  the  men  at  the 
heads  of  industries  and  commer- 
cial activities  have  found  it  neces- 
sary to  become  well  informed.  The 
varying  features  of  the  commerce 
of  the  world  not  only  affect  the 
exports  and  imports,  but  also  the 
domestic  commerce  and  internal 
trade  conditions. 

The  variety  of  topics  touched  in 
this  book  will  help  the  American 
business  man  to  obtain  a  better 
perspective  on  his  own  interests. 
When  the  entrance  of  keener  com- 
petition into  our  business  life  will 
make  sales  managers  seek  for  new 
fields  of  effort,  this  volume  will 
supply  the  facts  and  even  some  of 
the  factors  of  sales  promotion. 
Bankers,  too,  will  need  the  assist- 
ance of  the  book's  point  of  view 
to  visualize  the  trend  of  commerce 
and  trade. 


McMaster,  John  Bach.  The 
United  States  in  the  World  War. 
(1918-1920.)  New  York:  D.  Ap- 
pletion  &  Co.,  1920. 

When  Prof.  McMaster 's  first 
volume  appeared  promptly  at  the 
time  of  the  armistice  it  was  rec- 
ognized as  an  authoritative  work, 
based  upon  his  excellent  plan  of 
using  official  reports  and  docu- 
ments only.  This  second  volume 
now  comes  to  complete  the  his- 
tory. It  is  made  upon  the  same 
plan  as  the  first  volume.  The 
closing  days  of  warfare  in  France 
are  described  with  his  practiced 
hand  and  from  the  vantage  point 


of  experienced  historical  writing. 
Ho  draws  very  few  conclusions, 
acting  throughout  as  a  recorder 
with  a  reporter's  spirit,  but  in 
many  instances  also  plays  the  part 
of  interpreter  of  events. 

This  history,  therefore,  becomes 
a  brilliant  story,  in  which  inci- 
dents are  illuminated  by  the  re- 
sults of  later  world  movements, 
and  in  some  instances  because  in- 
side history  has  been  revealed. 

Unless  new  revelations  appear, 
this  history  will  always  rank 
among  the  best  and  it  will  out- 
wear many  which  the  future  may- 
provide.  It  is  distinctly  the  busi- 
ness man's  history,  for  it  is  writ- 
ten on  the  plane  of  keen  practical 
attention  to  essential  facts  and  de- 
tails. 


Warren,  Howard  C.  Human 
Psychology.  Boston :  Houghton, 
Mifflin  &  Co.,  1920. 

With  practical  exercises  for  self 
examination,  and  with  extensive 
suggestions  for  collateral  reading, 
Prof.  Warren,  of  Princeton,  has 
written  a  work  well  within  the 
comprehension  of  readers  who 
abhor  the  highly  technical  and 
professional  methods  of  super- 
experts.  That  the  book  is  readable 
lies  in  its  having  been  written  in 
fine  English  and  with  a  sequence 
of  analysis  well  within  the  under- 
standing of  unscientific  persons  in- 
terested in  mental  phenomena. 

Those  interested  as  laymen  in 
this  science  of  the  mind  and  its 
possible  influences  over  others, 
will  obtain  clear  understanding  of 
the  scope  of  the  science  and  its 
necessity  in  the  growth  of  the 
individual.  Prof.  Warren  does 
not  intrude  his  personal  opinions. 
He  gives  evidence  enough  to  cause 
any  reader  to  develop  a  personal 
belief  and  faith  in  the  science. 

Business  cannot  get  along  with- 
out psychology — the  business  man 
cannot  progress  without  an  'un- 
derstanding of  its  efficacy  in  busi- 
ness relations. 


Douglas,  C.  H.  Economic  Dem- 
ocracy. New  York:  Harcourt, 
Brace  and  Howe.  1920. 

In  terse  language,  in  closely 
woven  sentences,  and  with  a  log- 
ical directness  of  thought  the 
author  takes  up  many  of  the  rul- 
ing factors  in  the  day's  problems, 
and  shoots  straight  at  factory 
costs  as  the  heart  of  the  prob- 
lem. He  implies  that  the  greatest 
trouble  of  the  day  is  the  falsity  of 
opinions  on  economic  conditions, 
which  must  be  abolished  so  that 
the  white  light  of  pitiless  publicity 
may  dissolve  the  mists  which 
sometimes  confuse  the  business 
issues  of  the  country. 

That  there  is  a  world  of  clear 
light  in  which  men  can  live  and 
thrive  goes  without  saying.  Mr. 
Douglas  seems  to  have  taken  his 
text  from  Dr.  Holmes'  "We  never 
know  the  extent  of  darkness  till 
it  is  partially  illumined."  His 
solutions  are  valuable — many  may 
be  proved  true,  when  the  light 
shines  broadly.  It  is  a  hopeful 
sign  when  such  a  book  comes  into 
being — economists  will  be  grate- 
ful for  the  fait  hit  expresses. 


Frey,  A.  B.  American  Business 
Law.  With  forms.  New  York: 
Macmillan  Company.  1920. 

Judge  Frey  has  here  con- 
tributed another  volume  of  com- 
mercial law  to  the  increasing  sup- 
ply now  becoming  available  for 
the  business  man  who  wishes  to 
understand  his  rights  and  the 
rights  of  others  in  any  business 
transaction  within  the  widest 
range  of  trade  and  barter.  The 
contents  table  strives  to  be  a 
classification  of  legal  business 
procedure.  The  index  clearly  pre- 
pared for  the  use  of  the  most  ex- 
acting practioner. 

It  is  particularly  suitable  for  a 
young  man  entering  wholeheart- 
edly into  his  life  work.  An  ab- 
sorption of  the  legal  principles  in- 
volved in  the  ethics  of  reputable 
business  is  an  important  factor  in 
business  equipment. 
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OKLAHOMA'S  BUND  SENATOR  RETIRES; 

PATENT  OFFICE  HEAD  NAMED 


THOMAS  PRYOR  GORE,  now 

Senator  from  Oklahoma  in  the 
Congress  of  the  United  States  has 
issued  a  statement  that  his  defeat 
for  re-election  marks  his  retire- 
ment from  political  life,  In  this 
withdrawal,,the  American  political 
arena  loses  one  of  its  distinctive 
personalities,  a  blind  man  who 
rose  from  obscurity  to  a  seat  of 
high  honor  in  his  country.  The 
change  thus  effected  by  the  people 
of  Oklahoma  can  be  traced  for  its 
beginnings  to  the  re.cent  "World 
War  which  altered  the  channels 
of  so  many  American  lives.  Sena- 
tor Gore  came  into  disrepute  with 
his  home  folks  because  of  his  war 
attitudes. 

In  the  days  when  Senator  Gore 
was  a  boy  the  inhabitants  of  his 
native  State,  Mississippi,  regarded 
the  then  Indian  territory  as  being 
a  frontier  land.  The  Senator  was 
born  in  1870  and  educated  at 
Walthall,  Miss.,  going  later  to 
Cumberland  University,  at  Leba- 
non, Tenn.,  to  complete  his  law 
course.  Being  an  agricultural 
section  mainly,  Mississippi  did  not 
offer  many  opportunities  for  a 
young  lawyer,  so  Thomas  Gore 
emigrated  to  Texas  in  1896,  where 
he  remained  for  about  five  years. 
He  next  went  to  Oklahoma  and  be- 
came a  prominent  worker  in  the 
Democratic  ranks.  His  first  politi- 
cal office  of  consequence  was  that 
of  Senator  in  the  Territorial  Legis- 
lature and  his  first  nomination  as- 
Senator  for  the  national  body 
came  through  the  State  primaries 
in  1907.  The  people  continued  to 
choose  him  for  a  service  record 
that  will  total  practically  14  years 
upon  the  expiration  of  his  term 
next  March.  In  August,  1914,  he 
was  so  popular  with  Oklahomans 
that  he  carried  every  county  in 
the  State  with  the  exception  of 
three,  and  won  an  exceptional  plu- 
rality over  his  opponent. 

Senator  Gore  became  well 
known  for  his  work  in  behalf  of 
the  farmer,  and  served  under  an 
appointment  from  President  Wil- 
son on  the  Rural  Credits  Commis- 
sion for  the  United  States.  He 
was  a  delegate  at  large  for  his 


State  to  the  Baltimore  Democratic 
convention  in  1912,  when  Presi- 
dent Wilson  was  nominated.  The 
Senator  has  spent  most  of  his 
leisure  time  at  Washington  in  the 
study  of  problems  incident  to  his 
office  rather  than  in  social  routine 
but  he  is  a  member  of  a  number 
of  the  fraternal  lodges  and  similar 
organizations '  which  form  the 
backbone  of  many  a  political 
career  in  the  South. 


ROBERT  FREDERICK 
WHITEHEAD  is  the  new  Com- 
missioner of  Patents  of  the  United 
States,  named  as  a  recess  appoint- 
ment by  President  Wilson  to  suc- 
ceed former  Commissioner  James 
-Newton.  This  appointment  is 
another  gain  for  the  movement 
now  being  promoted  by  the  Civil 
Service  Commission  to  have  the 
highest  executive  posts  possible 
of  attainment  by  the  young  man 
who  enters  Federal  service  in  a 
humble  capacity. 

For  18  years,  Mr.  Whitehead 
has  been  steadily  working  upward 
from  his  first  position,  that  of  a 
fourth  assistant  examiner  in  the 
Patent  Office.  During  this  period, 
he  has  held  practically  all  the  in- 
termediate positions  between  his 
first  place  and  the  highest  execu- 
tive post  which  he  now  fills.  He 
was  born  at  Lovingston,  Va.,~in 
February,  1869  and  graduated 
with  an  A.  M.  degree  at  the  Uni- 
versity of  Virginia.  He  taught 
school  in  the  earliest  years  of  his 
career  and  later  came  to  Washing- 
ton to  establish  himself.  After 
becoming  identified  with  the  pat- 
ent work,  he  saw  the  need  for  a 
legal  background  and  entered  the 
National  School  of  Law,  a  local 
institution  where  he  acquired 
enough  knowledge  on  that  subject 
to  be  admitted  to  practice  both  in 
the  District  of  Columbia  and  be- 
fore the  Supreme  Court  of  the 
United  States. 

In  May,  1914,  Mr.  Whitehead 
was  named  Assistant  Commis- 
sioner and  two  years  later  he  was 
advanced  to  First  Assistant  Com- 
missioner which  position  he  held 
until  his  appointment  a  few  days 


ago  gave  him  the  highest  place  in 
the  Patent  Office.  The  series  of 
promotions  followed  at  this  office 
to  recruit  its  personnel  insures  a 
continuation  of  the  present  meth- 
ods of  handling  the  patents  of  the 
nation. 


WILLIAM  SMITH  CULBERT- 
SON has  been  re-appointed  to  the 
United  States  Tferiff  Commission 
by  President  Wilson  to  maintain 
the  pro  rata  division  of  its  mem- 
bers between  the  two  parties  as 
the  appointee  is  a  Republican. 
The  first  appointment  to  this  Com- 
mission for  Mr.  Culbertson  came 
in  March,  1917,  and  he  has  held 
that  place  continuously  since  that 
time. 

In  August  of  1884,  Mr.  Culbert- 
son was  born  at  Greensburg,  Pa., 
but  he  grew  up  in  a  Western  State, 
Kansas.  A  certain  city  of  that 
State,  Emporia,  famous  for  many 
picturesque  things  is  still  his  home 
and  furnished  the  environs  for 
Mr.  Culbertson 's  college  days. 
He  received  an  A.  B.  degree  from 
the  College  of  Emporia,  in  1907, 
and  the  next  year,  earned  a  similar 
rating  from  Yale  University.  A 
few  years  later  he  acquired  a  Ph. 
D.  award  from  Yale  and  went  to 
Berlin,  Germany,  for  special  stud- 
ies in  law  and  economics.  His 
first  Washington  work  was  as  ex- 
aminer for  the  United  States 
Tariff  Board,  in  1910.  He  pre- 
pared the  first  volume  of  the  Tariff 
Board's  report  on  the  wool  tariff. 

Upon  his  return  from  abroad, 
he  entered  the  practice  of  law  at 
Washington  and  continued  in  this 
line  until  1915.  Then  he  went  to 
South  America  as  a  representative 
of  the  Federal  Trade  Commission 
to  study  trade  conditions  and  the 
tariff  in  Brazil,  Uruguay,  Argen- 
tina, Chile,  Peru  and  Panama.  In 
1916,  he  became  special  counsel 
and  member  of  the  Board  of  Re- 
view of  the  Federal  Trade  Com- 
mission where  he  remained  for 
some  12  months  before  going  with 
the  Tariff  Commission.  He  is  a 
member  of  the  American  Economic 
Association  and  of  the  Phi^Beta 
Kappa  and  Phi  Alpha  Delta  fra- 
ternities. 
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Fiscal 

Conditions 


MIDSUMMER  QUIET  REFLECTED 

IN  RESERVE  BANK  TRANSACTIONS 


Pew,  and  on  the  whole  unim- 
portant changes  in  principal  assel 
and  liability  items,  reflecting  the 
general  midsummer  quiet  in  the 
financial  and  banking  fields,  are 

indicated  by  the  Federal  Reserve 

Board 's  weekly  statement  of  eon 
ditions  on  July  30  of  814  member 
banks  in  leading  cities. 

Only  nominal  changes  are 
shown  in  the  holdings  of  United 
States  bonds  and  Victory  notes. 
Treasury  certificate  holdings,  ap- 
parently in  consequence  of  sales 
of  tax  certificates  to  corporate  in- 
vestors, largely  in  New  York  City, 
show  a  further  decline  of  28.1 
millions.  Loans  secured  by  Gov- 
ernment war  obligations  show  a 
slight  reduction  for  all  reporting 
banks,  though  an  increase  of  6.2 
millions  for  member  banks  in  New 
York  City.  Total  loans  secured 
by  stocks  and  bonds  are  prac- 
tically unchanged,  while  the  New 
York  City  banks  report  net  liqui- 
dation under  this  head  of  16.2 
millions.  Other  loans  and  invest- 
ments show  an  increase  of  8.3  mil- 
lions for  all  reporting  institutions, 
and  a  decline  of  1.7  millions  in 
New  York  City.  In  consequence 
of  these  changes  total  loans  and 
investments  of  reporting  institu- 
tions show  a  reduction  of  19.2  mil- 
lions. For  the  New  York  City 
banks  a  corresponding  reduction 
of  30.8  millions  is  indicated. 

All  classes  of  deposits  show  de- 
clines for  the  week:  Government 
deposits — by  about  27  millions; 
other  demand  deposits  (net) — by 
28.4  millions ;  and  time  deposits — 
by  9.5  millions.  For  the  New 
York  City  banks,  a  decrease  of 
15.4  millions  in  Government  de- 
posits is  accompanied  by  increases 
of  11.1  millions  in  other  demand 
deposits  and  of  0.2  million  in  time 
deposits.  Accommodation  of  re- 
porting banks  at  the  Federal  Re- 
serve Banks,  as  shown  on  the 
books  of  the  latter,  increased  from 
1,953.4  to  1,971.9  millions.  Less 
than  49  per.  cent  of  the  latter 
amount  is  composed  of  war  paper, 
compared  with  65  per  cent  at  the 


beginning  of  the  year.  Accom- 
modation of  the  New  York  City 
banks  at  the  local  Federal  Reserve 
Bank,  683.8  millions,  shows  a 
slight  reduction  for  the  week. 

Condition  of  Member  Banks. 

Increase  in  discount  operations 
and  in  Federal  Reserve  note  circu- 
lation, as  against,  a  small  gain  in 
cash  reserves,  are  indicated  in  the 
Federal  Reserve  Board's  weekly 
bank  statement  issued  as  at  close 
of  business  on  August  6,  1920. 
The  banks'  reserve  ratio  shows  a 
decline  from  44.2  to  slightly  over 
44  per  cent. 

Holdings  of  paper  secured  by 
U.  S.  war  obligations  increased 
by  44.4  millions,  and  other  dis- 
counts on  hand — by  13.8  millions, 
while  holdings  of  acceptances  pur- 
chased in  open  market  show  a  de- 
cline of  5.9  millions.  A  decrease 
of  27  millions  in  Treasury  certifi- 
cates is  accounted  for  largely  by 
the  redemption  of  all  the  special 
temporary  certificates  held  by 
four  banks  on  the  previous  Fri- 
day. Total  earning  assets  of  the 
Reserve  Banks  stood  at  3,187.6 
millions,  or  25.3  millions  in  excess 
of  the  previous  week's  total. 

Of  the  total  of  1,285.4  millions 
of  loans  secured  by  United  States 
Avar  obligations  held,  618.4  mil- 
lions, or  48.1  per  cent,  were  se- 
cured by  Liberty  bonds,  322.3  mil- 
lions, or  25.1  per  cent,  by  Victory 
notes,  and  344.7  millions,  or  26.8 
per  cent,  by  Treasury  certificates, 
as  against  47.2,  24.9,  and  27.9  per 


cent  of  a  corresponding  total  of 
about  1,241  millions  reported  the 
week  before.  Discounted  paper 
held  by  the  Boston,  New  York  and 
Cleveland  Reserve  Banks  is  in- 
elusive  of  150.9  millions  of  paper 
discounted  for  six  Reserve  Banks 
in  the  South  and  Middle  West, 
compared  with  138.7  millions  the 
week  before,  while  acceptance 
holdings  of  the  Boston,  Philadel- 
phia, Cleveland  and  San  Francisco 
banks  include  38.5  millions  of 
bank  acceptances  purchased  from 
the  New  York  and  Chicago  banks, 
compared  with  42.6  millions  re- 
ported at  the  close  of  the  previous 
week. 

Increased  Deposits. 

Government  deposits  show  an 
increase  of  8.1  millions,  members' 
reserve  deposits — an  increase  of 
8.6  millions,  other  deposits,  in- 
cluding foreign  Government 
credits  and  non-members'  clear- 
ing accounts,  declined  6.5  mil- 
lions, while  the  "float"  carried 
by  the  Reserve  Banks  and  treated 
as  a  deduction  from  gross  de- 
posits shows  an  increase  of  9.5 
millions.  As  a  consequence,  cal- 
culated net  deposits,  about  1,698 
millions,  are  0.7  million  larger 
than  the  week  before.  Increases 
in  Federal  Reserve  note  circula- 
tion are  reported  by  all  Federal 
-Reserve  Banks,  except  those  of 
Cleveland  and  Minneapolis,  the 
total  increase  for  the  week  being 
21.7  millions.  In  addition,  an  in- 
crease of  2.7  millions  in  Federal 
Reserve  Bank  note  circulation  is 
shown. 


SOME  EUROPEAN  FIGURES 

The  economic  situation  of  three  of  the  leading  coun- 
tries of  Europe  is  well  shown  by  the  following  table : 


Public  Debt 
Per  Capita. 

United  Kingdom.  .  $848 

France   1150 

Italy   500 

The  tax  burdens  are  given  for  the  three  countries  on 
March  31,  July  15,  and  June  30,  respectively. 


Increase  in        Fall  in 
Tax  Burden  Wholesale  Prices  Exchange 
Per  Capita.        Over  1913.    in  New  York. 

$106         $224  $22 
99  517  60 

37  557  72 
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ANALYSIS  OF  NATIONAL  REVENUE 

SHOWS  NEW  YORK  HIGHEST  PAYER 


The  extension  of  the  income  tax  ury  Department  is  of  wide-  in- 
laws has  made  so  many  individu-  terest. 

als  in  the  United  States  contrib-       Ifte/nal  Revenue  taxes  collected 

and  deposited  during  the  fiscal 
utors  to  the  upkeep  of  their  gov-    year     ended     June     g  ig 

ernment  that  the  survey  of  the     amounted  to  a  total  of  $5  410  284^_ 

amount  of  revenue  paid  by  each    874.90,  according  to  a  compilation 

State  as  announced  by  the  Treas-     made  by  the  Bureau  of  Internal 

Ir  come  and 

Districts.  Profits  Tax. 

Alabama  including  Mississippi....    $24,168,656.96 

Arkansas   9,921,788.69 

First  California  including  Nevada   95,526,509.26 

Sixth    California   34,802,015.12 

Colorado  including  Wyoming   31,315,084.35 

Connecticut  including  Rhode  Island   109,955,470.35 

Florida   8,067,172.51 

Georgia    33,737,627.30 

Hawaii    10,737,113.35 

First  Illinois  ,  ,   286,693,270.65 

Eighth  Illinois    25,598,260.67 

Indiana    49,691,162.26 

Iowa   30,325,441.32 

Kansas   29,109,467.56 

Kentucky    25,534,606.12 

Louisiana    31,868,415.22 

Maryland  including  Delaware  and  the  District  of  Columbia   77,582,741.06 

Massachusetts    302,170,679.28 

First  Michigan   .  .  176,903,568.42 

Fourth  Michigan    19,103,179.10 

Minnesota   53,406,118.72 

First  Missouri    71,235,998.37 

Sixth  Missouri    30,495,647.55 

Montana  including  Idaho  and  Utah   13,560,192.70 

Nebraska   16,240,390.10 

New  Hampshire  including  Maine  and  Vermont   33,890,484.55 

First  New  Jersey   22,583,895.16 

Fifth  New  Jersey   84,753,997.73 

New  Mexico  including  Arizona   6,358,858.51 

First  New  York   52,527,016.71 

Second  New  York  including  Third  District   901,108,639.46 

Fourteenth  New  York    50,410,740.33 

Twenty-first  New  York    30,898,912.26 

Twenty-eighth  New  York   71,065,569.45 

North  Carolina    45,032,387.56 

North  and  South  Dakota   7,200,487.16 

First  Ohio    55,504,770.95 

Tenth  Ohio    29,110,666.98 

Eleventh  Ohio    21,711,687.77 

Eighteenth  Ohio    171,353,074.99 

Oklahoma   1   18,118,509.66 

Oregon   7  ,  ;   21,924,824.54 

First  Pennsylvania    214,193,373.17 

Twelfth  Pennsylvania   25,918,033.54 

Twenty-third  Pennsylvania   186,304,695.40 

South  Carolina   -.  ;  23,943,518.47 

Tennessee    26,244,971.49 

Texas   76,817,330.96 

Second  Virginia    23,693,386.58 

Sixth  Virginia    13,768,552.25 

Washington  including  Alaska  '   35,137,737.46 

West  Virginia   27,667,341.86 

Wisconsin    69,561,695.89 

Philippine  Islands   ,  

Postoffice  sales  of  internal  revenue  stamps  (11  months)  

Total   3,944,555,737.93 


Revenue.  This  is  the  greatest  an- 
nual tax  collection  made  by  the 
Bureau  since  its  establishment  in 
1862.  The  cost  of  collection  will 
approximate  55  cents  for  each 
$100. 

Here  is  the  share  each  State  had 
in  raising  the  1920  revenue  for 
the  United  States. 


Miscellaneous 

Taxes. 
$5,391,578.96 
2,312,088.81 
34,001,457.43 
15,419,823.73 
8,254,412.26 
41,363,291.15 
7,269,365.85 
8,928,165.23 
1,190,432.46 
115,224,041.91 
14,717,497.76 
23,917,604.65 
8,693,937.02 
11,520,726.49 
22,258,416.47 
19,115,908.68 
43,169,716.76 
48,757,553.98 
82,465,874.59 
5,276,026.28 
23,591,282.53 
37,278,363.42 
9,599,315.77 
7,197,548.32 
7,971,085.42 
7,706,166.97 
8,778,611.64 
37,442,729.64 
2,037,424.79 
35,966,772.49 
233,988,763.99 
14,221,776.34 
9,958,268.92 
16,792,815.87 
124,173,620.21 
2,341,196.39 
30,410,192.36 
14,760,853.91 
6,175,490.76 
43,292,811.44 
7,476,575.32 
5,339,299.32 
83,006,583.40 
8,817,364.79 
37,485,036.65 
2,710,023.42 
9,893,155.58 
26,187,029.34 
28,115,441.89 
3,734,969.15 
7,041,918.07 
5,665,041.60 
23,361,656.76 
1,423,478.69 
22,538,551.34 

1,465,729,136.97 


Totals. 
$29,560,235.92 
12,233,877.50 
129,527,966.69 
50,221,838.95 
39,569,496.61 
151,318,761.50 
15,336,538.36 
42,665,792.53 
11,927,545.81 
401,917,312.56 
40,315,758.43 
73,608,766.91 
39,019,378.34 
40,630,194.05 
47,793,022.59 
50,984,323.90 
120,752,457.82 
350,920,233.26 
259,369,443.01 
24,379,205.38 
76,997,401.25 
108,514,361.79 
40,094,963.32 
20,757,741.02 
24,211,475.52 
41,596,651.52 
31,362,506.80 
122,196,727.37 
8,396,283.30 
88,493,789.20 
1,135,097,403.45 
64,632,516.67 
40,857,181.18 
87,858,385.32 
169,206,007.77 
9,541,683.55 
85,914,963.31 
43,871,520.89 
27,887,178.53 
214,645,886.43 
25,595,084.98 
27,264,123.86 
297,199,956.57 
34,735,398.33 
223,789,732.05 
26,653,541.89 
36,138,127.07 
103,004,360.30 
61,808,828.47 
17,503,521.40 
42,179,655.53 
33,332,383.46 
92,923,352.65 
1,423,478.69 
22,538,551.34 

5,410,284,874.90 
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Elmination  of  the  coal  specula- 
tor in  the  tidewater  territory  is 
the  purpose  of  a  conference  held 
by  Col.  Wentz,  president  of  the 
National  Coal  Association  and 
Daniel  Willard,  president  of  the 
Association  of  Railroad  Execu- 
tives. The  ruling  of  the  IVC.  C, 
prohibiting  more  than  one  recon- 
signment  of  coal  cars  was  aimed 
at  speculators  in  coal  for  home 
consumption.  Bituminous  coal 
operators  have  urged  an  extension 
of  the  ruling  to  include  shipments 
to  tidewater,  whether  for  export 
trade,  or  for  re-shipment  to  the 
American  seaboard.  It  is  charged 
that  5,000  cars  are  devoted  to  coal 
speculation  in  the  tidewater  dis- 
trict, a  situation  easily  covered  up 
under  the  old  system  of  many  con- 
signments for  the  same  carload. 
The  operators,  working  in  con- 
junction with  the  Government, 
would  release  these  cars  for  haul- 
ing coal  from  mines  to  consumers. 


Foreign  exchange  dealers  are 
puzzled  over  the  heavy  break  in 
sterling,  which  has  declined  40 
cents  since  early  in  April.  Eng- 
land has  been  buying  heavily  in 
this  country,  especially  oil  and 
grain.  A  continuance  of  this  trade 
is  hardly  to  be  expected  if  there 
is  a  further  decline  in  foreign 
rates.  Our  export  trade  fell  off 
in  June.  The  coming  months  may 
see  a  yet  greater  decline. 


The  International  Conference 
to  be  held  in  Brussels  September 
8,  will  ask  the  representatives  of 
the  countries  participating  to  pre- 
sent a  balance  sheet  showing  the 
actual  financial  condition  of  their 
respective  countries.  All  coun- 
tries will  be  asked  not  to  issue 
more  paper  money  that  further 
weakening  of  foreign  credit  may 
be  avoided. 


France  will  meet  her  part  of 
the  Anglo-French  loan  of  $500,- 
000,000  due  the  United  States  in 
October.    The  French  budget  has 


COAL  SPECULATOR  DOOMED;  EXHIBIT 

SHIP;  MORE  FOOD  FOR  UNITED  STATES 


disregarded  entirely  the  probable 

receipt,  of  (ierman  indemnity  and 

has  provided  for  this  payment  by 

taxation. 


The  paper  suit  is  coming  to  the 
United  States.  The  Bureau  of 
Foreign  and  Domestic  Commerce 
has  ordered  a  representative  col- 
lection of  paper  suits,  "ersatz" 
brand,  such  as  are  used  in  Europe 
because  of  wool  shortage. 


Figures  given  out  by  Pennsyl- 
vania railroads  show  that  in  the 
case  of  nearly  every  article  of 

daily  consumption  the  increase  in 
transportation  charges,  by  reason 
of  freight  rate  advance,  are  rela- 
tively so  small  as  to  be  practically 
negligible. 


Europe  is  demanding  less  food 
from  us,  our  exports  in  grain  and 
other  raw  material  products  fall- 
ing off  nearly  50  per  cent  from 
June  1919,  to  June  1920.  The 
high  money  rates  are  undoubtedly 
exerting  some  influence,  but  many 
of  the  European  countries  are  on 
a  fair  way  to  return  to  their  usual 
rationing  power. 


KRONPRINZ  WILHELM,  the 

former  German  commerce  raider, 
has  passed  to  private  ownership 
for  $1,500,000.  At  an  additional 
cost  of  $3,000,000,  the  liner,  re- 
named the  United  States,  will  be 
fitted  out  for  a  round-the-world 
cruise  having  as  its  purpose  the 
exhibition  of  American  products. 
Accommodations  will  be  provided 
on  the  vessel  for  representatives 
from.  700  American  manufacturers 
who  will  accompany  their  exhibits 
and  demonstrate  them  in  foreign 
ports. 


American  agricultural  tractors 
are  going  to  the  Philippines  in 
increasing  numbers.  Shortage  of 
draft  animals  and  larger  demands 
from  abroad  for  increased  pro- 
duction, have  left  the  Philippine 
planters  in  a  helpless  state.  The 
tractor  solves  the  problem  of  more 


abundant  and  more  effective 
power,  and  means  an  increase  in 
the  products  of  the  soil  which  con- 
stitute almost  entirely  the  archi- 
pelago's chance  for  foreign  trade. 


Coal  shortage  in  Canada  is  re- 
ported acute  enough  to  require  an 
embargo  placed  on  coal  exporta- 
tion to  prevent  further  inroads 
into  industry. 


The  fur  industry  has  had  a  dis- 
astrous spring  and  summer.  A 

decline  in  prices  began  with  the 
auction  sales  in  New  York  and 
St.  Louis  in  April,  when  furs  of 
all  descriptions  fell  back  25  per 
cent  and  more.  All  merchandise 
bought  at  these  auction  sales  has 
not  yet  been  removed  by  the  pur- 
chasers. The  Sales  Corporation 
is  allowing  firms  whose  solvency  is 
assured  to  remove  their  merchan- 
dise without  paying  in  full  upon 
removal.  Furthermore,  a  strike 
in  the  fur  trade — the  workers 
holding  out  for  a  40-hour  week 
and  an  equal  distribution  of 
work — is  now  in  the  tenth  week. 


Revision  of  railroads  to  Federal 
control  is  predicted  if  producers 
and  merchants  attempt  to  use  the 
recent  freight  increase  for  profit- 
eering. On  all  sides  the  feeling 
exists  that  the  railroads  have  to 
make  good  in  the  way  of  increased 
efficiency.  Quicker  and  better 
transportation  will  in  the  aggre- 
gate, mean  the  lowering  of  trans- 
portation rates,  however  paradox- 
ical that  sounds.  If,  however, 
producing  companies,  wholesale 
and  retail  merchants,  attempt  to 
use  the  freight  increase  to  force 
up  prices  unfairly,  there  will  be 
set  up  a  renewed  clamor  for  Gov- 
ernment ownership  and  operation 
of  the  railroads. 


Increased  rates  on  the  Canadian 
Railway  will  go  into  effect  Au- 
gust 26.  This  advance  is  the  di- 
rect result  of  the  increase  in  rates 
recently  granted  to  the  American 
railways. 
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List  of  Recent  Government  Departmental  Publications 


Navy  Department. 

Guam  Island.  Information  on  living 
conditions  in  Guam,  Mar.  1920.  t 

Navy.  Changes  in  Navy  regulations  and 
naval  instructions  (1913),  no.  14. 
1920.  (Consists  of  reprinted  pages 
of  chapter  26  to  be  inserted  in  their 
proper  places  in  the  last  edition  of 
the  regulations  and  instructions.) 
"Paper,  5c.  „ 

CONSTRUCTION  AND  REPAIR  BU- 
REAU. 

Ships'  data,  U.  S.  naval  vessels,  Oct.  1, 
1919.  t 

NAVIGATION  BUREAU. 

Leave  of  absence  granted  officers  of 
Regular  Navy  reported  to  Department 
subsequent  to  issuance  of  statement 
dated  Apr.  1,  1919. 

Navy  directory,  officers  of  Navy,  includ- 
ing officers  of  Naval  Reserve  Force 
(active),  Marine  Corps,  Marine  Corps 
Reserve  (active),  and  foreign  officers 
serving  with  Navy,  May  1,  1920. 
(Monthly.)  *Paper,  25c.  *  single  copy, 
$2.50  a  yr.;  foreign  subscription,  $3.50. 

Navy  register.  Register  of  commis- 
sioned and  warrant  officers  of  Navy 
and  Marine  Corps,  Jan.  1,  1920. 
(Cover- title  of  this  edition  reads: 
Navy  register,  Jan.  1,  1920.)  *  Paper, 
$1.00 

—  Same.    (H.  doc.  678.) 

Hydrographic  Office. 
Noon-interval  tables.  Noon-interval  ta- 
bles, (Publication)  202.  tCloth,  90c. 
South  America  pilot:  v.  3,  West  coast 
from  Corcovado  Gulf  to  Panama  in- 
cluding off-lying  islands.  (Publica- 
tion 174.)    tCloth,  90c. 

Charts. 

Pilot  charts.  Pilot  chart  of  Central 
Amrican  waters;  chart  3500. 

—  Pilot  chart  of  Indian  Ocean;  chart 
2603. 

—  Pilot  chart  of  north  Pacific  Ocean; 
chart  1400.    (Monthly.)  tlOc. 

—  Pilot  chart  of  north  Pacific  Ocan; 
chart  1401    (Monthly.)  tlOc. 

Nautical  Almanac  Office. 
American   ephemeris    and   nautical  al- 
manac, (calendar)  year  1922.  "Cloth, 
$1.00 

STEAM  ENGINEERING. 
Liberty  motor.    Notes  on  liberty  engine 
ignition  system,  1919.   (Reprint)  "Pa- 
per, 10c. 


Post  Office  Department. 

District  of  Columbia.  Program  of  exer- 
cises at  unveiling  of  Post  Office  me- 
morial tablet  in  Washington  City  post 
office,  May  25,  1920:  t 

—  Parcel-post  convention  between 
United  States  and  Netherlands  East 
Indies;  (signed  Washington,  July  9, 
1918,  Batavia,  Apr.  3,  1918,  approved 
July  18,  1918.)  (English  and  Dutch.)  t 

Postal  guide.  United  States  official  pos- 
tal guide,  3d  series,  v.  12,  no.  12,  no. 
10;  Apr.  1920.  Albany,  N.  Y.,  J.  B. 
Lyon  Company.  (Monthly.  Includes 
Inserts  532-534  to  Postal  laws  and  reg- 
ulations of  United  States.)  Supple- 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  aione, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington.  D.  C.  Publica- 
tions marked  (t)  are  available  by  making 
application  to  the  Department,  Bureau  or 
Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins,  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


ments  published  monthly,  except  July, 
35  c.     (11  pamphlets.) 

Forest  reserves  (national  forests).  Mon- 
ongahela  national  forest,  Va.  and  W. 
Va.,  proclamation,  Apr.  28,  1920.  t 

Railroad  Administration.  Appointing 
John  Barton  Payne  director  general 
of  railroads,  proclamtion.  t 

— •  Designating  and  appointing  John 
Barton  Payne,  director  general  of  rail 
roads,  and  his  successor  in  office,  as 
agent  provided  for  in  sec  206  of  act 
approved  Feb.  28,  1920,  proclama- 
tion, t 


Shipping  Board. 

Freight  rates.  General  order  2  (pro- 
mulgated) at  session  of  Shipping  Board 
held  in  Washington,  D.  C,  on  22d  of 
March,  1920,  in  matter  of  filing  of 
tariffs  by  common  carriers  by  water 
in  interstate  commerce,  t 
SHIPPING  BOARD  EMERGENCY 
FLEET  CORPORATION. 

Personnel.  Emergency  Fleet  Corpora- 
tion personnel;  issued  by  Personnel 
Section.  Cloth,  $1.00;  paper,  50c, 
Shipping  Board  Emergency  Fleet  Cor- 
poration, Philadelphia,  Pa. 


Smithsonian  Institution. 

Explorations  and  field-work  of  Smith- 
sonian Institution  in  1919.  Washing- 
ton, Smithsonian  Institution,  1920. 
(Publication  2581;  Smithsonian  mis- 
cellaneous collections,  v.  72,  no.  1.) 
tPaper,  25c. 

Reports.  Annual  report  of  board  of 
regents  of  Smithsonian  Institution, 
year,  ending  June  30,  1919;  (pt.  2)  Re- 
port of  National  Museum.  (Publica- 

-  tion  2546.)    "Cloth,  50c. 

—  Same.    (H.  doc.  710.) 


AMERICAN   HISTORICAL  ASSOCIA- 
TION. 

Archives.  Proceedings  of  7th  confer- 
ence of  archivists  (Cincinnati,  Ohio, 
Dec.  27,  1916);  reported  by  Victor  H. 
Pialtsits.  t 

Athenian  Empire.  Tribute  assessments 
in  Athenian  Empire;  by  Herbert 
Wing,  t 

Byzantine  Empire.  When  did  Byzantine 
Empire  and  civilization  come  into  be- 
ing? by  Paul  van  den  Ven.  t 

Chinese  social  institutions  as  foundation 
for  republican  government;  by  Ed- 
ward T.  Williams,  t 

Constantinople  as  capital  of  Ottoman 
Empire;  by  Albert  Howe  Lybyer.  t 

European  ^alliances.    Beginnings  of  old- 
est  European    alliance,  England  and- 
Portugal,  1640-61;  by  Guernsey  Jones,  t 

Historic  ideals  in  recent  politics;  by 
Joseph  Schafer.  t 

Historical  pathology.  History  and  path- 
ology (case  of  King  Louis  XI  of 
France,  consideration  of  Brachet's 
method) ;  by  Chalfant  Robinson,  t 

Historical  societies.  Proceedings  of 
13th  annual  conference  of  historical 
societies  (Cincinnati,  Dec.  28,  1916); 
reported  by  Augustus  Hunt  Shearer,  t 

Latin  America.  Minutes  of  conference 
on  foundation  of  journal  of  Latin- 
American  history,  Cincinnati,  Ohio, 
Dec.  29,  1916;  by  James  A.  Robert- 
son, t 

New  Jersey.  Report  on  condition  of 
public  records  of  New  Jersey;  by 
committee  of  citizens,  Nelson  B.  Gas- 
kill,  Hiram  E.  Deats,  William  Libbey, 
Joseph  S.  Frelinghuysen,  William  M. 
Johnson,  E.  R.  Walker,  Carlos  E.  God- 
frey, Thomas  E  (S).  Chambers,  t 

Pacific  Coast  Branch.  Proceedings  of 
13th  annual  meeting  of  Pacific  Coast 
Branch  of  American  Historical  Asso- 
ciation, San  Diego,  Cal.,  Dec.  1-2,  1916; 
reported  by  William  A.  Morris,  t 

Patriotic  societies.  Report  of  confer- 
ence of  heriditary  patriotic  societies, 
Cincinnati,  Ohio,  Dec.  27,  1916;  by 
Harry  Brent  Mackoy.  t 

Perodicals.  American  historical  periodi- 
cals; by  Augustus  H.  Shearer,  t 

Proceedings  of  32d  annual  meeting  of 
American  Historical  Association,  Cin- 
cinnati, Ohio,  Dec.  27-30,  1916.  t 

Public  Archives  Commission.  17th  re- 
port of  Public  Archives  Commission 
of  American  Historical  Association, 
with  appendixes,  1916;  edited  by  Vic- 
tor H.  Paltsits.  t 

Sho.  Life  of  monastic  sho  in  medieval 
Japan;  by  K.  Asakawa.  t 

South  America  as  field  for  historical 
survey;    by  Charles  E.  Chapman,  t 

Stuart  period,  unsolved  problems,  by 
Wallace  Notestein;  (Unsolved  legal 
and  institutional  problems  in  Stuart 
period,  by)  Roland  G.  Usher,  t 

University  center,  D.  C.  Report  on  or- 
ganization of  university  center  for 
higher  studies  in  Washington,  Cincin- 
nati, Ohio,  t 

Wooster,  Charles  W.  Admiral  Charles 
Whiting  Wooster  in  Chile  (with  bib- 
liographical notes);  by  Charles  Lyon 
Chandler,  t 
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PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population. 


City. 

Alabama: 

"Akron   

Demopolis  

Moundville  .... 
Arkansas: 

Bentonville  .... 
California: 

Riverside   

San  Rafael  

Santa  Ana  

Connecticut: 

Putnam    City.  .  . 
Putnam  Town  in- 
cluding Putnam 

City   

Rock  ville  City  .  .  . 
Vernon  town,  in- 
cluding Rock- 


1920. 


1910. 


1900. 


No. 


Increase 
1910-1920. 
Per  Cent. 


Increase 

1900-1910. 
PerCent. 


New  Hampshire: 
Hanover  Town  in- 
cluding Han- 
over  Village.  . 
Hanover  Village. 

New  York: 

*Endicott   

Mount   Vernon.  . 

North  Tonawanda 

Waverly   

Ohio: 

Ashtabula   

Cleveland  Heights 

Dover   

Washington 

County  House 
Oklahoma: 

Frederick   

Oregon: 

State  of  Oregon. 
Pennsylvania: 

Berlin   

*Paxtang   

Penbrook   

Royalton   

Rhode  Island: 

Providence  .... 

Providence  Co.  . 

State  of  R.  I. .  .  . 
South  Dakota: 

Oacoma   

Tennessee: 

*  *  Alcoa   

Texas : 

Cisco   

New  Boston.  .  .  . 
Vermont: 


2,264 
1,513 


9,500 
42,726 
15,482 

5,270 

22,082 
15,236 
8,101 

7,962 

3,822 

763,285 

1,563 
822 
2,072 
1,156 

237,595 
475,190 
604,397 

224 

3,358 

7,422 
869 


2,410 


1,514 


5,012-  208.0 


896 


2,779 

2,417 

2,606 

362 

15.0 

— 189 

— 7.3 

328 

253 

76 

29.6 

2,313 

1,956 

1,843 

357 

18.3 

113 

6.1 

19,341 

15,212 

7,973 

4,129 

27.1 

7,239 

90.8 

5,512 

5,934 

3,879 

— 422 

— 7.1 

2,055 

53.0 

15,485 

8,429 

4,933 

7,056 

83.7 

3,496 

70.9 

7,711 

6,637 

6,667 

1,074 

16.2 

— 30 

— 0.4 

8,397 

7,280 

7,348 

1,117 

15.3 

—68 

— 03 

7,726 

7,977 

7,287 

—251 

— 3.1 

690 

9.5 

ville  City.... 

8,898 

9,087 

8,483 

— 189 

—2.1 

604 

7.1 

Florida: 

Bradentown    .  .  . 
Idaho: 

3,868 
3,956 

1,886 
3,670 

1,982 
286 

105.1 

2,484 

7.8 

1,186 

47.7 

Illinois: 

Monmouth   

Spring  Valley.  .  . 

15,203 
8,116 
6,493 

14,779 

14,548 
9,128 
7,035 

14,253 

12,566 
7,460 
6,214 

14,079 

655 
— 1,012 
— 542 
526 

4.5 
—11.1 
— 7.7 
3.7 

1,982 
1,668 
821 
174 

15.8 
22.4 
13.2 
1.2 

Indiana: 

Michigan    City.  . 

10,790 
10,457 

11,028 
19,027 

12,950 
14,850 

— 238 
430 

— 2.2 
2.3 

— 1,922 
4,177 

—14.8 
28.1 

Kentucky: 

5,034 

5,420 

4,285 

386 

— 7.1 

1,135 

26.5 

Michigan: 

Iron   Mountain.  . 

8,251 
5,037 

9,216 
2,952 

9,242 
2,014 

— 965 
2,085 

— 10.5 
70.6 

— 26 
938 

— 03 
46.6 

Minnesota: 

9,591 
6,745 

8,526 
5,648 

7,524 
5,403 

1,065 
1,097 

12.5 
19.4 

1,002 
245 

13.3 
4.5 

Mississippi: 

8,157 

6,386 

1,060 

1,771 

27.7 

5,326 

502.5 

New  Jersey: 

Asbury    Park ..." 

12,400 

10,150 

4,148 

2,250 

22.2 

6,002 

144.7 

2,075 
1,340 

2,408 
30,919 
11,955 

4,855 

1,884 

189 
173 

9.1 
12.9 

191 

10.1 

21,228 
9,069 
4,465 

7,092 
11,807 
3,527 
415 

294.5 
38.2 
29.5 
8.5 

9,691 
2,886 
390 

45.7 
31.8 
8.7 

18,266 
2,955 
6,621 

12,949 

3,816 
12,281 

20.9 
415.6 

5,317 

41.1 

5,422 

1,480 

22.4 

1,199 

22.1 

7,277 

5,751 

685 

9.4 

1,526 

26.5 

3,027 

2,036 

795 

26.3 

991 

48.7 

672,765 

413,536 

110,520 

16.4 

259,229 

62.7 

1,336 

1,030 

227 

17.0 

306 

29.7 

1,462 
1,033 

864 
1,106 

610 
123 

41.7 
11.9 

598 
— 73 

69.2 
— 6.6 

224,326 
424,353 
542,610 

175,597 
328,683 
428,556 

13,269 
50,837 
61,787 

5.9 
12.0 
11.4 

48,729 
95,670 
114,054 

27.8 
29.1 
26.6 

235 

—11 

— 4.7 

59.2 


Brattleboro  Village 

7,324 

6,517 

5,297 

807 

12.4 

1,220 

23.0 

Brattleboro  Town, 

including  Brat- 

tleboro Village 

8,332 

7,541 

6,640 

791 

10.5 

901 

13.6 

Hartford   

4,739 

4,179 

3,817 

560 

13.4 

362 

9.5 

Springfield  .... 

5,283 

3,250 

2,040 

2,033 

62.6 

1,210 

593 

Wisconsin: 

17,563 

13,027 

11,786 

4,536 

34.8 

1,241 

10.5 
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controlled  by  Japan.  Today,  England  and 
Japan  practically  dominate  the  world's 
wire  communications.  Such  blocking  of 
free  communication  between  various  na- 
tions has  been,  and  will  ever  remain,  a 
fruitful  source  for  international  misunder- 
standings. 

AMERICA'S  RUSSIAN  POLICY. 

Secretary  Colby's  note  to  the  Italian 
Ambassador  is  a  firm  reiteration  of  the 
policy  of  justice  towards  Russia  and  the 
surrounding  nations  which  the  Adminis- 
tration has  insisted  upon  ever  since  Russia 
was  prostrated  by  the  brutal  force  of  the 
Bolsheviki.  This  note  is  in  line  with  the 
note  sent  by  John  Hay  in  July  1900,  setting 
forth  the  policy  of  the  United  States  with 
regard  to  China.  The  Hay  doctrine  is 
looked  upon  as  the  thing  that  saved 
China  from  dismemberment  by  ambitious 
nations.  1 

On  the  matter  of  the  territorial  in- 
tegrity and  true  boundaries  of  Russia  the 
United  States  stands  firm;  equally  so  on 
the  exclusion  from  these  boundaries  of 
"Finland  proper  and  ethnic  Poland." 
When  Russia  is  able  to  get  up  a  govern- 
ment expressive  of  the  will  of  the  people 
America  will  find  a  practical  means  of 
aiding  in  that  restoration  "provided 
Russia  has  not  taken  itself  wholly  out  of 
the  pale  of  the  friendly  interest  of  other 
nations  by  the  pillage  and  oppression  of 
the  Poles."  The  political  and  territorial 
integrity  of  Poland  are  not  to  be  violated ; 
on  this  point  the  United  States  Govern- 
ment, England,  and  France  are  not  far 
apart.  But  on  the  other  hand,  the  United 
States  has  persistently  refused  to  recog- 
nize the  so-called  "republics"  of  Georgia 
and  Azerbaijan  and  the  Baltic  "republics," 
because  they  were  carved  out  of  the  old 
Russian  Empire. 

Furthermore,  the  United  States  refuses 
to  deal  with  the  Bolsheviki.  No  opposition 
is  offered  to  an  armistice  between  the  Poles 
and  the  Bolsheviki,  but  on  the  matter  of  an 


allied  conference  dealing  with  representa- 
tives of  the  Soviet  Government,  there  will 
be  no  yielding  on  the  part  of  the  United 
States.  The  Government  is  convinced  the 
"existing  regime  in  Russia  is  based  upon 
the  negation  of  every  principle  of  honor 
and  good  faith,  and  every  usage  and  con- 
vention, underlying  the  whole  structure  of 
international  law,  the  negation,  in  short, 
of  every  principle  upon  which  it  is  pos- 
sible to  base  harmonious  and  trustful 
relations,  whether  of  nations  or  of  indi- 
viduals. 

EFFICIENT  GOVERNMENT  OFFICIALS. 

Affairs  in  Washington  for  this  summer 
have  approached  the  pre-war  status. 
Uncertainty  as  to  what  will  happen  in 
November  tends  to  keep  Department  heads 
and  Bureau  chiefs  from  starting  new 
work.  Whoever  is  elected  in  November, 
we  sincerely  hope  that  the  present  efficient 
officials  and  their  assistants  will  be  re- 
tained in  office.  This  especially  applies  to 
Departments  such  as  the  Department  of 
Commerce  and  the  Department  of  Labor, 
whose  work  is  so  dependent  on  experience 
and  acquaintance.  In  this  connection  we 
note  a  paragraph  in  the  last  Labor  Bul- 
letin issued  by  the  Babson  Statistical 
Organization.  This  Bulletin  suggested 
that  if  there  were  a  change  in  the  adminis- 
tration, new  heads  would  be  selected  for 
the  different  bureaus  of  the  Department  of 
Labor.  We  believe  this  would  be  a  great 
mistake.  Of  course,  if  the  Democrats  are 
successful  in  November,  Secretary  Wilson, 
Assistant  Secretary  Post,  and  the  entire 
organization  would  be  retained;  but  even 
in  case  of  a  Republican  victory,  there- 
should  be  very  few  changes.  We  shall 
especially  recommend  to  the  next  Presi- 
dent the  retention  of  Mr.  Ethelbert  Stew- 
art, the  new  Commissioner  of  Labor  Sta- 
tistics. An  important  principle  is  involved 
here,  which  should  be  upheld  by  business 
men  and  all  lovers  of  efficient  government 
who  wish  to  get  results  in  Washington. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


SUFFRAGE  for  women  is  the  leading 
event  since  last  issue.  At  this  writ- 
ing the  victory  of  the  Suffrage  workers 
in  Tennessee  seems  assured,  although  re- 
consideration may  be  possible.  With  the 
ratification  by  the  Lower  House  of  the 
Tennessee  legislature  is 'seems  possible 
that  almost  all  the  unenfranchised  women 
of  the  country  will  be  able  to  vote  for 
President  this  fall.  In  several  States,  it 
will  be  remembered,  women  have  a  limited 
franchise;  some  may  vote  for  President 
and  not  members  of  Congress  and  so  forth. 

What  will  the  woman  vote  do  this  fall? 
Not  much,  except  to  keep  politicians 
worried.  We  forecast  that  the  women's 
votes  will  not  materially  alter  the  political 
complexion  of  the  country— this  year. 
They  have  yet  to  learn  a  lot  about  politics, 
and  they  can  only  learn  by  experience.  We 
are  decidedly  optimistic  about  the  future 
of  enfranchised  women,  and  we  have  no 
patience  with  those  who  say  that  the 
women  will  vote  on  petty  personal  prej- 
udice. As  a  matter  of  fact  a  good  many 
men  have  been  doing  that  for  sometime, 
especially  since  issues  have  clouded  up  as 
in  the  past  few  years. 

If  the  vote  will  operate  for  an  added 
responsibility,  if  it  will  teach  the  women 
organization  and  cooperation,  then  it  will 
have  more  than  achieved  its  purpose. 
Democracy  is  built  on  a  faith  in  the  indi- 
vidual, and  one  of  its  greatest  offerings 
is  education  in  Government.  It  must  never 
be  forgotten,  however,  that  to  govern 
others  one  should  first  learn  to  govern 
one's  self.  Returning  to  brass  tacks  we 
forecast  that  the  women  will  do  wonders 
towards  laundering  politics  and  Govern- 
ment, although  not  too  much  should  be 
expected  at  the  start. 


HOUSING  SITUATION. 

Gov."  Smith  has  called  a  special  session 
of  the  New  York  legislature  for  September 
20,  for  the  primary  purpose  of  acting  on 
housing  conditions  in  the  State,  with  par- 
ticular reference  to  New  York  City.  It 
is  unnecessary  to  call  attention  to  the  fact 
that  a  serious  housing  shortage  is  causing 
much  trouble,  but  it  seems  to  be  necessary 
to  point  out  that  manufacturers,  and  other 
employers,  can  do  a  lot  to  alleviate  mat- 
ters. 

Poor  housing  conditions  are  generally 
reflected  in  the  quality  of  work  produced 
by  employes.  Men  can  not  live  in  the 
midst  of  unhealthful  home  conditions  and 
thrive  any  more  than  they  can  thrive 
under  unsatisfactory  working  conditions. 
The  employers  of  labor  generally  have 
credit  which  the  employe  has  not.  We 
forecast  that  a  judicious  use  of  some  of 
this  credit  for  the  purpose  of  improving 
housing  conditions  for  the  employe  can  be 
made  a  decidedly  satisfactory  investment. 
LABOR  VS.  LABOR. 

There  really  is  no  technical  difference 
between  spending  and  saving.  Our  money 
must  be  used  for  something  whether  we 
leave  it  at  a  restaurant,  at  a  department 
store  or  at  a  bank.  The  question  is: — 
what  shall  our  money  be  used  for — or 
rather  what  kind  of  labor  shall  it  buy? 
Shall  it  be  used  for  buying  labor,  the  re- 
sults of  which  lasts  only  a  few  hours,  or 
shall  it  be  used  for  buying  labor  to  de- 
velop a  water  power,  build  a  railroad  or 
erect  a  factory,  things  which  will  always 
be  of  value  and  will  always  provide  jobs 
for  others  and  will  always  be  a  source  of 
income?  It  is  true  that  we  provide  work 
for  the  candy  maker  and  the  milliner  when 

(Continued  on  last  page.) 
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Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  August  23,  1920 

INDUSTRIAL— Orders  in  many  lines  are 

declining  and  in  some  industries  cancellations 

are  becoming  frequent.  There  are,  as  yet,  no  signs 
of  overproduction,  except  in  shoes,  textiles,  and  pos- 
sibly automobiles. 

MERC  ANTILE— High  prices,  lateness  of 
the  season,  and  transportation  congestion  are 

still  checking  retail  buying.  Communities  where  fac- 
tories are  running  only  part  time  are  especially  af- 
fected. 

FOREIGN  TRADE— Exports  and  im- 
ports are  still  very  large,  but  a  decline  in  ex- 
ports and  a  large  increase  in  imports  may  be  ex- 
pected before  long. 

BANKING — Loans  are  heavy  with  low  re- 
serve*   High  money  rates  should  continue 

throughout  the  year. 

INVESTMENTS— The  bond  market  is 

sound;  but  the  stock  market  is  yet  inflated.  Violent 
fluctuations  both  up  and  down  may  be  expected  be- 
tween now  and  election. 

LABOR — The  leaders  are  devoting  all  their 

immediate  efforts  to  politics.  Strikes  continue  to  be 
many  and  varied.  Apparently  the  labor  leaders  are 
lining  up  with  the  Democrats. 
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Commodity 

Forecast 


CONFIDENCE  STILL  LACKING;  FURTHER 

SLACKENING  IN  BUILDING  DUE 


Confidence  is  still  lacking-. 
There  are  local  reports  of  quick- 
ening interest,  but  on  the  other 
hand  there  are  as  many  reports 
of  further  dropping,  off  in  retail 
sales.  Which  in  turn  brings  about 
as  a  natural  consequence  con- 
tinued slack  buying  from  whole- 
salers and  manufacturers.  The 
stage  is  set  for  some  improvement 
soon,  lasting  through  the  holidays 
at  the  turn  of  the  year.  Whether 
the  betterment  is  to  be  more  than 
seasonal  is  conjectural.  Our  opin- 
ion is  that  according  to  the  under- 
lying fundamentals  there  can  be 
no  broad  permanent  improvement 
at  this  stage  of  the  cycle. 

With  producing  capacity  of 
many  lines  far  in  excess  of  pre- 
war days,  with  limited  buying 
power  of  the  dollar  at  the  best, 
with  consumers  exhibiting  even 
more  of  a  price-shy  tendency,  with 
imports  rapidly  increasing  and 
with  producing  costs  still  on  the 
increase,  the  business  world  in 
general  is  facing  a  period  of  de- 
creasing and  perhaps  disappear- 
ing profits. 

Panic  or  Depression. 

Precedent  shows  that  such  a 
state  of  affairs  if  long  continued 
develops  into  one  of  two  possi- 
bilities. Either  panic  or  depres- 
sion. The  former  is  hardly  to  be 
expected,  as  a  panic  is  of  a  sud- 
den, even  unexpected,  nature. 
Futher  liquidation  of  a  more  dras- 
tic nature,  though,  is  ahead  of  us 
before  real  prosperity  can  exist 
again.  Hence,  by  the  process  of 
elmination,  there  can  be  no  other 
conclusion  than  business  depres- 
sion. 

Although  the  volume  of  busi- 
ness has  dropped  off  considerably 
from  last  winter's  peak,  it  is  a 
fact  that  it  is  still  above  the  nor- 
mal point.  Before  the  next  period 
of  improvement  we  must  go 
through  a  depression  that  will 
practically  offset  the  amount  by, 
which  we  have  gone  above  the  line 
of  normal  growth  during  the  last 
two  or  three  years. 

We,  therefore,  urge  clients  to 


make  the  most,  of  any  betterment 

in  business  over  tin;  balance  of 
I  he  year.  A  balloonist,  upon  Heel- 
ing the  buoyancy  of  the  air  di- 
minish, will  throw  over  his  ballast 
to  lessen  the  shock  of  landing. 
Out  suggestion  to  clients  is  along 
the  same  line.  Sell  as  rapidly  as 
possible;  that  class  of  goods  that 
will  tend  to  remain  on  the  shelves 
when  we  are  further  along  the 
decline. 

No  Need  to  Sacrifice  Staples. 

Staples  are  somewhat  different. 
There  is  no  need  to  sacrifice  them. 
Delays  in  delivery  may  keep 
staples  at  uniformly  high  prices 
for  several  months.  As  for  pur- 
chasing, "as  just  intimated,  watch 
out  for  deliveries  on  staples.  But 
with  other  goods  we  advocate  a 
policy  of  small,  frequent  pur- 
chases. This  will  enable  a  reason- 
ably quick  turnover,  keep  down 
capital  investment,  help  your 
credit  standing,  and  enable  you 
to  satisfy  your  customers.  We 
forecast  that  those  who  follow 
such  a  policy  during  the  coming 
months  will  be  better  off  in  the 
long  run. 

Building  Due  for  Further 
Slackening. 

We  see  little,  if  any,  prospect  of 
more  building  during  the  balance 
of  the  year.  Statistics  show  that 
ordinarily  new  building  falls  off 
in  the  latter  half  of  each  year. 
This  year  will  be  no  exception. 
Residential  building  is  spotty  with 
a  dragging  tendency,  and  what  fac- 
tory building  was  noticeable  a  few 
months  ago  has  been  given  a  dis- 
quieting shock.  Speculative  build- 
ing will  continue  conspicuous  by  its 
absence — at  least  until  more  of  the 
property  built  to  sell  has  been  dis- 
posed of.  In  a  word,  we  look  for  a 
continued  retrenchment  in  the 
building  line  for  several  months 
until  after  the  turn  of  the  year. 

Lumber  Likely  to  Drop  Further. 

Lumber  in  general  should  decline 
still  further.  Of  course,  it  will 
never  sell  again  as  low  as  a  few 


years  back,  as  so  much  more  is  paid 
to  labor.  Nevertheless,  despite  re- 
cent concessions,  there  is  a  long 
way  to  go  yet.  Statistics  still  show 
disappointing  buying,  especially 
for  forward  account.  Little  help 
of  an  uplifting  nature  can  be  ex- 
pected in  the  building  line,  as 
stated  above.  Exports  are  below 
anticipation,  with  a  slight  chance 
of  increasing  appreciably. 

Production  is  being  curtailed, 
with  the  result  that  stocks  are  not 
accumulating  at  an  alarming  rate. 
This  intelligent  system  of  contrac- 
tion will  tend  to  bring  about  slight, 
although  frequent,  declines  in 
price.  While  still  lower  prices  are 
"  inevitable,  a  gradual  drop  will  do 
less  harm  to  business  in  general,  as 
sharp  breaks  would,  sooner  or  later, 
lead  to  a  crash. 

Glass  Production  To  Be  Larger. 

With  the  starting  of  the  new  fire 
near,  preparations  are  being  made 
for  an  increase  in  output.  More- 
over, world  production  will  be 
larger  this  coming  season.  Imports 
as  yet  show  no  startling  increases, 
although  before  many  months  Bel- 
gian and  possibly  French  glass 
should  put  in  an  appearance.  The 
building  outlet  will  be  restricted, 
although  other  users,  like  automo- 
bile and  furniture  makers  will  re- 
quire large  quantities.  We  antici- 
pate no  immediate  change  in  glass 
prices,  especially  for  plate  and 
other  fine  grades.  Nevertheless, 
price  advances  are  probably  over, 
and  the  next  big  change  should  be 
downward. 

Brick  Prices  High  Enough. 

In  all  probability  brick  prices 
have  seen  their  high  for  the  year. 
The  visible  supply  is  not  excessive 
by  any  means.  Nevertheless,  the 
contraction  in  building,  the  chief 
outlet,  is  a  serious  factor.  Disre- 
garding the  present  small  market 
supply,  the  demand  is  the  decid- 
ing price  factor  in  the  long  run. 
With  conditions  anything  but  op- 
timistic, we  see  nothing  but  a  long 
swing  decline  ahead  for  brick 
prices. 
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LOW  POINT  ON  GOOD  INVESTMENT 

ISSUES  PRACTICALLY  REACHED 


Has  the  bond  market  seen  its 
lowest  levels  for  the  downward 
swing  that  has  been  in  progress 
for  the  past  five  years?  This  ques- 
tion and  its  answer  are  all  import- 
ant for  investors.  Since  interest 
rates  control  bond  prices,  it  is 
necessary  to  estimate  their  ten- 
dency to  determine  the  future 
prices  for  bonds.  Money,  like  all 
other  commodities,  is  subject  to 

the  laws  of  supply  and  demand, 
which  are  reflected  in  its  earning 
capacity  or  interest  rate. 

Since  1914  the  demands  of  war- 
ring nations  for  funds  would,  of 
itself,  have  forced  interest  rates 
higher.  The  withdrawal  of  millions 
of  men  from  useful  to  destructive 
occupations  caused  a  rise  in  the 
price  of  the  essentials  of  life.  These 
two  causes,  prolonged  for  nearly 
four  years,  have  forced  interest 
rates  to  their  highest  figure  in  half 
a  century.  In  this  country  the 
failure  to  provide  adequate  rev- 
enue for  our  railroads,  whose  bonds 
comprise  a  large  percentage  of  the 
holdings  of  American  investors, 
has  brought  about  a  very  heavy  de- 
cline in  the  prices  for  these  securi- 
ties, which  has  made  its  influence 
felt  in  the  whole  bond  market.  The 
marketing  of  some  twenty  billions 
of  Liberty  bonds  in  a  manner 
which  has  left  some  two  billions 
still  unpledged  as  collateral  and 
hanging  over  the  market  has  con- 
tributed in  no  small  way  to  hold- 
ing the  general  price  level  down. 

Prosperity  Plus  Extravagance. 

During  the  year  and  a  half  just 
passed  the  country  has  passed 
through  a  period  of  great  prosper- 
ity, coupled  with  gross  extrava- 
gance in  spending.  Millions  of 
dollars  which  should  have  been 
available  for  investment  have  in- 
stead gone  into  luxuries,  helping 
still  further  to  raise  the  cost  of 
living  and  lower  the  prices  of 
bonds.  The  demands  of  Europe 
upon  this  country  for  everything 
from  raw  materials  to  finished 
products  has  been  a  further  fac- 
tor in  raising  price  levels. 

The  above-mentioned  causes, 
taken  in  conjunction  and  carried 


over  a  period  of  years,  have  forced 
the  average  price  of  commodities 
to  extremely  high  figures,  with  the 
result  that  invested  funds  bought 
less  than  half  of  what  they  did  in 
the  past,  and  that  money  rates  for 
investments  went  to  nearly  double 
their  previous  figure. 

Until  the  conditions  which 
brought  about  the  above  situation 
showed  definite  signs  of  changing 
there  could  be  no  hope  for  any 
material  improvement  for  bond 
prices.  With  the  cessation  of  hos- 
tilities in  November,  1918,  it  was 
evident  that  the  effect  produced 
by  the  World  War  was  due  to  be 
changed,  but  so  great  had  this  ef- 
fect been,  and  so  great  a  disturb- 
ance caused  in  world  affairs,  that 
it  was  certain  to  take  fully  as  long 
to  recover  as  it  had  to  produce 
this  upheaval.  The  demands  of 
foreign  nations  for  new  funds 
from  this  country  has  practically 
ceased,  and  henceforth  we  can 
look  for  a  reduction  in  the  amounts 
owed  us  from  that  source,  although 
there  will  continue  to  be  offerings 
of  foreign  loans  in  this  market, 
but  on  a  comparatively  reduced 
scale. 

Europe  Getting  On  Its  Feet. 

Europe,  at  least  the  western  por- 
tion, including  France,  England, 
Italy  and  Germany,  is  making  good 
strides  toward  returning  to  pre- 
war conditions.  This  process  will 
undoubtedly  be  difficult  and  long 
drawn  out.  Judging  from  the  ex- 
port and  import  figures  for  July, 
1920  and  1919,  which  showed  an 
excess  of  exports  of  $635,000,000 
in  1919  and  only  $78,000,000  in 
1920,  it  is  evident  that  Europe  is 
getting  back  more  nearly  to  a  self- 
supporting  basis,  which  cannot  but 
contribute  to  a  lowering  of  com- 
modity prices. 

In  this  country  the  return  to 
peace  conditions  was,  of  course, 
more  rapid.  In  the  year  and  a  half 
passed  since  the  armistice  we  have 
had  a  steady  and  marked  rise  in 
labor  charges,  and  it  is  only  now 
becoming  apparent  that  labor  de- 
mands will  not  have  any  further 
large  increase  and  should  decline. 
This  would  help  toward  a  down- 


ward tendency  in  prices.  There 
are  also  many  indications  toward 
a  curtailment  of  reckless  spending, 
shown  in  such  lines  as  automobiles, 
jewelry  and  furs. 

I.  C.  C.  Rate  Increase  Favorable. 

Probably  the  largest  single  out- 
standing action  was  the  recent  rate 
increase  granted  to  the  railroads 
by  the  Interstate  Commerce  Com- 
mission. This  increase,  unless  di- 
minished through  the  action  of 
State  boards  of  control,  should  do 
a  great  deal  to  help  bond  prices." 
Although  there  is  some  divergence 
of  opinion  as  to  the  actual  increases 
in  earnings  for  different  roads,  the 
prospects  are  bright  for  a  rehabili- 
tation of  railroad  credit  which  had 
sunk  to  a  very  low  level.  This  will 
not  only  directly  benefit  railroad 
bond  prices,  but,  through  renewed 
confidence  in  the  roads  and  pros- 
pects of  better  traffic,  conditions 
for  business  generally  should  help 
the  whole  bond  list.  It  will  be 
some  months  before  the  effect  of 
the  rise  will  be  shown  in  earnings 
statements. 

Unloading  Liberties. 

The  effect  on  bond  prices  of  the 
Liberty  loans  is  more  of  a  tech- 
nical siuation  than  an  underlying 
cause.  Due  to  patriotism,  these 
bonds  were  floated  at  rates  less  than 
the  market  would  stand,  with  the 
result  that  the  bonds  were  forced 
to  levels  where  they  yielded  larger 
returns.  To  buy  the  large  amounts 
offered  by  the  Government  the 
banks  were  required  to  loan  large 
amounts  to  both  large  and  small 
investors.  With  the  raising  of  in- 
terest rates  on  loans  covered  by 
these  bonds  on  the  part  of  the  Fed- 
eral Reserve  Bank,  many  holders 
were  forced  to  sell  their  bonds. 
Large  corporations  were  also  heavy- 
sellers  this  Spring,  due  to  credit 
curtailments  and  the  necessity  for 
raising  funds  without  paying  ex- 
orbitant rates.  In  May  Libertys 
were  at  about  their  lowest  figure, 
'and  have  since  had  a  good  rally, 
though  there  are  still  a  large  num- 
ber that  will  come  into  the  market 
if  interest  rates  go  higher  this  Fall. 
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PONZI  SCHEME  SHOWS  NEED  FOR  BLUE-SKY 
LAWS;  GOLD  MINING  STOCKS  DUE  TO  RISE 


The  expected  collapse  of  Ponzi's 
so-called  money-making  scheme 
illustrates  once  more  the  neces- 
sity of  some  form  of  State  regu- 
lation to  supervise  those  who 
would  issue  securities  to  the  pub- 
lic. Twenty-nine  States  of  the 
Union  have  already  passed  blue- 
sky  laws.  Among  these  States  is 
New  Hampshire.  When  it  was 
desired  to  stop  Ponzi's  operations 
in  New  Hampshire,  they  were 
stopped.  Ponzi  was  not ' '  request- 
ed" to  suspend  operation;  he  was 
ordered  to  desist,  and  forthwith 
he  had  to  desist. 

When  legislation  was  proposed 
last  winter  in  the  Massachusetts 
legislature  to  give  the  attorney  gen- 
eral of  the  State  authority  to  curb 
promoters  it  met  with  opposition, 
and  was  defeated  forthwith  with- 
out ceremony.  At  least  one  man, 
prominent  in  the  Massachusetts 
legislature,  who  opposed  this  legis- 
lation, had  been  actively  identi- 
fied with .  a  stock-promotion  plan 
but  a  short  time  before  this  legis- 
lation was  asked  for. 

We  cite  this  case  because  the 
point  of  view  he  represented  is 
typical  of  the  opposition  that  has 
developed  throughout  the  country 
to  blue-sky  legislation  wherever 
it  has  been  proposed.  To  a  very 
considerable  extent  this  opposition 
lias  come  from  promoters  inter- 
estecl  in  the  sale  of  securities. 
These  promoters  ~  have  asserted 
that  their  own  skirts  were  clean 
and  have  argued  that  blue-sky 
laws  have  interfered  with  their 
lawful  business.  They  have  point- 
ed out  the  imperfections  in  blue- 
sky  laws,  and  have  lost  no  oppor- 
tunity to  criticise  unfavorably  the 
workings  of  such  laws.  Neverthe- 
less, blue-sky  laws   have  accom- 


plished  a  vast  deal  of  good,  and  we 
do  not  hesitate  to  predict  thai  be 
fore  another  year  baa  passed  the 
number  of  Slates  that  have  passed 

such  laws  will  have  been  increased. 
The  Trend  of  the  Market. 

The  average  for  industrials 
showed  some  improvement  during 
the  week  ending  Aug.  14.  For 
purpose  of  comparison  we  give  the 
averages  for  industrials  over  a 
period  of  four  weeks : 

July  24  89.85  Aug.  7  84.56 
July  31  85.85  Aug.  14  85.57 
From  these  figures  it  will  be  ob- 
served that  the  recovery  in  indus- 
trials has  not  been  sufficient  to  be 
of  any  real  significance.  The  stock 
market  has  been  acting  about  as 
we  have  been  expecting.  We  re- 
peat what  we  have  said  in  previ- 
ous issues:  Don't  buy  industrial 
stock. 

Not  Yet  Time  to  Buy  Coppers. 

Copper  stocks  are  selling  at  very 
low  prices ;  in  some  instances  at  the 
lowest  prices  on  record.  We  can 
see  nothing  in  the  offing,  however, 
to  indicate  an  active  resumption  of 
demand  for  copper.  In  the  ab- 
sence of  such  a  demand  copper 
stocks  cannot  advance  much  in 
price.  We  are  satisfied  that  United 
States  Bulletin  readers  who  wish 
to  pick  up  copper  stocks  will  have 
plenty  of  opportunity  to  buy  them 
at  reasonable  prices.  We  do  not 
feel  that  the  time  has  yet  arrived 
to  make  such  purchases. 

The  action  of  one  stock  during 
the  past  few  weeks  has  been  inter- 
esting and  significant,  We  refer 
to  American  Telephone.  This 
company  will  probably  be  able  to 


show  earnings  equivalent  to  about 
$12  a  share  on  its  common  stock 
for  1020.  The  stock  has  been  grad- 
unlly  but  steadily  creeping  upward 
in  price  during  the  past  few  weeks; 
at  a  time,  too,  when  liquidation  has 
been  pretty  general  in  the  market. 

Watch  Public  Utilities. 

From  this  time  on  public  utility 
stocks  should  be  carefully  studied. 
Deflation,  gradually  setting  in, 
means  lowered  costs  for  public  util- 
ity corporations.  Lowered  costs 
substracted  from  income,  fairly 
fixed  because  of  established  rates, 
will  result  in  increased  net  earn- 
ings. Increased  net  earnings  will 
bring  about  higher  prices  for  the 
stocks  of  those  companies  able  to 
show  such  earnings. 

Gold  Stocks  a  Buy. 

Another  class  of  securities  that 
will  be  similarly  affected  are  the 
gold  mining  stocks.  The  price  of 
gold  has  remained  fixed  at  the 
constant  figure  of  $20.67  an  ounce. 
Increasing  costs  during  the  war 
and  the  consequent  inflation  have 
resulted  in  lessening  profits.  The 
reverse  process  of  deflation,  now 
beginning,  will  bring  decreasing 
costs  and  an  increasing  margin  of 
profit  for  gold  mining  companies. 
We  think  gold  mining  stocks  can 
now  be  safely  bought  for  specula- 
tive purposes.  We  particularly 
favor  Canadian  gold  mining  stocks, 
because  the  exchange  situation  be- 
tween this  country  and  Canada  is 
such  that  Canadian  stocks  can  be 
bought  in  American  money  for  less 
than  they  are  worth  in  Canadian 
funds.  Hence,  an  added  chance 
for  a  speculative  profit. 
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SCRUTINY  OF  FOREIGN  MARKETS 

FROM  THE  EXPORTER'S  POINT  OF  VIEW 


Venezuela  Buys — Why  Not  With 
Us? 


Venezuela  is  one  market  that 
should  be  a  far  more  fertile  field 
for  United  States  goods.  For 
some  time  the  balance  of  trade  has 
distinctly  favored  Venezuela.  Sta- 
tistics for  the  fiscal  year  just  ended 
show  that  while  we  bought  nearly 
$20,000,000  worth  of  material  from 
that  country,  her  citizens  in  return 
have  bought  only  $9,275,000  worth 
of  goods  from  us.  If  ever  this 
market  should  be  cultivated,  now 
is  the  time.  Now — this  year — be- 
fore stronger  and  more  permanent 
European  affiliations  are  made.  A 
careful,  intelligent  study  of  this 
peopie  and  their  wants  should  re- 
sult in  an  immediate  increase  of 
favorable  proportions  in  their  pur- 
chases of  us. 


Russia  and  Flax. 

Latest  reports  indicate  a  smaller 
acreage  planted  to  flax  this  year 
in  Russia  than  for  the  past  few 
years.  Estimates  are  officially 
made  that  this  year's  acreage  will 
total  barely  one-fifth  of  the  pre- 
war normal.  Recently  visible 
stocks  were  but  4  per '  eent  to  6 
per  cent  of  the  average  previous  to 
1914.  As  serious  as  it  is  to  the 
flax  consumers,  it  is  even  more  so 
to  those  sections  of  Russia  largely 
dependent  upon  flax  culture.  Re- 
gardless of  how  much  or  how  little 
official  recognition  is  granted  po- 
litical bodies  in  Russia,  business  in 
those  districts  will  not  be  good  un- 
til flax  production  increases  mani- 
fold. Clients  dealing  there  must 
expect  continued  slack  sales  and 
slow  collections  until  well  into  1921 
at  the  earliest. 


Smaller  Crops  in  Nova  Scotia. 

Official  reports  from  Nova  Scotia 
indicate  generally  smaller  crops 
than  a  year  ago.  The  principal 
crops,  hay,  oats,  wheat  and  pota- 
toes promise  smaller  yields  by  4 
to  15  per  cent.  Moreover,  prices 
are  in  the  main  somewhat  below 
last  year.  Hence,  growers  will  re- 
ceive less  than  in  1919.  Then 
again,  smaller  stocks  mean  heavier 


purchases  of  food  outside  of  the 
province.  This  leaves  less  money 
for  general  sales.  In  a  word,  we 
anticipate  less  business  in  Nova 
Scotia's  agricultural  sections  dur- 
ing the  next  few  months  than  in 
the  corresponding  period  of  1919. 

Portugal  Wine  Districts  Face  Con- 
traction in  Business. 

Recent  estimates  indicate  disap- 
pointing news  regarding  vintage 
prospects.  Possibly  not  more  than 
a  50  per  cent  crop  will  be  gathered 
in  many  important  growing  sec- 
tions. Prices  have  risen  since  the 
late  Spring,  reflecting  the  poor 
developments.  Exports,  though 
smaller  this  year  than  a  year 
ago,  have  slight  prospects  of  show- 
ing much  improvement  in  the  near 
future.  We  forecast  slightly 
slower  business  in  these  districts, 
and  the  ports  of  outgo,  like 
Oporto,  for  the  next  few  months. 


More  Business  From  France. 

American  firms  have  had  trouble 
in  placing  orders  with  French  buy- 
ers. This  can  be  remedied.  Many 
American  merchants  have  insisted 
upon  no  prices  other  than  those 
at  time  of  shipment.  Owing  to  the 
uncertainty  of  shipment  and  of  ex- 
change rates,  foreign  buyers  were 
altogether  unable  to  calculate 
their  costs.  Naturally,  they  re- 
fused to  deal  on  such  uncertain 
terms. 

France  is  gradually  but  surely 
getting  on  her  feet  again.  The  ex- 
cess of  imports  over  exports  for 
the  first  six  months  of  this  year  is 
only  about  60  per  cent  of  the  bal- 
ance of  trade  for  that  period  last 
year.  Although  imports  are  still 
almost  twice  as  large  as  the  ex- 
ports, these  figures  are.  encourag- 
ing, for  these  statistics  cover  the 
whole  of  France,  including  the  de- 
vastated regions.  This  brings  the 
figures  for  the  productive  regions 
much  higher. 

By  setting  a  fixed  price  on  their 
goods,  Americans  can  place  orders 
with  French  buyers,  thus  reaping 
benefits  from  these  improving  con- 
ditions. 


Coal  Supply  Short  in  South  Wales. 

The  decreased  output  of  coal 
in  South  Wales  is  looked  upon  as 
the  basis  of  serious  developments. 
There  are  more  men  at  work  in 
the  mines,  but  the  output  per  man 
has  declined  sharply.  This  is  re- 
ducing the  amount  of  coal  for  ex- 
port so  extensively  that  working 
hours  of  coal  handlers,  dock  men, 
etc.,  are  sharply  cut  down.  The  re- 
duction in  income,  together  with 
increased  living" costs  tends  to  slow 
down  general  business  in  the  sea- 
coast  towns.  Slight  seasonal  im- 
provement may  be  noted  before 
long,  but  we  anticipate  no  per- 
manent recovery  until  industrial 
liquidation  is  more  complete. 
Meanwhile,  clients  doing  business 
in  these  sections  should  count  on 
slower  sales  and  gradually  harden- 
ing credits. 


Revisions  in  Costa  Rican  Tariff 
Laws. 

Through  changes  in  her  tariff 
laws,  Costa  Rica  has  imposed  new 
rates  of  duty  on  imports  as 
follows : 

Article  1,  Law  20,  of  June  29, 
1920,  provides  that  from  July  8, 
1920,  until  the  expiration  of  the 
current  year  there  are  to  be  sus- 
pended the  import  duties  on  the 
following  articles :  Rice,  condensed 
milk,  colored  beans  and  lard.  The 
period  may  be  extended  for  half 
a  year  longer  if,  in  the  judgment 
of  the  executive,  circumstances 
should  make  it  advisable. 

Article  2  of  the  same  law  pro- 
vides that  the  duty  on  the  articles 
included  in  tariff  items  9,  10,  21, 
53,  55  and  91  be  doubled,  and  that 
applying  to  the  articles  covered  by 
tariff  item  126  be  tripled.  These 
increases  are  intended  to  make  up 
for  the  decrease  in  revenue  antici- 
pated as  a  result  of  the  exemptions 
provided  for  in  Article  1. 

By  Article  6  of  Law  No.  16,  of 
1920,  providing  for  that  payment 
of  the  expenses  of  the  revolution- 
ary forces  and  for  other  purposes, 
the  following  increases  in  duty 
have  been  made,  expressed  in  col- 
ones  per  kilo,  and  effective  July  13, 
1920:  Mineral  waters,  from  0.05 
(Continued  on  page  773.) 
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CROP  SITUATION  ENCOURAGING; 

IMPORTANCE  OF  FOOD  PRODUCTION 


The  crop  situation  in  general, 
from  latest  advices,  continues  most 
encouraging1.  We  are  pleased  to 
repeat  and  to  emphasize  this 
favorable  forecast  feature  of  The 
United  States  Bulletin,  because  of 
the  tremendous  factor  which  the 
crops  play  in  our  national  pros- 
perity, and  also  in  the  possibility 
of  sound  economic  readjustment 
in  the  immediate  future. 

The  prospect  appears  generally 
good  for  yields  above  the  normal  of 
recent  years,  and  in  some  cases,  as 
with  the  prospective  rice  crop  of 
52,000,000  bushels  and  the  corn 
prospect  in  excess  of  3,000,000,000 
bushels,  of  almost  record-breaking 
proportions.  It  would  appear  con- 
servative to  say  that  the  present 
grain  crop  will  be  considerably  in 
excess  of  the  yield  of  last  year,  and 
to  that  is  to  be  added  a  substantial 
carry  over. 


poets    are    for    somewhat  lower 
prices.   The  producer  should  re 
eeive  nearly  as  much  in  the  Long 
run  as  From  last  year's  crop. 


Wheat. 

"Wheat  prospects  have  been  so 
favorable  within  recent  weeks  as  to 
cause,  with  other  contributing  fac- 
tors, a  marked  decline  in  its  market 
quotation,  the  price  being  for  a 
time  below  the  old  Government 
guaranty  of  $2.23.  Although  this 
prospective  yield  has  been  slightly  - 
reduced  by  reported  rust  in  the 
spring  wheat,  the  combined  winter 
and  spring  wheat  yield  will  likely 
be  close  to  800,000,000  bushels. 
On  the  whole,  the  return  to  the 
grower  should  be  about  the  same 
as  last  year. 


Cotton. 


Cotton  possibilities  have  been  de- 
cidedly improved  in  the  past 
month,  and  indications  point  to  a 
yield  approximating  twelve  and  a 
half  million  bales,  as  against  last 
year's  production  of  eleven  and  a 
third  million.  This  year's  pros- 
pect is  an  average  of  74.1  per  cent 
of  a  perfect  yield,  which  is  con- 
siderably better  than  the  prospect 
this  time  a  year  ago.  In  view  of 
the  fact  that  the  10-year  average 
of  cotton  production  in  the  United 
States  at  this  time  of  year  has  been 
75.5  par  cent,  the  present  cotton 
outlook  of  74.1  per  cent  is  within 
a  point  and  a  fraction  of  the  aver- 
age for  the  10  years.    The  pros- 


Corn. 


Though  this  month  is  the  eril  Leal 
period  in  corn  production,  and 
while  slight  discouragements  have 
been  reported  from  Illinois,  the 
marked  improvement  in  growth 
through  duly  would  indicate  a  pos- 
sible yield  of  3,000,000,000  bushels, 
one  of  the  three  largest  corn  yields 
in  American  crop  history.  Price's, 
however,  are  much  below  last  year. 
Net  returns  to  the  grower  should  be 
less  than  last  year.  This  may  be 
reflected  in  smaller  purchases  by 
corn  growers. 


Favorable  Outlook  in  General. 

Most  other  American  grain  crops 
reflect  the  same  optimistic  outlook 
as  wheat,  cotton  and  corn.  Pota- 
toes promise  the  fourth  largest  crop 
on  record,  oats  are  running  over 
87  per  cent  perfect  yield,  and  hay 
gives  indications  of  90  per  cent  and 
over. 


Importance  of  Wheat,  Cotton  and 
Corn. 

The  importance  of  the-  three 
items,  wheat,  cotton  and  corn,  can 
only  be  properly  appreciated  when 
the  facts  are  taken  into  considera- 
tion :  First,  that  the  American  peo- 
ple are  essentially  a  wheat-eat- 
ing people,  with  the  national  vital- 
ity depending  upon  an  adequate 
supply  of  this  grain,  whose  caloric 
value  exceeds  all  other  grains  ex- 
cept oats;  second,  that  our  foreign 
commerce  depends  in  a  large  meas- 
ure upon  export  cotton,  which  com- 
prises about  50  per  cent  of  our  to- 
tal agricultural  exports;  and, 
third,  that  the  backbone  of  meat 
production — and  we  are  character- 
istically meat  eaters — is  corn. 


A  good  percentage  of  this  tonnage 
must  be  moved  by  the  railroads.  A 
typical  cotton  crop  of  from  14,000,- 
000  to  15,000,000  bales  and  weigh- 
ing throe  and  a  half  to  three  and 
three-quarter  million  tons,  is 
moved  practically  in  toto  by  Amer- 
ican transportation  companies. 
Twenty-five  per  cent  of  the  gross 
tonnage  of  our  American  railway 
lines,  and  in  the  case  of  western 
roads  from  40  to  50  per  cent  of 
such  gross  tonnage,  is  made  up  of 
food  products.  We  feel,  therefore, 
that  the  favorable  crop  situation, 
through  its  influence  upon  our  rail- 
road situation,  may  be  an  import- 
ant element  in  a  normal  national 
economic  readjustment. 


General  Importance  of  Food  Pro- 
duction. 

The  general  importance  of  agri- 
cultural production  may  be  indi- 
cated iu  the  net  tonnage  of  our  five 
principal  grain  crops,  which  should 
be  in  excess  of  150,000,000  net  tons. 


Psychological  Influence. 

As  a  psychological  influence,  the 
failure  of  crops  in  the  past  has 
been  a  tremendous  force  for  crises 
and  panics,  even  with  other  condi- 
tions approximating  normal.  A 
good  crop  yield,  therefore,  at  this 
time  seems  particularly  desirable 
when  critical  conditions  already 
prevail  through  other  causes,  and 
when  a  period  of  liquidation  is  al- 
ready in  progress  and  will  doubt- 
less continue  for  some  months  to 
come.  A  bumper  crop  yield,  with 
its  staggering  money  value  of  nine 
to  ten  billions  of  dollars,  will  ma- 
terially aid  in  giving  us  an  eco- 
nomic stabilization  and  in  calming 
our  somewhat  disturbed  psychol- 
ogy. Even  a  difference  of  $1,000,- 
000,000  in  crop  values,  which  in  no 
case  could  be  construed  as  a  crop 
failure,  is  enough  often  times  to 
seriously  disturb  or  reassure  our 
industrial  sensitiveness. 


Grain  Prices  Will  Not  Break 
Permanently. 

It  should  be  stated  at  this  point 
that  the  decline  in  prices  of  various 
grains,  due  to  various  market  con- 
ditions, but  in  a  considerable  de- 
gree attributable  to  plentiful  pro- 
duction, will  not  continue  indefi- 
nitely. Besides  the  tremendous 
and  growing  domestic  demand  for 
grains  and  the  varieties  of  food 
products  made  from  them,  there  is 
a  growing  indication  of  further 
(Continued  on  page  768.) 
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NEW  YORK  TRANSPORTATION  BETTER; 

OPPOSITION  OF  LABOR  TO  MORE  WAR 


The  Truckmen's  Union  in  New 
York,  which,  has  been  aiding  the 
coastwise  longshoremen,  in  the 
strike,  has  voted  to  return  to 
work.  The  Citizens'  Trucking 
Company,  a  voluntary  organiza- 
tion started  by  the  merchants  and 
business  men  of  the  city  who 
handle  freight,  probably  was  a 
prime  factor  in  this  decision.  The 
point  around  which  the  strike  in 
New  York  revolves  seems  to  be 
the  question  of  the  closed  shop. 
The  longshoremen,  out  for  five 
months,  are  returning  to  work 
without  making,  it  is  said,  any  de- 
mands. They  ask  the  privilege  of 
having  their  men  reinstated.  The 
steamship  owners  have  agreed  to 
this,  but  will  not  dismiss  any  of 
the  non-union  men  now  employed 
as  longshoremen.  The  United 
States  Shipping  Board  is  taking 
steps  to  arrange  for  a  series  of 
conferences  at  points  on  the  At- 
lantic and  Gulf  coasts  for  the  pur- 
pose of  wage  adjustments.  The 
first  of  these  will  be  held  in  New 
York  on  September,  15.  Undoubt- 
edly wage  increases  will  be  grant- 
ed all  along  the  line,  but  from 
the  attitude  taken  by  the  steam- 
ship owners,  by  the  Shipping 
Board,  and  by  business  men,  in 
general,  it  is  very  doubtful 
whether  any  success  will  attach 
to  the  union  efforts  to  gain  the 
closed  shop.  The  tendency  during 
the  last  few  years  on  the  part  of 
the  public,  with  regard  to  this 
movement,  has  been  a  switch  from 
indifferent  toleration  to  decided 
antagonism.  The  union  has  had 
its  cycle  of  prosperity  and  power ; 
now  it  must  suffer  for  a  time  a 
reaction  caused  by  its  excesses. 

Following  the  award  to  the  rail- 
road workers  come  wage  increases 
for  the  75,000  employes  of  the 
American  Railway  Express  Com- 
pany, amounting  to  about  $30,- 

000.  000  annually.  This  was  an- 
nounced last  week  by  the  United 
States  Railroad  Labor  Board.  The 
new  scales  are  retroactive  to  May 

1,  1920. 

"While  the  amount  involved  in 
this  increase  is  a  sizable  sum,  if 
the  efficiency  of  the  express  com- 
pany increases  at  the  same  ratio, 


it  will  be  cheap  at  the  price.  In 
common  with  other  businesses,  the 
express  company  has  suffered 
from  an  excessively  high  labor 
turnover.  This  always  means  in- 
efficiency. In  normal  times  the 
rates  of  pay  of  express  workers 
are  kept  at  a  fairly  high  rate.  This 
is  essential  in  order  to  attract  into 
that  type  of  work  those  people 
who  can  be  depended  upon  for  ac- 
curacy and  speed.  In  express 
transportation  both  of  these  quali- 
fications are  necessary.  Wages  in 
the  industrial  field  will  drop  very 
much  more  rapidly  than  will  those 
in  transportation;  as  a  conse- 
quence, a  real  attraction  for  high- 
class  men  will  exist  in  the  latter. 


In  England  organized  labor  has 
warned  the  British  Government 
that  in  case  the  allied  powers 
enter  into  a  war  against  Soviet 
Russia  over  Poland  it  will  use  its 
force  to  defeat  such  a  war.  The 
National  Executive  Committee  of 
the  Socialist  Party  in  this  country 
has  approved  this  action,  as  also 
has  Barley  P.  Christenson,  Farm- 
er-Labor Party  candidate  for 
President.  All  wars  in  past  his- 
tory have  developed  their  crops  of 
objectors,  but  in  this  instance  the 
English  action  seems  to  be  more 
determined  than  usual.  The  fact 
of  the  matter  is  that  everyone  is 
fed  up  on  war.  Our  forecast  is 
that  if  the  allied  governments 
take  up  arms  against  Soviet  Rus- 
sio  it  will  be  exceedingly  difficult 
to  line  up  labor  as  was  done  dur- 
ing the  Great  War. 


The  employers  and  employes  in" 
the  steel  trade  in  England  have 
reached   a  working  agreement, 

which  provides :  First,  for  arbitra- 
tion and  a  joint  commission  to 
consider  matters  in  dispute;  sec- 
ond, recognition  that  day-work 
men  are  interested  in  tonnage 
output;  third,  payment  for  over- 
time in  plainly  stated  terms.  It 
is  also  provided  that  there  shall 
be  no  cessation  of  work  pending 
a  settlement  of  the  matter  in  dis- 
pute. The  arbitration  committee 
is  to  consist  of  representatives 
from  the  employers  and  employes 
from  any  work  in  the  association. 


Each  individual  class  has  its  own 
committee,  this  general  committee 
providing  an  additional  court. 


The  Wage  Scale  Committee  of 
the  bituminous  coal  operators  and 
union  miners  of  the  central  com- 
petitive fields  is  in  session  at 
Cleveland,  Ohio.  The  purpose  of 
this  meeting  is  to  consider  wage 
adjustments  demanded  by  the 
miners.  It  was  to  force  these  ad- 
justments that  they  went  out  on 
strike.  Any  change  will  be,  in 
effect,  a  drawing  up  of  a  new  con- 
tract. If  a  large  increase  is 
granted,  it  is  entirely  within  the 
bounds  of  reason  to  assume  that 
miners  in  other  fields  will  make 
like  demands. 


CROP  SITUATION  ENCOURAGING 


(Continued  from  page  767.) 

calls  for  export.  There  is  some 
feeling  that  the  prevailing  rates  of 
exchange  may  have  an  unfavorable 
influence  upon  our  export  business. 

Our  point  is,  that  in  spite  of 
high  yields  in  North  America, 
South  America,  Australia,  or  Eu- 
rope, prices,  though  possibly  be- 
low the  record  points  of  the  past 
two  or  three  years,  will  average 
high  compared  with  pre-war  quo- 
tations, and  the  agricultural  sec- 
tions of  the  United  States  should 
participate  in  this  volume,  and 
through  their  buying  power  re- 
act with  some  buoyance  upon 
American  industry  and  business 
in  general. 

Handling  the  Situation. 

As  to  finances,  we  believe  the 
Federal  Reserve  banking  system 
will  have  a  calming  influence  upon 
any  tendency  toward  panic  in  forc- 
ing a  steady  and  progressive 
liquidation,  and  in  contracting  the 
credit  privileges  of  nonessential 
and  luxury-producing  industries. 
Comptroller  of  the  Currency  has 
recently  pronounced  the  banks  of 
the  country  as  being  particularly 
well  fortified,  and  mentions  an  un- 
touched lending  power  for  legiti- 
mate purposes  of  $750,000,000  at 
this  time,  and  by  lowering  reserve 
requirements  10  per  cent  a  total 
lending  power  of  $2,500,000,000. 
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BOOKS  ON  BUSINESS  PRINCIPLES, 

PSYCHOLOGY,  LATIN-AMERICA,  ITALY 

  0 


New  Book 

Forecast 


Gerstenberg,  Charles  W.  Prin- 
ciples of  Business.  New  York, 
Prentice-Hall,  Inc.,  1919.  pp.  821. 

Comprehensive  of  many  factors 
in  business  organization,  manage 
iiicni  and  operation,  this  extensive 
work  lakes  a  prominent  place 
among  the  reference  and  text  books 
relating  to  business.  Its  best  use 
will  be  in  business  offices  where  the 
Upbuilding  of  the  clerical  force  is 
not  only  desired,  but  fostered,  by 
heads  of  departments  and  execu- 
tive officers. 

That  it  is  standard  in  attitude 
and  practical  in  detail  is  assured 
by  the  position  of  the  author  in 
New  York  University.  Among  its 
good  qualities  may  be  pointed  out 
its  appreciation  of  late  develop- 
ments in  the  sociology  of  business 
and  in  the  problems  of  modern  in- 
dustries. We  forecast  that  this 
book  will  be  an  important  business- 
tool  for  the  use  of  executives. 

Kelley,  Fred  C.  Human  Nature 
in  Business.  How  to  Capitalize 
Your  Everyday  Habits  and  Char- 
acteristics. Illus.  pp.  279.  New 
York:  G.  P.  Putnam's  Sons,  1920. 

•At  first  thought  this  book  should 
be  one  to  inspire  the  lay  reader  in 
advanced  business  methods  with  a 
greater  belief  in  statistical  investi- 
gation and  analysis.  Further,  it 
should  provide  indications  for  per- 
sonal examination  of  methods  and 
data  of  actual  results  which  could 
be  made  use  of  by  the  business 
reader  eager  to  learn  some  of  the 
customs  and  methods  of  big  busi- 
ness men  and  experts. 

Instead,  Mr.  Kelly  does  not  in- 
spire the  business  man  with  any 
specific  confidence  in  the  ways  and 
means  of  expert  statisticians  and 
business  engineers.  He  implies  too 
much  guess  work  on  their  part. 
He  rare!y  specifies  his  sources  of 
information,  and  he  uses  a  "great 
deal  of  hearsay  as  the  basis  for 
forecasts  through  deduction  rather 


than  accurate  knowledge;  of  condi- 
tions. There  are  too  many  state- 
ments which  are  debatable ;  having 

made  conclusions  in  one  place  lie 
destroys  them  effectively  by  "it's, 
amis  and  huts"  in  another. 

It  becomes  hard  to  follow  him, 
for  he  strikes  the  frivolous  note  of 
magnified  amazement.  That  has 
its  place  in  popular  interpretation, 
but  does  not  win  for  commercial 
statistics  and  analytical  engineer- 
ing the  respect  which  the  science 
of  statistics  actually  possesses. 

We  forecast  that  this  work  will 
disappoint  many  business  men  who 
buy  it  with  an  expectation  of  hav- 
ing a  medium  of  suggestion  for 
business  use  or  development. 

Zimmern,  Helen,  and  Antonio 
Agresti.  New  Italy.  New  York: 
Harcourt  Brace  and  Howe,  1920. 
pp.  274. 

With  chapters  on  Italy's  eco- 
nomic progress,  technical  educa- 
tion, shipping,  railways,  adminis- 
tration and  taxation,  labor  and  the 
state,  the  political  and  foreign  pol- 
icies, this  book  has  a  specific  use 
for  business  men  engaged  in  for- 
eign trade  with  Italy.  It  is  full  of 
up-to-date  data,  is  written  with  ad- 
mirable clearness  and  conciseness 
and  has  just  enough  of  past  his- 
tory, art,  and  literature  to  make  a 
colorful  background  for  present- 
day  Italian  life.  The  book  is  keyed 
to  the  industrial  and  commercial 
awakening  of  Italy. 

Sweet,  William  Warren.  A  His- 
tory of  Latin  America.  New 
York :  The  Abingdon  Press,  1920. 
nius.  pp.  290. 

The  author  provides  a  clear-cut 
historical  and  human  background 
upon  which  those  who  have  busi- 
ness with  the  Latin-American  re- 
publics and  nations  may  set  up  the 
scenes  of  their  commercial  ven- 
tures. It  is  through  attention  to 
such  descriptions,  such  impressions 


of  the  individualities  of  foreign 
peoples  that  our  best  business  plans 
can  be  laid.  We  Americans  have  a 
habit  of  disregarding  the  personal 
characteristics  and  local  habits  of 
people  not  made  in  our  own  mold. 
As  a  result  of  that  habit  we  are 
often  likely  to  offend  the  foreigner 
— without  intention,  but  through 
sheer  ignorance.  Many  a  sale  is 
lost,  many  a  foreign  customer  is 
divorced  from  our  American  mer- 
chants because  of  lack  of  knowl- 
edge of  their  habits  and  historical 
background,. 

Such  social  questions  may  be 
partially  settled  through  knowl- 
edge ;  the  rest  of  it  is  etiquette  and 
courtesy.  We  forecast  that  his- 
tories of  this  sort  will  be  advanta- 
geous to  our  commerce  with  other 
countries  if  they  are  taken  into 
the  office  library  and  read  by  men 
of  affairs. 

Shaw,  Charles  Gray.  Short 
Talks  on  Psychology.  New  York : 
Brentano's.    1920.  pp.  200. 

There  are  100  talks  in  this  book 
to  lead  to  cheerfulness  and  the  bet- 
ter life.  In  the  author's  effort  to 
right  the  many  wrong  attitudes  re- 
garding the  daily  incidents  of  the 
average  life,  Professor  Shaw 
works  with  humor,  but  not  with 
humor  alone. 

Perspicacity  of  human  frailty, 
keen  insight  into  ordinary  posi- 
tions taken  by  .the  average  man  or 
woman,  and  the  illustrative  use  of 
simple  incidents  in  daily  life  pro: 
vide  him  with  an  aeuteness  of  sug- 
gestion and  a  directness  of  appli- 
cation of  his  analogies  and  pre- 
scriptions that  there  are  only  a 
few  pages  which  one  can  not  take 
to  himself  in  the  reading. 

We  forecast  that  the  tired  busi- 
ness man  will  read  this  book  pri- 
marily to  uplift  his  jaded  mind. 
We  also  forecast  that  the  book  will 
give  pleasurable  inspiration  to  any- 
one inclined  to  lose  his  optimism. 
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FEDERAL  RESERVE  BANKS'  EARNING  ASSETS 
AND  NOTE  CIRCULATION  INCREASE 


Aggregate  increases  of  26.7  mil- 
lions in  earning  assets  and  a  fur- 
ther addition  of  27.3  millions  to 
Federal  Reserve  note  circulation 
are  indicated  in  the  Federal  Re-  , 
serve  Board's  weekly  bank  state- 
ment issued  as  at  close  of  business 
on  August  13,  1920.  Cash  re- 
serves show  a  gain  of  1.1  millions, 
while  net  deposits  decreased  by 
about  6  millions,  with  a  conse- 
quent decline  of  the  banks'  re- 
serve ratio  from  44  to  43.9  per 
cent. 

Holdings  of  bills  secured*  by 
Government  war  obligations  in- 
creased by  11.6  millions,  other 
discounts  on  hand — by  27.6  mil- 
lions, while  holdings  of  accept- 
ances bought  in  open  market  de- 
clined by  18.8  millions.  An  in- 
crease of  6.3  millions  in  Treasury 
certificates  on  hand  is  due  largely 
to  the  issuance  during  the  week  of 
9  millions  of  special  certificates  to 
the  Boston  and  Philadelphia 
banks,  and  the  liquidation  by  the 
New  York  bank  of  2.6  millions  of 
certificates  temporarily  purchased. 

Of  the  total  of  about  1,297  mil- 
lions of  bills  secured  by  United 
States  war  obligations  held,  647.9 
millions,  or  49.9  per  cent,  were 
secured  by  Liberty  bonds,  316.4 
millions,  or  24.4  per  cent,  by  Vic- 
tory notes,  and  332.7  millions,  or 
25.7  per  cent,  by  Treasury  certifi- 
cates, as  against  48.1,  25.1  and  26.8 
per  cent  of  the  corresponding 
total  of  1,285.4  millions  reported 
the  week  before.  Discounted 
paper  held  by  the  Boston,  New 
York,  and  Cleveland  Reserve 
banks  is  inclusive  of  134.8  mil- 
lions of  paper  discounted  for  six 
Reserve  banks  in  the  South  and 
Middle  "West,  compared  with 
150.9  millions  the  week  before, 
while  acceptance  holdings  of  the 
Boston,  Philadelphia,  Cleveland 
and  San  Francisco  banks  include 
47.5  millions  of  bankers'  bills 
purchased  from  New  York  and 
Chicago  banks,  compared  with 
38.5  millions  reported  at  the  close 
of  the  previous  week. 


Government  Deposits  Reduced. 

Government  deposits  show  a  re- 
duction of  9.2  millions,  while  mem- 
bers' reserve  deposits  increased 
by  17.8  millions,  and  other  de- 
posits, including  foreign  Govern- 
ment credits  and  non-members' 
clearing  accounts,  increased  by 
0.2  million.  The  "float"  carried 
by  the  Reserve  banks  and  treated 
as  a  deduction  from  gross  deposits 
shows  a  gain  of  14.8  millions.  As 
a  consequence,  calculated  net  de- 
posits, 1,692.5  millions,  are  about 

6  millions  smaller  than  the  week 
before.  Substantial  increases  in 
Federal  Reserve  note  circulation 
are  reported  by  the  Boston,  Phila- 
delphia, Cleveland,  and  Richmond 
banks,  the  total  increase  for  the 
system  being  27.3  millions.  In 
addition,  there  was  also  an  in- 
crease of  2.1  millions  in  Federal 
Reserve  bank  note  circulation. 

Gold  reserves  declined  by  3.3 
millions,  while  other  cash  reserves 
show  a  gain  of  4.4  millions. 
The  unusually  large  increase  of 
$1,210,000  in  the  paid-in  capital  of 
the  Reserve  banks  is  due  largely 
to  increases  in  the  capital  and 
surplus  accounts  of  existing  mem- 
bers in  the  New  York,  Richmond 
and  San  Francisco  districts. 

Condition  of  Member  Banks  In 
Leading  Cities. 

Continued  liquidation  of  United 
States  securities,  largely  Treasury 
certificates,  also  of  loans  sup- 
ported by  Government  and  cor- 
porate securities,  accompanied  by 
substantial  reductions  in  Govern- 
ment and  other  demand  deposits, 
is  indicated  in  the  Federal  Reserve 
Board's  weekly  statement  of  con- 
dition on  August  6,  of  815  member 
banks  in  leading  cities. 

As  against  an  increase  of  about 

7  millions  in  the  holdings  of 
Liberty  bonds  the  banks  report 
reductions  of  9.1  millions  in  Vic- 
tory notes  and  of  32.8  millions  in 
Treasury  certificates.  For  the 
member  banks  in  New  York  City 
an  increase  of  4.9  millions  in  the 
holdings  of  Liberty  bonds  is  ac- 


companied by  reductions  of  7.7 
millions  in  Victory  notes  and  of 
19.4  millions  in  Treasury  certifi- 
cates. Loans  secured  by  United 
States  Avar  obligations  show  a  de- 
cline of  8.9  millions  for  all  report- 
ing banks  and  of  3.6  millions  for 
the  New  York  City  banks.  Total 
loans  secured  by  stocks  and  bonds 
fell  off  49.3  millions,  the  New  York 
City  members  alone  reporting  a 
decrease  under  this  head  of  36.2 
millions.  As  against  these  reduc- 
tions other  loans  and  investments, 
comprising  largely  loans  and  dis 
counts,  show  an  increase  of  20.7 
millions  for  all  reporting  banks 
and  16.5  millions  for  the  New 
York  City  banks.  Total  loans  and 
investments,  accordingly,  show  a 
decrease  of  about  72  millions,  of 
which  45.5  millions  represent  the 
aggregate  decrease  for  the  New 
York  City  institutions. 

Government  deposits  show  a  net 
reduction  for  this  week  of  41.2 
millions  (23.7  millions  in  New 
York  City),  other  demand  depos- 
its (net)  a  reduction  of  87.1  mil- 
lions (61.4  millions  in  New  York 
City,)  while  time,  deposits  show  a 
gain  of  15.7  millions,  though  a 
simultaneous  decline  of  1.4  mil- 
lions for  the  New  York  City 
banks.  Accommodation  of  re- 
porting banks  at  the  Federal  Re- 
serve banks,  as  shown  on  the 
books  of  the  latter-,  increased  from 
about  1,973  to  2,021.6  millions,  or 
from  11.1  to  about  12  per  cent  of 
the  reporting  banks'  total  loans 
and  investments.  Accommoda- 
tion of  the  New  York  City  banks 
at  the  local  Federal  Reserve  Bank 
shows  an  increase  from  683.8  to 
722.4  millions,  or  from  12.1  to  12.9 
per  cent  of  the  banks'  aggregate 
loans  and  investments. 

Reserve  balances  (all  with  the 
Federal  Reserve  Banks)  show  an 
increase  of  6.1  millions  for  all  re- 
porting banks  and  a  somewhat 
larger  increase  (by  8.9  millions) 
for  the  New  York  City  members. 
Cash  in  vault  increased  by  5.4 
millions  (2.3  millions  in  New  York 
City.) 
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IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 

OCEAN  FREIGHT  RATES  WEAKENING 


The  agreement  between  the 
Hamburg  -  American  Steamship 
Line  and  the  American  Ship  and 
Commerce  Corporation  is  just  an- 
nounced as  the  greatest  deal  in 
the  history  of  world  shipping. 
All  trade  ionics,  docks,  terminals, 
and  other  facilities  controlled  by 
the  German  company  which  practi- 
cally encircle  the  globe  are  placed 
at  the  disposal  of  the  American 
company.  In  return,  similar  ar- 
rangements will  be  made  for  com- 
merce carried  on  by  the  Ham- 
burg-American company  in  the 
United  States.  The  American 
company  will  act  as  agent  for  the 
German  company  in  the  United 
States ;  in  Germany,  the  German 
company  will  perform  the  same 
office  for  the  American  company. 

Imports  of  sugar  into  the  United 
States  for  the  fiscal  year  of  1920, 
is  officially  given  as  7,587,195,000 
pounds,  an  excess  of  6,000,000,000 
pounds  over  the  export  sugar 
trade.  Sugar  prices  are  still  \  on 
the  downward  move,  wholesale 
prices  for  fine  granulated  sugar 
dropping,  in  some  instances,  from 
21  cents  to  17  cents.  Raw  sugars 
were  on  a  basis  of  13.04  cents  per 
pound  with  sales  slow. 

Automobiles  with  a  left-hand 
drive  are  likely  to  be  banned  by 
a  new  English  law.  The  rule  of 
the  road  for  vehicular  traffic  in 
Great  Britain  is  exactly  the  oppo- 
site of  that  obtaining  in  other 
countries.  Motor  transports  must 
almost  of  necessity  be  driven  from 
the  right-hand  side. 

The  silk  drop  has  been  tremen- 
dous. Prices  quoted  on  favorite 
weaves  are  said  to  be  pointing  to 
a  yet  lower  figure.  Georgettes, 
$1  to  $1.75 ;  taffeta,  $1.20  to  $1.50 ; 
crepe  de  chines,  $1.10  to  $1.75 ; 
radiums,  $2  to  $2.50;  meteors,  $2 
to  $2.65. 

Increases  in  through  rates  to 
United  States  railroads  in  Canada 


have  been  "ranted  by  the  Domin- 
ion board  of  railway  commission 
its.    These  increases  will  conform 

to  these  approved  by  the  Inter- 
state Commerce  Commission  and 
will  apply  to  all  commodities  ex- 
cept coal  and  coke.  The  new  rates 
will  be  effective  August  26,  and 
are  applicable  likewise,  to  all 
Canadian  roads  shipping  to  and 
from  U.  S.  points. 

The  United  States  loaned  to  the 
Allies  nearly  $10,000,000,000,  a 

sum  truly  enormous  when  con- 
sidered as  a  total  amount,  but 
appreciable  when  estimated  ac- 
cording to  the  number  of  people 
who  owe  the  debt.  Bankers  do 
not  take  kindly  to  the  suggestion 
that  the  United  States  cancel 
Europe's  obligation  to  us.  Aside 
from  the  humiliating  insinuation 
that  Europe  cannot  pay  her  debts, 
they  call  attention  to  the  fact  that 
the  interest  on  Europe's  debt  to 
us  amounts  to  the  small  sum  of 
10  cents  a  month  per  capita. 

Little  hope  for  a  fall  in  linen 
prices  is  seen,  the  price  demanded 
now  being  but  10  per  cent  lower 
than  the  peak  price  of  March. 
The  flax  crop  of  Ireland  is  re- 
ported the  best  in  years,  but  this 
can  not  compare  with  the  enor- 
mous receipts  of  Russian  flax  that 
have  hitherto  been  handled  by  the 
Belfast  mills  for  the  world  trade 
of  linen  textiles. 


bushels  over  shipment!  made  in 
July,  1919.  In  addition  to  t h i h, 
at  the  close  of  business  August  7, 
there  were  on  the  tracks  1,873 
cars  containing  approximately 
2,341,250  bushels  of  wheat. 


A  3-to-l  vote  against  State 
ownership  of  shipping  is  the  re- 
sult of  the  ballot  taken  by  the 
British  National  Seamen's  and 
Firemen's  Union.  This  is  a  defi-'| 
nite  answer  to  the  expressed  fearsj 
of  British  shipowners  that  labor} 
would  insist  upon  the  nationaliza- 
tion of  ocean  shipping. 

Galveston  wheat  exports  for  thej 
month  of  July  were  5,236,24 
bushels,  an  increase  of  3,451,2( 


Recognition  of  the  new  Mexican 
regime  is  said  to  be  the  policy 
determined  upon  by  the  United 
States  Government.  Announce- 
ment is  delayed,  according  to  re- 
port, by  the  acute  Polish  situation. 
The  Washington  Government  will 
insist  upon  guarantees  for  Ameri- 
can lives  and  property,  and  the 
repeal  of  objectionable  features 
in  oil  and  mining  legislation. 

Priority  orders  in  allocating 
coal  and  wood  cars  are  imperilling 
the  newsprint  situation,  according 
to  Pres.  Dodge,  of  the  Interna- 
tional Paper  Co.  Over  400  news- 
papers of  the  United  States  are 
directly  dependent  on  the  com- 
pany for  their  stock  and  are  now 
"living  from  hand  to  mouth."  A 
different  freight  car  ruling  must 
be  made  to  effect  sufficient  pro- 
duction and  shipment  of  print 
paper  for  newspapers  over  the 
country. 

Ocean  freight  rates  are  weak, 

owing  largely  to  the  lowered  coal 
exports.  Decreases  in  coal  move- 
ment has  forced  ships  into  other 
trades,  and,  as  a  result,  grain  rates 
are  lower  by  30  per  cent  than 
they  were  two  months  ago.  Rates 
are  strongest  to  the  United  King- 
dom and  South  America  ;  to  all 
other  parts  of  the  Avorld  they  are 
notably  weak. 

An  increase  of  12.5  per  cent  has 
been  granted  the  American  Rail- 
way Express  to  meet  the  ad- 
vanced wage  award  made  by  the 
iRailroad  Labor  Board.  This  in- 
[crease,  it  is  estimated,  adds  ap- 
proximately $36,000,000  to  the 
[annual  expense  bill  of  the  nation. 
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SURVEY  OF  FEDERAL  TRADE  COMMISSION'S 
WORK  FOR  JULY  AND  NEW  COMPLAINTS 


A  summary  of  the  commission's  work  during  the  past  month,  including  statistical  summaries  of  cases 
pending  before"  the  commission  and  of  economic  and  cost  inquiries  in  progress,  lists  of  complaints  and  or- 
ders issued,  new  statements  of  association  for  foreign  trade  filed  under  the  Export  Trade  Act,  etc.,  pre- 
pared for  the  use  of  The  United  States  Bulletin:     •  . 


APPLICATIONS  FOR  COM- 
PLAINTS. 

Pending  July  1,  1920   484 

Received  during  month   59 

Disposed  of: 

Dismissed    20 

Formal  complaints  or- 
dered prepared   12 

Pending  Aug.  1,  1920  ...  511 

FORMAL  COMPLAINTS. 

Pending  July  1,  1920   284 

Served  during  month. .  .t . . .  5 

Disposed  of : 

Orders  of  dismissal ....  2 
Orders    to    cease  and 
desist   6 

Pending  Aug.  1,  1920   281 

FORMAL  COMPLAINTS 
SERVED. 

False  and  Misleading  Advertising. 

No.  612— The  Great  Western 
Oil  Co.,  Cleveland,  Ohio.  (Oil.) 
Commercial  Bribery. 

No.  613— T.  C.  Hurst  &  Son, 
Norfolk,  Va.    (Marine  supplies.) 

No.  614— Norden  Ship  Supply 
Co.,  Inc.,  Baltimore,  Md.  (Ship 
supplies.) 

No.  615 — Marine  Equipment 
Co.,  Inc.,  Norfolk,  Va.  (Marine 
supplies. ) 

No.  616— Quaker  Oil  Products 
Corporation,  Conshohocken,  Pa. 
(Oil.) 

ORDERS  TO  CEASE  AND  DE- 
SIST SERVED. 

No.  24— The  Galena-Signal  Oil 
■  Co.,  Franklin,  Pa.  (Lubricants, 
oils,  greases.) 

No.  305— Thomas  K.  Brushart, 
Portsmouth,  Ohio.  (Oil  pumps 
and  tanks.) 

No.  317— The  White  Star  Oil 
Co.,  Eaton,  Ohio.  (Oil  pumps  and 
tanks.) 

No.  319 — Hickok  Producing  Co., 
Toledo,  Ohio.  (Oil  pumps  and 
tanks.) 

No.  321— The  Columbus  Oil  Co., 
Columbus,  Ohio.  (Oil  pumps  and 
tanks.) 

No.  326 — Independent  Distrib- 
uting Co.,  Columbus,  Ohio.  (Oil 
pumps  and  tanks.) 


ORDERS  OF  DISMISSAL 
SERVED. 

No.  505— The  C.  D.  Kenny  Co., 
Baltimore,  Md.  (Sugar.) 

No.  330 — Richardson  Lubricat- 
ing Co.,  Quincy,  111.  (Oil  pumps 
and  tanks.) 

STATEMENTS    OF  ASSOCIA- 
TION FOR  FOREIGN  TRADE 
FILED  UNDER  THE  EX- 
PORT TRADE  LAW. 

Mississippi  Valley  Trading  and 
Navigation  Company,  708  Equit- 
able Building,  St.  Louis,  Mo. 
(Steel,  dry  goods,  shoes,  paper, 
furniture,  flour,  rice,  hardware 
and  general  merchandise.) 

ECONOMIC    AND    COST  IN- 
QUIRIES. 

In  progress  July  1,  1920 ....  25 
Instituted  during  July .......  0 

Completed  during  July   0 

Pending  Aug.  1,  1920   25 


MISLEADING  ADVERTISING 

ALLEGED  IN  COMPLAINT 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has  cited  the 
Great  Western  Oil  Company, 
Cleveland,  Ohio,  in  complaint  of 
unfair  competition  in  the  manu- 
facture and  sale  of  petroleum 
products. 

The  commission's  complaint  is 
directed  to  false  advertising.  The 
company  is  cited  to  answer  aver- 
ments that  certain  untrue  adver- 
tisements were  published  to  the 
effect  that  a  motor  fuel  manufac- 
tured by  the  company  has  been 
endorsed  by  the  Automobile  As- 
sociation of  America  and  recom- 
mended by  the  United  States  Bu-  ■ 
real  of  Mines. 


SHIP  CHANDLERS  CITED. 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has  cited  T.  C. 
Hurst  &  Son,  Norfolk,  Va.; 
Norden  Ship  Supply  Company, 
Inc.,  Baltimore,  Md.,  and  Marine 


Equipment  Company,  Inc.,  Nor- 
folk, Va.,  in  complaints  of  unfair 
competition  in  the  ship  chandlery 
businesss. 

These  concerns  are  cited  to 
answer  averment  that  they  have 
given  sums  of  money  and  other 
gratuities  to  ship  captains,  en- 
gineers and  other  ship  officers  as 
inducements  to  influence  their 
employes,^  ship  owners,  to  pur- 
chase supplies  from  these  re- 
spondents. 


TRADE  COMMISSION  CITES 

OIL  PRODUCTS  CONCERN 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has  cited  the 
Quaker  Oil  Products  Corporation, 
Conshohocken,  Pa.,  in  a  complaint 
of  unfair  competition  in  the  sale 
of  oils  for  the  leather,  textile  and 
metal  industries. 

This  concern  is  cited  to  answer 
averments  that  sums  of  money 
and  other  gratuities  have  been 
given  to  the  employes  of  its  cus- 
tomers as  a  means  of  influencing 
such  employes  to  induce  their  em- 
ployers to  purchase  respondent's 
products. 


ALLEGE  UNFAIR  COMPETITION 

Upon  application  for  the  issu- 
ance of  complaint,  the  Federal 
Trade  Commission  has,  as  required 
by  law,  the  public  interest  appear- 
ing, cited  the  Southern  Manufac- 
turing Co.,  Richmond,  Va.,  in  com- 
plaint of  unfair  competition  in 
the  manufacture  and  sale  of  bak- 
ing powders. 

The  Commission's  complaint  is 
directed  to  respondent's  practice 
of  inducing  grocery  jobbers  sales- 
men to  favor  and  push  the  sale  of 
its  products  over  the  products  of 
its  competitors,  by  giving  salesmen 
certain  profit-sharing  coupons  re- 
deemable in  merchandise  and  in 
cash. 
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SCRUTINY  OF  FOREIGN  MARKETS 


(Continued  from  page  766.) 

to  0.10 ;  automobiles,  other  than 
commercial  vehicles,  from  0.20  to 
0.40;  beer,  0.15  to  0.30;'  Cham 
pagne  and  other  sparkling  wines, 
from  1.50  to  3;  fruits  in  their  nat- 
ural juice,  from  0.25  to  1  ;  fruits 
in  Liquors,  from  0.50  to  .'5;  saddles 
and  their  accessories,  from  0.70  to 
1.40;  sauces,  from  0.25  to  0  50; 
soaps  (item  83),  from  0.15  to  0.30; 
lea,  from  0.40  to  1. 

Article  7  of  the  same  law  pro- 
vides that  imported  distilled  liq- 
uors shall  be  subject  to  »a  sup- 
plementary tax  in  addition  to  im- 
port duty  of  1.25  colones  per  bot- 
tle of  not  less  than  three-fourths  of 
a  liter  in  a  container  of  any  kind. 

Industrial  Germany  Slowing 
Down. 

During  the  fiscal  year  just  end- 
ed, German  industry  in  general  re- 
ports a  shortage  of  skilled  labor, 
marked  militancy  on  the  part  of  all 
workmen,  increased  competition  in 
foreign  countries,  and  more  re- 
cently, a  dislocation  of  domestic 
demand  due  to  the  rise  in  the 
mark.  As  for  the  future,  indus- 
try in  Germany  faces  no  better 
prospects  than  in  the  United 
States.  Demand  is  the  deciding 
factor,  and  we  see  but  little  pros- 
pects of  real  permanent  better- 
ment for  an  indefinite  period.  Sales 
of  necessities  in  the  industrial  cen- 
ters should  rule  fairly  steady,  but 
distribution  of  other  classes  of 
merchandise  will  hardly  be  so 
free  from  now  on. 


French  Exports  Larger. 

Exports  from  the  Paris  "district 
to  this  country  for  the  first  six 
months  of  this  year  are  between 
four  and  five  times  the  value  of 
the  exports  during  the  first  half 
of  last  year.  In  fact,  from  the 
meager  figures  now  obtainable,  we 
estimate  the  total  -exports  from 
France  to  this  country  to  be  three 
or  four  times  the  value  of  those 
during  the  first  half  of  1919.  Al- 
though this  same  proportion  may 
not  be  maintained  permanently, 
we  forecast  exports  from  France 
to  this  country  are  bound  to  con- 
tinue large  for  a  more  or  less  in- 
definite period — at  least  for  the 
balance  of  the  year. 


TOTAL  VALUES  OF  IMPORTS  AND  EXPORTS 
OF  THE  UNITED  STATES-JUNE,  1920 

MERCHANDISE. 
June—  Twelve  monthH  Hiding  June — 

imports.  1920.  1919.  1920.  1!)lf).  Increase. 

Free  of  duty:  $277,000,000  $195,549,458  $3,405,235,628  $2,230,222,808  $1,175,012,820 

DutUbh    270,000,000      97,306,085    1,833,510,952       865,197,200  968,013,092 


Total   $553,000,000  $292,915,543  $5,238,746,580  $3,095,720,068  $2,143,026,512 


Exports. 

Domestic   $617,000,000  $907,968,086  $7,950,335,672  $7,08 1 ,4 (i  1 ,93 8  $868,873,734 

Foreign    14,000,000      20,411,117       160,840,459       150,820,748  10,019,711 


Total   $631,000,000  $928,379,203  $8,111,176,131  $7,232,282,686     $878,891!.  1  I 


Excess  of  exports  $78,000,000  $635,463,660  $2,872,429,551  $4,136,562,618   

GOLD  AND  SILVER. 

June —              Twelve  months  ending  June —  -(-Increase. 

Gold.                1920.            1919.              1920.               1919.  Decrease. 

Imports                     $26,764,983    $26,134,460     $150,540,200      $62,363,733  +$88,176,467 

Exports                       5,319,875     82,972,840      466,592,606      116,575,535  +350,017,071 


Excess  of  imports  $21,445,108   

Excess  of  exports    $56,838,380     $316,052,406  $54,211,802 


Silver. 

Imports    $6,561,571      $7,078,684     $102,899,506       $78,825,266  +$24,074,240 

Exports    4,415,614      12,608,359      179,037,260      301,174,550  -122,137,290 


Excess  of  imports  $2,145,957   

Excess  of  exports    $5,529,675      $76,137,754  $222,349,284 


NEWSPRINT  SHOWS  LITTLE  CHANGE 

PRODUCTION  OF  TOTAL  PRINT  AND  STANDARD  NEWS. 


Number   Stock  on 
of     hand  first  of 

mills.  month.  Production. 

Total  print.  Net  tons.  Net  tons. 

May,  1920                                 92          21,673  129,230 

May,  1919                            ...  70          36,385  105,819 

June,  1920                                91          22,823  130,380 

June,  1919                                74          27,084  114,896 

Total  (six  months)  1920  ..          15,369  759,624 

Total  (six  months)  1919  .  .          19,408  671,141 
Standard  news. 

May,  1920                                75          19,085  119,906 

May,  1919                                 53          31,236  96,192 

June,  1920                                77          20,159  119,016 

June,  1919                                53          21,837  100,965 


Shipments. 
Net  tons. 
128,080 
115,120 


129,213 
115,865 

751,003 
664,434 

118,832 
105,591 

118,199 
102,779 


Total  (six  months)  1920  ..           12,338           697,290  688,652 

Total  (six  months)  1919  .  .           15,656          609,325  604,958 

IMPORTS  AND  EXPORTS. 

May,  1920. 
Net  tons. 

Imports  of  newsprint  (total)   59,012 

From  Canada    57,810 

From  Sweden    1,132 

From  Norway    70 

Exports  of  newsprint  (total)   5,261 

To  Argentina    2,509 

To  China    180 

To  Cuba    1.497 

To  Brazil    137 

To  other  countries   938 

Imports  of  ground  wood  pulp  (total)   17,227 

Imports  of  chemical  wood  pulp  (total)   50,360 

Unbleached  sulphite    22,870 

Bleached  sulphite    13,214 

Unbleached  sulphate    10,105 

Bleached  sulphate     4'171 

Exports  of  domestic  wood  pulp   1,543 


Stock  on 
hand  end 
of  month. 
Net  tons. 

22,823 
27,084 


23,990 
26,115 

23,990 
26,115 

20,159 
21,837 

20,976 
20,023 

20,976 
20,023 

May,  1919. 

Net  tons. 
52,803 
52,803 


17,597 
3,151 
890 
1,015 
3,703 
8,838 
14,870 
24,270 
13,323 
3,091 
7,732 
124 
3,511 
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List  of  Recent  Government  Departmental  Publications 


SMITHSONIAN  INSTITUTION 

NATIONAL  MUSEUM. 
Proceedings  of  National  Museum,  v.  56.  t 
Publications.   List  of  publications  of  Na- 
tional   Museum    issued    during  fiscal 
year  1918-19.  t 
Report  on  progress  and  condition  of  Na- 
tional Museum,  year  ending  June  30, 
1919.     (Smithsonian  Institution.  An- 
nual report.    *  Cloth,  50c. 


TREASURY  DEPARTMENT 

Bonds  of  officers.  Companies  holding 
certificates  of  authority  from  Secre- 
tary of  Treasury,  under  acts  of  Aug. 
13,  1894,  and  Mar.  23,  1910,  as  accept- 
able sureties  on  Federal  bonds,  also 
acceptable  reinsuring  companies  under 
department  circular  of  Sept.  21,  1910; 
revised  to  May  20, 1920.  (Quarterly.)  t 

Labor  Department.  Department  of  La- 
bor accounting  forms.  (Treasury  de- 
cision 38394.)  t 

Liberty  bonds.  Supplemental  rules  and 
regulations  concerning  trans  actions  in 
liberty  bonds  and  victory  notes.  (Sup- 
plement to  department  circular  141,  of 
Sept.  15,  1919;  Loans  and  Currency 
Division.)  t 

Reports.  Annual  report  of  Secretary  of 
Treasury  on  state  of  finances,  fiscal 
year  1919,  with  appendices.  (Treas. 
Dept.  doc.  2842.)    *  Cloth,  $1.25. 

—  Same.  (Treas.  Dept.  doc.  2842;  H. 
doc.  406.) 

ARCHITECT,  SUPERVISING. 

Boston,  Mass.  Specification  for  remodel- 
ing main  building,  marine  hospital,  at 
Boston,  Mass.  t 

New  York  City.  Specification  for  me- 
chanical , equipment  of  laundry  build- 
ing for  marine  hospital  at  New  York, 
N.  Y.  (Stapleton).  t 

Plumbing.  Specifications  for  plumbing 
fixtures,  etc.,  prepared  by  board  on 
uniform  plumbing  specifications  for 
Treasury,  War  and  Navy  Departments, 
March  1,  1916.  t 

Public  buildings.  Specifications  for  sup- 
plying public  buildings  under  control 
of  Treasury  Department  with  coal,  fisr 
cal  year  1921.  t 

■ —  Specifications  for  supplying  public 
buildings  under  control  of  Treasury 
Department  with  toilet  paper,  fiscal 
year  1921.  t 

Cadets.  Appointment  of  cadets  and  ca- 
det engineers,  regulations  effective 
May  1,  1920.  t 

COMPTROLLER  OF  CURRENCY. 
National  banks.    Abstract  of  reports  of 

condition  of  national  banks,  Dec.  31, 

1919;  no.  122.  t 
Reports.    Annual  report  of  comptroller 

of  currency  [year  ended  Oct.  31,  1919]. 

1920.    (Treas.  Dept.  doc.  2861.)  [This 

volume  contains  the  appendices  to  the 

report.]    "Cloth,  $1.00. 

GOVERNMENT  ACTUARY. 
Bonds  of  United  States.    Market  prices 

and  investment  values  of  outstanding 

bonds  and  notes    [of  United  States, 

Mar.  1920.]  t 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington,  D.  C.  Publica- 
tions marked  (t)  are  available  by  making 
application  to  the  Department,  Bureau  or 
Division  issuing  the  document. 

How  to  Remit. 
Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins,  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


INTERNAL  REVENUE  COMMISSIONER. 
'  Alcohol,  Denatured.  Regulations  and  in- 
structions relating  to  manufacture, 
sale  and  use  of  denatured  alcohol  un- 
der act  of  June  7,  1906,  amendatory  act 
of  March  2,  1907,  and  act  of  Oct.  3, 
1913.    'Paper,  10c. 

Liquors.  Regulations  and  instructions 
relating  to  exportation,  free  of  tax,  or 
with  benefit  of  drawback,  of  distilled 
spirits,  fermented  liquor,  tobacco, 
snuff,  cigars,  oleomargarine,  adulter- 
ated butter,  mixed  flour,  playing  cards, 
and  stills  under  internal  revenue  laws. 
'Paper,  10c. 

WAR  RISK  INSURANCE  BUREAU. 

War  risk  insurance.  Military  and  naval 
insurance  and  military  and  naval  com- 
pensation claims  as  .(result  of  World 
War,  June  30,  1919  compiled  by  Actua- 
rial Division).  (Treas.  Dept.  doc. 
2863.)    'Paper,  15c. 


WAR  DEPARTMENT 

ADJUTANT  GENERAL'S  DEPARTMENT. 

Army.  Army  list  and  directory,  May  1, 
1920. 

Officers,  Army.  Emergency  officers' Army 
list  and  directory,  April  23,  1920. 
(Monthly.)    *Paper,  10  c. 

—  Official  list  of  officers  of  Officers' 
Reserve  Corps,  Army:  v.  1,  Alphabeti- 
cal index  showing  names,  rank,  sec- 
tion in  which  appointed,  and  State  in 
which  residing,  Aug.  31,  1919.  *Pa- 
per,  25c. 

—  Same:  supplemental  to  v.  1,  Alpha- 
betical index  showing  names,  rank, 
section  in  which  appointed  and  State 


in  which  residing,  Sept.  1-Dec.  31,  1919. 
'Paper,  10c. 

—  Same:  supplemental  to  v.  3,  Officers 
residing  in  New  York,  Sept.  1-Dec.  31, 
1919.    'Paper,  5c. 

—  Same:  v.  4,  Officers  residing  in  Penn- 
sylvania, New  Jersey,  Delaware,  Mary- 
land, Virginia,  District  of  Columbia, 
Porto  Rico,  Canal  Zone,  Cuba,  United 
States  Army,  Haiti,  Aug.  31,  1919. 
*Paper,  10c. 

—  Same:  supplemental  to  v.  8,  Officers 
residing  in  Illinois,  Wisconsin^  Minne- 
sota, Iowa,  Sept.  1-Dec.  31,  1919.  'Pa- 
per, 5c. 

—  Same:  v.  9,  Officers  residing  in  Mis- 
souri, .North  Dakota,  South  Dakota, 
Nebraska,  Kansas,  ■Colorado,  Aug.  31, 

1919.  'Paper,  10c. 

—  Same:  supplemental  to  v.  10,  Officers 
residing  in  Montana,  Wyoming,  Idaho, 
Utah,  Nevada,  California,  Oregon, 
Washington,  Alaska,  Philippine  Is- 
lands, Hawaii,  Sept.  1-Dec.  31,  1919. 
'Paper,  5c. 

AMERICAN  EXPEDITIONARY  FORCES. 

Reports.  Final  report  of  Gen.  John  J. 
Pershing,  commander-in-chief,  Ameri- 
can Expeditionary  Forces.  (Reprint) 

1920.  96  p.  9  pi.  7  maps.  (This  re- 
print differs  from  the  original  print 
only  in  that  it  has  the  imprint  date 
1920  instead  of  1919  and  96  p.  9  pi.  7 
maps  instead  of  95  p.  1  unnumbered 
p.  9  pi.  7  maps.  The  matter,  however, 
is  the  same.)    'Paper,  85c. 

COAST  ARTILLERY  OFFICE. 

Report  of  chief  of  coast  artillery  (fiscal 
year)  1919. 

ENGINEER  DEPARTMENT. 

St.  Marys  Falls  Canal,  Mich.,  statistical 
report  of  lake  commerce  passing 
through  canals  at  Sault  Ste.  Marie, 
Mich,  and  Ontario,  season  of  1919,  with 
supplementary  report  of  commerce 
passing  through  Detroit  River  (and 
through  St.  Clair  Flats  Canal,  Mich., 
season  of  1919).  t 

GENERAL  STAFF  CORPS. 

Army.  Changes  103  [for]  Army  regula- 
tions [1913];  April  1,  1920.  (Regula- 
tions issued  by  War  Department.)  t 

Cooks.  Changes  2  [for]  Manual  far 
Army  cooks  [1916] ;  March  24,  1920. 
(Manual  issued  by  Quartermaster  Gen- 
eral of  Army.)  t 

MEDICAL  DEPARTMENT. 

Index-catalogue  of  library  of  Surgeon 
General's  Office,  Army,  authors  and 
subjects;  3d  series,  v.  2,  Arnal-Blondlot. 
'Cloth,  $2.00. 

ORDNANCE  DEPARTMENT. 

Ballistics.  Physical  bases  of  ballistfc 
table  computations,  ordnance  textbook, 
Sept.  1919-  (War  Dept.  doc.  972.) 
'Paper,  10c. 

PURCHASE,  STORAGE  AND  TRAFFIC 

DIVISION. 
Real  Estate  Service.    Report  of  director 

of  Real  Estate  Service   (fiscal  year) 

1919:  app.  B,  Maps,  t 
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plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 


City. 

1920. 

Alabama: 

Sylacauga    2,141 

Arizona: 

Miami    6,689 

Arkansas: 

Forrest  City ....  3,377 

Nashville    2,144 

California: 

Dinuba    3.40O 

El  Segundo   ....  1,563 

Han  ford    5,888 

Santa  Rosa   ....  8,758 

Watsonville  .  .  .  5,013 
Colorado: 

Loveland    5,279 

Connecticut: 

Middletown  in- 
cluding Middle- 
town  City    ...  22,129 

Middletown  City  13,638 
Georgia : 

Brunswick    ....  14,413 

Decatur    6,150 

Manchester    ....  2,717 

Thomasville  ....  8,196 
Illinois: 

Centralia    12,491 

DeKalb    7,871 

Lawrenceville    .  .  5,080 

Quincy    35,978 

Indiana: 

State  of  Indiana 

Bicknell   

Brazil   

Gary   (revised)  .  . 

Linton   

Oldenburg   

Iowa: 

Albia   

Fort  Dodge  

Oskaloosa   

Kentucky: 

Middlesboro 

Nicholasville    .  .  . 

Owensboro   

Louisiana: 

Morgan   City    .  . 

Natchitoches    .  .  . 
Maine: 

Presque  Isle  Town 
including 
Presque  Isle 
Village   

Presque  Isle  Vil- 
lage   

Minnesota: 

Fountain   

Morris   

Ostrander   

St.  Cloud   

Spring  Valley .  .  . 

Stewartsville  .  .  . 

Wykoff   

Missouri: 

Union   

New  Hampshire: 

State   

Dover   

Laconia   

Nashua   

Newport   

New  Jersey: 

Dover   

Haddonfieldboro 

Hammonton     .  .  . 

Overpect  Town- 
ship, coexten- 
sive withRidge- 
field  Park  Vil- 
lage   

Pleasantville 

Salem   

Woodbridge  Twp. 
New  York: 

Akron    1,960 

Massena    5,993 

New  Rochelle   .  .  36,213 

Solvay    7,352 

Walden    5,493 

White  Plains    .  .  21,031 


Population. 
1910.  1900. 


Increase 

1910-1920. 
No.       Per  Cent. 


Increase 

1B0O-1910. 
No.  PerCent. 


20,749 
11,851 

10,182 
2,466 
922 
6,727 

9,680 
8,102 
3,235 
386,587 


17,486 
9,589 

9,081 
1,418 


5,322 

6,721 
5,904 
1,300 
36,252 


2,930,544  2,700,876  2,516,462 

7,635  2,794 

9,293  9,340 

56,378  16,802 

5,845  5,906 

628  956 


7,786 

3,071 
957 


1,380 
1,787 

4,231 
3,684 
1,795 
1,469 

2,811 
— 231 

1,845 
— 609 

229,668 
4,841 
447 
38,576 
— 61 
— 328 


6.7 
15.1 

41.6 
149.4 
194.7 

21.8 

29.0 
— 2.9 

57.0 
— 1.7 

8.5 
173.3 
— 0.5 
229.6 
— 1.0 
— 34.3 


3,263 
2,262 

1,101 
1,048 

1,405 

2,959 
2,198 
1,935 
335 

184,414 
1,554 


2,835 
— 1 


1,677 
2,951 

28,867 
5,139 
4,004 

15,949 


1,585 
2,032 
14,720 
3,493 
3,147 
7,899 


283 
3,042 
7,346 
2,213 
1,489 
5,082 


16.9 
103.1 
25.4 
43.1 
37.2 
31.9 


1,458 

880 

685 

47.0 

576 

65.5 

2,484 
2,374 

1,361 
928 

893 
— 230 

36.0 
— 9.7 

1,123 
1,446 

82.5 
165.8 

970 

2,430 

250.5 

4,829 
7,817 
4/146 

2,929 
6,673 
3,528 

1,059 
941 
567 

21.9 
12.0 
12.8 

1,900 
1,144 
918 

64 .» 
17.1 
26.0 

3,651 

1,091 

1,628 

44.6 

2,560 

234.6 

18.7 
23.6 

12.1 
73.9 

26.4 

44.0 
37.2 
148.8 
0.9 

7.3 

20.6 

92.3 
0.1 


5,067 
19,333 
9,427 

4,969 
15,543 
9,466 

2,889 
12,162 
9,212 

98 
3,790 
— 39 

2.0 
24.4 
— 0.4 

2,080 
3,381 
254 

72.0 
27.8 
2.8 

8,041 
2,786 
17,424 

7,305 
2,935 
16,011 

4,162 
2,393 
13,189 

736 
— 149 
1,413 

10.1 
— 5.1 
8.8 

3,143 
542 
2,822 

75.5 
22.4 
21.4 

5,429 
3,388 

5,477 
2,532 

2,332 
2,388 

— 48 
856 

— 0.9 
33.8 

3,145 
144 

134.9 
6.0 

5,581 

5,179 

3,804 

402 

7.8 

1,375 

36.1 

3,452 

2,938 

1,256 

514 

17.5 

1,682 

133.9 

346 
2,320 
206 

321 
1,685 

294 
1,934 

25 
635 

7.8 
37.7 

27 
— 249 

9.2 
— 12.9 

15,873 
1,871 
941 
482 

10,600 
1,817 
794 
456 

8,663 
1,770 
830 
495 

5,273 
54 
147 
26 

49.7 
3.0 

18.5 
S.7 

1,937 
47 
— 36 
— 39 

22.4 
2.7 
— 43 
— 73 

1,605 

934 

744 

671 

71.8 

190 

25.5 

443,083 
13,029 
10,897 
28,379 
4,109 

430,572 
13,247 
10,183 
26,005 
3,765 

411,588 
13,207 
8,042 
23,898 
3,126 

12,511 
— 218 

714 
2,374 

344 

2.9 
— 1.6 
7.0 
9.1 
9.1 

18,984 
40 
2,141 
2,107 
639 

4.6 

03 
26.6 

8.8 
20.4 

9,817 
5,646 
6,417 

7,468 
4,142 
5,088 

5,938 
2,776 
3,481 

2,349 
1,504 
1,329 

31.5 
36.3 
26.1 

1,530 
1,366 
1,607 

25.8 
493 
463 

'8,570 
5,887 
7,435 
13,423 

4,512 
4,390 
6,614 
8,948 

1,987 
2,182 
5,811 
7,631 

4,058 
1,497 
821 
4,475 

89.9 
34.1 
12.4 
50.0 

2,525 
2,208 
803 
1,317 

127.1 
101.2 
13.8 
173 

92 
919 
14,147 
1,646 
857 
8,050 


5.8 

45.2 

96.1 
47.1 
273 
101.9 
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we  spend  money  on  confectionery  or  hats, 
but  we  then  provide  only  one  job.  If  in- 
stead we  would  take  that  money  to  the 
savings  bank  and  let  it  be  used  for  build- 
ing railroads,  factories  or  something  of 
permanent  value,  it  would  be  the  means 
of  providing  jobs  for  thousands  of  people 
during  all  the  succeeding  years.  We  fore- 
cast that  during  the  next  few  years  a  con- 
certed campaign  may  be  necessary  to  get 
this  point  of  view  understood.  Only  when 
it  is  understood,  will  the  present  reckless 
wave  of  extravagance  and  indifference 
subside. 

RELIEF  FOR  PROFESSIONAL  CLASS. 

The  swish  of  falling  prices  has  aroused 
the  long-suffering  professional  class  to 
ask  when  it  will  get  relief?  This  is  an 
important  question.  Sociologists  believe 
that  this  class,  which  might  also  be  desig- 
nated as  the  upper  middle,  clings  more 
tenaciously  to  its  standards  of  living  than 
any  other  class.  So  great  is  its  conception 
of  social  dignity  that  it  will  even  go  with- 
out children  to  maintain  it.  Now  the  sons 
and  daughters  of  professional  men  and 
women  are  worth  their  weight  in  platinum 
when  it  comes  to  carrying  on  the  ideals  of 
this  country;  they  may  have  the  character 
and  finesse  to  do  big  things. 

Better  times  are  coming  for  professional 
men ;  in  a  short  while  they  may  expect  an 
approximate  return  to  pre-war  conditions, 
except  in  one  particular.  That  exception 
is  in  the  matter  of  servants.  Not  for  a 
long  time  will  there  be  a  multiplicity  of 
domestic  servants,  such  as  was  the  case 
10  years  or  more  ago.  However,  this  con- 
dition can  be  met  by  much-needed  reforms 
in  home  design  and  planning.  The  kitch- 
ens of  America  are  still  50  years  behind 
business.  To  sum  up,  we  forecast  allevia- 
tion of  the  condition  of  professional  men, 
more  women  doing  their  own  housework, 
and  more  attention  paid  to  dietetics  and 
labor-saving  devices  in  the  home. 

BRITISH  LABOR  THREATS. 

British  Labor  is  making  a  strange  ex- 
hibition of  itself  in  its  demands,  or  better, 
threats,  on  the  English  Government  in  the 
matter  of  the  Polish-Russian  situation. 


This  is  a  direct  heading  for  class  domina- 
tion of  the  country's  policy  of  Govern- 
ment, and  all  the  resources  of  the  Govern- 
ment.. Russia  stands  as  the  wretched  ex- 
ample of  what  class  domination  can  do. 
British  Labor's  own  representatives  have 
reported  adversely  on  the  effects  of  com- 
munism in  Russia,  showing  by  direct  obser- 
vation that  Russian  communism  has 
wrecked  the  fabric  of  industry,,  and  has 
left  the  working  classes  in  a  yet  more 
miserable  state.  The  British  labor  mis- 
sion reported  that  the  Russian  worker  was 
driven  to  work  at  the  rifle's  point  and 
coerced  by  armed  guards.  This  report  has 
later  been  verified  by  Mrs.  Philip  Snow- 
den,  wife  of  a  British  labor  leader,  and  by 
Bertram  Russell,  the  English  philosopher 
who  during  the  war  was  so  liberal  that  the 
British  Government  felt  justified  in  not 
permitting  him  to  come  to  the  United 
States  to  accept  a  call  to  Harvard.  Mr. 
Russell  described  the  soviet  system  as 
"internally  aristocratic  and  externally 
militant,"  wholly  intolerant  of  opposition 
and  merciless  in  crushing  it.  This  accords 
perfectly  with  the  program  set  forth  by 
Trotzky  at  the  Third  Internationale. 
British  Labor  seems  to  balk  at  that  pro- 
gram, but  now  sets  up  its  protest  against 
restraining  the  onrush  of  the  Bolshevist 
forces — framing  that  protest  in  a  threat 
to  paralyze  the  whole  machinery  of  the 
nation  by  calling  a  nation-wide  strike  of 
the  federated  unions.  It  can't  be  done. 

POLISH  SITUATION. 

Polish  affairs  do  not  look  bright.  War- 
saw is  menaced  by  the  Bolshevik  forces 
and  the  Polish  Government  is  two  and  one- 
half  trillions  of  marks,  about  five  million 
dollars,  in  the  hole.  It  is  interesting  to 
note  that  the  American  financial  repre- 
sentative of  the  Polish  Government  is  Mr. 
Chmielinski,  president  of  the  Hanover 
Trust  Company,  which  is  closed  down  and 
under  investigation  because  of  the  Ponzi 
frenzy  in  Boston.  It  looks  very  much  as 
if  the  Poles  have  been  doing  more  fighting 
than  work.  We  forecast  a  continued  dis- 
turbed condition  of  Poland  and  govern- 
mental changes. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


WASHINGTON  is  not  excited  over  the 
political  situation.  It  is  generally 
conceded  that  the  Republicans  will  win. 
There  can  be  seen  the  usual  pre-election 
moves  on  the  part  of  office-holders  who  are 
running  to  cover,  leaving  the  departments 
for  business  life.  For  the  time  being  in- 
terest centers  in  Ohio.  Mr.  Harding  sits 
on  his  front  porch  and  Mr.  Cox  tries  to 
pry  him  off.  There  is  a  deluge  of  charges 
and  counter-charges.  The  Senate  Com- 
mittee in  Chicago  threatens  occasionally 
to  arouse  itself  and  pin  something  on 
someone. 

Both  parties  are  playing  safe,  the  Re- 
publications more  so  than  the  Democrats. 
The  outgoing  President  is  still  the  most 
spectacular  figure  in  the  situation;  oppo- 
sition to  his  policies  is  a  strong  weapon  of 
the  Republicans.  We  doubt  if  either  of  the 
two  nominees,  once  elected,  could  force 
the  voters  to  line  up  so  definitely  for  and 
against  as  President  Wilson  has  done. 
Senator  Harding  should  make  a  better 
President  than  candidate. 

We  forecast  continued  apathy  on  the 
part  of  the  electorate  for  another  month 
at  least. 

FOREIGN  TRADE  BALANCE. 

The  Bureau  of  Foreign  and  Domestic 
Commerce  has  just  announced  the  official 
foreign  trade  figures  for  July.  Exports 
of  $654,000,000  show  an  increase  over  June 
figures,  but  imports  of  $537,000,000  are  less 
than  in  June.  The  excess  of  exports  over 
imports  in  July  was  $117,000;  compared 
with  $78,000,000,  the  June  showing. 

This  is  not  encouraging,  if  the  broad 
outlook  be  taken.  Strange  as  it  once 
might  have  seemed,  it  is  not  to  our  advan- 


tage to  have  the  dollar  clambering  up- 
wards. Furthermore,  these  July  figures 
do  not  take  in  the  large  crop  movements 
abroad  which  we  have  a  right  to  expect  in 
the  fall. 

Foreign  countries  in  self-defense  are 
putting  embargoes  on  imports.  Norway 
is  the  last  country  to  act  in  this  manner , 
on  August  19  Christiania  announced  an 
embargo  on  automobiles,  pianos,  phono* 
graphs  and  other  luxuries.  Italy's  em- 
bargo on  luxuries  is  long-standing  and  so 
is  that  of  France,  although  the  latter 
country  has  modified  the  embargo  some- 
what. We  forecast  that  a  concentration 
of  manufacturing  effort  on  essentials  both 
for  foreign  and  domestic  consumption  will 
do  much  to  correct  this  condition. 

ADVERTISING  SITUATION. 

There  is  an  important  change  going  on 
in  the  field  of  advertising.  The  news- 
print shortage  has  served  to  postpone  it 
somewhat,  but  the  underlying  movement 
is  plain. 

What  are  the  signs  of  this  change?  To 
go  back  several  months  we  have  the  pro- 
posal of  a  German  manufacturers'  asso- 
ciation to  abolish  advertising  altogether. 
Such  a  thing  would  have  been  unheard  of 
before  the  war. 

In  this  country  there  are  several  factors 
worth  mentioning.  One  is  that  automo- 
bile manufacturers,  a  big  group  of  ad- 
vertisers, are  going  to  cut  down  their  ad- 
vertising. Several  automobile  manufac- 
turers, looking  ahead,  are  preparing  to 
turn  out  railroad  equipment  instead  of 
automobiles.  Although  the  industry  oc- 
casionally denies  it,  the  automobile  mar- 
ket is  nearly  over-sold.   Banks  report  a 

great  deal  Of  paper      {Continued  on  last  page'] 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  August  30, 1920 
INDUSTRIAL— The  keen  edge  is  off  of 

demand,  but  orders  still  can  be  secured  in  nearly  every 
line  by  intensive  sales  effort  Several  industries  are 
severely  pinched,  but  business  as  a  whole  has  not  yet 
suffered  much  decline. 

MERCANTILE— In  actual  volume,  re- 
tail sales  are  running  below  last  year.  In  terms  of 
dollars  they  are  a  little  higher  than  a  year  ago.  The 
trend  of  prices  is  still  downward,  although  in  many 
cases  cheaper  goods  or  imitations  are  being  substituted 
in  order  to  meet  price  declines. 

FOREIGN  TRADE— The  balance  of  ex- 

ports  over  imports  is  steadily  being  reduced.  Except 
during  the  period  of  crop  shipments  which  is  just 
ahead,  the  days  of  our  great  favorable  trade  balance 
apparently  are  over.  Foreign  trading  houses  are  giv- 
ing first  attention  to  the  importing  side  of  the  business. 

BANKING- Except  for  service  stringency 

the  banks  so  far  have  met  fall  requirements  in  excellent 
manner-     Continued  high  money  rates  must  be  expected. 

INVESTMENTS— Wall  Street  has  ap- 

parently  cleaned  house  in  a  thorough  manner.  Techni- 
cally  the  market  is  not  in  a  bad  position.  Bonds  continue 
to  decline,  but  a  turn  is  likely  during  the  next  few  months. 

LABOR — Better  production  per  man  is  the 

general  report  from  employers.  Labor  is  beginning  to 
sense  a  change  in  industrial  conditions.  In  several  conspicuous 
cases  substantial  reduction  in  wages  have  already  been  accepted. 
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Commodity 

Forecast 


BETTER  BUSINESS  DUE  THIS  FALL; 

OIL  OUTLOOK  GENERALLY  FIRM 


For  the  time  being,  the  present 
dullness  should  be  nearing  the 
end— at  least  temporarily.  Busi- 
ness in  that  class  of  goods  not 
strictly  utilitarian  may  be  subject 
to  wide  variations,  but  demands 
for  the  necessities  are  in  the  long 
run  more  or  less  uniform.  In 
other  words,  although  retail  trade 
can  still  be  considered  generally 
upset,  there  is  nevertheless  a  po- 
tential demand  that  should  be 
more  in  evidence  a  little  later  in 
the  fall. 

The  ultimate  expression  of  this 
confined  demand,  seasonal  pro- 
pensities, activity  over  the  crop- 
moving  period,  and  possibly  some 
election  effects  should  unite  to 
create  some  buoyancy  to  the 
general  business  fabric  over  the 
balance  of  the  year.  Clients  re- 
ceiving the  United  States  Bulletin 
for  some  time  know  that  there  can 
be  no  long  swing  improvement,  no 
real  prosperity  until  the  underly- 
ing fundamentals  are  sounded  in 
all  parts  of  the  world. 

At  the  same  time,  as  intimated 
above,  we  can  reasonably  expect 
better  business  for  the  next  few 
months.  But,  rather  than  use 
this  period  as  a  basis  for  expan- 
sion, clients  should  utilize  it  for 
its  proper  worth,,  namely,  as  a 
final  opportunity  to  get  the  most 
from  the  present  era  of  better- 
than-normal  business. 

In  other  words,  rather  than  a 
period  to  buy,  it  is  a  time  for  sell- 
ing. Buy  enough,  especially 
staples,  to  care  for  deliveries  over 
the  coming  period  of  congestion — 
but  above  all,  sell.  Sell  all  the 
goods  possible  while  these  high 
prices  last.  Moreover,  make  par- 
ticular effort  to  unload  before  the 
final  crash  specialties,  seasonal 
goods,  and  the  like.  Go  into  the 
final  period  of  reaction  with  the 
smallest  capital  investment  pos- 
sible— that  is  to  say,  with  small 
stocks  of  high-priced  goods. 

Oil  Situation  Mixed. 

The  outlook  for  oils  over  the 
next  half  year,  notwithstanding 
present  weakness  in  some  in- 
stances, is  for  firmness.  Mineral 
oils,  in  the  firmest  position  of  all, 
will  hardly  develop  any  drastic 


weakness  in  months.  Vegetable 
oils  are  dragging,  and  in  view  of 
the  nearness  to  marketing  new 
domestic  crops  may  seek  even 
lower  levels  temporarily.  Never- 
theless, later  in  the  fall,  when  we 
Eaoe  a  period  of  decreasing  rather 
than  increasing  Supplies,  when  de- 
liveries become  more  difficult, 
look  for  a  subsequent  recovery  in 
price  of  some  few  months'  dura- 
tion. 

Cotton  Oil  Supply  Large. 

No  immediate  rise  is  probable 
in  cotton  oil.  Stocks  are  large, 
and  demand  is  temporarily  in 
abeyance.  Some  attempt  is  made 
to  endeavor  to  retard  the  move- 
ment of  the  new  crop  market- 
ward.  Higher  prices  are  to  be  ex- 
pected during  the  late  fall  and 
winter,  but  the  combination  of 
large  stocks,  lethargic  demand, 
and  nearness  of  the  new  crop  will 
tend  to  prevent  a  sudden  return 
to  higher  levels.  The  end  of  the 
weakness,  though,  should  not  be 
far  off. 

Stable  Linseed  Oil  Market. 

The  large  amount  of  forward 
orders  placed  recently  and  the 
subsequent  advance  in  price  has 
greatly  stabilized  the  linseed  oil 
market.  We  see  little  prospects 
of  any  further  immediate  change, 
although  later  in  the  fall  and 
winter  even  further  advances 
should  be  scored.  The  corn  oil 
market  is  weak,  reflecting  the  de- 
clines in  corn  during  the  past 
month  or  two.  Admitting  possi- 
bilities of  further  concessions,  the 
broad  outlook  suggests  a  higher 
plane  of  values  a  few  months 
hence. 

Smaller  Cocoanut  Oil  Imports. 

During  the  last  month  or  two 
smaller  quantities  of  cocoanut  oil 
have  been  received.  Rumors  are 
current  that  mills  in  certain  parts 
of  the  Far  East  are  shutting  down. 
Prospects  therefore  favor  a  con- 
tinued reduction  in  imports,  thus 
tending,  in  part,  at  least,  to  off- 
set the  prevailing  weakness.  No 
immediate  rise  seems  probable  un- 
til the  fall  months.  As  for  China 
wood,  soya  bean,  olive,  peanut  and 
palm  oils,  delays  in  delivery  and 


expected  improvement  in  demand 
before  long  suggest  rising  in  val- 
ues by  the  early  winter. 

Record  Petroleum  Output. 

Latest  reports  suggest  the  larg- 
est output  for  a  month  on  record. 
Consumption,  however,  still  ex- 
ceeds production  by  an  uncom- 
fortably wide  margin.  An  en- 
couraging feature  is  the  increase 
in  receipts  of  Mexican  oil.  As  for 
the  future  we  expect  rather  stabil- 
ized conditions.  Output  may  en- 
large further,  but  demand  is 
probably  near  a  peak.  At  any 
rate,  further  advances,  if  any, 
wili  be  scattered  and  slight.  Na- 
turally no  immediate  drop  is  in 
sight,  but  in  our  opinion  the  pen- 
dulum has  swung  as  far  in  the 
present  direction  as  seems  prob- 
able. 

Fuel  Oil  Supply  Low. 

Stocks  of  fuel  oil  are  running 
consistently  below  last  year — due 
beyond  doubt  to  the  considerable 
increase  in  use.  We  look  for  no 
decrease  in  demand.  In  fact,  in 
all  pBobability  there  will  be  a 
continued  enlargement  in  the  out- 
lets. Production  increases  for 
the  next  few  months  will  hardly 
be  very  great.  The  net  result 
should  be  at  least  a  continuation 
of  these  high  prices,  with  some 
possibilities  of  further  slight  in- 
creases. As  for  lubricants,  prices 
seem  as  high  as  they  are  likely  to 
go  for  the  time  being. 

Animal  and  Fish  Oils  Weak. 

Lack  of  interest  and  larger 
offerings  of  degras,  lard  oil,  tallow 
oil,  oleo  oil  and  cod,  menhaden, 
sperm  and  whale  oils  keep  the 
market  generally  soft.  A  reversal 
of  conditions  is  to  be  expected  a 
few  months  hence.  We  do  not 
look  for  a  radical  advance,  but 
more  of  a  gradual  seasonal  stif- 
fening. There  will  probably  be 
no  immediate  change,  but  by  the 
middle  of  the  fall  the  improve- 
ment should  be  under  full  swing. 

Naval  Stores  Irregular. 

Turpentine  and  rosin  should 
rule  spotty  for  the  next  few 
weeks.  Market  receipts  are  run- 
ning 40  to  45  per  cent  ahead  of 

(Continued  on  page  789.) 
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PACKING  COMPANIES'  BONDS  OFFER 

GOOD  INVESTMENT  OPPORTUNITIES 


Among  the  country's  largest  in- 
dustrial corporations  are  the 
packing  companies.  Such  com- 
panies as  Armour,  Swift,  Morris, 
Wilson  and  Cudahy  do  almost  the 
entire  fresh-meat  packing  in  the 
country,  and  the  industry  has 
grown  to  be  one  of  the  most  im- 
portant and  essential  in  the  coun- 
try. For  many  years  these  com- 
panies were  practically  close 
corporations,  but  in  the  last  10 
years  their  great  expansion  has 
led  to  financing  through  the  sale 
of  common  and  preferred  stocks 
and  bonds  in  the  usual  manner, 
with  the  result  that  their  secur- 
ities are  now  distributed  through- 
out the  entire  country. 

During  the  war  the  demands 
upon  this  country  for  packing 
products  brought  an  abnormal  pe- 
riod of  prosperity  to  these  com- 
panies, and  tremendous  earnings 
were  reported  and  surpluses  built 
up  to  large  figures.  These  large 
earnings  drew  down  upon  the 
companies  the  wrath  of  the  Fed- 
eral Government  in  the  shape  of 
an  anti-trust  suit,  as  a  result  of 
which  the  five  companies  above 
named  agreed  to  withdraw  from 
all  "unrelated"  lines,  such  as  fish, 
fruit  and  cereals,  and  also  the  re- 
tail grocery  business.  The  past 
record  of  such  dissolutions  of 
large  corporations  has  been  satis- 
factory from  the  stockholder's 
point  of  view,  and  there  is  no 
reason  why  the  packing  industry 
should  prove  an  exception. 

Earnings  for  the  large  corpora- 
tions in  this  line  reached  their 
maximum  in  1917  and  1918  as  a 
result  of  our  participation  in  the 
World  War.  The  year  1919,  for 
the  majority  of  the  Big  Five,  was 
the  worst  since  1912.  This  was 
due  to  a  combination  of  several 
factors :  The  cessation  .  of  war- 
time demand,  the  curtailment  of 
foreign  buying  due  to  adverse  ex- 
change conditions,  Government 
investigations  and  suits,,  and  also 
to  the  heavy  write-offs  in  inven- 
tory, due  to  falling  off  in  the 
prices  of  live  stock.  Conditions 
are  very  nearly  back  to  a  pre- 


war basis,  although  there  is  still 
evident  a  considerable  increase  in 
the  cost  of  finished  products  and , 
also  in  the  cost  of  doing  business. 
Any  further  decreases  in  inven- 
tory, however,  should  be  of  a 
gradual  nature  and  not  such  as  to 
seriously  affect  earnings  or  val- 
ues. In  fact,  reduced  prioes 
should  be  favorable,  as,  due  to  the 
small  margin  of  profit,  the  larger 
the  gross  sales  the  greater  will 
be  gross  and  net  earnings.  The 
high  prices  of  recent  years  have 
undoubtedly  held  back  the.  vol- 
ume of  sales  and  lower  prices  will 
surely  tend  to  increase  .this  item. 

The  percentage  of  operating 
profits  to  total  sales  has  dropped 
since  1917  from  about  4  per  cent 
to  an  average  of  1.50  per  cent  for 
two  of  the  largest  companies,  and 
the  same  is  probably  so  of  the 
others. 

Dividends  Will  Continue. 

Dividends  at  normal  rates  are 
earned  with  sufficient  margin  to 
expect  their  continuance  unless 
unf orseen  contingencies  develop. 
There  are  good  asset  values  be- 
hind the  common  shares,  and 
these  shares  will  undoubtedly  of- 
fer attractive  possibilities  to 
shrewd  investors.  All  of  the  big 
packing  interests  are  endeavoring 
to  create  a  better  feeling  on  the 
part  of  the  public,  and  this  effort 
should  bring  its  reward  in  a  less 
threatening  attitude  on  the  part 
of  the  Government.  There  are 
also  indications  of  a  desire  of 
these  companies  to  have  a  wider 
distribution  of  their  shares  out- 
standing in  the  hands  of  the  pub- 
lic, which  cannot  but  be  a  bene- 
ficial policy  in  regard  to  general 
good  will. 

Preferred  stock  dividends  for 
those  companies  having  this  class 
of  shares  are  in  as  strong  a  posi- 
tion as  the  average  of  better  grade 
industrial  preferred  stocks,  and 
there  are  very  large  asset  values 
behind  such  issues.  The  future 
for  these  shares  looks  bright  with 
the  prospect  of  lower  money  rates. 
Bonds  Well  Secured. 
From  the  strictly  investment 
point  of  view,  the  funded  debts  of 
the  large  packers  offer  a  wide 


range  in  industrial  bonds,  allow- 
ing the  purchase  of  first  mortgage 
bonds  down  to  convertible  deben- 
tures with  yields  of  from  6.75  per 
cent  to  about  9  per  cent.  There 
are  few  more  desirable  issues  than 
the  first  mortgage  bonds  of  these 
companies,  which  are  secured  .by 
direct  lines  on  very  valuable  real 
estate,  lease-holds,  and  plants  the 
replacement  value  of  which  is  far 
in  excess  of  the  bonds  so  secured. 
Interest  charges  on  such  issues 
have  a  large  factor  of  safety,  and 
the  market  for  them  is  ordinarily 
very  good.  They  deserve  a  high 
rating  among  industrial  bonds, 
and  have  also  favorable  maturity 
dates,  permitting  the  investment 
of  funds  at  good  rates  for  about 
20  years. 

There  are  also  several  con- 
vertible issues  that  are  combining 
reasonably  safe  security  and  also 
a  chance  for  profit  through  the 
conversion  privilege.  The  recep- 
tion of  the  recent  Armour  loan  by 
investors  was  one  of  the  bright 
spots  in  the  bond  market  of  late, 
and  indicates  the  favor  with 
which  such  issues  are  regarded. 
Morris  &  Co.  have  just  announced 
the  offering  of  a  new  loan  at  good 
rates. 

One  of  the  strong  features  of 
this  group  is  their  great  immunity 
from  competition.  The  very  nar- 
row margin  of  profit  is  a  severe 
drawback  to  the  formation  of  any 
new  enterprises,  and  the  amalga- 
mation of  a  group  of  smaller  pack- 
ing plants,  although  beneficial 
from  their  own  standpoint,  does 
not  threaten  the  position  of  pres- 
ent big  companies,  as  it  simply 
provides  a  more  economical  han- 
dling of  already  existing  business. 
Growth  in  population  of  •  the 
country  directly  benefits  the  in- 
dustry, and  the  foreign  situation 
is  one  that  can  only  improve. 
Viewed  from  many  angles,  the 
packing  industry  offers  good  op- 
portunities for  income  and  profit 
to  careful  investors,  though  con- 
siderable caution  is  advised  as  to 
the  time  when  the  purchase  of  the 
common  shares  will  again  be  de- 
sirable. 
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Stock  Market 

Forecast 


MINOR  UPWARD  MOVEMENT  LIKELY; 
BUY  RAILS  RATHER  THAN  INDUSTRIALS 


The  average  for  industrials 
showed  improvement  for  the 
week  ending  August  21.  For 
purposes  of  comparison  we  give 
the  average  for  industrials  over  a 
period  of  five  weeks: 

July  24 . .  89.85       Aug.  7 . .  84.56 
July  31 . .  85.85       Aug.  14 . .  85.57 
Aug.  21.  .86.86 

The  action  of  the  stock  market, 
coupled  with  the  fact  that  money 
conditions  appear  to  be  growing 
somewhat  easier,  indicates  that  a 
mi  nor  upward  movement  is  likely 
to  take  place.  The  average  for 
industrial  stocks  touched  its  low 
point  on  Tuesday,  August  10.  On 
that  day  the  figures  stood  at 
83.20.  Exactly  one  week  later,  on 
August  17,  the  average  again  sank 
to  83.90,  from  which  point  it  ral- 
lied at  86.86  at  the  close  of  the 
week. 

Industrial  stocks  are  in  a  strong 
technical  position  for  a  temporary 
advance.  Until  money  rates  stiff- 
en, industrial  stocks  are  likely 
to  advance  on  an  average  for  sev- 
eral points  at  least.  Much  bor- 
rowing has  been  going  on  during 
the  last  month  or  two  in  anticipa- 
tion of  tighter  money  during  the 
crop-moving  season.  Because  this 
borrowing  has  been  going  on 
money  may  not  be  so  tight  this 
fall  as  has  been  generally  anti- 
cipated. The  immediate  outlook 
for  the  market,  therefore,  is  for 
an  upward  movement. 

Sooner  or  later,  however,  this 
upward  movement  will  cause 
money  rates  to  advance,  and 
when  this  time  comes  the  market 
will  reach  a  stage  of  arrested  de- 
velopment and  probably  will  sink 
backward.  The  major  broad 
movement  of  industrials  is  still 
downward.  From  the  long  pAll 
point  of  view  industrial  stocks 
should  not  be  bought.  On  the 
contrary  people  owning  industrial 
stocks  should  liquidate  whenever 
they  have  a  good  opportunity.  In 
our  judgment  they  will  have 
plenty  of  chances  to  make  money 
by  buying  industrials  back  at 
lower  prices. 


On  Saturday,  July  10,  the  aver- 
age for  railroad  stocks  stood  at 
74.43.  On  the  same  day  the  aver- 
age for  industrials  was  94.20. 
Since  that  date  the  industrials 
have  not  touched  that  figure.  On 
Wednesday,  August  4,  the  rails 
reached  a  high  average  of  74.91. 
Their  lowest  price  was  touched  on 
Wednesday,  July  28,  when  the 
a  verage  stood  at  71.80.  On  Sat- 
urday, August  21,  the  average 
again  rose  to  a  new  high  of  74.94. 

The  significant  fact  is  that  since 
July  10  the.  average  for  rails  has 
been  fluctuating  within  a  range 
of  3.14  points.  Within  the  same 
period  of  time  the  average  for 
industrial  stocks  has  been  any- 
where between  83.20  and  94.20,  or 
a  range  of  11  points.  These  fig- 
ures show  how  well  the  rails  have 
stood  up  in  the  market  and  also 
indicate  that  they  are  in  a  sound 
speculative  position  for  a  sub- 
stantial advance. 

We  repeat  our  advice.  Do  not 
buy  the  industrials.  Buy  the 
rails.  But  in  buying  the  rails  do 
not  reach  for  such  stocks  as  St. 
Louis  Southwestern,  Southern 
Railway  and  Baltimore  and  Ohio, 
which  stocks  have  already  had  a 
considerable  advance,  due,  we 
suspect,  to  pool  activities.  Rather 
choose  those  of  the  sturdy  and 
steady  old  dividend-paying  rails 
that  have  been  able  to  make  a 
good  showing  of  earnings  even 
under  the  adverse  conditions  that 
have  existed  during  the  past  two 
years.  Such  roads  are  well  man- 
aged, serve  excellent  territories 
and  ought  to  advance  steadily  in 
price  when  the  large  earnings  be- 
gin to  come  in  under  the  new 
rates. 

More  About  Gold  Mining  Stocks. 

Apropros  of  what  we  had  to  say 
a  week  ago  in  regard  to  the  specu- 
lative possibilities  of  gold  mining 
stocks  we  quote  the  following  ex- 
tracts from  a  report  made  on 
June  16,  1920,  by  the  chairman  of 
the  general  meeting  of  the  stock- 
holders of  the  Crown  Mines, 
Limited.  This  meeting  was  held 
at  Johannesburg.    The  company 


is  incorporated  in  the  Transvaal. 

Mr.  Samuel  Kvans,  the  chairman 
.said  : 

"Ah  I  pointed  out  last  year,  our  working 
costs  are  dependent  largely  on  the  price* 
of  commodities  and  the  cost  of  living, 
which,  in  turn,  are  regulated  by  the  cur- 
rency policies  of  our  own  and  other  gov- 
ernments. I  then  referred  to  the  condi- 
tions adverse  to  gold  mining  arising  out 
of  the  substitution  of  paper  for  gold  in 
the  currencies  of  many  of  the  countries 
or  the  world,  and  showed  that,  measured 
in  commodities,  gold  in  England  had 
depreciated  over  50  per  cent  since  July, 
1914.  .  .  .  The  importance  of  this 
matter  to  gold  mining  companies  can 
hardly  be  exaggerated.  What  we  have 
to  realize  is  that  the  rise  in  prices,  or, 
in  other  words,  the  fall  in  the  com- 
modity value  of  gold,  is  due  almost  en- 
tirely to  the  replacement  of  gold  by 
paper  for  currency  purposes,  and  to  the 
embargoes  on  the  free  movement  of  gold 
which  have  been  necessitated  by  the  war 
paper  currency  policies  adopted  in  Eng- 
land and  other  countries  .  .  .  the 
purchasing  power  of  gold  in  England  has 
diminished-  to  about  two-fifths  of  what 
it  was  in  1896.  .  .  .  Taking  every- 
thing into  consideration,  it  is  probably 
not  an  exaggeration  to  conclude  that 
had  the  commodity  value  of  gold  re- 
mained stable  since  1896  the  mining 
companies  here  would  have  been  work- 
ing today  at  a  cost  averaging  something 
well  under  12s  per  ton,  as  compared 
with  22s  9d  last  year  and  a  much  higher 
figure  now. 

"It  is  greatly  to  be  regretted  that 
South  Africa  ever  adopted  paper  money. 
Had  this  country  at  the  outbreak  of  the 
war  been  using  metallic  money  only,  and 
had  we,  as  California  did  during  the 
Civil  War,  refused  to  have  anything 
whatever  to  do  with  paper  money,  it  is 
certain  that  we  should  have  enormously 
benefited  ourselves  and  would  have  been 
of  far  greater  real  help  to  the  Empire. 
.  .  .  The  experience  of  France  whilst 
Napoleon  was  in  power  justifies  the  con- 
clusion that  the  .countries  who  first  com- 
pletely abandon  paper  money  and  return 
to  specie  payments  will  also  be  the  first 
to  recover  prosperity,  and  that  their 
good  fortune  will  force  others  to  do  like- 
wise." 

We  give  this  quotation  because  it 
traces  very  clearly  the  effect  of  paper 
money  inflation  of  the  currency  in  bring- 
ing about  lower  profits  for  gold  mining 
companies.  With  deflation  setting  in— 
that  is,  with  the  quantity  of  paper  money 
being  lessened — the  purchasing  power 
for  gold  must  inevitably  increase.  This 
tendency  means  larger  profits  for  gold 
mining  companies  and  consequently 
higher  prices  for  their  securities.  Gold 
mining  securities,  therefore,  are  toda> 
in  a  fundamentally  sound  speculative  po» 
sition.  They  cannot  very  well  go  much 
lower  in  price  and  they  should  show  a 
considerable  advance  over  a  period  of 
time.  Gold  mining  stocks  do  not  offer 
get-rich-quick  possibilities.  They  do 
point  the  way  to  slow  and  sure  but  sub- 
stantial profits. 
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BELGIAN  ZINC  OUTPUT  TO  INCREASE; 

SPAIN  HAS  OLIVE  OIL  SHORTAGE 


Arrangements  have  just  been 
completed  whereby  Belgium  is  to 
get  within  the  next  two  years  un- 
der very  lenient  terms  240,000  tons 
of  zinc  concentrate  from  Australia. 
But  it  also  means  much  to  Bel- 
gium, as  it  puts  the  industry  on  a 
firmer  foundation.  In  1913  Bel- 
gium produced  over  217,000  tons 
of  commercial  zinc.  Last  year  the 
output  barely  reached  17,243  tons. 
The  output  should  be  at  this  time 
of  the  year  7,500  tons.  Prices  nat- 
urally will  not  be  quoted  again  at 
the  high  levels  of  the  war  period. 
Nevertheless,  by  this  agreement 
the  zinc  industry  in  Belgium  is 
given  an  excellent  start  and  a  de- 
cided advantage  over  other  coun- 
tries of  northern  Europe.  We 
forecast  that  Belgium  will  be  the 
.  foremost  influence  in  the  zinc  mar- 
ket of  Europe  within  the  next  year 
or  two. 

•  China  a  Good  Customer. 

We  can  look  for  continued  good 
trade  with  China,  despite  the  near- 
ness to  Japan.  In  1919  China  im- 
ported through  Hongkong  nearly 
double  the  amount  of  goods  as  in 
1918.  This  is  attributed  to  in- 
creased friendship,  better  service 
on  the  part  of  United  States  dealers 
and  manufacturers,  not  to  mention 
weak  competition  from  European 
nations.  The  latter  will  tend  to 
strengthen  as  time  goes  on,  but  we 
firmly  believe  that  our  trade  with 
China  is  on  a  permanently  higher 
plane.  The  right  quality  of  goods 
at  right  prices  delivered  at  the 
right  time  will  give  United  States 
goods  not  exactly  a  preference,  but 
at  least  a  decided  advantage. 
Moreover,  another  factor  largely 
contributing  to  this  improvement 
is  that  our  exporters  are  putting 
sales  and  service  men  continually 
in  the  Chinese  field  to  locate  per- 
manently. We  feel  that  as  long 
as  we  play  the  game  as  the  Chinese 
want  it  played  there  will  always  be 
increased  opportunities  in  this  far- 
eastern  nation. 

Hongkong  as  a  Tobacco  Center. 

We  forecast  increased  manufac- 
ture of  tobacco  in  and  around 
Hongkong.  Last  year  exports  of 
tobacco  in  manufactured  form 
from  the  Hongkong  district  were 
nearly  double  the  imports.  Ex- 


ports were  naturally  largely  to 
nearby  countries,  although  small 
quantities  found  their  way  into 
this  country  and  Europe.  For  the 
raw  material,  American  leaf  to- 
bacco is  preferred  for  cigarettes, 
although  Philippine  leaf  is  the  bet- 
ter for  cigars.  Prospects  are  for 
expansion  of  tobacco  working  in 
Hongkong.  Hence  there  is  a  fair 
opportunity  for  enlarged  sale  of 
leaf  tobacco  in  this  city  as  well  as 
other  incidentals  and,  later,  to- 
bacco manufacturing  machinery. 
Watch  this  market  when  it  opens 
for  the  biggest  opportunity. 
Olive  Oil  Short  in  Spain. 
Late  statistics  from  Madrid,  Bar- 
celona and  other  cities  important 
in  olive  oil  trade  indicate  an  acute 
and  growing  shortage  of  olive  oil. 
As  clients  may  know,  it  has  already 
been  necessary  to  impose  export  re- 
strictions. There  is,  however,  con- 
siderable public  sentiment  against 
the  quantities  that  have  been  al- 
lowed to  leave  the  country.  Our 
belief  is  that  with  conditions  as 
they  are,  viz.,  with  lines  forming 
before  the  vendors  and  with  but 
small  amounts  dribbled  out  to  con- 
sumers, further  restrictions  will  'be 
placed  against  exports.  Prices  are! 
high,  but  the  crop  is  so  short  that 1 
on  the  whole  the  olive  oil  growers 
of  Spain,  like  one  or  two  other 
countries  that  we  have  already 
mentioned,  will  receive  less  for 
their  product  than  a  year  ago. 
Thus  they  will  tend  to  be  smaller 
buyers  for  a  period  of  several 
months,  which  in  turn  signifies  at 
least  no  increase  in  general  busi- 
ness in  these  districts  and  possibly 
some  contraction. 

Australia  an  Agricultural  Nation. 

Australia  will  continue  to  derive 
the  greatest  part  of  its  sustenance 
from  agriculture  for  some  years 
longer.  In  1918  there  was  but 
8,000,000  acres  under  cultivation. 
This  year  there  is  a  total  acreage 
of  11,500,000  acres,  an  increase  of 
40  to  45  per  cent  in  two  years. 
Crop  reports  from  the  Common- 
wealth are  extremely  encouraging, 
large  outturns  being  expected  from 
the  bountiful  rainfall  and  other- 
wise seasonable  weather.  We  are 
led  to  believe  that  four  wheat- 
growing  States  have  entered  into 


an  agreement  to  dispose  of  this 
season  's  crop  at  no  less  than  $2  per 
bushel.  The  pool  arrangement  is 
similar  to  that  operated  under  dur- 
ing the  war.  In  view  of  the  con- 
tinued relative  scarcity  of  food  the 
world  over,  we  forecast  good  re- 
turns to  the  producer  for  the  com- 
ing year.  This  naturally  means 
good  business  for  the  greater  part 
of  the  Commonwealth  of  Australia 
for  several  months,  especially  the 
agricultural,  shipping  and  allied 
sections. 

Japan  Revises  Tariff  Law. 

A  cable  from  Tokio  states  that 
revisions  in  the  Japanese  tariff  law 
has  just  gone  into  effect  on  August 
29.  Articles  have  been  placed  on 
the  free  list  as  follows : 

Explosives,  machinery  and  es- 
sential supplies  for  mining  coal 
and  gold,  machinery  for  use  in 
iron  and  steel  plants  with  an  an- 
nual capacity  exceeding  35,000 
tons.  Goods  which  were  stored  in 
bonded  warehouses  before  August 
29  are  subject  to  the1  old  rates  of 
duty.  Duty  on  mineral  oil  with 
a  specific  gravity  not  exceeding 
0.875  has  been  reduced  from  0.96 
yen  per  10  gallons  to  0.15  yen. 
Paper  Brings  Considerable 
Prosperity  to  Finland. 

An  enormous  increase  in  the  ex- 
ports of  her  chief  industry  makes 
Finland  even  more  promising  sales 
territory  than  a  year  ago.  Statis- 
tics for  1919  show  that  paper,  pa- 
per products  and  sawn  goods 
formed  82  per  cent  of  her  exports 
during  last  year.  A  total  of 
200,000  tons  of  paper  and  paper 
products  were  shipped  from  Fin- 
land during  1919.  It  is  already 
estimated  that  the  exports  of  those 
products  will  be  more  than  double 
last  year's  volume  during  1920. 
This  figure  is,  in  all  probability, 
too  high,  but  the  indications  are 
eentainly  strong  for  a  very  sub- 
stantial increase.  If  the  prices 
remain  as  good  as  last  year — and 
it  is  expected  that  they  will  be,  or 
possibly  better — the  lumber  and 
paper  sections  of  Finland  will  be 
in  an  unusually  prosperous  condi- 
tion. Clients  having  dealings  in 
this  part  of  the  world  should  capi- 
talize this  state  of  affairs  at  the 
earliest  opportunity. 
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TEXTILE  OPERATIVES  LOSE  FIGHT; 

N.  Y.  COOPERATIVE  ENTERPRISES 


Textile  operatives  in  the  mills 
of  Oohoes,  New  York,  have  re- 
turned to  work  after  a  three- 
months'  strike  which  was  called 
virtually  to  enforce  closed  shop 
methods  in  that  city.  This  strike 
was  a  failure  and  the  employes 
returned  to  work  under  open-shop 
conditions.  It  is  but  another  of 
the  many  instances  wherein  labor 
unions  have  failed  to  enforce 
recognition  of  the  right  of  labor 
to  dictate  labor  policies  in  fac- 
tories. The  right  to  hold  prop- 
erty and  to  control  that  property 
is  recognized  even  among  animals. 
Such  a  prerogative  is  not  at  all 
peculiar  to  civilization.  Savage 
tribes  have  well-defined  property 
rights.  Every  man  is  his  own 
master,  the  employer  as  well  as 
the  employe.  If  the  management 
policy  of  any  organization  is  con- 
trary to  that  considered  proper 
by  any  member  of  that  organiza- 
tion, he  need  not  retain  his  place 
in  it.  He  is  perfectly  at  liberty 
to  do  as  he  will.  But  for  any 
person  or  group  of  persons  to 
dictate  changes  in  these  manage- 
ment policies — in  those  cases 
wherein  public  policies  themselves 
are  not  violated— is  outside  the 
bounds  of  reason  and  cannot  be 
tolerated.  Those  who  advocate 
the  closed  shop  are  attempting  to 
do  just  this  and  must  not  be  al- 
lowed to  succeed.  They  will  not 
succeed. 


The  Southwestern  Claim  Coun- 
cil (Railroad  Claim  Agents)  has 
recommended  the  use  of  metallic 
containers  instead  of  wooden  or 
pasteboard  boxes  for*  the  shipment 
of  materials.  The  use  of  such  con- 
tainers as  factory  tote  boxes  is  not 
new.  Some  few  companies  have 
used  them  for  railroad  transpor- 
tation purposes.  As  a  rule  paste- 
board boxes  are  used  but  once  for 
shipping  purposes.  Wooden  con- 
tainers are  often  used  several 
times.    Metal  containers  can  in 


most  instances  be  used  several 
years.  The  initial  cost  of  metal 
containers  is  very  much  more  than 
ihai,  of  wooden  or  pasteboard 
boxes,  but  in  Hi''  long  run  the 
saving  is  tremendous.  This  has 
none  beyond  the  experimental 
stage  and  we  recommend  to  ship- 
pers that  they  give  this  possibil- 
ity immediate  consideration. 
There  is  no  doubt  that  in  the  vast 
majority  of  cases  the  use  of  metal 
shipping  cases  results  in  large 
savings. 

The  Chicago  Federation  of 
Labor  has  passed  resolutions  com- 
mending the  Russian  Soviet  Gov- 
ernment for  its  actions  in  "quell- 
ing the  Polish  revolt."  It  is  not 
necessary  to  investigate  into  the 
motives  impelling  either  side  of 
the  Soviet-Polish  quarrel  in  order 
to  decide  whether  the  Soviet  idea 
should  be  indulged.  Communism, 
as  Bolshevist  Russia  sees  it,  is 
economically  impossible.  Under 
such  a  regime  labor  would  not 
only  fail  to  improve  itself,  but 
would  sacrifice  any  opportunity 
for  improvement  which  it  now 
has.  Our  one  hope  of  ever  reach- 
ing the  ideal  state  of  industrial 
peace  lies  in  the  harmonious  co- 
operation of  labor  and  capital. 
Each  side  has  its'  own  indispen- 
sable part  to  play  and  just  so  long 
as  one  or  the  other  refuses  to  play 
the  game  will  the  attainment  of 
that  much-desired  end  be  delayed. 
The  action  of  the  Chicago  Federa- 
tion is  regrettable  not  only  from 
the  point  of  view  that  it  is  anti- 
capitalistic,  but  also  that  it  is  anti- 
labor. 


A  partial  survey  by  the  New 
York  State  Division  of  Food  and 
Markets  has  brought  out  the  fact 
that  in  New  York  City  there  are 
at  least  22  cooperative  enterprises. 
These  are  divided  as  follows :  Six 
grocery  stores,  six  butcher  shops, 
four  restaurants,   two  bakeries, 


two  housing  associations,  one 
manufacturing  plant,  and  one 
publishing  house.  These  organ- 
izations are  relatively  new  and 
mostly  supported  by  working  men 
and  their  families.  The  indica- 
tion is  that  people  are  beginning 
to  realize  that  a  considerable  por- 
tion of  the  cost  of  goods  to  the 
consumer  consists  of  the  distri- 
bution charge.  Their  aim  is  to 
control  certain  of  this  distribution 
of  commodities  and  cause  the 
profits  to  accrue  to  their  own 
benefit.  This  is  a  perfectly  proper 
procedure  on  the  part  of  labor  or 
any  other  group  who  care  to  act 
in  such  fashion.  It  is  a  funda- 
mentally sound  practice,  actually 
does  reduce  the*  cost  of  living  and 
eventually  will  be  practiced  on  a 
large  scale. 

The  Department  of  Labor  has 
received  demands  from  organized 
labor  units  for  an  inquiry  into  the 
reports  that  the  Southern  Pacific 
Railway  is  making  efforts  to  in- 
duce aliens  to  come  to  the  United 
States  and  settle  along  its  lines. 
Organized  labor  has  gone  on 
record  on  many  occasions  as 
favoring  restriction  of  immigra- 
tion. Their  aim  is  to  balance 
available  jobs  in  the  country  by 
new  arrivals.  The  logic  of  labor 
in  this  regard  is  somewhat  ob- 
scure. Many  of  that  group  which 
is  most  vociferous  against  the  ad- 
mittance of  immigrants  are  but 
immigrants  themselves.  A  policy 
which  would  permit  these  people 
to  enter  this  country  and  allow 
them  to  immediately  slam  the 
door  against  others  who  would 
also  come  in  is  un-American.  It 
is  selfish  in  the  extreme.  Labor 
is  internationally  organized  for 
its  own  uplift.  Restricting  im- 
migration is,  in  effect,  as  planned 
by  the  unions.,  antagonism  of  one 
labor  group  by  another.  It  is  in- 
consistent with  union  principles 
as  outlined  by  union  leaders. 
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CREDIT  AND  TRANSPORTATION  SYSTEMS 
ABLE  TO  CARE  FOR  CROP  MOVEMENT 


With  the  crop  situation  con- 
tinuing favorable  the  question 
again  arises  as  to  the  ability  of  the 
financial  institutions  of  the  coun- 
try to  handle  the  extra  burden  of 
financing.  A  bumper  crop  poorly 
handled  may  have  as  little  benefit 
as  far  as  the  general  economic  sit- 
uation is  concerned  as  a  poor  crop 
adequately  distributed.  As  we 
indicated  in  our  last  issue,  the 
transportation  question  gives 
promise  of  satisfactory  solution 
under  the  increase  of  freight  and 
passenger  charges,  and  with  rail- 
way employes  willing  to  stay  by 
their  companies  without  demands 
for  further  increase  in  wages. 

Most  recent  advices  indicate  also 
the  adequacy  of  the  banking  sys- 
•  tern  in  meeting  the  demands  for 
money  and  credit.  Our  financial 
system  in  the  past  has  had  a  repu- 
tation for  falling  down  in  the  fall 
emergency,  when  credits  were  in 
legitimate  demand  both  for  agri- 
culture and  for  industry,  and  it 
has  generally  resulted  in  a  "rob- 
bing Peter  .to  pay  Paul"  process, 
which  was  temporarily  good  for 
Paul  but  somewhat  severe  upon 
Peter. 

The  Federal  Reserve  in  recent 
years  has  been  much  more  able  to 
handle  this  seasonal  situation  than 
the  old  National  Banking  system. 
However,  the  double  pressure  from 
industry  and  agriculture  is  still 
felt  and  there  has  always  been 
more  or  less  of  a  chasm  between 
the  abilities  of  the  American  banks 
in  meeting  these  two*  demands. 
There  is  such  a  chasm  at  this  mo- 
ment. Business  in  general,  though 
it  has  slackened  in  some  industries, 
is  still  brisk  and  the  demands  for 
industrial  cash  and  credit  is  pro- 
nounced. Gross  traffic  on  the  rail- 
roads and  bank  clearing  through- 
out the  country  show  a  sustained 
activity  in  business  operations, 
However,  on  the  other  hand,  it  may 
be  said  that  speculation  seems  to 
have  very  nearly  run  its  course  as 
is  indicated  by  the  falling  invest- 
ment quotations  in  many  direc- 
tions and  the  practical  deadness 
of  "wild  cats."  With  the  easing 
of  credits  for  abnormal  demands 
for  highly  speculative  purposes, 
the  Comptroller  of  the  Currency 


expresses  confidence  in  the  ability 
of  the  financial  system  to  meet  the 
coming  emergency. 

We  feel,  therefore,  that  the  gen- 
eral credit  situation  is  on  the  im- 
provement; that  the  transporta- 
tion systems  wilLbe  equal  to  the 
crop  demands  and  that  the  pres- 
ent high  yields  in  American 
grains  give  promise  of  better 
times  during  the  coming  year. 

Returning  to  the  Farm. 

With  the  satisfactory  crop  pro- 
duction and  the  maintenance  of 
good  prices  through  foreign  as  well 
as  domestic  demand,  the  position 
of  the  farmer  in  American  life 
ought  to  be  an  attractive  one.  The 
question  is  asked  here  if  this  situ- 
ation will  not  tend  to  bring  back 
to  the  farms  of  the  country  many 
thousands  of  individuals  who  have 
gathered  in  great  manufacturing 
centers  for  work  in  industry.  Our 
answer  in  specific  cases  is  Yes;  in 
a  general  way,  we  say  No. 

The  farm  has  undoubtedly  been 
neglected  for  the  shop  for  various 
reasons,  largely  matters  of  senti- 
ment. The  city  offers  greater  ex- 
citement and  attraction,  the  shop 
offers  more  regular  hours  than  the 
farm  and  there  are  various  other 
reasons  why  the  farmer  boy  leaves 
home.  So  far  as  the  exodus  from 
the  farm  has  been  sentimental,  it 
will  inevitably  correct  itself  in 
time.  The  modern  farm  through 
improved  methods  is  not  an  un- 
attractive place  in  which  to  live. 
The  home  may  be  quite  as  replete 
with  modern  conveniences  as  the 
house  in  the  city. 

The  large  reason,  however,  for 
the  movement  cityward,  is  eco- 
nomic, and  in  so  far  as  it  is  eco- 
nomic it  is  not  likely  to  change 
except  in  accordance  with  a  modi- 
fication in  the  fundamental  situa- 
tion itself,  and  this  is  not  likely. 

As  a  matter  of  fact  there  is  a 
limit  to  the  human  being's  ability 
to  consume  the  immediate  products 
of  agriculture.  The  major  grain 
crops  could  conceivably  become  too 
abundant  for  keen  demand  ami 
sustained  prices.  On  the  other 
hand,  there  apparently  is  no  limit 
to  the  human  being's  ability  to 


consume  the  sundries  of  life,  neck- 
ties, pocket  knives,  razors,  jewelry, 
wearing  apparel,  motor  convey- 
ances, and  thousands  of  other 
things  already  old,  and  new  types 
born  every  day.  Sundries  are 
produced  in  the  great  centers,  the 
big  cities,  and  it  is  natural  and 
inevitable  that  the  flow  of  our 
population  should  be  away  from 
limited  occupations  to  those  other 
activities  which  apparently  have 
no  limit  in  their  ability  to  absorb 
human  energy. 

It  is  not  strange,  therefore,  that 
three  of  the  farmer's  sons  and 
two  of  his  daughers  should  become 
city  dwellers  and  the  other  two 
sons  and  the  one  daughter  remain 
on  the  farm  and  by  intensive 
methods  and  labor-saving  machin- 
ery prove  themselves  adequate  to 
a  world's  demand.  Too  much  ad- 
vice has  been  given  to  the  young 
man  to  return  to  the  farm,  when 
there  was  actually  no  economic 
reason  why  he  should  do  so. 

Hard  to  Stem  Tide. 

This  does  not  imply,  however, 
that  we  should  encourage  the, 
leaving  of  the  farm  for  the  city 
(it  needs  little  encouragement  be- 
cause of  the  sentiment  factor  men- 
tioned above),  or  that  we  should 
not  make  great  effort  at  times  to 
arouse  a  more  intense  interest  in 
agricultural  pursuits.  This  is 
probably  a  time,  while  a  whole 
world  is  out  of  adjustment  and 
food  production  is  below  the  nor- 
mal needs  of  people  in  general, 
when  even  if  for  only  a  temporary 
period  those  who  have  opportu- 
nity should  return  to  the  produc- 
tion of  food  grains.  It  is  per- 
haps part  of  the  readjustment 
necessary  before  the  nations  of 
the  world  can  be  placed  on  a 
stable  foundation.  The  United 
States  has  a  part  in  such  a  pro- 
cess of  adjustment.  .The  flow  of 
human  beings  from  the  farm  to 
the  city,  however,  will  continue 
with  back  flows  to  meet  emer- 
gencies such  as  the  present  and  a 
slowing  down  of  the  current  on 
occasion  to  allow  equitable  eco- 
nomic adjustment,  but  the  normal 
tendency  will  be  in  the  direction 
of  the  city. 
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BOOKS  ON  INTERNATIONAL  WATERWAYS, 
THE  BALKAN  LABORATORY  AND  THE  PRESS 


Ogilvie,  Paul  Morgan.  Inter- 
national Waterways.  I.  The  evo- 
lution of  the  principles  of  inter- 
national waterways.  II.  Refer- 
ence manual  to  treaties,  conven- 
tions, laws,  and  other  acts  gov- 
erning their  international  use. 
New  York:  The  Macmillan  Co., 
1920.    pp.  424. 

There  is  a  larger  field  for  the 
usage  of  this  book  than  might  at 
first  be  thought  noticeable.  In  ex- 
port businesses  the  book  will  be 
suggestive  of  new  markets  and 
open  waterways  for  the  exploita- 
tion of  experimental  shipments.  In 
the  export  business,  also,  it  will 
be  a  guide  for  the  rights  of  ships 
bearing  cargoes  dispatched  during 
civil  strife  and  local  international 
troubles  in  the  Old  World. 

Primarily,  however,  it  will  show 
to  exporters  many  advantages  over 
railroad  (transportation  in  coun- 
tries where  inland  waterways  of 
first  importance  exist  with  free 
navigation,  and  where  American 
ships  may  enter  and  leave  with 
full  safety  under  surety  of  estab- 
lished laws  and  acts. 

The  volume  will  form,  also,  an 
important  digest  of  international 
law,  assisting  export  traders  (and 
even  importers)  in  safe  convey- 
ance of  goods.  With  a  similar  di- 
gest of  international  commercial 
laws  (and  there  are  several  dealing 
with  a  number  of  export  points) 
export  managers  and  traffic  ex- 
perts may  be  fortified  against  non- 
lucrative  enterprises  which  might 
otherwise  arise  from  lack  of  knowl- 
edge of  the  limitations  of  the  terms 
' '  freedom  of  the  seas ' '  and  ' '  unre- 
stricted international  commerce." 

Mr.  Ogilvie  has  provided  a  book 
of  rare  simplicity  and  clarity.  The 
reference  section  is  a  work  of  ex- 
cellent form;  the  index  is  exten- 
sive and  complete ;  and  the  general 
character  of  the  work  is  authorita- 
tive. 


Sloane,  William  M.  The  Bal- 
kans: A  Laboratory  of  History. 
New  York:  The  Abingdon  Press, 
1920.   pp.  412. 

Professor  Sloane 's  constant 
watchfulness  for  changing  condi- 
tions in  the  map  of  Europe  as  well 
as  his  familiarity  with  the  long- 


prevailiiitf  relationships  of  the  Bal- 
kan States,  and  the  progress  of  the 
eastern  question  as  a  Factor  in  the 
peace  of  the  world,  make  this  book 
of  authority  and  importance. 

Added  chapters  have  brought  his 
interpretation  of  Balkan  history 
down  to  these  days.  The  economic 
situation  caused  by  the  crushing 
of  Russia  and  the  temporary  hu- 
miliation of  Italy  followed  by  the 
eventual  overwhelming  of  the 
Hapsburgs  by  Italy  in  a  terrible 
rout  and  victory,  has  become  inter- 
esting to  the  Whole  world. 

The  fact  that  the  Balkan  States 
have  not  only  secured  individual 
sovereignty,  but  also  a  realization 
of  their  dreams  of  liberty  and 
union,  has  opened  their  territories 
to  the  world  for  commerce  and 
trade,  and  is  of  importance  to  the 
foreign  traders  of  the  big  empires 
and  republics. 

Professor  Sloan  sees  the  elimina- 
tion of  socialistic  terrorism  from 
the  Balkan  problem.  He  sees  the 
entrance  of  a  calmer  life  in  the 
states  where  formerly  so  much 
primitive  contest  existed  in  the 
heated  national  lives  of  the  states. 
He  extols  the  treaty  of  Versailles 
as  the  public  charter  not  only  of 
the  western  world  but  of  the  en- 
tire world,  and  seems  to  expect 
that  it  will  be  made  a  pillar  of  the 
higher  life. 

These  cheering  decisions  of  an 
experienced  historian  who  has  so 
often  forecast  the  direction  of  so 
many  world  developments  make 
this  a  business  man's  book  for  il- 
luminative reading  and  absorption. 

Powell,  E.  Alexander.  New 
Frontiers  of  Freedom  from  the 
Alps  to  the  Aegean.  Illus.  pp. 
262.  New  York:  Charles  Scrib- 
ner's  Sons,  1920. 

This  seems  to  have  been  the  work 
of  a  bohemian  spirit  eager  to  re- 
late the  experiences  of  a  journey 
through  the  Near  East  and  the 
Trentino  and  to  reveal  the  lighter 
side  of  a  pleasant  life  among  the 
natives,  with  whom  he  was  on  fa- 
miliar terms  because  of  his  official 
mission. 

There  is  a  distinctive  social  ele- 
ment in  the  book.   It  is  pleasantly 


written,  and  will  serve  many  read- 
ers for  entertainment.  The  busy 
business  man  cannot  afford  to 
spare  the  time  for  such  a  work.  He 
should  devote  himself  to  more  solid 
books  bearing  upon  the  historical 
events  and  authoritative  conclu- 
sions of  deeper  writers  and  stu- 
dents. 

While  historical  background  is 
often  in  evidence,  the  greater  part 
of  the  work  contains  simply  local 
color.  There  is  not  enough  of  this 
to  warrant  the  book  taking  any 
special  rank  among  minor  histori- 
cal works  upon  which  historians 
may  eventually  depend  for  small 
details. 

The  title  might  lead  business 
men  to  seek  through  the  volume  for 
commercial  information.  We  fore- 
cast that  it  cannot  take  its  place 
in  any  such  position  of  authority, 
and  that  it  will  be  bought  for  light 
reading  only. 

Cook,  Sir  Edward.  The  Press 
in  War  Time.  London:  Macmil- 
lan, 1920.  pp.  194. 

That  the  British  newspapers 
played  the  game  fairly  throughout 
the  war  is  maintained  by  Sir  Ed- 
ward. It  is  satisfying  to  be  told 
this,  for  many  conditions  were  in- 
volved in  the  possible  publication 
of  news  and  facts  of  value  to  the 
enemy.  The  press  helped  to  make 
the  war  successful,  under  great  re- 
straint, and  yet  with  some  galling 
results.  The  entire  British  people 
could  not  be  muzzled,  and,  as  in 
our  own  country,  many  politicians 
and  otherwise  able  statesmen  made 
many  blunders  and  revealed  inside 
workings  and  plans  which  should 
not  have  been  made  public. 

This  little  book  is  very  readable. 
It  suggests  many  provisions  for 
the  protection  of  corporate  inform- 
ation, and  it  provides  many  les- 
sons and  examples  in  loyalty  and 
patriotism  which  would  be  of  value 
to  American  business  if  under- 
stood and  adopted. 

Jt  is  an  excellent  contribution 
,to  the  history  of  the  war,  but  it  is 
also  a  valuable  contribution  to  the 
general  study  of  public  opinion 
and  publicity,  the  effects  of  which 
are  so  far-reaching  in  all  periods 
of  expansion  and  development. 
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DECLINE  OF  11  MILLIONS  IN  GOLD 

RESERVES  OF  FEDERAL  RESERVE  BANKS 


Further  increases  of  29.7  mil- 
lions in  earning  assets,  accompa- 
nied by  smaller  additions  to  de- 
posit and  not  liabilities,  also  a 
decline  of  about  11  millions  in 
gold  reserves  are.  indicated  by  the 
Federal  Reserve  Board's  weekly 
bank  statement  issued  as  at  close 
of  business  on  August  20,  1920. 
The  banks'  reserve  ratio  shows  a 
decline  from  43.9  to  43.5  per  cent. 

Holdings  of  paper  secured  by 
Government  war  obligations  in- 
creased by  4.6  millions,  and  other 
discounts  on  hand— by  25.8  mil- 
lions, while  holdings  of  accept- 
ances bought  in  open  market  re- 
mained unchanged  at  320.6  mil- 
lions, increased  acceptance  hold- 
ing of  the  New  York,  Chicago,  St. 
Louis  and  San  Francisco  banks 
being  offset  by  decreases  under 
this  head  reported  by  the  Phila- 
delphia and  Cleveland  banks.  A 
slight  decline  of  0.7  million  is 
noted  in  the  holdings  of  Treasury 
certificates. 

Of  the  total  of  1,301.8  millions 
of  bills  secured  by  United  States 
war  obligations  held,  650.5  mil- 
lions, or  50  per  cent,  were  secured 
by  Liberty  bonds,  302.4  millions, 
or  23.2  per  cent,  by  Victory  notes, 
and  348.9  millions,  or  26.8  per 
cent,  by  Treasury  certificates,  as 
against  49.9,  24.4,  and  25.7  per 
cent  of  a  corresponding  total  of 
about  1,297  millions  reported  the 
week  before.  Discounted  paper 
held  by  the  Boston,  New  York, 
and  Cleveland  Reserve  banks  is 
inclusive  of  151.2  millions  of  paper 
discounted  for  six  Reserve  banks 
in  the  South  and  Middle  W&t, 
compared  with  134.8  millions  the 
week  before,  while  acceptance 
holdings  of  the  Philadelphia, 
Cleveland,    and    San  Francisco 


banks   include   35.4  millions  of 
bankers'  bills  purchased  from  the 
New  York  and  Chicago  banks. 
Government  Deposits  Increase. 

Government  deposits  show  an 
increase  of  43.3  millions  for  the 
week,  while  members'  reserve  de- 
posits declined  by  40.8  millions 
and  other  deposits,  including  for- 
eign Government  credits  and  non- 
members'  clearing  accounts,  de- 
clined by  1.3  millions.  As  a  con- 
sequence of  these  changes,  to- 
gether with  a  decline  of  5.7  mil- 
lions in  the  "float"  carried  by  the 
Reserve  banks  and  treated  as  a 
deduction  from  gross  deposits, 
calculated  net  deposits  were  6.9 
millions  above  the  previous  week's 
total.  Federal  Reserve  note  circu- 
lation shows  a  further  increase  of 
5.5  millions,  and  Federal  Reserve 
bank  note  circulation — an  increase 
of  1.7  millions. 

As  against  the  decline  of  11  mil- 
lions in  gold  reserve,  other  cash 
reserves  remained  practically  un- 
changed. The  capital  account  of 
the  Reserve  banks  shows  a  further 
increase  of  $208,000,  largely  in 
the  Philadelphia,  Cleveland,  and 
Kansas  City  districts. 

Condition  of  Member  Banks  in 
Leading  Cities. 

Further  liquidation  of  9.1  mil- 
lions in  holdings  of  United  States 
obligations  and  of  23.6  millions  in 
loans  based  oh  Government  and 
corporate  securities,  accompanied 
by  a  larger  increase  in  other  loans 
and  investments,  is  indicated  in 
the  Federal  Reserve  Board's 
weekly  statement  of  condition  on 
August  13,  of  815  member  banks 
in  leading  cities. 

Holdings  of  U.  S.  bonds  show  a 
decline  of  7.9  millions  for  the 
week,  while  Victory  notes  on  hand 
increased  by  6.3  millions, ,  and 
Treasury  certificates  held  declined 
by  7.6  millions.   Loans  secured  by 


U.  S.  war  obligations  aggregated 
9.7  millions  less  than  the  week  be- 
fore, and  loans  secured  by  corpor- 
ate stocks  and  bonds  also  declined 
by  13.9  millions.  On  the  other 
hand,  all  other  loans  and  invest- 
ments, consisting  largely  of  com- 
mercial loans  and  discounts,  in- 
creased by  39.1  million^,  with  the 
consequence  that  the  reporting 
banks'  total  loans  and  invest- 
ments, including  paper  redis- 
counted  with  the  Federal  Reserve 
banks,  show  an  increase  of  6.6 
millions  for  the  week. 
Crop  Drain  on  New  York  Banks. 

Government  deposits  show  a  de- 
cline of  7.4  millions,  other  demand 
deposits  (net) — an  increase  of  6,9.2 
millions,  and  time  deposits — an 
increase  of  2.5  millions.  For  the 
member  banks  in  New  York  City 
a  decline  in  demand  deposits  of 
24.8  millions  is  shown  reflecting 
largely  the  withdrawal  of  deposits 
by  country  correspondents  in  need 
of  funds  in  connection  with  the 
moving  of  crops. 

Accommodation  of  reporting 
banks  at  the  Federal  Reserve 
banks,  as  shown  on  the  books  of 
the  latter,  increased  from  2,021.6 
millions  on  August  6  to  about 
2,050  millions  on  August  13,  and 
constituted  12.2  per  cent  of  the 
banks'  total  loans  and  investments 
on  the  latter  date,  as  against  about 
12  per  cent  a  week  earlier.  For 
the  New  York  City  banks  an  in- 
crease under  this  head  from  722.4 
to  780.9  millions  is  shown,  the 
ratio  of  accommodation  at  the 
Federal  Reserve  Bank  to  total 
loans  and  investments  advancing 
from  12.9  to  13.9  per  cent. 

Reserve  balance  (all  with  the 
Federal  Reserve  banks)  show  an 
increase  of  17.3  millions  for  all 
reporting  banks  and  of  9.6  mil- 
lions for  the  New  York  City  mem- 
bers. Cash  in  vault  declined  by 
about  6  millions. 
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The  first  New  York  branch  of  a 
Chinese  bank  has  been  provided 

for  during  the  recent  visit  to  this 
country  of  Li  Yuk  Tong,  manag- 
ing director  of  the  bank  of  Can- 
ton, Ltd.,  and  Lo  King  Kee,  a 
leading  merchant  of  China.  En- 
larged commercial  relations  be- 
tween China  and  the  United  States 
demand  the  establishment  of  di- 
rect banking  facilities.  The  boy- 
cott against  Japanese  goods  has 
developed  in  China  a  wide  market 
for  manufactured  goods  which  the 
Chinese  are  disposed  to  buy  from 
America.  In  return,  China  will 
send  to  this  country  raw  materials, 
including  foodstuffs.  Last  year 
there  was  a  shipment  to  this  coun- 
try in  refrigerator  ships  of 
47,000,000  of  dozens  of  fresh  eggs, 
and  enormous  quantities  of 
•poultry. 


Increased  freight  rates  on  com- 
mercial coal  will  advance  the 
price  57  cents  per  ton  on  all  such 
coal  hauled.  The  total  additional 
cost  to  coal  consumers  brought 
about  by  the  rate  increase  will  be 
about  $200,000,000. 


The  Pan-American  commerce 
of  the  United  States  has  increased 
441  per  cent  since  1905,  according 
to  the  Director  of  the  Pan-Ameri- 
can Union.  The  estimated  trade 
for  1905,  export  and  import,  was 
$456,621,111 ;  for  1920,  fiscal  year 
ending  June  30,  export  and  im- 
port trade  amounted  to  $2,927,- 
167,732. 


The  revival  of  trade  relations 
between  Germany  and  Japan  is 

the  purpose  of  the  Continental 
Trading  Company,  a  Japanese 
concern  just  formed.  Chemicals, 
machinery,  and  glassware  are 
among  the  articles  to  be  imported 
from  Germany.  In  return,  raw 
materials  and  finished  manufac- 
tures will  be  exported  from  Japan, 
and  financial  support  will  be 
given  certain  enterprises  in  both 
Germany  and  Japan. 


Railroad  men  generally  are 
optimistic  over  the  final  outcome 
of  the  struggle  between  the  fixed 
increased  passenger  rates  and  the 


IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 
CHINESE  BANK  TO  HAVE  OWN  N.  Y.  BRANCH 


intrastate  rates.  So  far,  nine 
Stales  have  unreservedly  approved 
of  the  Increased  rates,  while  seven 
have  l  it  her  postponed  action,  or 
have  granted  the  freight  rates  and 
refused  the  increased  passenger 
rates.  Conservative  opinion  is  ex- 
pressed that  the  Interstate  Com- 
merce Commission  has  ample 
powers  to  nullify  these  intrastate 
rates,  showing  that  they  are  dis- 
criminatory, or  unfair,  to  inter- 
state and  foreign  travel. 


Immigrants  are  now  coming  at 
the  rate  of  5,000  daily.  In  spite 
of  unfavorable  conditions,  lack  of 
transportation  facilities  and  dif- 
ficulty of  getting  out  from  Central 
Europe — the  Department  of  Labor 
reports  approximately  800,000  ar- 
rivals during  the  12  months  end- 
ing June  30.  The  previous  year 
had  brought  only  141,132  immi- 
grants. Foreign  steamship  com- 
panies report  that  all  available 
accommodations  for  a  year  in  ad- 
vance have  been  booked  by  pros- 
pective immigrants. 


Wholesale  prices  of  commodi- 
ties dropped  2y2  per  cent  during 
July,  according  to  the  statistics 
from  the  Bureau  of  Labor.  The 
decrease  in  cloth  and  clothing  was 
5!/2  per  cent,  in  foodstuffs  4  per 
cent,  and  the  farm  products, 
generally  2.9,  per.  ,cent.  Prices 
are  still  above  the  levels  of  July 
1919;  during  the  year  foodstuffs 
had  advanced  24.1,  cloths  and 
chothing  12.4,  and  fuel  and  light- 
ing 47.4  per  cent.  Fuel  and  light- 
ing have  made  a  further  advance 
of  2y2  per  cent  above  the  July 
prices. 


Mexican  first-class  mail  may 
now  be  attached  to  fourth-class 
mail,  by  order  of  the  Mexican 
Post  Office  Department,  when  the 
two  are  intended  for  the  same 
destination.  The  plan  is  to  per- 
mit letters  of  business  firms  to 
accompany  samples  and  to  pre- 
vent their  .loss.  Each  piece  of  mail 
pays  its  respective  stamp  charge. 


concern  to  Japanese  shipping  and 

trading  interests.  The  provisions 
of  the  law  favoring  merchandise 
carried  in  American  vessels  are 
interpreted  in  these  circles  as  a 
measure  aimed  at  the  cargo  busi- 
ness of  the  Japanese  steamship 
service  operating  in  the  Pacific 
Ocean. 


American  ship  tonnage  stands 
at  16,049,000  tons,  an  increase  of 
more  than  500  per  cent  since  1914. 
In  the  world's  tonnage,  the  United 
Kingdom  still  has  first  place ;  the 
United  States  has  second'  place ; 
Japan,  third  place.  Since  1914 
Japan  has  moved  from  the  sixth 
,  to  the  third  place.  Including  sail- 
ing ships,  but  excluding  tonnage 
on  the  Great  Lakes,  the  United 
States  owns  24  per  cent  of  the 
world's  tonnage,  as  against  4.7 
per  cent  six  years  ago. 


A  total  soft-coal  output  of 
11,728,00  net  tons  was  the  esti- 
mate for  the  week  ending  August 

14.  This  is  the  highest  peak  at- 
tained since  January,  and  is  848,- 
000  tons  in  excess  of  the  output 
the  week  before  the  strike.  The 
accumulation  of  empty  coal  cars 
must  not  be  overlooked  as  an  ele- 
ment in  this  increased  production. 


The  importation  of  luxuries  into 
Norway  has  been  banned.  Among 
the  articles  listed  are  automobiles, 
phonographs,  laces,  silks,  jewelry, 
furniture,  motorcycles  and  planes. 
American  trade  will  feel  this  re- 
striction, as  most  of  these  articles 
come  from  here.  The  new  law  is 
an  effort  to'  halt  the  decreasing 
value  of  Norwegian  money,  caused 
largely  by  overwhelming  imports 
and  small  exports. 


The  new  American  shipping  law 
continues  to  be  a  cause  of  grave 


The  increase  of  12.5  per  cent 
awarded  the  American  Railway 
Express  by  the  I.  C.  C.  on  August 
14  did  not  take  into  consideration 
the  Railway  Labor  Board  award, 
an  I.  C.  C.  official  reminds  us, 
correcting  our  statement  on  page 
771  of  last  issue.  The  petition  for 
another  increase  was  heard 
August  27. 
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POTTERY  INDUSTRY  HAD  PROSPEROUS 
YEAR  IN  1919;  TOTAL  VALUES  INCREASE 


A  preliminary  survey  made  by 
the  Geological  Survey,  shows  that 
the  pottery  industry  in  1919,  like 
many  others,  was  in  a  prosperous 
though  unsettled  condition.  The 
value  of  the  product,  according  to 
Jefferson  Middleton,  by -whom  the 
statistics  were  compiled,  was  doubt- 
less the  greatest  yet  recorded.  No 
statistics  of  quantity  of  ware  pro- 
duced are  collected,  but  as  the  cost 
of  manufacture  increased  consider- 
ably, the  output  represented  by 
this  record  value  was  probably  lit- 
tle, if  any,  greater  than  that  made 
before  the  war,  though  some  plants 
at  times  .reached  their  utmost  ca- 
pacity of  production. 

The  Potters'  Handicaps. 
The  year  opened  with  unequaled 
prospects,  most  of  the  plants  were 
kept  going  to  the  limit  of  the  labor 
and  material  available,  and  at  the 
end  of  the  year  many  orders  re- 
mained unfilled.    The  usual  Sum- 
mer  shutdown  was   confined  to 
three  days  in  July,  including  July 
4.   Labor  troubles  were  limited  to 
'  a  few  minor  strikes,  most  of  which 
were  unauthorized  by  the  unions. 
The  principal  handicaps  to  the  in- 
dustry were  shortages  of  labor,  ma- 
terials, and  fuels.    The  railroad 
embargoes  were  also  embarrassing, 
and  some  potters  in  the  Ohio  Val- 
ley resorted  to  shipments  by  water. , 
The  coal  strike  was  also  a  handicap, 
though  not  so  great  a  one  in  the 
West,  where  natural  gas  is  the 
principal  fuel. 

Imports  and  Exports. 
The  demand  for  domestic  pot- 
tery continued  to  be  large,  probably 
in  part  because  the  imports  were 
small,  though  the  value  of  imports 
in  1919  was  greater  than  in  the 
years  from  1915  to  1919.  Be- 
fore the  war  we  obtained  most  of 
our  imported  pottery  from  Europe, 
but  during  the  war  we  imported 
increasingly  large  quantities  from 
Japan.    In  1919,  however,  the  im- 


ports from  Japan  fell  off  consider- 
ably and  those  from  Europe  in- 
creased. 

Notwithstanding  the  enormous 
home  demand  the  value  of  the  ex- 
ports in  1919  was  greater  than  in 
1918. 

Production. 

The  value  of  the  pottery  prod- 
ucts of  the  United  States  in  1919 
was  about  $76,140,000,  an  increase 
of  $12,228,000  over  that  in  1918. 
The  total  increase  in  1919  over 
1917  was  $19,997,000,  or  36  per 
cent,  and  over  1913,  $38,148,000, 
or  100  per  cent.    Every  kind  of 
pottery  increased  in  value  in  1919 
except   chemical   stoneware  and 
chemical  porcelain.    White  ware 
(household  wares  except  china) 
valued  at  $29,700,000,  showed  the 
largest  increase,  $4,394,000;  sani- 
tary ware,  valued  at  $14,480,000, 
increased  $3,239,000 ;  china,  valued 
at  $7,625,000,  increased  $1,318,000 ; 
porcelain  electrical  supplies,  val- 
ued at  $12,190,000,  increased  $995,-, 
000;  and  red  earthenware,  whose 


output  in  1918  was  affected  indi- 
rectly by  curtailment  of  fuel,  re- 
covered in  1919  and  was  valued  at 
$1,160,000,  an  increase  of  $253,- 
000. 

The  value  of  white  ware  and 
china,  which  comprise  the  general 
household  wares  and  constituted 
49  per  cent  of  all  pottery  products 
in  1919,  was  $37,325,000,  an  in- 
crease of  $5,712,000,  or  18  per  cent, 
over  1918.  If  to  this  sum  is  added 
the  value  of  sanitary  ware  and  por- 
celain electrical  supplies,  which 
formed  84  per  cent  of  the  output 
in  1919,  the  total  value  was  $63,- 
995,000,  or  $9,947,000  more  than 
in  1918. 

The  production  of  chemical 
stoneware,  which  was  used  largely 
in  the  manufacture  of  munitions 
in  1918,  naturally  fell  off  with  the 
cessation  of  hostilities,  so  that  the 
production  in  1919  was  valued  at 
$645,000,  a  decrease  of  $903,000. 
The  decrease  in  chemical  porcelain, 
valued  at  $180,000,  was  $42,000, 
and  may  be  possibly  ascribed  to 
the  same  cause. 


VALUE  OF  POTTERY  PRODUCTS  IN  1918 


1918. 

Red  earthenware   $906,861 

Red  and  brown  white-lined  cook- 
ing ware    425,822 

Stoneware   4,454,164 

Chemical  stoneware    1,547,779 

Chemical  porcelain    221,931 

White  ware    25,305,926 

China      6,307,349 

Sanitary  ware   .',   11,241,138 

Porcelain  electrical  supplies   11,194,812 

Miscellaneous    $2,306,011 


1919 
(estimated). 
$1,160,000 

490,000 
4,860,000 
645,000 
180,000 
29,700,000 
7,625,000 
14,480,000 
12,190,000 
§4,G10,000 


AND  1919. 

Approx.  (*)  increase 
or  (f )  decrease  in  1919. 
Amount.       Per  cent. 


*$253,000 

*64,000 
*406,000 
f903,000 
f42,000 
*4,394,000 
*1,318,000 
*3,239,000 
*995,000 
*2,504,000 


$63,911,793     $76,140,000  *$12,228,000 


*28 

*15 
*9 
t58 
tl9 
*17 
*21 
*29 
*£f 
*108 

*19 


^Including  aquarium  ornaments,  art  pottery,  chimney  tubes,  cracqule  porcelain, 
filter  stones,  gas  and  electric  lighting  and  heating'  appliances,  gardep  furniture, 
Guernsey  and  Oxford  ware,  Indian,  Niloak,  Omar  Khayyam,  Pewabic,  and  Rookwood 
pottery,  pins,  stilts  and  spurs  for  potters'  use,  porcelain  door  knobs  and  filter  tubes, 
porcelain  hardware  supplies,  porcelain  guides  for  use  on  textile  machinery,  saggers, 
shuttle  eyes  and  thread  guides,  tobacco  pipes,  toy  marbles,  turpentine  cups,  umbrella 
stands,  and  vases. 

§Including  art  pottery,  cracqule  porcelain,  doll  heads,  gas-burner  tips,  gas- 
mantle  rings,  hardware  trimmings,  heating  porcelain,  nursery  ware,  pins,  stilts, 
and  spurs  for  potters'  use,  porcelain  thread  guides,  radiants,  saggers,  smoking  pipes, 
soda-fountain  supplies,  and  turpentine  cups. 
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NEWSPRINT  PRODUCTION  FOR  JULY  WAS 
IN  EXCESS  OF  THREE-YEAR  AVERAGE 

The  average  or  normal  production  of  total  print  and  standard  news  based  upon 
the  total  combined  production  for  the  yean  1917,  1918  and  1919  amounted  to  112,786 
Ions  of  total  print  and  101,400  tonH  of  standard  news  for  the  period  corresponding 
to  July,  according  to  Federal  Trade  CommiHHlon  figures.  The  actual  production] 
amounted  to  129,858  tons  of  total  print  and  118,810  tons  of  standard  news,  an  in- 
crease In  the  case  of  total  print  of  more  than  15  per  cent  over  the  average  fort 
the  three-year  period  and  an  increase  in  the  case  of  standard  news  of  more  than 

17  per  cent  over  the  average. 

The  increase  in  the  production  of  newsprint  in  July,  1920,  over  July,  1919, 
amounted  to  slightly  less  than  14  per  cent  for  total  print  and  17  per  cent  for 
standard  news.  Mill  stocks  Of  both  total  print  and  standard  news  decreased  during 
July,  1920.  Publishers'  stocks  increased  20,827  tons  during  the  month.  The  average 
daily  tonnage  used  during  July  was  403  tons  less  than  the  average  used  in  June. 
The  imports  <of  newsprint  for  June,  1920,  were  6,120  tons  more  than  for  June,  1919. 
The  exports  for  June,  1920,  were  4,348  tons  less  than  for  June,  1919. 

Consumption  Less. 

The  domestic  consumption  of  standard  news  by  metropolitan  dailies  using 
between  one-half  and  three-fourths  of  a  million  tons  annually,  decreased  more 
than  8  per  cent  for  July,  1920,  compared  with  July,  1919,  and  increased  more  than 

18  per  cent  for  July,  1920,  over  July,  1918. 

Stocks  of  rolls  in  the  hands  'of  jobbers  at  the  end  of  July  were  481  tons  more 
than  the  stocks  in  the  hands  of  the  same  jobbers  at  the  beginning  of  the  month. 
Stocks  of  sheets  were  439  tons  greater  at  the  end  of  July  than  at  the  beginning 
of  the  month.  The  net  increase  in  the  total  stocks  of  newsprint  in  the  hands  of 
jobbers  at  the  end  of  July  amounted  to  920  tons. 


PRODUCTION  OF  TOTAL  PRINT  AND  STANDARD  NEWS 


Number 

Stock  on 

Stock  on 

of 

Hand  First 

Hand  End 

Total  Print: 

Mills. 

of  Month. 

Production. 

Shipments,  of  Month. 

First  half,  1920  

15,369 

759,624 

751,003 

23,990 

First  half,  1919  

19,408 

671,141 

664,434 

26,115 

July,  1920   

89 

23,990 

129,853 

131,821 

22,022 

July,  1919  

76 

26,115 

113,929 

111,819 

28,225 

Total  (7  mos.),  1920  .  . . 

15,369 

889,477 

882,824 

22,022 

Total  (7  mos.),  1919.  . . 

19,408 

785,070 

776,253 

28,225 

Standard  News: 

First  half,  1920  

12,338 

697,290 

688,652 

20,976 

First  half,  1919  

15,656 

609,325 

604,958 

20,023 

July,  1920   

74 

20,976 

118,810 

120,659 

19,127 

July,  1919   

54 

20,023 

101,850 

98,548 

23,325 

Total  (7  mos.),  1920.  .  . 

12,338 

816,100 

809,311 

19,127 

Total  (7  mos.),  1919. . . 

15,656 

711,175 

703,506 

23,325 

IMPORTS  AND  EXPORTS. 

The  imports  and  exports  of  printing  paper  not  dutiable  (practically  all  news- 
print) and  of  wood  pulp  for  the  month  of  June,  1920,  compared  with  the  month  of 
June,  1919,  were  as  follows: 

Net  Tons. 
June,  1920.     June,  1919. 


Imports  of  Newsprint  (total)   58,739  52  619 

From  Canada   58,182  N  52^619 

From  Norway   557 

Exports  of  Newsprint  (total)     5,204  9  552 

To  Argentina    3,493  2^549 

To  China   267  238 

To  Cuba    701  748 

To  Australia   175  224 

To  other  countries    568  5  993 

Imports  of  Ground  Wood  Pulp  (total)   19,195  15^572 

Imports  of  Chemical  Wood  Pulp  (total)   50,125  24,350 

Unbleached  Sulphite    24,792  10  512 

Bleached  Sulphite    12,292  2^943 

•  Unbleached  Sulphate    12,950  10  224 

Bleached  Sulphate   91  '571 

Exports  of  Domestic  Wood  Pulp   2,518  4,469 


AVERAGE  PRICES  PAID  BY  PUBLISHERS. 

The  weighted  average  price  of  contract  deliveries  from  domestic  mills  to  pub- 
lishers during  July,  1920,  f.  o.  b.  mill  in  carload  lots  for  standard  news  in  rolls, 
was  $5,211  per  100  pounds.  This  weighted  average  is  based  upon  July  deliveries 
of  approximately  48,000  tons  on  contracts  involving  a  total  tonnage  of  approximately 
445,000  tons  of  undelivered  paper  manufactured  in  the  United  States. 

The  -weighted  average  contract  price  based  on  deliveries  from  Canadian  Mills 
of  about  23,000  tons  of  standard  roll  news  in  carload  lots,  f.  0.  b.  mill  in  July, 
1920,  wa-s  $4,938  per  100  pounds.    This  weighted  average  is  based  upon  the  July 


deliveries  on  contractu  involving  about 
170,000  tons  of  Undelivered  Canadian 
paper.  The  greater  number  of  thene  are 
nhort-term  contracts  covering  the  year 
1920. 

The  weighted  average  market  price  for 
July  of  standard  roll  news  in  carload 
lots  f.  o.  b.  mill,  based  upon  domestic 
purchases  totaling  more  than  5,000  tons, 
was  $10,498  per  100  pounds.  This 
weighted  average  may  be  less  than 
market  quotations  on  account  of  con- 
tract relations,  quantity  discounts,  mill 
stock  ownership  and  other  causes  un- 
known to  the  commission. 

COMMODITY  FORECAST 


(Continued  from  page  779.) 

last  year  and  50  to  60  per  cent 
ahead  of  two  years  ago.  Report- 
ed stocks,  however,  indicated  the 
smallest  reserves  at  this  time  of 
the  season  for  years.  Apparently 
consumption  has  exceeded  all  ex- 
pectations. During  this  season 
no  permanent  rise  is  likely.  Look- 
ing farther  ahead,  though,  sea- 
sonal advances  are  extremely 
probable  during  the  fall  months, 
the  peak  ordinarily  being  reached 
some  time  in  the  early  winter. 
We  don't,  however,  look  for  prices 
again  to  reach  last  spring's  high. 

Gasoline  Consumption  Tre- 
mendous. 

Continued  firmness  is  to  be  ex- 
pected in  gasoline  circles.  De- 
liveries are  improving,  but  exces- 
sively large  demands  prevent 
building  up  any  surplus  in  any 
part  of  the  country.  Demand 
should  fall  off  by  the  latter  part 
of  the  year,  as'  customary  at  that 
season.  No  sudden  change  in 
price  is  pending  at  this  time. 
Kerosene  is  not  so  active  in  ex- 
port circles,  but  home  demands 
will  not  decrease  greatly  for  some 
months.  Meanwhile,  look  for 
continued  uniformity  in  market 
conditions. 

The  rumored  French  loan  of 
$100,000,000  at  8  per  cent,  to  run 

15  years,  is  for  the  purpose  of 
partly  refunding  France's  share 
in  the  Angle-French  loan  matur- 
ing October  15.  The  remainder  of 
the  Anglo-French  loan  will  be 
liquidated. 
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List  of  Recent  Government  Departmental  Publications 


AGRICULTURE  DEPARTMENT 

ANIMAL  INDUSTRY  BUREAU. 

Sweet  clover  seed  screenings  not  inju- 
rious to  sheep;  (by)  C.  Dwight  Marsh 
and  Glenwood  C.  Roe.  7  p.  (Agricul- 
ture Dept.  circular  87.)    'Paper,  5c. 

Whorled  milkweed.  Whorled  milkweed 
(Asclepias  galioides)  as  poisonous 
plant  (with  list  of  literature  cited); 
by  C.  Dwight  Marsh,  A.  B.  Clawson, 
J.  F.  Couch,  and  W.  W.  Eggleston. 
(Agriculture  Dept.  Bulletin  800.)  'Pa- 
per, 15c. 

—  Whorled  milkweed,  plant  poisonous 
to  live  stock;  by  C.  Dwight  Marsh. 
(Agriculture  Dept.  circular  101.)  'Pa- 
per, 5c. 

BIOLOGICAL  SURVEY  BUREAU. 
Rabbit    raising;    (by    Ned  Dearborn). 
(Agriculture  Dept.  Farmers'  bulletin 
1090.)    'Paper,  5c. 

CHEMISTRY  BUREAU. 

Eggs.  Examination  of  frozen  egg  prod- 
ucts and  interpretation  of  results;  by 
H.  W.  Redfield.  (Agriculture  Dept. 
Bulletin  846.)    'Paper,  10c. 

Insect  powder  (or  pyrethrum-powder, 
with  bibliography);  by  C.  C.  McDon- 
nell, R.  C.  Roark  and  G.  L.  Keenan. 
(Agriculture  Dept.  Bulletin  824.) 
'Paper,  20c. 

ENTOMOLOGY  BUREAU. 

Bean  ladybird  (with  list  of  literature 
cited),  by  F.  H.  Chittenden  and  H.  O. 
Marsh;  with  report  on  Bean  ladybird 
in  Colorado  in  1919,  by  A.  C  (E).  Mal- 
lory.  (Agriculture  Dept.  Bulletin 
843.)  'Paper,  10c.  ^ 
Cypress  bark  scale;  by  F.  B.  Herbert. 
(Agriculture    Dept.      Bulletin  838.) 

,    'Paper,  10c. 

Grape-berry  moths.    Control  of  grape- 
berry  moth  in  northern  Ohio;  by  H.  G. 
Ingerson  and  G.  A.  Runner.  (Agricul- 
ture Dept.   Bulletin  837.)    'Paper,  10c. 
FARM  MANAGEMENT  OFFICE. 

Map  of  United  States.  Outline  map  of 
United  States  (indicating  counties). 
Geological  Survey,  March,  1920.  21.1 
by  33.2  in.  *10c. 


FOREST  SERVICE. 
Report  of  forester  (fiscal  year  1919). 

p.  177-210.  t 
Timber  depletion.  Timber  depletion  and 
the  answer,  summary  of  report  on  tim- 
ber depletion  and  related  subjects  pre- 
pared in  response  to  Senate  resolution 
311.  (Agriculture  Dept.  Circular  112.) 
'Paper,  5c. 

  Timber   depletion,   lumber  prices, 

lumber  exports,  and  concentration  of 
timber  ownership,  report  on  Senate 
resolution  311.    'Paper,  25c. 
Oregon.   Road  and  recreation  map,  Ore- 
gon, t 

MARKETS  BUREAU. 

Hides  and  skins.  Country  hides  and 
skins,  skinning,  curing,  and  market- 
ing; (by  R.  W.  Hickman,  C.  V.  Whalin, 
R.  W.  Frey  and  F.  P.  Veitch).  (Agri- 
culture Dept.  Farmers'  bulletin  1055.) 
'Paper,  5c. 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
( * )  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washinjrton,  D.  C.  Publica- 
tions marked  (t)  are  available  by  making 
application  to  the  Department,  Bureau  or 
Division  issuing  the  document. 

How  to  Remit. 
Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage   stamps,    foreign   money,  de- 


faced or  smooth  coin?,  positively  will  not 


be  accepted. 

For  the  convenience  of  the  general  pub. 
lie,  coupons  that  are  good  until  used  in  ex 
change  for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


SOLICITOR  OF  DEPARTMENT  OF 
AGRICULTURE. 
Birds.  Migratory  bird  treaty,  decision 
of  Supreme  Court  sustaining- constitu- 
tionality of  migratory  bird  treaty  and 
act  of  Congress  to  carry  it  into  ef- 
fect. (Agriculture  Dept.  Circular  102.) 
'Paper,  5c. 


ALIEN  PROPERTY  CUSTODIAN 

Stocks  and  bonds.  List  of  numbers  of 
certificates  of  stock,  voting  trust  cer- 
tificates, registered  and  bearer  bonds 
of  companies  incorporated  in  United 
States  and  its  possessions,  in  which 
right,  title  and  interest  have  been 
seized  by  Alien  Property  Custodian  by 
demand,  under  authority  of  trading 
with  the  enemy  act  and  amendments 
thereto,  certificates  or  bonds  not  being 
in  his  possession;  corrected  to  June  1, 
1920.  t 


Marketing  of  farm  produce.  Teamwork 
between  farmer  and  his  agent;  by  C. 
E.  Bassett.    'Paper,  5c. 

Potatoes.  United  States  grades  for  po- 
tatoes, recommended  by  Department  of 
Agriculture.  (Agriculture  Dept.  Cir- 
cular 96.)    'Paper,  5c. 

Wheat.  Dockage  under  Federal  wheat 
grades.  Farmers'  bulletin  1118.  'Pa- 
per, 5c. 

PLANT  INDUSTRY  BUREAU. 

Lemons.  Citrus-fruit  improvement: 
Study  of  bud  variation  in  Lisbon 
lemon;  by  A.  D.  Shamel,  L.  B.  Scott, 
C.  S.  Pomeroy  and  C.  L.  Dyer.  (Ag- 
riculture Dept.  Bulletin  815.)  'Pa- 
per, 25c. 

—  Frost  protection  in  lemon  orchards; 
by  A.  D.  Shamel,  L.  B.  Scott  and  C.  S. 
Pomeroy.  (Agriculture  Dept.  Bulle- 
tin, 821.)    'Paper,  10c. 

Mildews.  Control  of  apple  powdery  mil- 
dew; (by  D.  F.  Fisher).  (Agriculture 
Dept.  Farmers'  bulletin  1120.)  'Pa- 
per, 5c. 

PUBLIC  ROADS  BUREAU. 

Flow  water  in  dredged  drainage  ditches, 
results  of  experiments  to  determine 
roughness  coefficient,  n,  in  Kutter's 
formula;  by  C.  E.  Ramser.  (Agricul- 
ture Dept.   Bulletin  832.)    'Paper,  30c. 

SOILS  BUREAU. 

Accomac  County,  Va.     Soil  survey  of 

Accomac  and   Northampton  counties, 

Va.    'Paper,  30c. 
Lubbock  County,  Tex.    Soil  survey  of 

Lubbock  County,  Tex.    'Paper,  15c. 
Yamhill  County,  Ore.    Soil  survey  of 

Yamhill  County,  Ore.    'Paper,  25c. 


COMMERCE  DEPARTMENT 

CENSUS  BUREAU. 

Mortality  statistics  (calendar  year)  1918, 
19th  annual  report.    'Cloth,  $1.50. 

Porto  Rico.  Censo  decimocuarto  de  los 
Estados  Unidos,  1920,  boletin:  Pobla- 
cion,  Puerto  Rico,  numero  de  habi- 
tantes,  en  municipalidades  y  divisiones 
civiles  menores.  t  ' 
COAST  AND  GEODETIC  SURVEY. 

Coast  pilots.  Inside  route  pilot,  New 
York  to  Key  West.  (Serial  127.)  tRus- 
set  cloth  lined,  20c. 
I  Tide  tables.  Pacific  Coast  tide  tables  for 
western  North  America,  eastern  Asia, 
and  many  island  groups,  (calendar) 
year  1921.  (Serial  124.)  Paper,  10c.  t 
Triangulation  in  Rhode  Island;  by  Earl 
Church.  (Serial  121;  Special  publica- 
tion 62.)    'Russet  cloth  lined,  30c. 

FISHERIES  BUREAU. 

Salmon.  Artificial  propagation  of  sal- 
mons of  Pacific  Coast.   'Paper,  15c. 

FOREIGN  AND  DOMESTIC  COMMERCE 
BUREAU. 

Imports  and  exports.  Shippers'  export 
declaration  and  export  procedure,  t 

Paper  work  in  export  trade  (document 
technique);  by  Guy  Edward  Snider, 
Warren  M.  Maule  [and]  Roy  S.  Mac- 
Elwee.    'Paper,  $1.00. 

Statistical  abstract  of  United  States, 
1919;  (compiled  by  Edward  W/hitney). 
'Paper,  50c. 

STANDARDS  BUREAU. 

Lime.  Recommended  specifications  for 
quicklime  and  hydrated  lime  for  use 
in  cooking  of  rags  for  manufacture  of 
paper.  (Circular  96.)  'Paper,  5c. 
Metals.  Reflecting  power  of  monel  metal, 
sitellite  and  zinc;  by  W.  W.  Coblenitz. 
(Scientific  papers  379.)  'Paper,  5c. 
-  Stresses  caused  by  cold-rolling  (ol 
metals);  by  Henry  M.  Howe  [and]  Ed- 
ward C.  Groesfbeck.  (Technologic  pa- 
pers 163.)    'Paper,  5c. 
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Population. 


City. 


Increase 
1910-1920. 


Increase 

190O-1910. 


1920. 


California: 

Santa    Barbara.  .  19,441 

Santa   Cruz   10,917 

Santa  Maria    .  .  .  3,943 

Colorado : 

Greeley    10,883 

Idaho: 

Idaho   Falls   8,064 

Louisiana: 

Morgan  City ....  5,429 

Maryland: 

Salisbury    7,502 

Mississippi: 

Yazoo    5,244 

Missouri: 

Kansas  City    .  .  .  324,410 

Marshall    ......  5,200 

*St.  Joseph  ....  77,939 

Webb  City    7,807 

Nebraska: 

Fremont    9,570 

Ord    2,143 

New  Jersey: 

Union   20,651 

New  Mexico: 

Santa  Fe  .......  7,236 

New  York: 

Rockville    Center  6,262 

North  Carolina : 

Fremont    1,294 

Henderson    5,267 

La  Grange    .  .  v  .  1,399 

Pikeville    333 

Raleigh  Twp.  in- 
cluding Raleigh 

City    28,674 

Ohio: 

Elyria    20,474 

Norwalk    7,379 

Tiffin    14,375 

Willoughby    2,656 

Oklahoma: 

Fort  Gibson   .  .  .  1,352 

Picher    9,676 

Sapulpa    11,634 

Pennsylvania : 

Mt.  Oliver  .  .  .  .  5,575 
Phoenixville  Bor.    .  10,484 

South  Carolina: 

Charleston    ....  67,957 

Easley    3,568 

Tennessee: 

Kingsport    5,692 

Texas : 

Austin    34,876 

Childress    5,003 

Cleburne    12,820 

Frisco    733 

Greenville    12,384 

Conroe,  rev.  figs.  1,858 

Lone    Oak   1,017 

Mc  Allen    55,331 

Mercedes    3,414 

Mesquite    674 

Ranger    16,205 

Waco    .........  38,500 

Vermont: 

Rutland    14,954 

Virginia: 

Petersburg    ....  31,002 

Portsmouth    ....  54,387 

Williamson    ....  6,819 

West  Virginia: 

Martinsburg    .  .  .  12,515 


1910. 

1900. 

No. 

Per  Cent. 

No. 

Per  Cm 

11,659 
11,146 
2,260 

8,179 

6,587 
5,659 

7,782 
— 229 
1 ,683 

2,704 

66.7 
— 2.1 
74.5 

5,072 
5,487 

77.0 
97.0 

3,023 

33.1 

6,156 

170.6 

4,827 

1,262 

3,237 

67.1 

3,565 

282.5 

K  All 

2  332 

^—48 

 0.9 

3  146 

134.9 

6,690 

4,277 

812 

12.1 

2,413 

56.4 

6,796 

4,944 

— 1,552 

— 22.8 

1,852 

37  .5 

248,381 
4,869 
77,403 
11,817 

163,752 
5,086 

102,979 
9,201 

76,029 
331 
536 
 4,010 

30.6 
6.6 
0.7 
— 33.9 

84,629 
— 217 
—25,576 
2,616 

51.7 
— 43 
— 24.8 
28.4 

8,718 
1,960 

7,241 
1,372 

852 
183 

9.8 
93 

1,477 
588 

20.4 
42.9 

21,023 

15,187 

— 372 

—1.8 

5,836 

38.4 

5,072 

5,603 

2,164 

42.7 

 531 

 9.5 

3,667 

1,884 

2,595 

70.8 

1,783 

94.6 

951 
4,503 
1,007 

210 

435 
3,746 
853 
168 

343 
764 
392 
123 

36.1 
17.0 
38.9 
58.6 

516 
757 
154 
42 

118.6 
203 
18.1 
25.0 

22,405 

19,479 

6,269 

28.0 

2,926 

15.0 

14,825 
7  oca 

11,894 
2,072 

8,791 
10,989 

1  *7*5^l 
l,i  Do 

5,649 

 A  7Q 

2,481 

DO** 

38.1 

 0. 1 

20.9 

6,034 
784 
005 
319 

68.6 
11.1 
83 
183 

1  344 

1  063 

8 

0  6 

281 

26.4 

8  283 

4  259 

3  351 

40  5 

4,024 

94.5 

4,241 
10,743 

2,295 
9,196 

1,344 
—259 

31.5 
— 2.4 

1,946 
1,547 

84.8 
16.9 

58,833 
2,983 

55,807 
903 

9,124 
585 

15.5 
19.6 

3,026 
2,080 

5.4 
2303 

29,860 
3,818 
10,364 
332 

22,258 
692 
7,493 

5,016 
1,185 
2,456 
401 

16.8 
31.0 
23.7 
120.8 

7,602 
3,126 
2,871 

343 
451.7 
383 

8,850 
1,374 
756 

6,860 

3,534 
484 

39.9 
35.2 

1,990 

29.6 

496 

261 

34.5 

260 

52.4 

1,209 

2,205 
— 13 

182.4 

687 

406 

— 1.9 

281 

693 

26,425 

20,686 

12,075 

45.7 

5,739 

27.7 

13,546 

11,499 

1,408 

10.4 

2,047 

17.8 

24,127 
33,190 
3,561 

21,810 
17,427 

6,875 
21,197 
3,258 

1,817 

28.5 
63.9 
91.5 

2,317 
15,763 

10.6 
90.5 

10,698 

7,564 

17.0 

3,134 

41.4 
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holdings  due  to  automobile  purchases^  In 
addition,  gasoline  and  oil  costs  are  climb- 
ing. We  forecast  that  the  ratio  of  trucks 
to  pleasure  cars  will  be  much  greater  in 

two  years. 

Another  factor  in  decreasing  the  volume 
of  advertising  is  the  expected  elimination 
of  the  excess-profits  tax.  It  should  be 
noted  in  this  respect  that  even  if  this  tax 
is  not  repealed,  excess  profits  for  this  year 
are  not  going  to  be  large  enough  to  war- 
rant sinking  much  money  in  advertising 
instead  of  giving  it  to  the  Government. 

We  forecast  that  advertising  has  passed 
its  peak  for  the  cycle,  as  far  as  volume  is 
concerned.  Clients  may  begin  to  look  for 
added  recognition  of  the  producer  before 
long. 

RAILROAD  SITUATION. 

The  new  railroad  rates  are  now  in  force. 
With  the  expiration  of  the  Government 
guarantee  the  burden  of  increased  costs 
will  now  be  passed  more  directly  to  the 
consumer  of  transportation.  This  is 
always  a  better  way  of  doing  things.  It 
is  the  camouflaged  cost  which  irritates  the 
buying  public;  there  is  more  resignation 
when  a  full  explanation  is  given.  Retail- 
ers will  be  most  unwise  to  mark  goods  up 
to  any  great  extent  and  credit  the  increase 
to  higher  freight  rates. 

The  retailer,  the  wholesaler,  and  all  who 
use  the  roads  for  transportation  of  freight 
should  be  optimistic  at  this  time.  Railway 
labor  is  calming  down ;  it  has  been  granted 
a  necessary  increase.  The  car  shortage  is 
improving  slowly.  Stockholders  have  been 
appeased  and  in  general  are  convinced 
that  the  roads  must  put  money  into  new 
equipment.  This  is  happening.  The  Fall 
crop  movement  will  mean  hard  work  and 
occasional  sacrifices,  but  it  is  most  neces- 
sary to  the  prosperity  of  the  country  and 
will  be  accomplished  with  American  inge- 
nuity. All  in  all,  business  executives 
should  make  up  their  minds  that  the  con- 
dition of  the  roads  is  bound  to  improve. 


PATENTS  INCREASE. 

Washington  is  sometimes  referred  to  as 
a  city  composed  of  politicians,  newspaper 
men  and  patent  attorneys.  This  state- 
ment will  not  hold  water.  There  are  only 
339  patent  attorneys  listed  as  keeping  an 
office  in  Washington,  although  there  are 
11,407  scattered  over  the  country  who  are 
registered  to  do  business  with  the  Patent 
Office. 

The  subject  comes  in  for  mention  be- 
cause of  the  great  increase  in  the  Patent 
Office's  business  as  shown  by' the  report 
for  the  fiscal  year  ending  June  30.  There 
were  81,948  applications  for  inventions 
filed  as  compared  with  62,755  during  the 
previous  year.  The  total  number  of  appli- 
cations of  all  kinds  was  102,940,  which  is 
27,283  more  than  were  filed  during  the 
year  1919. 

The  number  of  patents  granted,  and 
trade  marks,  labels  and. prints  registered, 
was  47,409,  an  increase  of  4,055  over  the 
preceding  fiscal  year. 

The  cash  receipts  from  all  sources,  the 
largest,  item  of  which  is  for  first  fees  in 
connection  with  applications,  amounted  to 
$2,615,697.33.  The  total  expenditures  were 
$2,436,561.37,  leaving  a  net  surplus  of  $179,- 
135.96.  The  total  net  surplus  to  date  is 
$8,305,023.56.  In  1918  and  1919,  expendi- 
tures exceeded  receipts  by  $27,955.62  and 
$65,228.13  respectively.  It  will  be  seen 
that  the  large  increase  of  business  is  re- 
flected in  the  net  surplus  of  receipts  during 
the  past  fiscal  year. 

The  office  shipped  to^foreign  Govern- 
ments 999,862  copies  of  patents.  It  re- 
ceived for  record  40,188  deeds  of  assign- 
ment. One  of  the  items  which  make  up  the 
large  increase  in  the  volume  of  business 
of  the  office  is  applications  for  the  regis- 
tration of  trade  marks,  in  which  a  gain  of 
72  per  cent  over  the  number  received 
during  the  preceding  fiscal  year  is 
recorded. 

The  Patent  Office  is  closely  tied  up  with 
American  industry.  Even  though  labor 
costs  are  due  to  decrease  we  forecast  a 
progressive  increase  in  that  class  of  pat- 
ents which  has  to  do  with  time-saving  de- 
vices and  in  trade  marks. 
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City  Salesman's   Ass'n  374 

Clopham,  H.  C   644 

Columbus  Oil  Co.   772 

Cousaco  Sales  Co   274 

Crocker  Bros'.    374 

Crumlay  Sharp  Hardware  Co  611 

Copplas  Co   274 

Darling  &  Co   249 

Davis,  R.  W.  &  Co   374 

Dinkins — Davidson  Hardware  Co   611 

Donnan,  John    611 

Dove  Oil  Co   573 

Electric  Appliance  Co   372 

Ermais,  Conley  E   374 

Esco  Hosiery  Co   521 

Everybody's  Mercantile  Co  591 

Federal  Pub.  Co   375 

Federal  Rope  Co   374 

Fehr,  G.  W   644 

Franklin  Knitting  Mills    617 

Frank,  Samuel    374 

Funston  Bros.  &  Co   585 

Galena  Signal  Oil  Co   772 

Great  Western  Oil  Co     772 

Hesske,  A.  R   644 

Henry  Miller  Foundry  Co  375 

Hickok  Producing  Co  772 

Hirsch,  J.  N   374 

Holland  Piano  Mfg.  Co   374 

Household  Storage  Co  375 

Hurst,  T.  C  &  Son   772 

Hutter,  William    615 
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Illinois  Storage   Co  374 

Independent  Distributing  Co  772 

International  Flaxo!  Co  593 

International  Fur  Exchange,  Inc  585 

John  H.  Wilkins  Co.   637 

Johnson  Fluker  &  Co  374 

Kelly  Bros.  Co   374 

Kenny,  C.  D.,  Co   772 

King,  George  E   611 

King  Hardware  Co   611 

Kimey-Rome  Co  644 

Kroneberger,  C.  H.  &  Co   637 

Krupp,  H.  Z   644 

Leavitt,  C.  W.  &  Co   374 

Levering  Coffee  Co   637 

Libby,  McNeill  &  Co  374 

Liberty  Oil  Products  Co  668 

Lind,  A.  E   541 

Louisville   Soap   Co  213 

Long,  J.  N.  G   644 

Matone  Oil  Co   .  668 

Mallory,  Mitchell  &  Faust   585 

Marine  Equipment  Co.   772 

Marrett-Streeter  Co   374 

Melbone  Iron  Bed  Co   541 

Miller,  Henry,  Foundry  Co  ■.  .  .  374 

Mennen  Co   644 

Montgomery  Ward  &  Co   668 

Moore,  Benj.,  &  Co  697 

McAteer,  John    213 

McCord  Stewart  Co  374 

McDaniels   Co   374 

National  Biscuit  Co   644 

Nat.  Collection  Artists,  Inc   347 

Nat.  Wire  Wheel  Works,   Inc   249 

Nat.  Wire  Wheel  Works,   Inc   591 

New  Idea  Pattern  Co  375 

New   Idea   Pattern   Co  473 

Norden  Ship  Supply  Co.   772 

Oglesby  Grocery  Co  374 

Oleomargarine  Mfrs  249 

O'Neil,  F.  J.  Medicine  Co   249 

One-piece  Bifocal  Lens  Co   541 

Osterlund,  O.  W   644 

Pan  Motor  Co   614 

Panfoldo,  Sam's  C   614 

Paradies  &  Rich    374 

Pelstring,    Lewis   585 

Phila.  Wholesale  Drug  Co  644 

Plunket  Chemical  Co  297 

Pollard,   A.   T  644 

Quaker  Oil  Products  Corpn  772 

Richardson  Lubricating  Co  772 

Rob  Roy  Hosiery  Co   213 

Rob  Roy  Hosiery  Co  374 

Rogers,   Brown  &  Co  374 

Rohrman,   Frank  R   644 

Royal  Baking  Powder  Co  227 

Sanitary   Turpentine   Co  213 

Sealwood   Co   585 

Seigfried,  H.  J   644 

Silver,  L.  B.,  Co  473 

Singer,  H.  L.,  Co   374 

Southern   Hardware   Jobbers'   Ass'n. .  611 

Southern  Manufacturing  Co  772 

Standard  Fashions  Co   375 

Standard  Fashions  Co  473 

Standard  Oil  Co   375 

Star  Provisions  Co   668 

Stork,  P.  A.,  Piano  Co   374 

Story  &  Clark  Piano  Co  227 

Streaper,  F.  P   644 

Swift  &  Co   374 

Taylor,  F.  C.  Fur  Co   585 

Tidewater  Oil  Co  524 

Turner  &  Harrison  Pen  Mfg.  Co...  249 
Typewriter  Trade  Practice  Submitted.  227 

Tyrolid  TalKing  Machine  Co  374 

Underwear  Mfrs   249 

Universal  Motor  Co   473 

Universal  Products  Co  473 

United  Booking  Offices  .  .  . ,   347 

United  Indigo  &  Chemical  Co   572 

U.  S.  Salvaee  Co   541 

Vacuum   Oil    Co  :   249 

Vaudeville    Collection    Agency   347 

Vaudeville  Managers'  Protective  As- 
sociation  347 

Valvoline   Oil    Co  227 

Walker    Bros.   Co  347 

Weinberg,   Sam'l    593 

White  Star  Oil  Co   772 

Wilkins,  John  H.,  Co   637 

Wilson,  A.  M.,  Co   374 

Fed.    Trade    Com.,    investigation    of    oil.  345 

FOREIGN  FORECASTS: 

Argentina. 

Favorable   Trade    704 

Belgium. 

Cotton  recovery    752 

Wool   manufacture   752 

Columbia,  Republic  of 

Petroleum  Law    495 

England: 

Anti-tabor  Advprtising   415 

Economic    Conditions   '.  .  .  .  341 

Pie   Iron   Output    488 

Rehabilitated    Trade    656 

Steel  advances  halted    752 


Sterling  Rate  and  Gold  Shipments  396 

War  debt  .  .  .  .'   544 

Wool  Industry    469 

France : 

Colonies  need  machinery    633 

Economic  conditions   341 

Embargo  on  Imports    222 

Germany : 

Currency    341 

Dyes — allocation  certifs   607 

Dye  stock  low    373 

Industries,  to  be  socialized.......  617 

Properties,  sold  to  foreign  invectars  515 

Trade  Restrictions    204 

Holland: 

Socialization  proposals    544 

Italy: 

Embargo   on   imports    222 

Labor  troubles  vs.  production   415 

Latin- America : 

Trade  with    299 

Japan: 

Adverse   Trade    Balance   656 

Financial  panic    415 

Mexico: 

Intervention    in    414 

Petroleum   opportunities    617 

Sweden: 

Socialism    in,    489 

Switzerland: 

Profit-sharing  system  in   488 

Foreign  Language  information  service.  203 

Foreign  Language  press,  defended  ....  273 

Foreign  Trade  extension    369 

Foreign  Trade  school    689 

Free  seed  and  Sen.  Kenyon   328 

Fuel  Administration    230 

German  indemnity    466 

German  politics  r   269 

GOVERNMENTAL: 

Agricultural  Dept.: 

Methods   for  profitable  fanning  in 

South    278 

Ripe  olives  in  glass    278 

Report  from  Sec.  Meredith   560 

Army: 

Funds  for  relief,  sought,   545 

Resignations    275 

Bureau  of  Internal  Revenue: 

Liquor  ruling    228 

Contracts: 

Gen.  Supply  Com.  short  term  con- 
tracts   221 

Gen.  Supply  Com.  proposed  methods  252 

Fed.  Reserve  Banks: 

Condition    (June  25)    641 

Condition  (July  2)     665 

Condition    (July   9)   688 

Condition    (July   16)   708 

Condition    (July  23)   724 

Condition    (July   30)   740 

Condition    (Aug.  6)   755 

Condition   (Aug.  13)    .   770 

Labor  Dept.: 

Industrial  Conf.  Report   297 

Navy: 

Denial  of  ship  sale  to  foreigners.  .  227 

Fuel  oil — purchase    519 

Gov.    radio    facilities    for  commer- 
cial purposes    533 

Battleship    into    crane,    request  to 

convert   279 

Patent  Office: 

Excess  profits  for  efficiency   230 

RAILROADS: 

Employees'  demands   465 

Labor  board    405 

Loan   fund   distribution    492 

National  revenue  per  State   756 

Refuse  subsidy    419 

Valuation  report  in  2  years   205 

Deficiency  bill   

Supreme  Court: 

Cattle  men  vs.  R.  R   497 

Mis.    decisions                        305,  401,  425 

Reading  Combine  Dissolution    ....  425 

Referendum  on  Const.  Amend   539 

Trade  Commission  Powers   473 

U.  S.  Steel  Hearing  refused   442 

Taxation: 

Business  taxes  and  Congress    197 

Capital   stock   tax    forms   available  638 

Druggists    goods    640 

Income  tax  on  bond  conversions .  .  .  202 

Income  tax  and  bonus  legislation .  .  420 

Income   tax  and   excess   profits.  .  .  298 

Income    tax    verities   208 

Income  tax  verities   231 

Income  tax  vs.  sales  taxes    438 

Income  tax  on  stock  dividends   .  .  .  254 

Tariff  bills — magnesite  ores   202 

Tax   statements   for   investors   200 

Taxation — basis    of    389 

Taxation — surtax  and  profits'  tax.  416 

Taxes  collected   June,   1920   756 

Government  control  of  coal,  ended,   .  .  .  293 

Government  training  school    270 


Hawaiian    centennial    198 

Hawaiian  delegation  to  Congress   198 

Hoarding  of  silver  in  Asia   207 

Hoover  and  the  woman  voter    593 

Hospital  sites  needed  229 

House  membership,  should  it  be  limited  417 

Housing  investigation    397 

Hydro-electrice  power   for  national  in- 
dustries   610 

Incandescent  gas  mantles,  tariff  com.  re- 
port   377 

Industrial  conference    202 

Industrial  insurance  and  the  Government  325 

International  Court  of  Justice    739 

Johnson   in   Maryland   421 

Kansas  Industrial  Court,  idea  extended  245 

Kansas    Industrial    Court   371 

Labor  decision,  Mass.  Supreme  Court.  383 

LABOR  FORECASTS: 

American  Woolen  Mills  closed   718 

Child  labor    678 

Closed  Shop — Jersey  City  verdict.  .  .  678 
Cooperative  store — Gen'l  Electric  Co.  494 

Daily  newspaper  in  prospect   750 

Factory  Americanization  Schools....  630 
International    Brotherhood  Telephone 

Workers    494 

Jobs,    seasonable    vs.    steady   514 

Kansas  Court  of  Industrial  Relations.  449 

Labor's    declaration    652 

Labor's   efficiency  below  normal   678 

Labor's   situation  in  Washington....  684 

Low  production,  causes    423 

Miners'  contract  breach   734 

Outlaw  strike    541 

Single  schedule  of  hours   463 

Textile   shutdown,    New   England.  .  .  .  463 

Time  study  and  piece  rates   514 

Wheat  crop  harvest  vs.  Labor  Dept.  572 

Lansing  and  Woolsey,  law  firm   347 

League  of  American  Women  lobby ....  228 
Leasing  law,  for  natural  deposits ......  350 

Leasing    law    regulations...   351 

Liberty  bonds    (small  denoms.)    in  de- 
mand   373 

Lincoln    Memorial    207 

Low  production,  causes   423 

Lowden  advises  sanity    397 

Mail  service  investigation   390-487 

Merchant  Marine  bill  an  analysis   612 

Merchant  Marine  bill   543 

Meredith,  Sec.  of  Agriculture  on  cotton  302 

Mexico  and  intervention   414 

Military  training  proposal    250 

Motor  increase   ,   723 

National  bank  resources   419 

Natural  gas  in  manufacture  of  carbon 

black   359 

Newberry-Ford  campaign    318 

Newsprint  paper  production   421 

Newsprint  paper  decrease  300 

Newsprint  Senate  report    588 

Nitrate  available   229 

Oil  situation,  government  survey ......  445 

Outlaw    strike   365 

Packers  arraigned   534 

Palmer  and  sugar   549 

Pardons  for  political  prisoners   245 

Patenting  U.  S.  inventions   293 

Peace  Treaty  and  League  inevitable.  .  .  .  226 

Pension   age    limit   373 

Pension    estimates   353 

PERSONAL  CONTACT: 

Albright,  H.  M   376 

Ansberry,  Timothy  T.,    706 

Ball.   Elmer  D.,    592 

Bankhead.  Senator  John  H   224 

Bradley,  C.  F   400 

Bryan,    Wm.    Jennings   631 

Butler,    Fred    C   209 

Caldron,    Fernando    Yg'esias   655 

Campbell,    Philip   Pitt   496 

Cannon,    Joseph    256 

Christienson.    Parley    P   722 

Colby,    Bainbridge    304 

Colston,  W.  A   472 

Comer.    B.    B   256 

Coolidp'e,   Calvin    655 

Cottrell,  Frederick    '.   472 

Cox.  James  M   472 

Crane.   Chas.   R   209 

Culbertson,  Wm.  S   754 

Cummings,    Homer  S   681 

Davis,  John  Wm   655 

Davis,   Norman   H   616 

Debs,  Eugene  V   496 

Dunn,  Arthur    280 

Ford,  Henry  Jones   592 

Fordney,    Jas.    W   281 

Garv  Hampson    352 

Geddes.   Sir   Auckland   23^ 

Gompers,    Samuel   616 

Gore,   Thomas  Pryor   754 

Graves,  Henrv  S.   256 

Greeley.  Col.  W.  B   271 

Gregory.  Thos.  Watt   352 

Grew.  Josenh  C   352 

Harding,   Warren   G   616 

Harr'eld   Representative   394 
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Hurriman,   W.  R   376 

H»y»,  Will  H   568 

Howard,   Alexander    371 

Howa,    Harrlion    &   233 

Hughes,    Chae.    L   372 

Huntington,  Wm   370 

Jacquoe.  M.  F   266 

Joyce,    Win.    H   304 

Knox,   l'hlluiider    448 

Lano,   Franklin  K   233 

Lungloy,    John    W   224 

i ..Miii. mi,   Fritz  G   280 

Lalhrop,  Julia    256 

Luuck,  W.  Jott   520 

Lowdcn,   Frank  0   400 

Lyman,    Henry    280 

MacElweo,  Roy  ii   490 

McCull,  Samuel  Walker   592 

Mahony,   Roland  B   400 

Manning,  Vannoy  Hartrag   439 

Masaryke,   Jan    256 

Meeker,    Royal    681 

Meredith,    E.    J   302 

Milligan,   J.   L.   304 

Morgan,   J.   Pierpont   546 

Morgenthau,   Henry    304 

Newton,   James   Thornwell   706 

Pa!iner,    A.    Mitchell   568 

Piatt,   Edmund    546 

Polk,  Frank  L   568 

Poindexter,  Miles    546 

Payne,  John  Barton   376 

Post,   Louis   F  424 

Reed,    Daniel    A   209 

Riggs,    Thomas   304 

Robinson,  Jos.  Taylor   631 

Roosevelt,   Franklin  D   681 

Rowe,  Leo  S   738 

Smoot,   Reed    300 

Snow,   Chauncey  D   209 

Sterling,    Thomas    448 

Stewart,  Ethelbert    706 

Strauss,  Albert    233 

Stanton,  Dr.  Herbert   233 

Taylor,   Edmund  C   329 

Tough,   Frank   B   738 

Underwood,   Oscar    424 

Walsh,   Thos.   J   631 

Watkins,    Aaron   S   722 

White,  George    722 

Whitehouse,   Sheldon    329 

Wile,   Fred  W   256 

Whitehead,   Robert   F   754 

Williams,    Dr.    Louis   L   352 

Williams,    Walter   R   738 

Williams,  Wm.  M   280 

Wills,  Col.  E.  B   329 

Wilson,  Secretary  Wm.  B   256 

Wood,    Leonard   520 

Woolsey,  Lester  H   347 

Plan  for  return  of  soldier  dead.  ......  253 

Platform,  Democratic   .  .  .  660 

Platform — National  League  of  Women..  521 

Platform — Republican   586 

Politics  and  the  stock  market   583 

Ponzi  financial   scheme   732 

Postal  salary  increase   562 

Ero£*L.el-insr — Senator  Walsh's  estimate!  500 

Prohibition    amendment    stands   569 

Prohibition  "briefs"  not  in  print   425 

Prohibition — Home-made   cider    564 

Radicalism  on   the  increase   367 

Railroad  deficiency   bill   392 

Railroad  employes'  demands   .  .  .  465 

Railroad  Labor  Board   405 

Reading  Combine  vs.  Supreme  Court.  .  .  425 

Reclamation  work  by  the  U.  S   318 

Rehabilitation  for  injured  workers..    !  !  536 
Rural    Banks   and   Federal   Reserve  in- 
quiry     223 

St.  Lawrence  River  for  water  power.  .  .  .  295 
State  Department  reorganization  vs.  the 

Lansing  letter    342 

Statistical  service,  appropriation  asked.  490 
Steel  Corporation  vs.  Supreme  Court.  .  .  236 
STOCK  MARKET  FORECASTS: 

Industrial  Stocks — as  investment ....  733 
Industrial  Stocks — as  investment....  749 

Market   Manipulations,   results   677 

Market   Manipulations — results ......  701 

Oil  stocks — uncertain  future   716 

Speculative  Risks — U  S  Bulletin  re- 
sponsibility   629 

Sugar  bills  vs.  sugar  investigation....  470 

Texas-Oklahoma  dispute   receiver   370 

Timber  situation,  New  England  .'  232 

Tractors  and  the  horse   468 

U.  S.  Army  beef  to  Poland.  ...!!!!!!!  371 

U.  S.  troops  in  Germany,  cost  of   371 

U.  S.  troops  in  Germany,  cost  of,  cor- 
rected   39  j 

Virgin  Islands  not  to  be  self-governiig .  311 

Vocational  Education  Law   658 

Wages    of    farm    laborers — system  for 

estimates    39  j 

War  committees  eliminated!..!!.!!!!'.  542 
War  Risk  Insurance  applications.  .!!!!!  453 
mwr  *r°Pn!es  for  State  distribution .  .  .  597 
™,         ,arffuments  before  U.  S.  Court .  .  323 

World  labor  shortage  and  disease   324 

Zones  fixed  by  employment  service  275 


STATE  FINANCES  FOR  1919  SHOW 

EXCESS  OF  REVENUE  OVER  OUTLAY 


In  31  of  the  48  States  the  reve- 
nues exceeded  the  expenditures 
for  Governmental  costs,  including 
interest  on  indebtedness  and  out- 
lays for  permanent  improvements, 
by  $50,192,314,  or  71.6  cents  per 
capita.  In  the  remaining  17  States 
the  revenues  fell  below  the  ex- 
penditures by  $15,378,246,  or  43.8 
cents  per  capita;  and  in  five  of 
these  17  States  sufficient  revenues 
were  not  collected  to  meet  current 
expenses  and  interest.  Taking  the 
48  States  as  a  whole,  the  excess  of 
revenues  over  expenditures  was 
$34,814,068,  or  33.1  cents  per 
capita.  These  are  among  the  facts 
brought  out  in  a  report  entitled 
"Financial  Statistics  of  States: 
1919,"  just  issued  by  the  Bureau 
of  the  Census,  Department  of 
Commerce. 

Revenues. 

The  aggregate  revenues  of  all 
the  States  during  the  fiscal  year 
were  $675,217,202;  the  aggregate 
expenditures  for  current  Govern- 
mental costs,  including  interest, 
$569,257,702,  and  the  aggregate 
outlays  for  permanent  improve- 
ments, $71,145,432. 

Of  the  total  revenues,  $527,819,- 
167,  or  more  than  three-fourths, 
represented  receipts  from  the  vari- 
ous kinds  of  taxes.  About  45  per 
cent  of  this  amount,  or  $237,234,- 
778,  was  derived  from  the  general 
property  tax,  made  up  of  taxes  on 
real  estate  and  personal  property. 
Of  the  remainder  the  largest  item, 
$108,439,185,  was  contributed  by 
business  taxes  other  than  on  the 
liquor  traffic;  $104,222,552  came 
from  special  property  taxes;  $48,- 
025,730  was  raised  from  license 
taxes  other  than  on  business; 
$14,228,151  was  derived  from  the 
liquor  traffic;  $13,554,063  was  re- 
ceived from  special  taxes  other 
than  on  property,  and  $2,114,708 
represented  poll  taxes. 

The  sources  of  largest  revenue, 


aside  from  taxes,  arc  found  in  the 
earnings  of  general  departments 
and  in  interest.  The  former  are 
made  up  of  all  receipts  from  fees, 
Charges,  minor  sales,  etc.,  by  the 
various  departments  and  offices  of 
the  State  governments,  exclusive 
of  the  public-service  enterprises. 
These  yielded,  during  the  fiscal 
year  1919,  $83,203,459.  Receipts 
from  interest  on  current  deposits 
and  on  the  various  State  funds 
amounted  to  $28,800,769.  Other 
sources  of  revenue — special  assess- 
ments and  special  charges  for  out- 
lays, fines,  forfeits  and  escheats, 
subventions  and  grants  from  the 
Federal  Government,  donations, 
pension  assessments,  highway  priv- 
ileges, rents  and  earnings  of  pub- 
lic-service enterprises — yielded  a 
total  of  $35,393,807. 

For  all  the  States  taken  as  a 
group,  the  per  capita  revenue  re- 
ceipts from  all  sources  combined 
amounted  to  $6.43.  Of  this 
amount,  $3.25  was  derived  from 
property  taxes,  $1.77  from  other 
taxes,  79  cents  from  earnings  of 
general  departments  and  61  cents 
from  si]  ~ther  sources. 

Expenditures. 

The  expenditures  during  the 
year  for  governmental  costs,  which 
aggregated  $640,403,134,  were,  in 
the  order  of  their  importance: 
For  expenses  of  general  depart- 
ments, $542,661,141;  for  outlays, 
$71,145,432;  for  interest,  $24,079,- 
806,  and  for  expenses  of  public- 
service  enterprises  (railroads,  toll 
bridges,  ferries,  canals,  docks  and 
wharves,  etc.,  maintained  by  13 
States  only),  $2,516,755.  The  ex- 
penses of  general  departments 
comprised  payments  for  education 
(schools  and  libraries),  $184,492,- 
850;  for  charities,  hospitals  and 
corrections,  $134,056,498  '•  for  high- 
ways, $61,628,466;  for  "general 
government"  (legislative,  "execu- 
tive and  judicial  branches),  $52,- 
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151,603 ;  for  protection  to  person 
and  property  (police  and  fire  de- 
partments, militia  and  armories, 
regulation  of  corporations,  profes- 
sional occupations,  labor,  liquor 
traffic,  sale  of  certain  commodities 
and  weights  and  measures,  pro- 
tection of  fish  and  game,  etc.), 
$34,102,524;  for  development  and 
conservation  of  natural  resources, 
$24,359,455;  for  conservation  of 
health  and  sanitation,  $14,403,578  ; 
for  educational  and  general  recre- 
ation, parks  and  reservations  and 
monuments,  $1,211,967,  and  for 
miscellaneous  and  general  items, 
including  pensions  and  gratuities, 
$36,254,200. 

The  average  per  capita  expend- 
itures for  all  governmental  costs 
amounted  to  $6.09.  Of  this  sum 
$5.18  represented  expenses,  68 
cents  outlays  and  23  cents  interest. 

For  the  48  States  taken  together 
the  revenues  exceeded  the  pay- 
ments for  current  expenses  and  in- 
terest by  $105,959,500,  an  amount 
considerably  in  excess  of  the  total 
outlays,  which  aggregated  $71,145,- 
432.  Thus  the  total  revenues  of 
the  States  exceeded  the  total  ex- 
penditures for  governmental  costs, 
including  interest  and  outlays,  by 
$34,814,068. 

States  in  Which  Revenues 
'>       Exceeded  Expenditures. 

In  all  but  five  of  the  States  the 
revenue  receipts  exceeded  the  pay- 
ments for  current  governmental 
expenses  and  interest  and  in  31 
States  the  revenues  exceeded  the  to- 
tal expenditures  for  governmental 
costs,  including  interest  and  out- 
lays. These  31  States  were  Massa- 
chusetts, Connecticut,  New  Jersey, 
Pennsylvania,  Indiana,  Illinois, 
Wisconsin,  Minnesota,  Iowa,  Mis- 
souri, North  Dakota,  South  Dakota, 
Nebraska,  Kansas,  Virginia,  West 
Virginia,  North  Carolina,  South 
Carolina,  Florida,  Kentucky,  Ten- 
nessee, Alabama,  Arkansas,  Okla- 
homa, Texas,  Montana,  Wyoming, 
Colorado,  Utah,  Nevada  and  Wash- 
ington. The  greatest  excess,  $10,- 
097,851,  was  shown  by  Illinois. 
Other  States  in  which  the  excess 
was  more  than  $1,000,000  were : 
Massachusetts,  $6,229,663;  Minne- 
sota, $4,564,559  ;  Iowa,  $3,426,372 ; 
Connecticut,  $3,224,014;  Missouri, 


$3,148,892;  New  Jersey,  $3,034,- 
414;  Wisconsin,  $2,848,847;  Okla- 
homa, $1,681,410 ;  Pennsylvania, 
$1,608,290;  Washington,  $1,112,- 
248;  Montana,  $1,080,214,  and 
Kentucky,  $1,075,319. 

Good  Roads. 

Of  the  $71,320,765  representing 
outlays  for  permanent  improve- 
ments, $23,845,093,  or  a  little  more 
than  one-third,  was  expended  for 
the  construction  of  new  roads  and 
permanent  improvement — such  as 
macadamizing  or  paving — of  ex- 
isting ones.  In  addition  $24,- 
180,975  was  apportioned  by  the 
States  to  their  counties,  municipal- 
ities and  other  minor  civil  divi- 
sions for  use  in  the  construction, 
improvement  and  maintenance  of 
roads  and  a  considerable  portion  of 
this  sum  was  employed  in  construc- 
tion and  permanent  improvement. 
The  greatest  outlays  for  roads  by 
individual  States  were  reported  for 
California,  $4,891,094;  Ohio,  $2,- 
721,708;  New  York,  $2,411,690; 
Oregon,  $2,163,479;  Pennsylvania, 
$2,126,442;  Michigan,  $1,753,883; 
Utah,  $1,262,282,  and  Maryland, 
$1,101,556.  Only  28  States  ex- 
pended money  directly  on  the  con- 
struction and  improvement  of 
roads  during  the  fiscal  year,  but 
a  number  of  other  States  appor- 
tioned sums  to  counties,  munici- 
palities, etc.,  which  were  spent  in 
construction  and  improvement  of 
roads.  Seven  States,  however,  re- 
ported neither  outlays  nor  appor- 
tionments for  these  purposes. 

Civil  Service  Commissions. 

Ten  States — Massachusetts,  Con- 
necticut, New  York,  New  Jersey, 
Ohio,  Illinois,  Wisconsin,  Kansas, 
Colorado  and  California  main- 
tained civil  -  service  commissions. 
The  expenditures  in  these  10  States 
for  the  support  of  their  commis- 
sions aggregated  $369,789.  The 
greatest  expenditure  made  for  this 
purpose  by  any  one  State,  $84,211, 
was  reported  for  New  York. 

Indebtedness. 

The  net  indebtedness  (funded 
and  floating  debt  less  assets  of  gen- 
eral sinking  funds)  for  the  48 
States  aggregated  $519,886,598,  or 
$4.95  per  capita.  The  net  indebt- 
edness of  New  York  alone,  $174,- 


519,101,  represented  33.6  per  cent 
of  the  total  and  was  far  greater 
than  that  of  any  other  State.  The 
next  greatest  net  indebtedness, 
$85,059,908,  is  shown  for  Massa- 
chusetts. 

Value  of  Public  Properties. 

The  total  value  of  all  permanent 
public  properties  held  by  the 
States,  except  those  in  funds  and 
investments,  amounted  at  the  close 
of  the  fiscal  year  to  $1,036,907,755, 
or  $9.87  per  capita.  The  bulk  of 
this  amount,  $963,385,524,  repre- 
sented the  value  of  land,  buildings 
and  equipment  of  general  depart- 
ments and  the  remainder,  $73,522,- 
231,  the  value  of  land,  buildings 
and  equipment  of  public-service 
enterprises.  The  latter  are  pro- 
ductive, while  the  former  are  prac- 
tically non-productive.  The  great- 
est single  item  is  the  value  of  school 
property,  $232,159,481;  the  next 
greatest,  $192,960,092,  is  for  hos- 
pitals for  the  insane,  and  the  third 
and  fourth  items  in  point  of  size 
are  $187,006,099,  for  "general  gov- 
ernment," and  $129,264,371  for 
correctional  institutions. 

Comparison  With  Preceding  Year. 

The  aggregate  revenue  receipts 
during  the  fiscal  year  1919  ex- 
ceeded those  for  the  preceding 
year  by  $86,911,551,  or  14.8  per 
cent,  and  the  per  capita  receipts 
increased  by  74  cents,  or  13  per 
cent. 

The  increase  in  expenditures  for 
governmental  costs,  including  in- 
terest but  excluding  outlays,  was 
$69,914,729,  or  14  per  cent,  and 
for  outlays  an  increase  of  $5,002,- 
468,  or  7.6  per  cent,  is  shown.  The 
corresponding  per  capita  changes 
were  an  increase  of  59  cents,  or 
12.2  per  cent,  and  4  cents,  or  6.2 
per  cent,  respectively. 

The  excess  of  total  revenues  over 
total  expenditures  in  the  48  States, 
taken  as  a  group,  was  greater  by 
$11,994,354,  or  52.6  per  cent,  in  the 
fiscal  year  1919  than  in  the  pre- 
ceding one. 

The  net  indebtedness  increased 
by  $17,393,885,  or  3.5  per  cent,  and 
the  per  capita  net  indebtedness  in- 
creased by  9  cents,  or  1.9  per  cent. 

The  total  value  of  public  prop- 
erties increased  by  $33,058,955,  or 
3.3  per  cent,  and  the  corresponding 
per  capita  increased  by  16  cents,  or 
1.6  per  cent. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


AMONG  recent  events  of  interest  to  the 
business  man,  is  the  advertising  of  the 
American  Sugar  and  Refining  Co.,  urging 
people  to  use  sugar.  That  this  should  come 
simultaneously  with  a  radical  drop  in 
price,  makes  business  men  wonder  whether 
they  have  likewise  been  fooled  as  to  other 
commodities. 

What  has  happened  to  sugar  the  past 
year  is  another  argument  why  you  should 
look  more  to  Washington  and  less  to  Wall 
Street  for  business  news.  In  the  spring, 
when  sugar  was  at"  its  highest  price  and 
everyone  was  frantically  trying  to  buy  it, 
the  Bureau  of  Labor  Statistics  of  the  U.  S. 
Department  of  Labor  issued  a  formal 
statement  saying  that  there  should  be  no 
shortage  of  sugar  this  summer,  and  that 
a  drop  in  price  was  sure  to  come. 

The  future  course  of  the  sugar  market 
during  1920  is  likely  to  be  upward.  We 
advise  readers  to  buy  sufficient  to  carry 
through  the  balance  of  this  year,  until  the 
new  crop  comes  in  January.  We  forecast 
lower  prices*for  the  1921  crop,  and  very 
much  lower  prices  in  1922. 

CAMPAIGN  FUNDS. 

The  "revelations"  of  Governor  Cox 
concerning  the  Republican  campaign  funds 
have  created  very  little  interest  here  in 
Washington.  Without  doubt,  they  a*e  en- 
deavoring to  raise  a  large  sum;  but  their 
effort  will  be  no  greater  than  the  efforts 
of  the  Democrats.  The  difference  is  one 
of  results  rather  than  of  desire  or  prin- 
ciple. Both  parties  want  all  they  can  get. 
We  believe  that  Mr.  Cox  has  some  chance 
of  winning  if  he  will  confine  his  discus- 
sions to  the  great  moral  issues  of  the 
campaign.  His  only  chance  of  election  is 
to  secure  the  votes  of  the  religious  peo- 


ple of  the  nation  who  are  willing,  for  once, 
to  put  principles  before  party.  We  fore- 
cast that  he  will  not  secure  such  votes  by 
talking  either  money  or  personalities. 

IMMIGRATION  GROWS. 

Immigration  statistics  show  that  ar- 
rivals during  the  last  few  weeks  have 
broken  records  established  since  the  war. 
Steamship  companies  report  passages 
booked  far  ahead.  Commissioner  of  Im- 
migration Wallis,  who,  by  the  way,  has 
done  wonders  in  the  way  of  cleaning  up 
and  humanizing  Ellis  Island,  finds  the 
capacities  of  the  island  taxed.  He  says 
that  passport  restrictions  do  not  arrest 
the  influx  to  any  appreciable  extent. 

Certain  sections  of  labor  are  getting 
alarmed  and  reviving  the  old  cries.  The 
diligent  use  of  press  agents,  however,  by 
all  parties  in  current  disputes  has  tended 
to  negative  the  established  remonstrances. 

What  we  should  really  consider  at  this 
time  is  the  melting  pot,  about,  which  so 
many  persons  have  said  so  many  nice 
things.  The  question  is:  Does  it  really 
melt  and  form  ethnic  alloys  as  is  common- 
ly supposed?  Are  the  Americanization 
programs  Americanizing?  The  answer 
must  be  qualified.  Some  of  the  American- 
izing programs  are  doing  good  work; 
others  are  undeniably  silly.  What  is 
needed  is  for  practical  business  men  to 
realize  that  Red  agitators  do  not  spring 
full  born  out  of  the  brain  of  Lenine,  but 
rather  are  developed  by  terrible  misun- 
derstandings. America  is  a  wonderful 
country  for  those  of  us  who  know  it  well, 
but  for  the  non-English  speaking  immi- 
grant it  is  apt  to  appear  wholly  different. 

We  forecast  that  not  until  business  men 

put  their  brains  and    [Continued  on  last  page] 
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NATIONAL  CONDITIONS 

Corrected  to  September  6, 1920 
INDUSTRIAL— The  keen  edge  is  off  of 

demand,  but  orders  still  can  be  secured  in  nearly  every 
line  by  intensive  sales  effort.  Several  industries  are 
severely  pinched,  but  business  as  a  whole  has  not  yet 
suffered  much  decline. 

MERCANTILE— In  actual  volume,  re- 
tail sales  are  running  below  last  year.  In  terms  of 
dollars  they  are  a  little  higher  than  a  year  ago.  The 
trend  of  prices  is  still  downward,  although  in  many 
cases  cheaper  goods  or  imitations  are  being  substituted 
in  order  to  meet  price  declines. 

BANKING- Except  for  service  stringency 
the  banks  so  far  have  met  fall  requirements  in  excellent 
manner-     Continued  high  money  rates  must  be  expected. 

INVESTMENTS— Wall  Street  has  ap- 

parently  cleaned  house  in  a  thorough  manner.  Techni- 
cally the  market  is  not  in  a  bad  position.  Bonds  continue 
to  decline,  but  a  turn  is  likely  during  the  next  few  months. 

LABOR — Better  production  per  man  is  the 

general  report  from  employers.  Labor  is  beginning  to 
sense  a  change  in  industrial  conditions.  In  several  conspicuous 
cases  substantial  reduction  in  wages  have  already  been  accepted. 
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SUGAR  LIKELY  TO  RISE  AGAIN; 

POTATO  PRICES  SHOULD  DECLINE 


Commodity 

Forecast 


Food  prices,  despite  the  good 
crop  prospects,  are  likely  to  be 
high  again  next  winter.  As  we 
have  previously  intimated,  the 
world  food  production  is  still  out 
of  gear,  so  to  speak.  Although 
we  are  not  sending  such  a  large 
proportion  of  our  food  out  of  the 
country,  nevertheless  we  still  re- 
main the  largest  source  of  supply. 
At  the  moment  food  markets  are 
weak,  reflecting  the  good  crop 
promise  and  the  nearness  to  mar- 
keting initial  receipts  from  the 
new  yield.  Watch  for  some  stif- 
fening in  prices,  however,  during 
the  next  five  or  six  months,  cul- 
minating in  the  early  spring  of 
1921. 

Sugar  Near  Low  Point. 

"We  regard  the  recent  decline  in 
sugar  prices  as  of  a  temporary  na- 
ture. Clients  will  understand  that 
we  do  not  forecast  a  return  to  the 
high  prices  of  a  few  months  ago. 
However,  it  will  be  February  be- 
fore we  receive  any  quantities  of 
new  sugar.  In  other  words,  for  the 
next  four  or  five  months  we  are  fac- 
ing a  period  of  decreasing,  rather 
than  increasing,  supplies  of  sugar. 
There  probably  will  be  no  severe 
shortage  because  the  collapse  of  the 
recent  bulge  has  brought  to  light 
larger  stocks  than  were  thought  to 
exist.  We  expect  the  present  weak- 
ness to  yield 'in  the  course  of  the 
next  few  weeks  to  a  strong  ten- 
dency. We  would  not  be  at  all 
surprised  to  see  sugar  average 
higher  during  the  next  four  or  five 
months  than  at  the  present.  Mo- 
lasses prices  should  rule  fairly 
firm,  still  reflecting  the  small  sup- 
ply of  raw  material  earlier  in  the 
year. 

Flour  Output  Increases. 

Flour  mill  activities  should  be 
on  the  increase  for  the  next  few 
months.  This  is  naturally  a  reac- 
tion from  the  increase  in  market 
receipts  from  the  new  crop.  This 
fact,  together  with  a  temporary 
light  export  demand  and  a  large 
wheat  carry  over,  should  keep  flour 
prices  in  a  weak  position  for  the 
next  few  weeks.  During  the  late 
fall  look  for  some  advance  in 
prices,  culminating  about  the  mid- 
dle of  the  winter.  We  see  no  rea- 
son,   however,    to    expect  flour 


prices  during  the  winter  to  reach 
a  higher  point  than  last  spring. 

Large  Potato  Crop. 

Potato  prices  should  decline  to 
even  lower  levels  during  the  next, 
month  or  two.  A  large  crop  is  in 
prospect  and  the  high  prices  of  last 
spring  greatly  enhanced  the  move- 
ment of  the  new  southern  crop  to 
market.  Moreover,  the  larger 
wheat  crop  with  strong  possibili- 
ties of  more  of  a  surplus  remain- 
ing in  this  country  is  a  big  factor. 
Probably  by  the  middle  of  next 
winter  we  will  see  some  advance 
in  potato  prices,  but  for  the  time 
being  we  see  little  prospect  other 
than  a  continued  decline  toward 
lower  levels. 

Rice  Tending  Lower. 

Notwithstanding  recent  declines, 
the  rice  market  should  seek  even 
lower  quotations.  The  crop  this 
year  is  extraordinary  large,  in  fact, 
of  record  proportions.  Imports  are. 
tending  to  increase  and  exports 
are  dropping  off.  Prospects  for  do- 
mestic consumption  are  for  some 
decrease,  due  to  the  large  supply  of 
wheat  and  potatoes.  We  believe 
that  for  the  next  two  or  possibly 
three  months  rice  prices  will  con- 
tinue weak  and  inactive. 
Egg  Market  Tending  Decidedly 
Upward. 

Prospects  for  the  next  four  or 
five  months  are  for  a  sharp  rise  in 
the  price  of  eggs.  As  customary 
at  this  time  of  the  year  the  supply 
of  fresh  eggs  decreases  until  the 
late  winter.  In  other  words,  pres- 
ent prices  are  the  lowest  which  we 
can  expect  until  next  spring.  But- 
ter also  is  close  to  the  low  point. 
This  is  the  time  of  the  year  when 
the  make  of  new  butter  is  at  its 
height.  Current  quotations  are  the 
lowest  which  should  be  noted  dur- 
ing the  next  six  or  eight  months. 
The  cheese  market  still  promises 
to  rule  heavily  for  sometime.  In 
fact,  possibily  the  low  point  has 
not  been  reached.  At  any  rate,  we 
see  no  reason  to  anticipate  an  ad- 
vance in  cheese  prices  until  late 
in  the  fall. 

Raw  Coffee  Cheap. 

Raw  coffee  is  unreasonably  low. 
Out  of  line,  in  fact,  with  practi- 
cally every  other  foodstuff.  Be- 


cause of  the  fact  that  the  new  Bra- 
zilian crop  is  being  marketed  now, 
there  may  be  no  immediate  rally. 
The  crop  is  barely  one-half  of  nor- 
mal. Stocks  are  not  really  large 
in  any  part  of  the  world,  and  this 
country  is  the  only  large  nation 
wherein  stocks  are  larger  than  a 
year  ago.  There  may  be  one  or  two 
false  starts,  but  sometime  within 
the  next  few  months  raw  coffee 
will  bring  higher  prices.  The  co- 
coa market  is  sympathetically 
weak.  Prices,  though,  should  be 
higher  during  the  late  fall  and 
winter.  Prospects  are  for  a  stable 
tea  market,  but  watch  out  for  de- 
liveries- during  the  late  fall  and 
winter. 

Lard  Market  Weak. 

We  do  not  expect  an  active  de- 
mand in  the  market  for  lard  for 
the  next  few  months.  Stocks  are 
large.  The  weakness  in  the  grain 
market  is  a  factor  of  considerable 
influence  to  buyers.  We  see  noth- 
ing to  put  lard  prices  up  in  the 
immediate  future,  although  there 
may  be  a  fall  bulge  of  slight  pro- 
portions. Permanently  higher 
prices,  however,  seem  out  of  the 
question  for  the  next  few  months. 

Canned  Food  Market  Double. 

Canned  foods  at  the  moment  are 
generally  heavy,  but  for  the  fu- 
ture, particularly  during  the  late 
fall  and  winter,  anticipate  a  firm 
advancing  market,  Canned  vege- 
tables, for  instance,  should  be  ex- 
periencing their  worst  at  the  pres- 
ent time.  The  pack  is  not  large 
and  prices  of  some  items  may  go 
higher  at  any  time.  The  canned 
fruit  pack  is  well  under  way  and 
with  fairly  large  orders  to  work 
on,  the  slack  should  be  taken  up 
in  the  not  far  distant  future. 
Canned  fish  is  at  the  height  of  the 
production  season,  but  costs  are  so 
high  that  higher  prices  are  more 
than  likely  a  little  later  at  the 
height  of  the  consuming  season. 
As  for  canned  meat,  stocks  are  still 
large  and  no  immediate  rise  is  to 
be  expected.  Canned  milk  feels 
the  lack  of  export  support.  No  ad- 
vance is  to  be  expected  at  once. 
Some  firmness,  though,  should  pre- 
vail by  the  turn  of  the  year. 
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ond  Market 


Forecast 


OPPORTUNITIES  IN  RAILROAD  BONDS; 

PROS  AND  CONS  OF  RECENT  TYPES 


The  present  low  levels  for  rail- 
road bonds  have  attracted  many 
investors  who  prior  to  the  war 
confined  their  purchases  to  in- 
dustrial or  public  utility  secur- 
ities on  account  of  the  larger  yield 
obtainable  from  the  latter.  In 
considering  the  railroad  field,  the 
wide  range  in  such  items  as  yield 
and  security  values  present  quite 
a  problem  in  the  selection  of  de- 
sirable bonds.   The  present  prices 
have  been  brought  about  by  two 
factors  and  in  many  cases  a  com- 
bination  of   both.     Since  1914 
"pure  interest"  rates  have  risen 
from  Sy2  @  4  per  cent  to  4y2  @ 
5  per  cent  with  consequent  de- 
clines in  all  interest  bearing  se- 
curities.  On  top  of  this  has  been 
added  the  general  weakening  in 
all  railroad  credit,  due  to  declin- 
ing   net    earnings.   While  the 
former  factor  has  affected  all  rail- 
road bonds  equally,  the  latter  due 
to  varying  conditions  of  manage- 
ment, locality,  etc.,  has  affected 
different  roads  in  varying  degrees 
with  the  result  that  bonds  which 
formerly  yielded  from  4  to  5^ 
per  cent  yield  from  5y2  to  9  or  10 
per  cent. 

It  is  generally  admitted  that 
money  rates  as  applied  to  invest- 
ment securities  are  at  their  high 
levels  and  that  the  future  trend 
will  be  downward.  How  fast  their 
trend  may  be,  it  is  impossible  to 
state,  but  inasmuch  as  it  has  been 
several  years  on  the  up  grade, 
it  is  unlikely  that  the  decline  will 
be  any  faster.  Hence  any  raise  in 
bond  prices  due  to  this  factor  is 
certain  to  be 'slow,  and  it  will  be 
many  years  before  the  high  grade 
bonds  sell  at  their  former  high 
prices  if  ever. 

R.  It.  Bonds'  Change  of  Status. 

The  senior  issues  of  such  roads 
as  Pennsylvania,  New  York  Cen- 
tral, Atchison  and  Union  Pacific 
cannot  be  expected  to  show  any- 
great  profit  for  some  time. 

Several  years  ago,  railroad 
bonds  stood  next  to  that  of  Gov- 
ernment and  municipals,  being  held 
largely  by  savings  banks  and  sim- 
ilar institutions  and  also  by  large 
investors,  who  for  the  sake  of  a 
high  degree  of  safety  were  con- 
tent with  a  low  return  on  their 


money.  The  steady  decline  in 
earnings  has  made  a  great  change 
in  the  situation  and  from  having 
the  highest  credit  the  railroads 
have  been  brought  to  the  level  of 
average  industrial  corporations.  It 
is  impossible  to  say  whether  the 
roads  would  have  done  much  bet- 
ter under  private  control  during 
the  war  on  not.  At  least,  the  Fed- 
eral guarantees  prevented  many  re- 
ceiverships even  if  the  control  re- 
duced operating  efficiency. 

With  the  return  to  private  man- 
agement and  the  enactment  of  leg- 
islation permitting  a  fair  return 
on  invested  capital  and  the  grant- 
ing of  highly  important  rate  in- 
creases by  the  Interstate  Commerce 
Commission,  the  way  is  opened  to 
restoration  of  earnings  and  credit. 
The  increases  granted  will  not  af- 
fect all  roads  equally  and  there  is 
already  quite  a  marked  divergence 
of  opinion  as  to  possibilities  for 
different  roads.   Herein  of  course, 
lies  the  possibility  for  profit  in 
purchasing  the  bonds  of  such  roads 
as  can  be  expected  to  so  increase 
J:heir  revenues  as  to  insure  the  sat- 
isfactory earnings  of  fixed  charges. 
However,  such  purchases  cannot 
be  called  pure  investment  as  there 
is  a  considerable  element  of  spec- 
ulation.   The  indiscriminate  buy- 
ing of  low-priced  bonds  yielding 
from  7!/2  to  9  per  eent  is  not  far 
removed  from  buying  the  stock  of 
such  companies  as  such  yields  are 
mainly  due  to  severely  impaired 
earnings.    Purchase  of  such  bonds 
should  be  made  only  after  exten- 
sive study  of  prospective  earnings 
and  also  the  record  of  the  past  five 
years,  or  upon  the  advice  of  those 
able  to  form  substantial  and  un- 
biased opinion. 

New  Issues. 

Since  the  return  of  the  roads  to 
private  control,  there  have  been  of- 
fered many  new  issues.  These 
have  been  largely  in  the  nature  of 
equipment  loans  running  10  or  15 
years  at  7  or  7^  per  cent  or  col- 
lateral loans  on  the  same  terms. 
These  issues  generally  have  been 
of  a  very  high  grade  and  offer  an 
extremely  desirable  investment 
during  their  lifetime,  and  compare 
favorably  with  the  stronger  old- 
time  issues.    The  investor  seeking 


the  most  profitable  employment  of 
his  funds  in  strictly  high  grade 
bonds  is  met  with  the  choice  of  the 
purchase  of  such  bonds  which  will 
yield  7  per  cent  for  10  or  15  years 
or  those  senior  issues  of  the  best 
roads  which  can  be  bought  to  yield 
around  5V^  per  cent  for  periods 
up  to  75  years.  The  purchase  of 
the  former  type  gives  an  added  in- 
come of  about  1.35  per  cent  an- 
nually and  if  it  be  an  equipment 
issue,  the  greatest  possible  certain- 
ty of  payment  in  cash  at  maturity. 

The  only  drawback  to  such  bonds 
is  the  likelihood  of  having  to  re- 
invest funds  so  placed  at  a  time 
when  similar  securities  will  be  sell- 
ing at  prices  to  yield  less  than 
514  per  cent.    Due  to  the  callable 
feature  of  most  of  the  recent  is- 
sues, advances  above  par  will  be 
limited  to  a  few  points  despite  any 
decline  in  interest  rates,  although 
such  an  advance  could  easily  equal 
that  of  a  very  long  time  bond 
bought  at  a  discount.    A  4  per 
cent  bond  due  in  1995  selling  today 
at  75  yields  5.40  per  cent  and  if  in 
five  years  it  should  sell  on  a  5 
per  cent  basis,  the  price  would  be 
8OI/1,  an   advance    of    5  points, 
whereas  a  10-year,  7  per  cent  bond 
bought  at  100  would  in  five  years, 
if  selling  on  only  a  6  per  cent 
basis,  be  quoted  at  104%,  thus  per- 
mitting of  an  exchange  without 
any  appreciable  loss  not  consider- 
ing the  gain  in  interest  during  the 
time  held. 

There  is  one  factor  which  will 
probably  have  a  considerable  ef- 
fect on  the  long-time  bonds  and 
that  is  the  purchasing  by  wealthy 
investors  who  at  present  are  con- 
fining their  investments  to  tax- 
exempt  securities  due  to  heavy 
surtaxes,  and  who  will  most  likely 
look  to  the  high-grade  railroad 
bond  list  when  taxes  are  reduced. 
The  present  year  has  undoubtedly 
seen  the  low  prices  for  all  railroad 
bonds.  We  forecast  a  continued 
improvement  in  their  position. 
There  are  many  big  opportunities 
for  profit  in  the  low-grade  issues, 
but  as  stated  above,  great  care  is 
necessary  in  their  selection  and 
they  should  not  be  compared  with 
any  of  the  recent  equipment  issues 
as  investments. 
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EXPLANATION  OF  BLUE  SKY  LAWS; 
BROAD  TREND  OF  INDUSTRIALS  IS  DOWN 


In  the  July  23d  issue  of  The 
United  States  Bulletin,  we  cited 
the  Ponzi  fiasco  as  illustrative  of 
the  necessity  of  "blue  sky"  legis- 
lation, so-called.  Since  some  of 
our  readers  may  not  be  altogether 
familiar  with  the  meaning  of  the 
term  "blue  sky  laws,'-'  we  quote 
for  the  benefit  of  our  readers  from 
a  statement  recently  issued  in  re- 
gard to  "blue  sky  laws"  by  Attor- 
ney General  J.  Weston  Allen,  of 
Massachusetts,  chairman  of  the  so- 
called  "blue  sky  law"  commission, 
authorized  by  the  legislature  of 
that  State.  According  to  Mr. 
Allen: 

' '  There  are  at  present  four  well- 
recognized  methods  of  preventing 
fraudulent  securities  to  the  public. 

"1.  The  criminal  statutes  may 
be  relied  upon  as  a  restraint.  The 
difficulty  with  such  statutes  is 
that  the  crime  must  be  committed 
before  the  public  authorities  can 
act.  The  difficulty  in  obtaining 
evidence  is  generally  greater  in 
cases  of  this  kind  than  in  most 
criminal  offenses.  Supplementary 
to  such  statutes,  power  may  be 
vested  in  public  authorities  to  in- 
vestigate questionable  financial 
promotions  and  enterprises. 

"2.  The  second  method  is  that 
of  requiring  that  full  and  accurate 
information  regarding  securities 
offered  for  sale  shall  be  kept  on 
file  with  a  public  official,  which 
information  is  available  to  the 
public.  A  special  commission  in 
England  made  an  investigation 
and  recommended  this  procedure. 

"3.  A  third  procedure  adopted 
has  been  that  of  requiring  any 
broker  or  investment  house  de- 
siring to  sell  securities  within  a 
State  to  obtain  a  license  from  the 
State.  Maine  and  New  Hampshire 
have  such  legislation.  The  sales- 
men of  a  firm  dealing  in  invest- 
ment securities  must  likewise  be 
licensed. 

,  "4.  The  'blue  sky'  laws,  which 
originated  in  Kansas,  require  any 
person  desiring  to  issue  or  sell 
securities  of  any  kind  to  submit 


full  information  relating  thereto 
to  the  proper  officials,  who  are 
given  authority,  subject  in  some 
cases  to  review,  to  grant  or  deny 
the  right  to  issue  or  sell  such 
securities.  In  addition  to  Kansas, 
well-known  instances  of  such  legis- 
lation are  found  in  California  and 
Michigan." 

The  really  essential  feature  of 
the  above  plans  is  that  full  infor- 
mation in  regard  to  the  securities 
offered  shall  be  furnished  to  the 
proper  people.  The  more  com- 
plete the  information  furnished 
and  the  more  widespread  the  pub- 
licity given  to  this  information, 
the  less  the  need  of  any  further 
Government  supervision.  Too 
much  Government  supervision  has 
in  it  an  element  of  real  danger; 
for  the  public  should  never  be 
misled  into  believing  that  the 
sanction  given  by  the  Government 
officials  is  equivalent  to  a  guaran- 
tee that  the  security  offered  is 
worth  the  price  asked. 

Education  is  needed  to  supple- 
ment legislation,  and  we  do  not 
hesitate  to  predict  that  the  time 
will  come  when  every  High  School 
of  any  size  will  include  in  its 
curriculum  a  course  of  study  in 
the  fundamentals  of  judging  se- 
curity values.  As  it  is  today,  the 
word  "investment"  is  one  of  the 
most  loosely  used  in  our  English 
language. 

Trend  of  the  Market. 

For  the  week  ending  August  28, 
the  average  for  industrials  re- 
mained almost  unchanged.  At  the 
close  $f  the  week,  the  average 
stood  at  86.60,  as  against  86.86  at 
the  end  of  the  preceding  week. 
Many  industrial  stocks,  the  steels 
in  particular,  strengthened  during 
the  week.  That  the  average  did 
not  go  higher  was  due  to  liquida- 
tion in  the  sugar  and  motor  groups 
of  stocks.  We  repeat  what  we 
have  reiterated  before: 

The  broad  trend  of  industrial 
stocks  is  definitely  downward. 
Don't  buy  industrial  stocks.  In- 


dustrials may  rally  from  time  to 
time,  but  don't  let  these  temporary 
rallies  excite  you  into  making 
purchases  .  because  the  market 
seems  to  be  going  up.  The  funda- 
mental economic  trend  for  indus- 
trials is  downward;  not  upward. 

In  contrast  to  the  action  of  the 
industrials  during  the  week  end- 
ing August  28,  was  the  advance 
recorded  in  the  rails.  At  the  close 
of  the  week,  the  average  for  the 
rails  stood  at  76.59,  as  against 
74.94  at  the  end  of  the  preceding 
week.  Just  as  the  broad  trend  of 
industrials  is  downward,  the  broad 
trend  for  the  rails  is  upward.  The 
stock  market  has  not  yet  fully  dis- 
counted the  improved  status  of 
the  railroads  under  the  new  rates. 
We  quote  the  following  comment 
from  the  weekly  market  letter  of 
a  New  York  house. 

"The  public  is  not  yet  con- 
vinced of  the  highly  satisfactory 
position  of  the  railroads.  There 
is  much  confusion  of  thought  over 
the  earnings  possible  under  the 
Esch-Cummmgs  law.  There  is  a 
widely  held  belief  that  these  are 
limited  to  6  per  cent ;  nothing 
could  be  further  from  the  facts. 
To  illustrate,  let  us  assume  that  a 
road  with  $75,000,000  4  per  cent 
bonds  and  $2!5,0U0,000  common 
stock  outstanding,  has  property  of 
equal  value,  or  $100,0u0,000.  On 
this,  it  is  permitted  by  law  to 
earn  and  keep  6  per  cent,  or 
$6,000,000.  It  would  require 
$3,000,000  for  dividends  on,  its 
common  stock,  or  earnings  of  12 
per  cent.  If  net  earnings  are  in 
excess  of  the  above  figures,  one- 
half  goes  into  the  Government's 
revolving  fund,  and  one-half  to 
the  road,  which  must  put  such 
earnings  into  a  reserve  fund  until 
they  equal  so  many  per  cent  of 
the  value  of  its  property  (said 
value  to  be  determined  by  the 
Commission),  after  which,  such 
additional  earnings  may  be  used 
to  pay  increased  dividends.  While 
it  may  require  some  degree  of 
patience,  the  man  who  buys  good 
rails  now,  will  eventually  have 
cause  for  self  congratulation." 
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B.  R.  T.  STRIKE  SHOWS  LACK  OF  LOGIC; 
PUBLIC  OPINION  AFFECTING  DISPUTES 


An  interesting  feature  of  the 
negotiations  between  the  receiver 
of  the  Brooklyn  Rapid  Transit 
Company  and  the  committee  rep- 
resenting the  three  locals  of  the 
Amalgamated  Association  of  Elec- 
tric Street  and  Railway  Employes 
of  America  before  the  men  went 
out  on  strike,  developed  from 
reports  that  the  company  was, 
hiring  non-union  men  to  take 
the  places  of  the  union  men  in  the 
event  of  a  strike. 

From  reports,  the  union  com- 
mittee took  the  stand  that  such 
preparation  against  eventualities 
was  not  in  accord  with  fair  dealing. 
The  union  itself  was  considering 
the  use  of  its  ultimate  means,  the 
strike,  in  order  to  gain  its  ends 
but  disliked  the  idea  of  allowing 
the  company  the  privilege  of 
taking  any  action  toward  self 
protection. 

This  sort  of  thinking  is  not  dis- 
similar from  that  generally  prac- 
tised by  the  unions.  "We  do  not 
wish  to  be  understood  as  opposed 
to  labor  organizations  in  principle, 
but  no  sane-minded  person  will 
deny  the  logic  of  a  point  of  view 
which  demands  that  an  attacked 
party  shall  be  allowed  to  use  what- 
ever means  of  self  defense  as  may 
be  necessary  for  the  preservation 
of  his  rights.  "When  men  go  out 
on  strike,  it  is  certainly  right  and 
proper  for  the.  employer  to  at- 
tempt to  carry  on  his  business. 
If  he  fails  in  this  he  must  either 
give  in  or  go  out  of  business.  But 
if  he  succeeds  the  striking  work- 
ers must  admit  their  defeat  and 
make  what,  terms  they  can.  It  is 
entirely  beyond  reason  to  presume 
odds  in  favor  of  either  side  in  such 
a  dispute.  Right  and  justice  must 
eventually  prevail.  The  big  recent 
development  in  labor  matters  is  a 
recognition  of  this  principle,  not 
quite  clearly  outlined,  true,  but 
nevertheless  the  fact  that  in  all 
important  industrial  disturbances 
both  parties  make  a  strenuous  en- 
deavor to  favorably  impress  the 
public  with  their  cases  indicates 
the  trend.  It  is  an  accepted  fact 
that  the  public  is  never  wrong  for 


very  long,  and  this  catering  to 
public  opinion  is  decidedly  con- 
spicuous in  recent  strikes. 

We  forecast  that,  no  matter 
what  legislation  is  adopted,  that 
side  to  an  industrial  dispute  which 
is  backed  by  right  will  be  the 
victor.  In  the  past  this  has  not 
always  been  so,  but  with  the  en- 
trance of  public  opinion  as  a  fac- 
tor it  cannot  be  otherwise. 


In  a  decision  handed  down  at 
Newark,  N.  J.,  by  Vice  Chancellor 
Rackes,  denying  the  right  to  strike 
in  order  to  prevent  the  open  shop 

or  the  employment  of  non-union 
labor,  the  Vice  Chancellor  said 
"public  policy  favors  free  com- 
petition, and  the  courts  have  been 
keen  to  recognize  the  right  of 
organized  labor  to  compete  for 
work  and  wage  and  economic  and 
social  betterment,  and  to  use  its 
weapon- — the  strike — to  realize  its 
lawful  aspirations,  but  none  has 
gone  to  the  length  of  sanctioning 
a  strike  for  a  closed  shop,  which 
has  for  its  object  the  exclusion 
from  work  of  workmen  who  are 
not  members  of  the  association! " 

This  decision  will  go  far  in  aid 
of  the  development,  previously 
forecast,  to  the  effect  that  the 
closed  shop  movement  fostered  by 
organized  labor  will  be  a  failure. 


ments.  Clearly  this  was  a  strike 
of  labor  against  employers  who 
actually  were  the  representatives 
of  labor. 

Employes  of  the  Government 
in  the  United  States,  in  England, 
and  on  the  Continent, 1  have  re- 
peatedly  struck  ^against  the  Gov- 
ernment itself.  Since  employers 
representing  capital,  labor,  and 
the  Government  have  failed,  in  the 
eyes  of  labor,  to  give  to  it  what  it 
considered  its  just  due,  then  it  is 
clear  that  nationalization  or  gov- 
ernment ownership  of  industry 
will  not  be  an  improvement  over 
the  present  system,  which  is 
largely  capitalistic.  It  is  our  fore- 
cast that  neither  of  these  expedi- 
ents will  improve  the  position  held 
by  labor  a  particle. 


Reports  from  Europe  still  indi- 
cate that  the  leaders  of  the  Inter- 
national Miners'  Federation  are 
engaged  in  perfecting  plans  for 
their  campaign  in  the  attempt  to 
enforce  nationalization  of  the 
mines.  Miners  of  England  and 
several  of  the  continental  coun- 
tries have  an  alliance  intended  to 
strengthen  their  offensive. 

The  British  miners,  in  the  event 
of  a  culmination  of  the  plan  in  a 
strike,  will  probably  lead  off. 
However,  even  though  English 
labor  has  been  eminently  success- 
ful in  the  handling  of  their  exten- 
sive cooperatives,  there  is  grave 
doubt  as  to  the  possibility  of  satis- 
factorily arriving  at  any  consider- 
able degree  of  betterment  through 
this  means.  It  is  not  many  months 
since  the  employes  of  one  of  the 
large  cooperative  associations 
went  out  on  strike  for  improve- 


F.  T.  C.  ORDERS  TIRE  COMPANY 
TO  REFRAIN. 


Based  upon  an  agreed  state- 
ment of  facts,  the  Federal  Trade 
Commission  has  issued  its  order 
requiring  the  Great  Republic  Tire 
and  Rubber  Manufacturing  Com- 
pany, Muskogee,  Okla.,  to  refrain 
from  certain  methods  of  competi- 
tion in  the  sale  of  automobile 
tires,  inner-tubes  and  other  kin- 
dred products. 

The  Company  agrees  to  discon- 
tinue the  use  of  its  brand  name 
"Great  Republic"  upon  its  prod- 
ucts, and  also  upon  its  stationery 
or  advertisements.  The  Company 
further  agrees  to  use  the  words 
"Muskogee,  Oklahoma"  with  the 
use  of  its  corporate  name. 

The  Commission's  order  is  di- 
rected to  the  elimination  of  con- 
fusion which  was  found  to  exist  in 
the  public  mind  because  of  the 
close  resemblance  between  the  res- 
pondent's brand  and  corporate 
name  and  that  of  a  long  established 
competitor's  brand  and  name. 
This  resemblance,  the  Commission 
found,  caused  the  public  to  be- 
lieve that  The  Great  Republic  Tire 
&  Rubber  Manufacturing  Com- 
pany, of  Muskogee,  Oklahoma, 
and  its.  previously  incorporated 
competitor,  were  one  and  the  same 
concern,  and  that  their  products 
were  the  same. 
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RUMANIA  IS  RECOVERING  SLOWLY; 

ITALY  GETS  MORE  MONEY  FROM  SILK 


Foreign 

Forecast 


Rumania  today  is  much  larger 
in  area  and  population  than  be- 
fore the  war.  Much  of  the  added 
territory  can  be  utilized  for  the 
production  of  agricultural  pro- 
ducts and  oil.  Hence,  when 
the  recovery  is  complete  a  few 
years  from  now,  Rumania  will 
be  better  sales  territory  than 
ever.  Right  now  oil  wells 
are  producing  barely  one-half 
the  quantity  as  before  the 
war.  We  therefore  cannot  ex- 
pect any  immediate  or  radical  im- 
provement. However,  now  is  the 
time  to  make  trade  connections. 
Previous  to  1914  Germany  and 
Austria  controlled  60  per  cent  of 
the  trade  of  Rumania;  England, 
14  per  cent,  and  no  other  nation 
more  than  6  per  cent.  With  the 
first  two  countries  in  about  the 
same  economic  position  as  Ru- 
mania there  will  be  less  competi- 
tion right  now  than  a  year  or  two 
later.  We  forecast  that  those  who 
make  friendly  connections  this 
year  will  command  a  much  larger 
proportion  of  Rumania's  trade 
than  ever  before. 

Malay  States  Prospects  Not  So 
Bright 

We  forecast  some  slowing  down 
in  business  in  the  Malay  States 
over  the  balance  of  the  year.  As 
clients  know,  rubber  and  tin  consti- 
tute the  chief  products  which  this 
part  of  the  world  has  to  market. 
Rubber  has  suffered  a  continuous 
decline  for  the  last  year,  and  al- 
though the  bottom  may  not  be  far- 
off,  prospects  for  a  recovery  are 
very  remote.  Moreover,  with  less 
competition  for  tin,  prices  have 
shown  a  distinct  tendency  to  drop. 
With  the  income  of  the  Malay 
States  declining,  their  purchases 
of  the  outside  world  will  tend  to 
be  restricted. 

Switzerland  Removes  Tourist 
Restrictions. 

Constructive  efforts  are  being 
made  by  the  Swiss  legislature  to 
lessen  restrictions  on  tourists.  For 
instance,  inspection  of  passports 
will  soon  be  required  only  at  the 
frontier.  Latest  reports  show  that 
the  efforts  of  the  tourist  industry 
in  this  respect  will  be  successful. 
If,  as  reported,  the  Swiss  tourist 
industry  brings  in  about  $1,000,- 


()()(),()()()  a  year,  any  steps  toward 
safeguarding  this  business  will 
mean  miieh  to  Switzerland  in  the 
long  run. 

Guatemala  Poor  Sales  Territory. 

The  change  in  polities  from  the 
old  regime  seems  lo  bring  a  better 
element  into  control.  Apparently 
the  country  is  more  in  the  hands 
of  business  interests.  Prospects, 
however,  along  business  lines  are 
not  very  bright.  Coffee,  as  clients 
know,  is  the  chief  export  staple. 
Exports  are  running  very  slowing 
and  the  recent  slump  in  price  af- 
fects that  country  very  seriously. 
Moreover,  the  interest  on  the 
foreign  debt  is  considerably  in  ar- 
rears. Until  coffee  rises  perma- 
nently and  until  some  effort  is 
made  to  pay  some  of  the  interest, 
sales  of  outside  merchandise  in 
Guatemala  will  continue  to  run 
small. 

South  African  Exports  Running 
Smaller. 

For  the  first  half  of  the  year 
South  Africa  exported  large  quan- 
tities of  gold,  diamonds,  ostrich 
feathers  and  wool.  Lately,  how- 
ever, these  exports  have  been  run- 
ning smaller.  Part  of  the  decline 
is  more  or  less  seasonal  but  part 
of  it  is  also  fundamental.  Wool  is 
in  less  demand  due  to  larger  stocks 
than  needed  in  the  United  States 
and  England.  Moreover,  there  is 
less  consuming  demand  for  dia- 
monds and  ostrich  feathers.  In 
view  of  these  facts  and  our  previ- 
ous notation  to  the  effect  that 
there  is  some  temporary  industrial 
over-expansion,  we  are  led  to 
forecast  again  that  business  in 
South  Africa  will  slow  down.  Cli- 
ents doing  business  in  this  part 
of  the  world  should  act  accord- 
ingly. ;  . 

More  Unemployment  in  England. 

Although  statistical  reports  of 
unemployment  among  skilled  work- 
men in  England  do  not  bear  out 
pessimistic  rumors,  nevertheless 
there  is  a  latge  amount  of  unskilled 
labor  out  of  employment.  This 
unemployment  coming  on  the  needy 
and  unprepared,  indicates  some 
contraction  in  the  industrial  cen- 
ters of  England. 


German  Progress  Small. 

Germany  is  now  in  a  position 
similar  to  San  Francisco,  Haiti- 
more  and  similar  cities  which  have 
gone  through  serious  catastrophies. 
Up  to  a  certain  point  considerable 
progress  is  visible.  The  point  is 
now  reached,  however,  where  prog- 
ress is  very  slow,  that  is  when  the 
long  pull  recuperative  process 
sets  in.  The  drop  in  commodities 
is  forcing  some  embarrassment  and 
the  generally  higher  quotations  for 
the  German  mark  mean  increased 
difficulties  to  purchases  outside  of 
Germany.  Although  now  is  a  goo.  1 
time  for  us  to  make  trade  connec- 
tions under  favorable  circum- 
stances— as  witness  the  new  Ham- 
burg Shipping  Line  deal — it  will 
be  a  long  pull  of  a  few  years  be- 
fore the  greatest  reward  is  derived 
from  the  transaction. 

Italy  Gets  More  Money  From  Silk. 

The  official  estimate  of  the  silk 
crop  in  Italy  shows  an  increase  of 
27  per  cent  over  last  year's  output. 
The  1920  yield  is  estimated  at  59,- 
500,000  pounds,  compared  with  43,- 
500,000  pounds  a  year  ago.  This 
is  still  below  the  average,  but  this 
increase  over  1919,  particularly  as 
prospects  are  for  advancing  silk 
prices  for  the  next  six  months, 
means  more  money  for  Italy  this 
year  from  this  product.  Of 
course,  Italy  is  a  long  way  from 
genuine  prosperity,  but  looks  for 
some  buoyancy  in  the  silk-produc- 
ing regions  during  the  balance  of 
the  year. 

Austria  Making  Some  Progress.  \ 

Although  Austria's  return  to  the 
business  sphere  occupied  previous 
to  the  war  is  still  some  years  ahead, 
nevertheless  some  progress  is  be- 
ing made  in  a  quiet  way.  Invoices 
for  export  for  June  were  more 
than  double  those  of  April.  This 
in  spite  of  adverse  exchange  ratios. 
American  purchases  were  double 
those  earlier  in  the  year.  Trans- 
portation is  improving.  Alto- 
gether, the  progress,  although 
comparatively  small  in  one  sense, 
can  be  considered  healthy.  We  an- 
ticipate a  continued  gradual  re- 
covery in  general  trade  in  Aus- 
tria over  the  next  six  months. 
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LABOR  AND  SUFFRAGE  MAY  BE  TEAM- 
MATES; ANALYSIS  OF  LABOR'S  CHANCES 


Labor's  non-partisan  political 
campaign  is  proving  effective  to 
some  extent.  As  was  expected, 
the  American  Federation  of  Labor, 
under  the  leadership  of  Mr.  Gomp- 
ers,  has  committed  itself  to  Gov. 
Cox  and  the  Democratic  party 
in  the  National  contest,  on  the 
ground  that  he  has  a  better  under- 
standing of  the  needs  of  the  work- 
ing people,  a  readier  response  to 
their  needs  and  proposals,  and  a 
broader  statesmanship  in  indus- 
trial problems  than  Senator  Hard- 
ing. The  American  Federation  of 
Labor  policy  has  been  Democratic 
in  National  affairs,  so  the  report 
in  favor  of  Gov.  Cox  means  no 
real  change. 

An  important  point  brought  out 
against  Mr.  Harding  by  the 
Federation's  report  is  concerned 
with  a  statement  on  his  part  which 
is  interpreted  as  indicating  a  pro- 
ject,to  annex  Mexico.  The  record 
of  Mr.  Harding  in  the  Ohio  State 
Senate  is  given  by  the  Federa- 
tion's report  and  is  favorable;  in 
the  National  Senate,  however,  the 
situation  is  quite  reversed,  for  he 
voted  wrong  on  practically  all 
matters  affecting  labor,  at  least 
from  the  point  of  view  of  Mr. 
Gompers.  His  record  for  the  two 
offices  is  thus  given :  Favorable  to 
labor,  seven  votes;  unfavorable, 
ten;  unfavorably  paired,  one. 

Gov.  Cox,  on  the  other  hand, 
has  a  clearer  record  of  59  favor- 
able actions  on  labor  matters  dur- 
ing his  three  terms  as  Governor  of 
Ohio.  The  speeches  of  both  candi- 
dates are  quoted  on  labor  mat- 
ters; Senator  Harding's  attitude 
on  collective  bargaining  is  said  to 
be  left  open  to  conjecture. 

The  attitude  of  the  Gompers 
.group  will  not  satisfy  some  of  the 
more  militant  men  in  organized 
labor,  who  feel  that  support  of  the 
old  parties  has  not  brought  any 
great  achievements  to  labor,  but 
the  strength  of  this  minority  is 
likely  to  be  divided  between  Chris- 
tensen  and  Debs.  The  former's 
chief  strength  will  apparently  be 
in  Indiana,  Illinois,  Washington, 
Oregon  and  some  of  the  Middle 
West  States,  where  the  farmer  vote 
is  strong.  That  he  will  receive 
any  electoral  votes  except  perhaps 


in  North  Dakota  appears  unlikely. 

It  would  not  be  surprising  if  Mr. 
Debs  obtained  a  larger  popular 
vote  than  Mr.  Christensen,  for  he 
is  more  widely  known,  is  highly 
popular  in.  radical  labor  circles, 
and  will  be  perhaps,  more  likely  to 
get  the  "protest  vote"  than  a 
newcomer  in  National  affairs. 

Suffrage  and  Labor  Blacklist. 

Suffrage  forces  may  give  some 
aid  to  labor's  campaign  in  so  far 
as  congressional  candidates  are 
concerned.  Organized  labor  and 
the  suffragist  workers  alike  will 
oppose  Senators  Brandegee,  of 
Connecticut,  Wadsworth,  of  New 
York,  Moses,  of  New  Hampshire, 
Smoot,  of  Utah,  Dillingham,  of 
Vermont,  and  Penrose,  of  Penn- 
sylvania, all  Republicans.  Bran- 
degee and  Wadsworth  come  first 
on  the  list  so  far  as  the  women 
are  concerned;  Brandegee  is  held 
responsibly  by  the  suffragists  for 
the  difficulties  attending  ratifica- 
tion of  the  suffrage  amendment 
by  Tennessee,  and  it  was  con- , 
tended  .that  big  business  interests 
were  exerting  pressure  on  both 
parties  to  prevent  ratification  of 
the  amendment  until  after  elec- 
tion in  order  that  this  group  of 
Senators  might  be  returned  to 
office. 

Confidence  is  expressed  by  labor 
men  that  both  Wadsworth  and 
Brandegee  are  likely  to  be  defeat- 
ed. In  New  Hampshire,  labor 
will  hardly  support  the  candidate 
opposing  Mr.  Moses  for  the  Re- 
publican nomination  —  Huntley 
Spalding— because  of  his  alleged 
"open  shop"  views.  What  labor 
vote  there  is  in  New  Hampshire 
will  go  to  Raymond  B.  Stevens, 
the  Democratic  candidate,  who  is 
not  expected  to  win.  A  nomina-, 
tion  by  the  Republicans  is  con- 
sidered equivalent  to  election,  and 
Mr.  Moses  will  probably  win  the 
nomination. 

The  attitude  of  Governor  Cle- 
ment, of  Vermont,  on  suffrage,  has 
created  much  opposition  there,  but 
Mr.  Dillingham* is  practically  cer- 
tain of  re-election.  In  Pennsyl- 
vania, the  triumph  of  Mr.  Penrose 
is  assured.  Opposition  has  arisen 
to  Mr.  Smoot  because  of  his  al- 
leged connection  with  sugar  in- 


terests, and  even  in  the  Mormon 
Church,  of  which  he  is  an  Apostle, 
he  has  strong  antagonists.  Labor 
and  the  suffragists  will  oppose 
him.  Nevertheless,  his  re-election 
is  expected. 

The  suffrage  sentiment  should 
not  be  over-estimated.  ,  Few 
women  who  will  vote  will  take 
the  interest  in  politics  that  is 
taken  by  those  who  sought  the 
vote  for  them.  Most  of  them  will 
be  as  conservative  as  their  hus- 
bands. 

Two  Labor  Defeats. 

In  the  Senatorial  campaigns, 
labor  has  been  worsted  in  two 
instances.  Oscar  W.  Underwood, 
Democrat,  whom  labor  hoped  to 
defeat  in  Alabama,  was  nominated 
— that  being  equivalent  to  elec- 
tion— but  by  a  greatly  reduced 
vote.  Albert  B.  Cummins,  Re- 
publican Senator  from  Iowa,  was 
also  nominated,  though  the  rail- 
road brotherhoods  vigorously 
fought  him  because  he  sponsored 
the  Cummins-Esch  Transportation 
Act.  The  railroad  men  hope  to 
defeat  him  in  November  by  vot- 
ing for  his  Democratic  opponent. 

Lawrence  YT  Sherman,  Republi- 
can Senator  from  Illinois,  and 
Charles  S.  Thomas,  Democratic 
Senator  from  Colorado,  both  op- 
posed by  labor,  will  not  go  back 
to  the  Senate,  but  labor  opposi- 
tion is  not  responsible  in  either 
instance.  In  Wisconsin,  the  de- 
feat of  Irvine  L.  Lenroot,  Repub- 
lican, is  expected.  Mr.  Lenroot  is 
considered  a  progressive  Republi- 
can, but.  he  favored  the  Cummins- 
Esch  Bill,  and  the  Wisconsin  vot- 
ers apparently  will  elect  the  can- 
didate of  the  LaFollette  group  to 
succeed  him.  Thomas  P.  Gore, 
Democrat,  was  defeated  for  re- 
nomination  for  Senator  from  Okla- 
homa. His  record  was  satisfac- 
tory from  the  point  bf  view  of 
labor,  but  his  successful  oppon- 
ent's record  is  considered  equally 
good. 

James  E.  Watson,  Republican 
Senator  from  Indiana,  will  be  op- 
posed by  labor  men  and  suf- 
fragists generally,  but  presumably 
will  be  re-elected.  In  Indiana 
and  Illinois  sentiment  is  strong 
(Continued  ffn  page  809.) 
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IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 

BIG  FIVE  PACKERS  SELL  STOCKYARDS 


The  big  five  meat  packers  plan 
to  dispose  of  their  stockyards  in- 
terest to  F.  H.  Prince  &  Com- 
pany, of  Boston.  The  papers 
filed  with  the  District  of  Columbia 
Supreme  Court,  place  the  book 
value  of  the  stock  to  be  disposed 
of  as  between  $30,000,000  and 
$40,000,000.  Because  of  financial 
conditions  a  holding  company 
will  be  organized^  the  court  will- 
ing, to  tajse  over  the  stockyards 
and  supplemental  railroad  con- 
nections. Attempt  will  be  made 
to  get  live-stock  growers  to  in- 
vest in  the  holding  company  se- 
curities. The  holding  company 
(dans  to  maintain  the  yards  in  15 
cities  at  their  present  locations 
for  at  least  10  years. 

'  i 

More  commercial  freight  was 
loaded  by  the  railroads  during  the 
week  ending  .August  14  than  in 
any  week  this  year,  according  to 
reports  of  the  commission  on  car 
service.  The  number  of  cars 
loaded  was  962,352.  Car  conges- 
tion for  the  ,week  ending  August 
20  was  on  the  decline,  as  shown 
by  figures  of  74,945  cars,  as  com- 
pared with  79,213  cars  accumu- 
lated in  the  previous  week. 


The  May  deficit  of  the  railroads 
was  $13,455,871,  according  to  In- 
terstate Commerce  Commission 
figures.  Railway  operating  rev- 
enues for  May  of  *  this  year 
amounted  to  $456,006,543,  as  com- 
pared with  $413,945,449  in  May, 
1919.  Railway  operating  ex- 
penses amounted  to  $441,031,310, 
as  compared  with  $355,691,811  in 
May  of  last  year. 


The  majority  report  of  the 
Anthracite  Coal  Commission  was 
approved  by  the  President  Au- 
gust 30.  Wage  increases  aggre- 
gate $85,000v,000.  Contract  min- 
ers will  receive  20  per  cent  more 
than  present  rates.  Miners  em- 
ployed as  company  men  are  given 
an  increase  of  17  per  cent.  Con- 
sideration miners,  miners'  labor- 
ers and  monthly  men  are  granted 
the  same  increase. 


be  Under  the  direction  of  B.  C. 
Getsinger,  Commissioner  of  Com- 
merce of  the  Southern  Com- 
mercial Congress. 


The  War  Finance  Corporation 
has  reduced  its  loans  by  $219,- 
963,000  since  it  began  business, 

according  to  Managing  Director 
McLean.  The  total  outstanding 
loans  on  August  21  amounted  to 
$132,235,000. 


The  Shipping  Board  has  en- 
tered into  contract  with  the  Mid- 
west Refining  Company,  under 
terms  of  which  the  oil  company 
is  to  deliver  3,421,875  barrels  of 
Shipping  Board  specification  fuel 
oil  during  15  months  commencing 
July  1,  1920,  and  ending  Oct.  1, 
1921,  at  rate  of  7,500  barrels  per 
day,  in  exchange  for  which  the 
board  is  to  deliver  to  the  Mid- 
west Refining  Company  2,161,230 
barrels  of  Wyoming  crude  oil  de- 
rived from  the  Government's  roy- 
alty oil  in  State  olf  Wyoming, 
which  the  board  has  contracted 
to  purchase. 


A  School  of  Pan-American  Com- 
merce will  open  in  Atlanta  for  a 
five-week  course  Sept.  27.   It  will 


Production  of  soft  coal  fell  off 
sharply  during  the  week  ended 
August  21.  The  total  output,  in- 
cluding lignite  and  coal  made  into 
coke,  is  estimated  at  10,981,000 
net  tons,  a  decrease,  when  com- 
pared to  the  preceding  week,  of 
833,000  tons,  or  7.1  per  cent,  ac- 
cording to  the  Geological  Survey. 
The  decline  was  due  in  part  to  a 
fresh  outbreak  of  the  daymen's 
strike  in  Indiana,  which  began  to 
be  serious  on  Wednesday,  August 
18,  and  by  Saturday  had  closed 
down  four-fifths  of  the  mines  in 
that  State.  The  mines  in  Illinois, 
with  few  exceptions,  remained  at 
work.  The  recurrence  of  the  day- 
men's strike  was  not,  however, 
the  only  cause  of  the  decline.  The 
large  production  of  the  preceding 
week  (11,814,000  tons)  had  been 
in  part  made  possible  by  an  ac- 
cumulation of  empty  cars  during 
the  first  period  of  the  daymen's 
strike.  This  accumulation  once 
used  up,  a  temporary  decrease  in 
production  was  to  be  expected. 

Dr.  Delos  F.  Wilcox,  public 
utility  expert,  says  that  public 


ownership  of  street  railways  is 
the  only  solution  of  the  problem. 

lie  was  engaged  by  the  Kerjeral 
Electric  Railways  Commission  te 
analyze  testimony  taken  last  year 
at  the  public  hearings  in  New 
York  and  Washington.  He  crit- 
izes  the  scrvice-at-cost  plan  em- 
bodied in  the  commission's  re- 
port, and  says  that  Glasgow's  26- 
year  experience  with  municipal 
ownership  has  weaned  nearly  all 
the  big  cities  of  Great  Britain 
from  private  ownership. 


A  Federal  grand  jury  in  New 
York  has  indicted  38  steamship 
companies  and  freight  brokers  on 
charges  of  having  violated  the 
Sherman  Act.  All  the  officers  of 
the  Steamship  Freight  Brokers' 
Association  were  cited.  Member 
ship  in  this  concern  was  con- 
tingent upon  the  applicant's  hav- 
ing a  seat  on  the  New  York  Pro- 
duce Exchange. 

The  district  attoi-ney  prayed  in 
his  petition  that  the  court  issue 
subpoenas  to  more  than  100  firms 
of  forwarders,  partners  in,  for- 
warding firms  and  individuals. 
However,  they  were  not  named  in 
the  indictment.  Following  are 
those  indicted: 

Corporation  members  of  Steam- 
ship Freight  Brokers'  Association : 
Williams  &  Terhune,  Inc.,  Munn 
&  Jenkins,  Inc.,  Lambert  &  Bar- 
rows, Inc.,  and  Caldwell  &  Co. 

Individuals  who  are  officers  in 
association :  Walter  Moore,  Elliott 
T.  Barrows,  Richard  L.  Walker, 
Jr.,  Charles  W.  Jordan  and  Harry 
Fowler. 

Steamship  Companies — Interna- 
tional Mercantile  Marine  Com- 
pany, Atlantic  Transport  Com- 
pany, Inc.,  Anchor  Line  (Hender- 
son Brothers,  Ltd.),  Green  Star 
Steamship  Corporation,  Booth 
American  Shipping  Corporation, 
Bristol  City  Line,  Ltd.,  Bull  In- 
sular Line,  Inc.,  Cunard  Steam- 
ship Company,  Ltd.,  Common- 
wealth &  Dominion  Line,  Ltd.,  El- 
lerman's  Wilson  Line,  Ltd.,  Com- 
pagnie  Generale  Transatlantique, 
Funch,  Edye  Co.,  Inc.,  Furness, 
Withy  &  Co.,  Ltd.,  Nederlandsh- 
Americaansche  Stoomvaart  Matt- 
schappii,   Kerr   Steamship  Com- 

(Continued  on  page  808.) 
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RESERVE  BANKS'  NET  DEPOSITS  AND  NOTE 
CIRCULATION  GAIN— RESERVE  RATIO  43.2 


Increases  of  18.6  millions  in  net 
deposits  and  of  28.9  millions  in 
Federal  Reserve  note  circulation, 
as  against  a  gain  of  about  6 
millions  cash  reserves,  are  indi- 
cated in  the  Federal  Reserve 
Board's  weekly  bank  statement 
issued  as  at  close  of  business  on 
August  27,  1920.  In  consequence 
of  these  changes  the  banks'  re- 
serve ratio  shows  a  decline  from 
43.5  to  43.2  per  cent. 

Holdings  of  all  classes  of  paper 
were  larger  than  the  week  before, 
bills  secured  by  United  States  war 
obligations  showing  an  increase  of 
13.2  millions,  other  discounts— an 
increase  of  34.5  millions  and  ac- 
ceptances bought  in  open  market — 
an  increase  of  1.4  millions.  Treas- 
ury certificates  on  hand  declined 
by  3.5  millions,  while  total  earning 
assets  show  an  increase  for  the 
week  of  45.6  millions. 

Of  the  total  holdings  of  1,314.8 
millions  of  paper  secured  by 
United  States  war  obligations 
660.6  millions,  or  50.2  per  cent, 
were  secured  by  Liberty  bonds, 
307.5  millions,  or  23.4  per  cent, 
by  Victory  notes  and  346.7  mil- 
lions, or  26.4  per  cent,  by  Treasury 
certificates,  as  against  50,  23.2,  and 

26.8  per  cent  of  a  corresponding 
total  of  1,301.8  millions  reported 
the  week  before.  Discounted 
.paper  held  by  the  Boston,  New 
York  and  Cleveland  banks  in- 
cludes 166.5  millions  of  paper  dis- 
counted for  six  Reserve  banks  in 
the  South  and  Middle  "West,  com- 
pared with  151.2  millions  shown 
at  the  end  of  the .  previous  week, 
while  acceptance  holdings,  of  the 
Philadelphia,  Cleveland  and  San 
Francisco  banks  are  inclusive  of 

48.9  millions  of  bank  acceptances 
bought  from  the  New  York  and 
Chicago  banks,  compared  with 
35.4  millions  shown  the  week 
before. 


Members'  Reserve  Deposits  Grow. 

As  against  a  reduction  of  11.4 
millions  in  Government  deposits, 
members'  reserve  deposits  show 
an  increase  of  24.8  millions.  All 
other  deposits,  including  mainly 
foreign  Government  credits  and 
non-members'  clearing  accounts, 
show  a  decline  of  1.6  millions, 
while  the  "float"  carried  by  the 
Reserve  banks  and  treated  as  a 
deduction  from  gross  deposits  is 
shown  6.8  millions  less  than  the 
week  before.  The  result  of  these 
changes  is  seen  in  an  increase  of 
18.6  millions  in  the  calculated  net 
deposits.  Of  the  total  increase  of 
28.9  millions  in  Federal  Reserve 
note  circulation,  over  60  per  cent 
represents  the  combined  increase 
reported  by  the  Philadelphia  and 
Cleveland  banks.  In  addition, 
there  is  shown  an  aggregate  in- 
crease of  2.2  millions  in  Federal 
Reserve  Bank  note  circulation. 

Gold  reserve  show  a  gain  for  the 
week  of  5.5  millions,  while  other 
cash-reserves  increased  by  0.5^  mil- 
lion. The  capital  account  of  the 
Reserve  banks  shows  a  further 
increase  of  $296,000,  the  Chicago 
and  Kansas  City  banks  reported 
the  largest  gains  under  this  head. 

Condition  of  Member  Banks  in 
Leading  Cities. 

Treasury  certificate  holdings  in- 
creased about  50  millions  follow- 
ing  the  issue  on  August  15,  of  over 
150  millions  of  twelve-month  six 
per  cent  certificates;  Government 
deposits  increased  by  78.6  millions, 
while  other  demand  deposits  de- 
clined by  119.2  millions  and  ac- 
commodation at  Federal  Reserve 
banks  increased  by  36.5  millions. 
These  are  the  principal  changes 
in  condition  of  818  member  banks 
in  leading  cities,  as  shown  in  the 
weekly  statement  of  the  Federal 
Reserve  Board  for  the  week  end- 
ing August  20. 

Only  nominal  changes  are 
shown  in  the  holdings  of  U.  S. 
bonds  and  Victory  notes.  As 
against  a  total  allotment  of  157.7 


millions  of  Treasury  certificates  of 
the  August  15,  issue,  all  reporting 
member  banks  show  an  increase 
in  certificate  holdings  of  49.9  mil- 
lions. The  allotment  for  the  banks 
in  the  New  York  district  was  57.7 
millions,  while,  the  increase  in  the 
holdings  of  reporting  banks:  in 
New,  York  City  was  16.8  millions. 
Loans    secured   by  Government 
obligations  show  a  decrease  for 
the  week  of  4.6  millions  for  all 
reporting  banks  but  an  increase 
of  8.5  millions  for  the  New  York 
City  members.    Loans  secured  by 
corporate  stocks  and  bonds  in- 
creased by  8.1  millions  (2.6  mil- 
lions in  New  York  City)  and  all 
other  loans  and  investments,  com- 
posed largely  of  commercial  loans 
and  discounts,  show  an  increase  of 
s  about  2  millions  for  all- reporting 
banks,  but  a  reduction  of  about 
2*3  millions  for  the  New  York  City 
members.    As  a  consequence  of 
these   changes  in   the  different 
classes  of  earning  assets,  all  re- 
porting banks  show  an  increase  of 
53.6  millions  in  total  loans  and 
investments   and   those  in  New 
York   City — an   increase   of  3.5 
millions.    Of  the  increase  of  78.6 
millions  in  Government  deposits 
the  share  df  the  New  York  City 
banks  was  30.8  millions,  and  of 
the  decline  of  119.2  millions  in 
other  demand  deposits  (net)  the 
share  of  the  New  York  members 
was  50.7  millions.    Time  deposits 
fell  off  by  3.7  millions. 

Accommodation  of  all  reporting 
banks  at  the  Federal  Reserve 
Banks,  as  shown  on  the  books  of 
the  latter,  increased  from  about 
2,050  to  2,086.5  millions,  while 
accommodation  of  the  New  York 
City  banks  at  the  local  Reserve 
Bank  shows  a  decrease  for  the 
week  from  780.9  to  about  767  mil- 
lions. Reserve  balances  (all  with 
the  Federal  Reserve  Banks)  show 
a  decline  of  29.7  millions  for  all 
reporting  banks  and  of  24.1  mil- 
lions for  the  New  York  City  mem- 
bers. Cash  in  vault  declined  by 
2.4  millions  (4.7  millions  in  New 
York  City). 
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Unless  Federal  action  is  taken 
during  the  current  fiscal  year  con- 
cerning Federal  aid  in  road  build- 
ing the  resulting  uncertaintly  as 
to  the  future  of  this  work  will 
seriously  handicap  the  States  and 
cause  the  entire  road-building  pro- 
gram to  suffer  a  serious  setback, 
according  to  Thomas  H.  MacDon- 
ald,  chief  of  the  Bureau  of  Public 
Roads,  United  States  Department 
of  Agriculture.  In  discussing  the 
need  of  Federal  action  this  year 
Mr.  MacDonald  points  out  that 
the  last  instalments  of  Federal 
aid  funds,  namely,  $100,000,000, 
became  available  July  1,  1920. 
When  to  this  is  added  at  least  an 
i  equal  amount  of  State  funds,  *as 
required  by  law  if  States  are  to 
secure  Federal  aid,  funds  will  be 
available  sufficient  to  carry  the 
road-construction  program  for- 
ward for  the  current  year.  But 
Mr.  MacDonald  points  out  that 
the  States  should  know  at  least  a 
year  in  advance  what  funds  are  to 
be  available  in  order  that  plans 
can  be  made  for  future  construc- 
tion. 

In  the  accompanying  table  are 
shown  the  last  instalments  of  the 
two  Federal  aid  appropriations 
(those  of  1916  and  1919)  and  the 
apportionments  to  the  several 
States.  The  totals  represent  the 
sums  appropriated  less  3  per  cent 
set  aside  for  administration.  When 
these  funds  have  been  taken  by 
the  States  no  other  Federal  aid 
will  be  available  unless  further  ap- 
propriations are  made. 

Last  Apportionment  July  1. 

"The  last  apportionment. of  Fed- 
eral funds  to  aid  the  States  in 
road  construction  under  the  exist- 
ing Federal  Aid  Act  became  avail- 
able July  1,"  said  Mr.  MacDon- 
ald. "This  is  the  .largest  appor- 
tionment yet  certified  under  the* 
Federal  Aid  Act,  amounting  to 
$100,000,000,    three    quarters  of 


ROAD-BUILDING  FUNDS  APPORTIONED; 
MORE  FEDERAL  AID  TO  BE  REQUESTED 

which  is  derived  from  the  appro-  State  supervision,  was  only  $80,- 

priation  of  L919  and  $25,000,000  000,000. 

from  the  original  appropriation  of  "Since    1915,    however,  State 

1916.    A  deduction  of  $:{,000,000,  highway   department*  have  been 

or  3  per  cent  of  the  funds,  will  be  ^rea^    expanded    and  efficient 

-  f, ,           . ,    „  machinery    has    been  developed 

made  to  provide  for  the  expense  which  win  undoubtedJy  be  abl^  to 

of  administering  the  Federal  Aid  handle    the    greater    volume  of; 

Act  by  the  Department  of  Agricul-  work." 

ture.    The  balance  of  $97,000,000  The  following  table  shows  the 

will  to  divided  among  the  States  ,ast  apportionment  by  States: 

in  proportion  to  their  population,  FEDERAL  AID  FUNDS  FOR 

area  and  mileage  of  post  roads.  R0AD  BUILDING  WHICH  BE- 

The  allotments  to  the  several  States  CAME   AVAILABLE   TO  THE 

from  the  two  portions  of  the  fund  STATES  JULY  1,  1920. 

are  given  in  the  table  of  appor-  Apportion-  Apportion- 

.    ,    ,  ,    .  ment  of         ment  of 

tionment  printed  below.        ,  ia8t  instal-    last  instal- 

" Under  the  law  the  States  are  me"t  "f  1916  ment  of  1919 

n  ,              .   .    „         ,  Federal  ap-    Federal  ap- 

required  to  enter  into  formal  agree-  state            ,  propriathm  propriation 

ments  with  the  Secretary  of  Ag-    Alabama  $  526,220.88  $1,578,662.63 

.  e  ,       ,.  Arizona    343,411.04  1,030,233.12 

HCUlture  for  the  Construction  Upon      Arkansas    421,294.52  1,263,883.57 

which  this  money  is  to  be  Used  be-      California    763,668.88  2,291,006.63 

fnr„    t.„1v    i     no99      A™   mnnpv      Colorad<»    438,939.79  1,316,819.38 

tore  July   1,   1JZZ.    Any  money  Connecticut   ..     153,337.36  460,012.07 

which     is     not     taken     up     be-      Delaware    40,668.70  122,006.11 

e       .  i    .  j  *  ,  . .        ,      Florida    286,861.98  860,585.94 

tore  that  time  will  be  reapportioned  Georgia             674  287.74  2  022  863  22 

among  all  the  States  in  the  same    Idah<>    306,512.48  '9i9',537.45 

1  •  -i    ■ -i         •  .     t  Illinois    1,091,266.98  3,273,000.93 

manner  m  which  the  original  ap-     Indiana   671,763.32  ^ois^sg.gs 

portionments  are  made.    All  pre-    Iowa    720,332.18  2,160,996.56 

,.  ■   ,      ,  i  Kansas    717,811.16  2,153,433.46 

VIOUS   apportionments   have   been      Kentucky    487>38.86  M63;816.57 

taken  up  in  the  time  allotted,  and      Louisiana   340,557.78  1,021,673.35 

...        i  ti    i     j.i    j.  J.T.    cu.  i         mi      Maine    240,057.54  720,172.62 

It  IS  not  likely  that  the  States  Will      Maryland    216,749.65  630;248.96 

fail  to  absorb  this  last  apportion-  Massachusetts  .      368,197.21  1,104,591.62 

ment      To    do  so    however    will     MichiSan    722,916.99  2,168,750.98 

ment.     10  ao  so    nowever    win  MinneSota  ....     710,522.33  2,131,567.00 

mean   that    the    States    must   SUr-  Mississippi   .  .  .      451,889.29  1,355,667.88 

vey,  plan,  and  let  contracts  for  at     Missouri    846,974.90  2,540,924.70 

least  $200,000,000  worth  of  Federal    Montana    501,747.53  1,505,242.60 

aid  road  construction  in  the  next     Nebraska    533,435.50  1,600,306.48 

aid  roaa  construction  m  tne  next    Nevada    319,086.11  957,258.32 

two  years.  New  Hampshire     103,709.73  311,129.20 

tncnAAftflAAHr     *i.     c  t>     j  New   Jersey...      296,889.11  890,667.34 

$250,000,000  Worth  Of  Roads.  New  Mexico...      399,616.96  1,198,850.69 

,(T,  ,,      „,   ,  ,.  New  York   1,242,973.28  3,728,919.83 

It  the  States  continue  to  pay  North  Carolina     569,763.45  1,709,290.35 

more  than  50  per  cent  of  the  cost,  North  Dakota.     384,056.95  i,i52,i70.?5 

,         .     ,,  ,  Ohio    926,561.70  2,779,685.11 

as  they  have  m  the  past,  the  COSt  Oklahoma    ....      575,619.58  1,726,858.75 

of  the  roads  Constructed  with  this  Oregon  .......      394,038.01  1,182,114.02 

,     ,      .          ..            ,                        ,  Pennsylvania  .    1,147,986.51  3,443,959.54 

last    apportionment    may    reach  Rhode  IgIand        58,314.22  174,942.65 

$250,000,000.     In  other  Words,  it  South  Carolina     359,004.76  1,077,014.28. 

•n  v                       .       i       m  South   Dakota.      403,944.86  1,211,834.58 

will  be  necessary  to  plan  for  con-  Tennessee  ....    565,478.48  i,696;435.i2 

Struction   at   the  rate  of  at  least      Texas    1,465,399.62  4,396,198.84 

$100,000,000,  and  probably  more.  ™^ont  ; ; ; ; ;    JggJJJ  "JggjJ 

per  year.    Some  appreciation  of    Virginia    494,418.46  1,483,255.37 

what  that  means  mav  be  cleaned  Washington  ...     361,156.95  1,083,470.84 

wnat  mat  means  may  oe  gleaned  Wegt  Virginia.     265,038.19  795,114.58 

from  the  fact  that  in  1915  the  ex-     Wisconsin    636.236.34  1,908,709.01 

penditure  for  all  roads  in  the  Wyoming           308,428.96  ******** 

United  States,  constructed  under  Total  — 24,250,000.00  72.750.ooo.oo 
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pany,  Inc.,  Navigazione  Italian  A. 
Vapore,  Lamport  &  Holt,  Ltd.,  So- 
eieta  Die  Navigazione  (Lloyd 
Italiano),  Societa  Anonima  Per' 
Azioni  (Lloyd  Saboudo),  National 
Steam  Navigation  Company,  Lim- 
ited of  Greece,  Navigazione  Gen- 
erate Italiana,  Nippon  Yusen 
Kaisha  0.  S.  G.  (Japan  Mail 
Steamship  Company),  Den  Noreke 
Amerikalinje,  Inc.,  New  York, 
Newfoundland  &  Halifax  Steam- 
ship Company,  Ltd.,  Atlantic  & 
Carribean  Steam  Navigation  Com- 
pany, Societe  Annoyme  De  Navi- 
gation Beige  Americaine,  Kon- 
inklijke,  West  Indische  Mail- 
dienst,  Koninklijke-Hollandsche 
Lloyd,  Eoyal  Mail  Steam  Packet 
Company,  Det  Forende  Dampskibi 
Selskab,  Compania  Trans-Atlan- 
tica  De  Barcelona,  Swedish-Amer- 
ica Mexico  Line,  Ltd.,  Rederiak- 
tiebolaget  Sverige-Nordamerika, 
Trans-Atlantica  Italiana  Societa 
Di  Navigazione,  Transoceanica 
Steamship  Company,  Oceanic 
Steam  Navigation  Company,  Ltd. 
and  United  Fruit  Company. 

The  following  officials  of  steam- 
ship companies  were  indicted: 
Robert  H.  Blake  (Cunard  Line), 
Frank  A.  Ryan  (I.  M.  M.),  Wil- 
liam G.  Hudson,  Charles  H. 
Georgi,  Oscar  R.  Cauchois 
(French  Line),  Leslie  A.  Morgan, 
Harry  T.  Barton,  Frederick  Top- 
pin  (L  M.  M.),  Arthur  C.  Fetterolf 
(I.  M.  M.),  Jules  V.  Behar,  Harry 
Lane  and  Peter  McDonnell  (Mc- 
Donnell and  Truda). 


Complete  official  statistics  cov- 
ering the  foreign  commerce  of  the 
United  States  during  the  calendar 
years  1918  and  1919  are  contained 
in  a  volume  known  as  "Foreign 
Commerce  and  Navigation  of  the 
United  States,"  just  published  by 
the  Bureau  of  Foreign  and  Domes- 
tic Commerce  of  the  Department 
of  Commerce. 

This  document  is  the  Govern- 
ment's annual  itemized  statement 
of  the  articles  of  merchandise  ex- 
ported and  imported.  It  shows 
in  detail  the  classes  of  goods 
shipped  to  and  received  from  each 
country  and  the  value  thereof. 
The  publication  also  covers  im- 
ports and  exports  of  gold  and 
silver,  number  and  tonnage  of 


vessels  entered  and  cleared,  in 
transit  and  trans-shipment  trade 
and  other  associated  subjects. 
Copies  are  sold  by  the  Superin- 
tendent of  Documents,  Govern- 
ment Printing  Office,  Washington, 
D.  C,  at  $1.25  each. 

The  United  States  Shipping 
Board  has  offered  for  sale  Hog 
Island  Ship  Yard,  near  Philadel- 
phia, Pa.  Sealed  bids  will  be  re- 
ceived up  to  Oct.  30,  1920,  10  a. 
m.,  in  offices  of  the  U.  S.  Shipping 
Board  Emergency  Fleet  Corpora- 
tion, Supply  and  Sales  Division, 
Sixth  and  B  streets  southwest, 
Washington,  D.  C,  and  then 
opened  in  the  office  of  the  board 
in  the  presence  of  the  chairman. 

Hog  Island  has  an  area  of  946 
acres,  water  frontage  of  two 
miles,  27  warehouses,  approxi- 
mately 86  miles  of  railroad  tracks, 
21  miles  of  roads,  50  shipbuilding 
ways,  sewerage  and  drainage, 
seven  steamship  piers,  adminis- 
tration, record  and  telephone 
buildings,  shop  buildings,  power, 
air,  electric,  steam,  water  and  oil 
lines,  classification  yards  and  fire 
protection. 

The  four-storey  concrete  ware- 
house and  the  26  wooden  ware- 
houses have  a  total  floor  area  of 
approximately  one  and  three- 
quarter  million  square  feet.  Each 
warehouse  is  served  by  a  railroad 
track  and  has  a  platform  adjoin- 
ing a  street  for  its  entire  length. 
The  wooden  warehouses  are 
equipped  with  brick  fire  walls 
every  80  feet  and  fire  protection. 

The  86  miles  of  railroad  tracks 
serve  the  146  acres  of  material 
storage  yards,  designed  for  the 
storage  of  any  material  that  can 
be  left  in  the  open.  The  seven 
outfitting  piers  are  one  thousand 
(1,000)  feet  long  each  and  one 
hundred  (100)  feet  wide.  Each 
pier  carries  four  railroad  tracks 
of  standard  gauge  with  the  neces- 
sary cross-overs  in  addition  to  two 
Gantry  crane  tracks. 

Each  of  the  piers  is  equipped 
with  four  self-propelling  Gantry 
cranes  with  sufficient  clearance 
to  permit  the  operation  of  stand- 
ard locomotives  and  cars.  In  ad- 
dition each  pier  is  equipped  with 
two  locomotive  cranes,  and  Pier 
B  with  a  bridge  crane,  span  of 
118  feet  and  lifting  capacity  of 
100  tons.  Between  piers  there  is 
266  feet  of  clear "  water  space, 


which  permits  the  docking  of  four 
ships  in  each  slip.  Each  pier  is 
provided  with  high-pressure  water 
mains,  fuel,  oil,  electric  and  com- 
pressed-air lines. 

The  storage  yards  are  wired  for 
electric  lights  and  piped  for  water 
and  air.  There  are  50  ways — 40 
wood,  10  concrete — each  equipped 
with  fixed  stiff -leg  derricks.  Hog 
Island  also  has  10  electrically 
equipped  pumping  stations,  75 
miles  overhead  wiring,  over  75 
miles  underground  cables,  45 
miles  fiber  duct  laid  in  concrete. 
Filtration  plant,  sewage  disposal 
plant,  which,  with  the  other  ap- 
pliances, facilities  and  equipment, 
undoubtedly  provides  it  with  the 
fundamentals  for  a  modernly 
equipped  terminal  and  storage 
yard. 

Detailed  inventory,  blueprints, 
photographs  and  other  data  have 
been  filed  in  the  .office  of  the  * 
Director  of  the  Supply  and  Sales 
Division,  Sixth  and  B  streets 
southwest,  Washington,  D.  C, 
and  may  be  seen  by  'prospective 
bidders  during  business  hours. 
.  Permits  for  inspection  of  the  yard 
may  be  obtained  on  application. 

Bids  must  be  submitted  in  du- 
plicate on  standard  proposal  forms, 
made  in  the  manner  designated 
therein  and  inclosed  in  sealed 
envelope  marked  "Proposal  No. 
2007,  not, to  be  opened  until  Oct. 
30,  1920." 

Proposal  forms  may  be  had  at 
any  of  the  sales  or  district  sales 
offices.  Bids  must  be  accompa- 
nied by  certified  check,  made  pay- 
able to  the  United  States  Ship- 
ping Board  Emergency  Fleet  Cor- 
poration, for  $1,000,000. 

This  amount  will  be  applied 
upon  the  purchase  price  to ,  be 
paid  by  the  successful  bidder,  but 
in  the  event  that  such  bidder  fails 
to  consummate  the  contract  of 
purchase  the  deposit  will  be  for- 
feited to  the  corporation.  The 
balance  of  the  purchase  price  is 
to  be  paid  within  a  reasonable 
period,  not  exceeding  in  any  case 
five  years  from  date  of  sale.  Bid* 
ders  must  be  American  or  Ameri- 
can controlled.  Preference  will 
be  given  bids  covering  short  pe- 
riod of  paynlent,  other  things  be- 
,ing  equal.  Possession  of  the  prop- 
erty will  be  given  upon  comple- 
tion of  the  present  ship  construc- 
tion program,  about  Feb.  1,  1921. 
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among  labor  men  for  the  Farmer 
Labor  ticket,  and  it  may  poll  a 

nil  her   BUrprising    vote    in  those 
States. 

House  Contests. 

In  the  contests  for  the  House  of 
Representatives  labor  will  appar- 
ently lose  in  Tennessee,  where 
Judge  Thetus  W.  Sims,  Democrat, 
who  introduced  a  bill  in  favor  of 
the  Plumb  Plan,  was  defeated. 
John  J.  Esch,  Republican  Repre- 
sentative from  Wisconsin,  and 
joint  author  with  Senator  Cum- 
mins of  the  Transportation  Act, 
is  facing  a  bitter  fight  for  his 
seat  and  is  generally  expected  to 
lose  it.  In.  Pennsylvania,  labor 
men  say,  nearly  20  "reaction- 
aries" will  be  thrown  out  of  the 
House.  Thomas  L.  Blanton,  Dem- 
ocrat, organised  labor's  most  out- 
spoken enemy  in  the  House,  will 
be  re-elected,  but  labor  leaders 
here  assert  that  they  would  pre- 
fer men  like  Mr.  Blanton  to  those 
who  profess  to  be  friends  of  labor 
but  who  turn  out  to  be  "trim- 
mers. ' ' 

Split  in  Labor  Policy. 

There  is  a  considerable  differ- 
ence of  opinion  between  the  ortho- 
dox American  Federation  of  Labor 
leaders  and  the  heads  of  the  rail- 
road brotherhoods,  the  machinists 
and  other  more  militant  unions. 
The  latter  contend  that  the  plan 
of  Samuel  Gompers  permits  ac- 
tion on  matters  of  small  import- 
ance to  bulk  as  heavily  as,  for  ex- 
ample, a  vote  for  or  against  mil- 
itarism. They  cite  the  case  of  J. 
Stanley  Webster,  Republican  Rep- 
resentative from  Washington,  as 
illustrating  the  difference  in  the 
point  of  view.  According  to  the 
Federation,  Mr.  Webster's  record 
is  satisfactory,  but  the  railroad 
men  consider  him  one  of  the  most 
dangerous  opponents  of  organized 
labor  in  the  House. 

The  Federation,  also,  opposes 
the  Farmer-Labor  and  Socialist 
parties,  but  the  brotherhoods  do 
not.  They  contend  that  where 
men  from  those  parties  have  a 
chance  of  success  at  the  polls, 
they  should  be  given  the  same 
treatment  as  though  they  were  Re- 
publicans or  Democrats  favorable 
to  Labor,  and  that  it  is  better  to 
send  to  Congress  a  delegation  of 


Increased  exports  but  slightly  decreased  imports  in  July  as  com- 
pared with  June  are  disclosed  by  official  foreign  trade  figures  of  the 
Bureau  of  Foreign  and  Domestic  Commerce  of  the  Department  of  Com- 
merce. July  exports  were  valued  at  $654,000,000  against  $631,000,000 
in  June  of  this  year,  and  $569,000,000  in  July  of  last  year.  Exports 
for  the  seven  months  period  ending  with  July  amounted  to  $4,902,-< 
000,000  an  increase  of  6  per  cent  over  the  exports  of  $4,626,000,000  in 
the  first  seven  months  of  last  year. 

Imports  in  July  were  valued  at  $5:17,000,000  compared  with  $553,- 
000,000  in  June  1920.  and  $344,000,000  in  July  of  \<)V.>.  For  the  seven 
months  ended  with  July  imports  were  $3,482,000,000,  an  increase  of 
78  per  cent  over  the  imports  of  $1,954,000,000  in  the  first  seven  months 
of  1919. 

The  excess  of  exports  over  imports,  amounted  to  $117,000,000  in 
July  and  $1,420,000,000  in  the  seven  months  ending  with  .July  of  this 
year,  as  compared  with  $225,000,000  for  July  and  $2,672,000,000  for 
the  seven  months  ending  with  July  of  last  year. 

MERCHANDISE. 

July —  Seven  months  ending  July —  +Increase. 

1920.  1919.  1920.  1919.  — Decrease. 

Imports.  Dollars.      Dollars.       Dollars.         Dollars.  Dollars. 

Free  of  duty   261,000,000  235,713,513  2,051,462,877  1,319,393,597  +732,069,280 

Dutiable   276,000,000  108,032,557  1,430,305,151     634,863,765  +795,441,386 

Total   537,000,000  343,746,070  3,481,768,028  1,954,257,362  +1,527,510,666 


Exports. 

Domestic   640,000,000  557,975,783  4,799,541,896  4,516,904,055  +282,637,841 

Foreign    14,000,000    10,711,732     102,343,598     109,205,211  —5,861,613 


Total   654,000,000  568,687,515  4,901,885,494  4,626,109,266  +275,776,228 


Excess  of  exports. 


.117,000,000  224,941,445  1,420,117,466  2,671,851,904 

GOLD  AND  SILVER. 

July —  Seven  months  ending  July — 

1920.  1919. 
Gold.  Dollars.  Dollars. 

Imports    19,817,758  1,846,495 

Exports   21,872,783  54,673,227 


1920. 
Dollars. 
144,268,945 
217,288,653 


1919. 
Dollars. 

52,291,528 
151,681,739 


+ Increase. 
— Decrease. 

Dollars. 
+91,977,417 
+65,606,914 


Excess  of  imports. 
Excess  of,  exports. 

Silver. 


Excess  of  imports. 


2,055,025 

52,826,732 

73,019,708 

99,390,211 

6,496,229 
5,494,336 

5,528,037 
8,262,147 

62,575,255 
87,615,984 

48,117,575 
150,367,586 

+14,457,680 
—62,751,602 

1,001,893 

2,734,110 

25,040,729 

102,250,011  . 

Socialists  from  the  East  Side  of 
New  York  City  than  a  delegation 
of  Tammany  Democrats. 

We  forecast  that  the  non-parti- 
san campaign  plan  will  not  have 
a  marked  effect  on  the  vote  for 
the  Presidency,  since  the  attitude 
of  the  Federation  has  long  been 
discounted ;  that  at  least  five  of . 
the  "old  guard"  group  of  Re- 
publican Senators — Smoot,  Wat- 
son, Moses,  Dillingham  and  Pen- 
rose— will  be  returned,  with  fair 
chances  also  for  the  re-election  of 
Brandegee  and  Wadsworth;  that 
the  political  complexion  of  the 


Senate  is  more  likely  to  be 
changed  than  its  aspect  so  far  as 
economic  considerations  are  in- 
volved; and  that  the  most  valu- 
able victories  of  Labor  will  be 
won  in  the  Lower  House.  The 
Senate  members  to  be  chosen  this 
fall  will  probably  differ  only 
slightly  from  the  present  member- 
ship, except  that  the  Senate  may 
have  two  more  men  of  fairly 
radical  sympathies  in  Ladd,  of 
North  Dakota,  and  Thompson,  of 
Wisconsin.  The  House  will  prob- 
ably be  slightly  more  liberal,  from 
Labor's  point  of  view,  than  at 
present. 
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j^ist  of  Recent  Government  Departmental  Publications 


Federal  Board  for  Vocational 
Education  \ 

Agriculture.  Lessons  in  plant  produc- 
tion for  southern  schools;  (by  E.  H. 
Shinn).  (Bulletin  53;  Agricultural  se- 
ries 6.)  t 

Coal-mine  timbering;  (by  R.  Z.  Virgin). 
(Bulletin  40;  Trade  and  industrial  se- 
ries 10.)    'Paper,  15c. 

Employment  management  and  industrial 
training;  (by  Roy  Willmarth  Kelly). 
(Bulletin  48;  Employment  management 
series  4.)  t 

Farm  gardening  as  vocation,  to  disabled 
soldiers,  sailors  and  marines  to  aid 
them  in  choosing  vocation;  (by  Walter 
J.  Quick).  (Opportunity  monograph; 
Vocational  rehabilitation  series  44).  t 

Mining.  General  mining;  (by  A.  C.  Cal- 
len).  (Bulletin  38;  Trade  and  indus- 
trial series  8.)    t        .  , 

Safety  lamps,  including  flame  safety 
lamps  and  approved  electric  lamps 
(with  bibliographies;  by  R.  Z.  Virgin). 
(Bulletin  42;  Trade  and  industrial  se- 
ries.)   'Paper,  10c. 

Vocational  summary.  Vocational  sum- 
mary, v.  2  (index);  May,  1919-April, 
1920.    1920.  t 

—  Same,  v.  3,  no.  1;  May,  1920.  t 


Federal  Reserve  Board 

Federal  reserve  member  banks.  Federal 
reserve  inter-district  collection  system, 
changes  in  list  of  banks  upon  which 
items  will  be  received  by  Federal  re- 
serve banks  for  collection  and  credit, 
May  1,  1920.  t 

—   Same,  June  1,  1920.  t 

State  banks.    Provisions  of  State  laws 

,  relating  to  capital  stock  and  surplus 
of  State  banks  and  trust  companies, 
June,  1920.  t 


Federal  Trade  Commission 

Reports.    Annual     report     of  Federal 
Trade  Commission,  fiscal  year  1919.  t 


Government  Printing  Office 

DOCUMENTS  OFFICE. 
Birds  and  wild  animals,  list  of  publica- 
tion's for  sale  by  superintendent  of 
documents.      (Price  list  39,  9th  edi- 
tion.) t 

Commerce  and  manufactures,  list  of  pub- 
lications for  sale  by  superintendent  of 
documents.  (Price  list  62,  4th  edi- 
tion.) t 

Farm  management,  farm  accounts,  cred- 
its, marketing,  homes  and  statistics, 
list  of  publications  for  sale  by  super- 
intendent of  documents.  (Price  list 
68,  5th  edition.)  t 

Forestry,  tree  planting,  wood  tests  and 
lumber  industries,  list  of  publications 
for  sale  by  superintendent  of  docu- 
ments.   (Price  list  43,  13th  edition.)  t 

Geography  and  explorations,  natural 
wonders,  scenery  and  national  parks, 
list  of  publications  for  sale  by  super- 
intendent of  documents.  (Price  list 
35,  5th  edition.)  t 

Labor,  child  labor,  cost  of  living,  recon- 
struction, employers'  liability,  insur- 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington,  D.  C.  Publica- 
tions marked  (t)  are  available  by  making 
application  to  the  Department,  Bureau  or 
Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C„  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk.  , 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coin*,  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


ance,  wages,  women  wage  earners, 
strikes,  list  of  publications  for  sale  by 
superintendent  of  documents.  (Price 
list  33,  6th  edition.)  t 

Mines,  explosives,  fuel,  gas,  gasoline, 
petroleum,  list  of  publications  for 
sale  by  superintendent  of  document?-. 
(Price  list  58s  7th  edition.)  t 

Navy,  Marine  Corps,  Coast  Guard,  Rev- 
enue-Cutter Service,  armor-plate  man- 
ufacture, and  battleships,  list  of  publi- 
cations for  sale  by  superintendent  of 
documents.  (Price  list  63,  4th  edi-  , 
tion)  t 

Plants,  (publications  relating  t'o)  culture 
of  fruits,  vegetables,  grain,  grasses, 
and  seeds-,  for  sale  by  superintendent 
of  documents.  (Price  list  44,  11th  edi- 
tion.) t 

Interdepartmental  Social  Hygiene 
Board 

Venereal  diseases.  Functions  of  pro- 
tective social  measures  staff,  April  1, 
1920.  t 

—  Program  of  protective  social '  meas- 
ures (for  soldiers  and  sailors)  show- 
ing type  of  Federal  aid  available  to 
states  in  connection  with  venereal  dis- 
ease control,  Feb.  1920.  t 

—  Scientific  researches  (for  purpose  of 
discovering  more  effective  medical 
measures  in  treatment  and  prevention 
of  venereal  diseases,  1st  announce- 
ment.): Outline  of  work  in  progress 
Jan.  1,  1920.  t 

—  Same,  2d  announcement:  Sec.  1, 
Outline  of  new  work  undertaken  Jan. 
1-Apr.  1,  1920;  Sec.  2,  Classification  of 
all  researches  in  progress  up  to  Apr. 
1,  1920.  t 


Interior  Department 

EDUCATION  BUREAU. 
Hygiene.'  Further  steps  in  teaching 
health  (with  bibliography*  by  Lucy 
Oppen).  (Health  education  6.)  (Pre- 
pared for  Education  Bureau  under  di- 
rection of  Child  Health  Organization 
of  America.)    *  Paper,  5c. 


Geological  Survey 

Goethermal  data.  Goethermal  data,  of 
United  States,  including  many  original 
determinations  of  underground  tem- 
perature; by  H.  N.  Darton.  1920.  97 
p.  il.  map.    (Bulletin  701.)  *Paper,20c. 

Mineral  production  of  United  States  in 
1917:  Introduction,  by  H.  D.  McCas- 
key;  Summary,  by  Martha  B.  Clark,  t 

Nickel  in  1918  (with  list  of  recent  -pub- 
lications on  nickel);  by  Frank  L. 
Hess,  t 

Pahrump  Valley.    Ground  water  in  Pah- 
rump,  Mesquite  and  Ivanpah  valleys, 
Nev.,  and  Calif.;  by  Gerald  A.  War- 
ing.   (Water-supply  paper  450  C.)  t 

Potash.  Potash  deposits*  in  Spain;  by 
Hoyt  S.  Gale.    (Bulletin  715  A.)  t 

—  potash  deposits  of  Alsace  (with  bib- 
liography); by  Hoyt  S.  Gale.  (Bul- 
letin 715  B.)  t 

Utah.  Ore  deposits  of  Utah  (with  bib- 
liographies; articles)  by  B.  S.  Butler, 
G.  F.  Loughlin,  V.  C.  Heikes  and 
others.  (Professional  paper  111.) 
"Paper,  $1.50. 

INDIANS  AFFAIRS  OFFICE. 

Indian  Schools.  Routes  to  Indian  agencies 
and  schools,  with  post  office  and  tele- 
graphic addresses  and  nearest  railroad 
stations;  corrected  to  June  1,  1920.  t 
MINES  BUREAU. 

Carbon  dioxid.    Indicators   for  carbon' 
dioxide  and  oxygen  in  air  and  flue  gas; 
by  L.  H.  Milligan,  D.  O.  Crites  and  W. 
S.    Wilson.    (Technical    paper  238.) 
"Paper,  10c. 

Coal.  Safe  storage  of  coal;  by  H.  H. 
Stoek.  (Technical  paper  235.)  (In- 
cludes list  of  Mines  Bureau  publi- 
cations on  storage  of  coal.)  "Pa- 
per, 5c. 

Mine  accidents.  Monthly  statement  of 
coal-mine  fatalities  in  United  States, 
Apr.,  1920;  by  W.  W.  Adams.  "Paper, 
5c. 

National  Advisory  Committee  for 
Aeronautics 

Moisture  resistant  finishes  for  airplane 
woods;  (by  M.E.  Dunlap).  1920.  (Re- 
port 85.)  (Prepared  by  Forest  Serv- 
ice.)   "Paper,  5c. 

Radiators.  Properties  of  special  types 
of  radiators;  (by  S.  R.  Parsons).  Fo- 
lio.   (Report  86.)    "Paper,  10c. 

Wood.  Kiln  drying  of  woods  for  air- 
planes; (by  Harry  D.  Tiemann).  Fo- 
lio. (Report  65.)  (Prepared  by  For- 
est Service.  From  fifth  annual  report 
of  National  Advisory  Committee  for 
Aeronautics.)     "Paper,  10c. 
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PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population.  Increase  Increase 

City  1910-1920.  1900-1910. 

1920.  1910.  1900.  No.  Per  Cent.  No.      Per  Cent 

ATH*lZn*'   9,112  8,772  6,550  340  3.9  3.222  68.1 

Hot  Springs    ...  11,695  14,434  9,973  —2,739  —19.0  4,461  44.7 

California:  A  ^„  „.  _ 

.  Alhnmbra    3,096  5,021    4,075  81.2   

Bakersfield    18,638  12,727  4,836  5,911  46.4  7,891  163.2 

Gicndale    13,536  2,746    10,790  392.9   

San  Jose    39,604  28,946  21,500  10,658  36.8  7,446  34.6 

Colorado: 

Pueblo    42,908  44,395  28,157  — 1,487  — 3.3  16,238  57.7 

Florida: 

Fernandina    ....  5,457  3,482  3,245  1,975  56.7  237  73 

Tarpon    Springs.  2,105  2,212  541  —107  — 4.8  1,671  308.9 
Georgia: 

East    Point   5,241  3,682  1,315  1,559  42.3  2,367  180.0 

Idaho: 

Boise    21,393  17,358  5957  4,035  23.2  11,401  191.4 

Illinois: 

Highland   Park..  6,167  4,209  2,806  1,958  46.5  1,403  50.0 
Kansas: 

Hutchinson    23,298  16,364  9,379  6,934  42.4  6,985  743 

Independence    ..  11,920  10,480  4,851  1,440  13.7  5,629  116.0 
Louisiana : 

New  Iberia    ....  6,278  7,499  6,815  — 1,221  — 16.3  684  10.0 
Maine : 

Rum  ford    7,016  5,427  2395  1,589  29.3  2,832  109.1 

Michigan: 

Hancock    7,527  8,981  4,050  — 1,454  — 16.2  4,931  121.8 

Laurium    6,696  8,537  5,643  — 1,841  — 21.6  2,894  513 

Missouri: 

St.  Charles   ....  8,503  9,437  7,782  —934  — 9.9  1,455  183 
Mississippi: 

Biloxi    10,937  8,049  5,467  2,888  35.9  2,582  47.2 

Vicksburg    17,931  20,814  14,834  — 2,883  — 13.9  5,980  403 

Montana: 

Glasgow    2,059  1,158    901  77.8   

Helena    12,037  12,515  10,770  — 478  — 3.8  1,745  163 

New  York: 

Depew    5,850  3,921  3,379  1,929  49.2  542  16.0 

Fredonia    6,051  5,285  4,127  766  14.5  1,158  28.1 

Haverstraw     .  .  .  5,226  5,669  5,935   443  —7.8  — 266   43 

North  Carolina: 

Newbern    12,198  9,961  9,090  2,237  223  871  9.6 

Ohio: 

Brown    Township  3,629  2,655  2,599  974  36.7  56  23 

Carrollton    2,192  1,730  1,271  462  26.7  459  36.1 

Coshocton    10,847  9,603  6,473  1,244  13.0  3,130  48.4 

Kenton    7,690  7,185  6,852  505  7.0  333  43 

*Marion   27,891  18,232  11,862  9,659  53.0  6,370  53.7 

Oklahoma: 

Ardmore    14,181  8,618  8,759  5,563  64.6  — 141      — 1.6 

Pennsylvania: 

'Carlisle  Borough .  10,916  10,303  9,626  613  5  3  677  7.0 
West  Bethlehem 

Township    2,507  2,393  1,794  114  4.8  599  33.4 

South  Carolina: 

Seneca    1,460  1,313  920  147  113  393  42.7 

South  Dakota: 

Watertown    ...  9,400  7,010  3,352  2,390  34.1  3,658  109.1 

^Tennessee   State  2,337,459  2,184,789   2,020,616  152,670  7.0  164,173  8.1 
Texas : 

Corpus    Christi.  .  10,522  8,222  4,703  2,300  28.0  3,519  74.8 

Eastland    9,368  855  596  8,513  995.7  259  433 

*EIPaso   77,543  39  279  15,906  38,264  97.4  23,375  1463 

Fort  Worth    .  .  .  106,482  73,312  26,688  33,170  45.2  46 >24  174.7 

Galveston    44,255  36,981  37,789  7374  19.7   808      — 2.1 

Mart    3,105  2,939    166  S.6   

Paris    14,939  11,269  9,358  3,670  32.6  1,911  20.4 

Yoakum    6,184  4,657  3,499  1,527  32.8  1,158  33.1 

Utah:  1 

Utah  State    ....  449,446  373,351  276,749  76,095  20.4  96,602  343 

Tooele    3,602  2,753  1,200  849  30.8  1,553  129.4 

Vermont: 

Bennington    ....  9,982  8,698  8,033  1,284  14.8  665  83 
Bennington 

Village    7330  6,211  5,656  1,019  16.4  555  9.8 

Virginia: 

Danville    21,539  19,020  16,520  2,519  133  2,500        15  1 

Richmond    171,667  127,628  85,050  44,039  34.5  42378  50.1 

West  Virginia: 

Princeton    6,224  3,027  .....  3,197  105.6 

Wisconsin: 

Green  Bay    31,017  25,236  18,684  5,781  22.9  6,552        35  1 

Kaukauna    5,951  4,717  5,115  1,234  263  — 398   7*8 

Kenosha    40,472  21,371  11,606  19,101  89.4  9,765        84  1 

Stoughton    5,101  4,761  3,431  340  7.1  1,330  38.8 

Waukesha    12,558  8,740  7,419  3,818  43.7  1,321  173 

*  Revised  figures. 


812 


their  hearts,  as  well  as  their  checks,  into 
constructive  Americanization  work  will 
the  melting  pot  stop  boiling  over  and  clog- 
ging the  works. 

RAILROAD  IMPROVEMENTS. 
The  railroad  equipment  plans,  recently 
submitted  to  the  Interstate  Commerce 
Commission,  are  encouraging.  Western 
carriers  are  to  have  30,000  box  cars,  South- 
ern and  Eastern  roads  15,000  between 
them.  There  is  mention  of  22,000  more 
open  top  cars  and  1,800  locomotives.  .  The 
total  expenditure  for  this  year  for  im- 
provement of  transportation  is  expected 
to  be  $762,256,108.  The  budget  includes 
$153,465,823  for  road  improvements,  $23,- 
012,772  for  new  main  tracks,  $42,483,251  for 
yard  trackage  and  sidings,  $6,767,756  for 
signals,  $43,855,408  for  shop  facilities, 
$16,447,990  for  stations  and  $6,376,082  for 
extensions  and  branches. 

The  greater  part  of  the  $200,000,000  ad- 
vanced by  the  Treasury  Department  from 
the  revolving  fund  created  by  the  Esch- 
Cummins  Act  will  be  used  for  equipment 
improvement. 

Gradually  the  roads  are  getting  experi- 
enced men  back.  Surplus  employes  hired 
under  the  stress  of  war  and  government 
administration  are  being  laid  off.  We 
repeat  our  statement  of  last  week  that 
business  men  are  going  to  get  better 
transportation. 

WASHINGTON  AS  A  PLACE  TO  LIVE. 
Government  employes  in  Washington  on 
the  first  of  last  month  numbered  90,360. 
At  the  time  of  the  armistice  there  were 
117,760  here.  More  clerks  have  been  dis- 
charged than  these  figures  would  indicate, 
for  many  have  left  one  department  to  be 
hired  by  another.  For  instance,  the  Bu- 
reau of  the  Census  has  hired  nearly  6,000 
new  clerks  in  the  past  year,  and  the  Treas- 
ury and  Justice  Departments  have  taken 
on  a  considerable  number  of  new  em- 
ployes. 

Residents  who  knew  Washington  before 
the  war  have  been  anxious  to  see  a  return 
to  pre-war  days,  but  there  is  no  likelihood 
of  such  a  thing  coming  to  pass.  Condi- 
tions are  improving  very  slowly.  In  the 
matter  of  housing  the  release  of  a  few 
thousand  government  workers  means  that 
where  once  five  slept  in  one  room,  now  only 


three  occupy  it.  Newcomers  to  the  city 
find  it  impossible  to  get  homes,  although 
hotel  accommodations  are  easy  to  obtain. 
The  Ball  rent  law  is  being  disputed  in  the 
courts  and  little  is  done  to  restrain  high 
rental  •  Retailers  in  general  have  made 
enormous  profits  during  the  war  and  are 
still  doing  so.  There  are  isolated  in- 
stances of  persons  obtaining  better  prices 
by  appealing  to  the  Department  of  Jus- 
tice. Many  persons  shop  in  Baltimore. 
The  retail  credit  system  is  not  up  to  the 
high  standard  of  other  cities.  Merchants 
are  afflicted  with  many  bad  debts  and  re- 
taliate by  a  refusal  to  extend  minor  credit. 

This,  whole  situation  can  be  traced  to 
Washington's  mushroom  growth,  war 
strain  and  floating  population.  We  fore- 
cast that  the  population  will  continue  to 
float  and  that  incoming  business  men  will 
find  the  above  conditions  for  at  least  three 
years. 

FINANCIAL  STATE  CENSUS. 

Last  week's  supplement  contained  a  brief 
of  the  Bureau  of  Census'  latest  published 
compilation,  "Financial  Statistics  of 
States,  1919."  It  is  to  be  regretted  that  Di- 
rector Rogers  has  been  forced  to  abandon 
the  project  for  1920.  Not  since  1914  has 
there  been  a  break  in  this  valuable  com- 
pilation. The  collection  of  statistics  on 
this  subject  for  this  year  is  judged  impos- 
sible, because  of  the  lack  of  trained  ac- 
countants and  executives.  As  in  many 
other  branches  of  the  Government,  numer- 
ous resignations  have  recently  taken 
place.  Added  to  this,  field  agents  of  the 
Bureau  of  Census  are  busy  with  the  manu- 
facturers' census  at  the  present  time. 
Starke  M.  Grogan,  chief  statistician  for 
finances  and  municipal  statistics,  assures 
us  that  every  effort  will  be  made  the  fol- 
lowing year  to  obtain  a  summary  of  1920 
figures  in  this  line  in  order  to  bridge  over 
the  gap. 

CORRECTION. 

On  page  777  of  last  week's  issue  the 
third  sentence  in  the  first  paragraph 
under  "Foreign  Trade  Balance"  should 
read :  The  excess  of  exports  over  imports 
in  July  was  $117,000,000;  compared  with 
$78,000,000,  the  June  showing.  An  error 
in  printing  made  the  July  balance  $117,- 
000.  Please  accept  our  apologies  and  cor- 
rect your  files. 
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WASHINGTON,  SEPTEMBER  13, 1920  fcV^pirlS 

EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


SO  far  as  the  press  headlines  indicate, 
the  leading  event  of  the  past  week  be- 
fore the  American  public  continues  to  be 
the  Congressional  investigation  at  Chi- 
cago of  the  slush  fund  charges  made  by 
Gov.  Cox,  of  Ohio,  against  the  Republican 
party.  Perhaps  the  only  new  development 
worth  recording  is  the  revelation  of  an 
emptiness  in  the  Democratic  war  chest. 
It  has  been  known  for  some  time  in  Wash- 
ington that  the  present  administration 
was  suffering  from  an  acute  depletion  in 
its  political  treasury.  The  connection 
between  the  flat  pocketbook  of  the  Demo- 
crats and  the  intimations  made  by  the 
Presidential  candidate  of  that  party  that 
the  Republicans  were  going  to  try  to  buy 
the  next  American  election  is  a  very  subtle 
but  very  human  one. 

The  same  fundamental,  human  feeling 
that  actuates  any  man  feeling  the  pinch 
of  poverty  to  look  askance  upon  the  man 
who  has  lain  up  great  riches  has  moved  the 
Democrats  to  point  out  the  crowded  bank 
account  of  the  Republicans.  While  the 
1920  chaos  in  Democratic  funds  is  difficult 
for  Gov.  Cox's  cohorts,  the  publicity  and 
discussion  of  the  matter  is  bound  to  be 
wholesome. 

On  the  whole  it  means  that  ultimately 
the  American  people  will  apply  to  its 
national  politics  the  same  principles  of 
fair  play  that  are  now  being  advocated 
in  the  trade  relations  of  business. 

PROPAGANDA  DANGERS. 
The  interview  given  out  recently  by 
Admiral  Benson,  of  the  United  States 
Shipping  Board  to  the  effect  that  the  new 
Merchant  Marine  Act  is  fair  and  just  to 
every  one  concerned,  should  be  taken  seri- 
ously by  the  business  men  of  the  country, 


as  a  guage  for  their  attitudes.  Those  firms 
who  produce  and  ship  goods  for  the  for- 
eign market  are  likely  to  encounter  the 
propaganda  being  spread  by  other  nations 
that  the  Jones  Act  is  detrimental  to  the 
harmonious  diplomatic  relations  between 
the  United  States  and  themselves.  It  is 
well  nigh  impossible  for  the  ordinary, 
manufacturer  and  business  man  to  know 
all  the  facts  contingent  upon  such  a  state- 
ment, but  the  State  Department  and  the 
Shipping  Board  are  equipped  to  ascertain 
the  true  conditions.  The  stand  taken  by 
Admiral  Benson  that  the  United  States 
has  the  right  to  encourage  its  own  citizens 
to  build  ships  for  trade  is  one  that  should 
be  supported  by  every  citizen  of  this  Gov- 
ernment. We  believe  that  American  busi- 
ness interests  should  seek  to  more  and 
more  follow  the  guidance  given  by  the 
Washington  authorities  towards  the  up- 
building of  a  nation  well  balanced  in  every 
respect. 

GEORGIA'S  POLITICAL  TURN. 

The  earliest  returns  from  the  Senatorial 
primaries  held  in  Georgia  concede  the  de- 
feat of  Hoke  Smith  and  the  election  of  the 
famous  Tom  Watson,  whose  opposition  to 
the  League  of  Nations  makes  his  possible 
success  in  this  Southern  State  of  more 
than  passing  significance.  It  may  be 
safely  said  that  if  the  later  returns  con- 
firm the  preliminary  news,  the  entire 
South  as  well  as  the  country  at  large  will 
receive  a  surprise.  Watson  has  been  anti- 
Wilson  in  his  policies.  He  is  of  the  sensa- 
tional political  type  and  projected  the 
bitterest  fight  the  State  has  known  in 
many  years  in  his  effort  to  win  over  Sena- 
tor Hoke  Smith.  The  latter  has  served 
faithfully  Georgia       [Continued  on  last  page] 
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NATIONAL  CONDITIONS 

Corrected  to  September  13, 1920 
INDUSTRIAL— The  keen  edge  is  off  of 

demand,  but  orders  still  can  be  secured  in  nearly  every 
line  by  intensive  sales  effort*  Several  industries  are 
severely  pinched,  but  business  as  a  whole  has  not  yet 
suffered  much  decline. 

MERCANTILE— In  actual  volume,  re- 
tail sales  are  running  below  last  year.  In  terms  of 
dollars  they  are  a  little  higher  than  a  year  ago.  The 
trend  of  prices  is  still  downward,  although  in  many 
cases  cheaper  goods  or  imitations  are  being  substituted 
in  order  to  meet  price  declines. 

BANKING- Except  for  service  stringency 
the  banks  so  far  have  met  fall  requirements  in  excellent 
manner.      Continued  high  money  rates  must  be  expected. 

INVESTMENTS— Wall  Street  has  ap- 

parently  cleaned  house  in  a  thorough  manner.  Techni- 
cally the  market  is  hot  in  a  bad  position.  Bonds  continue 
to  decline,  but  a  turn  is  likely  during  the  next  few  months. 

LABOR — Better  production  per  man  is  the 

general  report  from  employers.  Labor  is  beginning  to 
sense  a  change  in  industrial  conditions.  In  several  conspicuous 
cases  substantial  reduction  in  wages  have  already  been  accepted. 
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BUOYANCY  AHEAD,  BUT  NOT  A  MAJOR 

MOVEMENT;  TURN  NEAR  IN  TEXTILES 


We  forecast  more  buyancy 
during  the  fall  and  winter  months 
than  has  been  noticeable  since  the 
deflation  started  last  spring.  All 
indications  point  that  way. 
Buying  in  general  has  been  so 
small  recently  that  some  orders, 
especially  for  staples,  must  be 
placed  in  the  very  near  future. 
We  can  expect  some  temporary 
improvement,  due  to  the  political 
situation.  Seasonal  tendencies 
argue  in  the  same  direction. 

Seasonal  Improvement  Ahead. 

Finally,  the  good  crop  outlook 
is  a  considerable  factor  this  year. 
We  may  call  the  present  crop  out- 
look a  parallel  to  that  of  1912, 
when,  although  as  now,  the  long 
swing  outlook  was  for  further 
liquidation  before  any  permanent 
improvement  could  be  experienced. 
Nevertheless,  during  the  crop- 
moving  period  considerable  money 
changed  hands.  In  a  way,  we  look 
for  the  same  thing  this  year. 
Crops  alone  will  not  shape  the 
trend  of  fundamental  conditions, 
but  they  will  prove  this  fall  to  be 
of  sufficient  importance  to  help,  in 
conjunction  with  the  factors  before 
mentioned,  to  create  a  better  tone 
to  the  general  business  structure. 

Not  a  Major  Movement. 

The  only  point  we  wish  partic- 
ularly to  emphasize  is  that  this  is 
not  a  major  movement.  Ulti- 
mately, as  following  the  good  crops 
of  1912,  business  must  seek  lower 
levels  before  any  permanent,  well- 
founded  prosperity  can  be  wit- 
nessed. All  natural  and  economic 
laws,  as  well  as  precedent,  signify 
that  the  tremendous  expansion  of 
the  years  1915  to  1920  must  be 
consolidated,  iis  it  were,  before  fur- 
ther upward  progress  can  be  as- 
sured. 

Hence,  as  we  have  previously 
warned,  utilize  this  period  of  per- 
haps several  months  of  moderate 
activity  to  unload  rather  than  ac- 
cumulate. The  idea  is  to  enter  the 
spring  of  1921  with  low  rather 
than  large  stocks  of  merchandise, 
whether  in  raw  or  manufactured 
form.  The  day  of  the  greatest,  or 
at  least  the  safest  speculative  prof- 
its has  passed.  We  suggest  mod- 
erate buying  of  staples  to  cover 
sales  or  use  during  the  fall  and 


winter  months,  and  restricted  or 
during  of  styles  and  specialties. 

In  a  word,  keep  down  investment 
in  commodities,  planning  on  prac 
tically  starvation  rations,  so  to 
speak,  by  the  late  winter.  In  this 
way,  even  though  profits  at  that 
time  are  restricted  to  ordinary 
competitive  proportions,  those  who 
are  thus  situated  will  be  in  the  best, 
imaginable  position  at  the  depth  of 
the  inevitable  period  of  deflation  to 
pick  up  the  good  bargains  that  will 
then  be  offered.  Obviously,  those 
who  overstock  now,  at  or  close  to 
the  peak,  will  be  in  an  unenviable 
position  before  the  final  turning 
point  is  reached — in  fact,  they  will 
not  have  the  funds  ready  to  derive 
the  most  advantage  of  speculative 
profits  during  the  next  period  of 
long-swing  improvement. 

Commodities  May  Show  Strength. 

As  usual,  commodity  prices  will 
tend  to  follow  closely  the  trend  of 
business  in  the  coming  fall  and 
winter.  In  other  words,  if  busi- 
ness is  due  for  some  buoyancy  dur- 
ing the  next  few  months,  as  in  the 
normal  course  of  events  it  should, 
then  commodity  prices,  as  evi- 
denced by  the  leading  commodity 
indices — Bradstreet's,  Dun's,  Bab- 
son's,  Bureau  of  Labor  Statistics 
and  others — are  to  be  expected  to 
show  some  advance.  As  intimated 
above,  we  naturally  do  not  look  for 
a  big  concerted  rise,  but  prices, 
which  have  been  on  the  down  grade 
for  the  past  six  months,  should 
soon  exhibit  a  tendency  to  halt,  and 
a  little  later  to  advance  to  some 
extent.  As  a  general  policy,  it 
would  seem  good  business  to  cover 
on  commodities  in  general,  espe- 
cially from  the  delivery  stand- 
point, well  into  the  coming  winter. 

Metals  First  to  Feel  Improved 
Demand. 

Metals,  as  usual,  should  be 
among  the  first  articles  to  reflect 
any  change  in  the  trend  of  general 
business,  be  it  ever  so  slight.  No 
runaway  advance  should  occur  in 
any  metal,  but  with  any  better 
feeling  in  the  broad  outlook,  the 
average  of  all  of  the  articles  in  this 
group  are  sure  to  act  correspond- 
ingly. Non-ferrous  metals  may  not 
lead  in  any  upward  tendency,  but 


if  any  startling  change  comes  about 
in  the  ferrous  metal  situation,  the 
former  would  soon  follow.  In  a 
word,  wc  expect  higher  price*  on 
the  average  for  metals  before  the 
end  of  next  winter. 

Turn  Near  in  Textiles. 

Textiles,  in  common  with  busi- 
ness and  commodities  in  general, 
should  soon  reach  at  leasl  a  tem- 
porary halt  in  the  downward  path 
of  the  past  few  months.  Con- 
siderable liquidation  has  in  reality 
been  effected.  So  inactive  has  de- 
mand been  that  the  time  is  not 
far  distant  when  more  or  less 
active  buying  can  be  expected. 
Stocks  of  certain  raw  materials 
are  admittedly  large,  but  with  any 
improvement  to  demand,  which 
seems  almost  positive,  anticipate 
a  firmer  market  for  the  finished 
products.  From  a  study  of  the 
statistics  and.  a  logical  opinion  of 
the  future,  we  feel  quite  strongly 
that  any  future  change  in  textile 
values  between  now  and  the  end 
of  winter  will  be  of  an  upward 
rather  than  a  downward  nature. 

Building  Materials  Near 
Equilibrium. 

Building  materials  may  prove  an 
exception  to  the  general  run  of 
commodities.  In  all  of  the  above 
we  have  tried  to  show  that  any 
rise  on  prices  during  the  next  six 
months  or  so  will  be  due  largely 
to  improving  demand,  even  though 
the  improvement  is  of  short  dura- 
tion. In  the  case  of  building  mate- 
rials, liquidation  has  not  proceeded 
as  far  or  as  rapidly  as  others.  De- 
mand still  seems  on  the  toboggan. 
We  don't  expect  a  single  class  of 
commodities  to  go  down  while  the 
rest  are  rising,  but  we  think  that 
any  stiffening  in  values  over  the 
next  five  or  six  months  will  be  more 
limited  than  the  others  and  propor- 
tionately much  smaller. 

Certain  Oils  Close  to  End  of  First 
Liquidation. 

With  the  exception  of  mineral 
oils,  which  apparently  are  still  on 
the  upward  path,  oils  seems  to  have 
halted  the  initial  decline.  Stocks 
still  are  large,  but  for  one  reason 
or  another  some  buoyancy  is  to  be 
expected  during  the  next  few 
months. 


816 


CONVERTIBLE  BONDS  REQUIRE 

SOUND  JUDGEMENT  IN  BUYING 


In  the  different  fields  of  rail- 
road, public  utility  and  industrial 
investments,  convertible  bonds 
offer  at  certain  times  attractive 
possibilities  for  profits.  Many  in- 
vestors fail  to  get  any  benefit 
from  such  issues,  principally  be- 
cause they  buy  them  at  the  wrong 
time.  During  the  last  12  months 
there  have  been  offered  many  con- 
vertible issues,  mainly  those  of  in- 
dustrial corporations.  With  a 
very  few  exceptions,  these  issues 
are  today  selling  at  their  straight 
investment  level  and  have  never 
benefited  from  the  conversion 
feature  due  to  the  decline  in  stock 
prices  which  commenced  last  fall 
and  has  carried  values  down  in 
many  cases  50  per  cent. 

The  majority  of  convertible  is- 
sues are  not  in  the  first  rank  of 
bonds  as  regards  securities,  and  in 
a  declining  bond  and  stock  mar- 
ket are  very  likely  to  suffer  more 
than  straight  investment  issues. 
The  offering  of  this  type  of  in- 
vestment during  times  of  prosper- 
ity illustrates  the  theory  that  it 
is  wise  to  avoid  the  securities  most 
popular  at  any  given  time. 

Railroads  and  Convertibles. 

During  the  time  referred  to,  we 
have  had  practically  no  offerings 
of  new  convertible  railroad  bonds. 
This  is  due  to  the  conviction  on 
the  part  of  those  responsible  for 
railroad  financing  that  issues  of 
this  type  would  be  more  than 
likely  to  obligate  the  roads  to  in- 
crease their  capital  stock  in  the 
future  without  receiving  fair 
value  for  it  through  operation  of 
convertible  clauses  when  such 
stock  should  have  become  of 
greatly  increased  value.  As  a 
matter  of  fact,  convertible  bonds 
are  seldom  offered  to  the  public 
when  there  are  good  chances  of 
the  stock  selling  above  the  con- 
vertible price  for  some  time  to 
come,  and  there  cannot  be  any 
persons  better  qualified  to  calcu- 
late such  time  than  those  at  the 
head  of  any  corporation  putting 
out  such  bonds. 

In  the  railroad  list,  there  are 
quite  a  few  convertible  issues  that 
can  be  bought  now,  offering  good 
yield   and  security  values, 


Public  Service  Bonds. 

Much  the  same  situation  is 
found  in  the  public  utility  field 
which,  during  the  last  five  years, 
has,  with  the  exception  of  hydro- 
electric properties,  encountered 
steadily  diminishing  net  earnings. 
As  a  class,  however,  bonds  of 
these  companies  have  not  declined 
to  the  low  levels  prevailing  in  the 
railroad  list,  and  consequently 
the  chances  for  profits  are  not  so 
large.  There  are  in  this  field  a 
few  issues  of  short-term  notes  at 
large  yields  which  can  be  con- 
verted into  long-term  bonds  at 
what  now  looks  like  attractive 
rates  for  long  periods.  In  the 
telephone  field,  there  are  especial- 
ly attractive  opportunities,  as  all 
signs  point  to  a  greatly  improved 
condition  for  this  industry,  which 
of  recent  years  has  encountered 
very  great  difficulties  not  only  in 
rising  operating  costs,  but  equally 
so  in  the  matter  of  getting  new 
equipment,  which  has  held  back 
expansion  in  all  lines.  This  in- 
dustry shows  every  indication  of 
a  return  to  larger  net  earnings 
and  the  position  of  convertible 
bonds  should  not  fail  to  respond 
in  a  marked  manner. 

Industrial  Opportunities. 
At  the  present  time,  the  general 
list  of  industrial  convertibles  is 
selling  at  investment  levels,  with 
the  exception  of  a  very  few  issues 
which  are  still  quoted  above  par, 
although  at  large  declines  from 
prices  recorded  last  fall.  The 
chances  for  profit  in  the  majority 
of  these  bonds  is  quite  small  for 
some  time  to  come,  as  there  is 
little  chance  for  a  long  continued 
upward  trend  for  industrial 
stocks.  Nevertheless,  purchases 
of  debentures  of  corporations 
with  good  past  records  at  prices 
to  yield  better  than  72  per  cent 
and  offering  a  liberal  conversion 
privilege  for  several  years  have 
much  to  recommend  them  from 
the  so-called  business  man's  point 
of  view. 

The  Copper  Bond  Field. 
There  is  another  field  that  has 
not  been  mentioned,  namely,  the 
copper  producing  industry.  As 
outlined  in  one  of  our  previous 
articles,  we  called  attention  to  the 


fact  that  this  industry  was  in 
about  as  severe  a  period  of  de- 
pression as  had  been  encountered 
for  many  years,  with  stocks  quot- 
ed at  extremely  low  figures,  in 
many  cases  the  lowest  for  all  time. 
While  it  is  undoubtedly  true  that 
most  of  the  copper  stocks  into  - 
which  bonds  are  convertible  are 
selling  very  far  below  a  conver- 
sion parity,  the  yield  obtainable 
on  the  bonds  is  very  liberal,  and 
good  profits  should  eventually  ac- 
crue to  their  holders. 

Value  of  Present  Situation. 

It  is  in  period  such  as  the  pres- 
ent that  convertible  bonds  which 
have  been  outstanding  for  a  con- 
siderable time  should  be  bought. 
There  are  now  prevailing  the  two 
conditions  essential  for  profitable 
purchase  of  these  issues:  Low 
bond   prices   generally   and  the 
likelihood  of  an  improvement  oc- 
curing  in  certain  stocks  that  will 
make  the  conversion  features  of 
value.    The   chief   drawback  to 
the  purchase  of  new  convertibles 
from  a  speculative  standpoint  is 
the  fact  that  the  creation  of  a 
large  amount  of  prospective  new 
stock  acts  as  a  brake  upon  the 
price  movement  of  the  shares  as 
they    approach    the  conversion 
parity.    This  condition,  of  course, 
exists  in   all   convertible  issues, 
but  is  not  so  important  in  older 
ones,     particularly     when  the 
amount  of  new  stock  is  not  too 
large  as  compared  to  that  out- 
standing.  Furthermore,  such  new 
offerings  are  most  always  made 
when  the  company  is  in  a  good 
condition,  with  earnings  both  net 
and  gross  running  at  high  figures 
and  the  very  great  likelihood  of 
the    next    major    movement  in 
prices    being    downward.  Con- 
vertible   industrial    bonds  have 
shown  declines  in  the  year  past 
of  from  a  few  points  to  as  much 
as  40,  and  it  is  easily  apparent 
that  now  is  the  time  to  buy  such 
issues  rather  than  at  the  height 
of  a  boom  period.    Due  regard 
must  be  paid  to  the  security  be- 
hind most  of  this  class  of  bonds, 
as  they  are  generally  in  the  class 
of  junior  issues  and  rank  con- 
siderably after  the  first  and  sim- 
ilar mortgages. 
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PICTURESQUE  SIDE  OF  STOCK  MARKET 

AGAIN  TO  THE  FRONT  IN  GOLD 


$toc&  Market 

Forecast 

The  United  States  Government 
reports  that  less  gold  was  pro- 
duced throughout  the  world  in 
1919  than  in  1918.  The  incom- 
plete returns  of  the  United  States 
Geological  Survey  places  the  1919 
production  at  from  $345,000,000  to 
$350,000,000.  World  production 
in  1918  was  almost  $381,000,000, 
of  which  the  United  States  pro- 
duced $58,285,196.  Figures  for 
the  first  six  months  of  this  year 
indicate  that  the  United  States 
production  for  1920  probably  will 
be  less  than  $50,000,000  and  pres- 
ent indications  are  that  world  pro- 
duction for  1920  will  show  a  fall- 
ing off  from  that  in  1919. 

The  fundamental  difficulty  with 
the  gold-mining  industry  is  that 
the  paper  money  inflation  of  the 
war  period  depreciated  the  pur- 
chasing power  of  gold  to  such  an 
extent  that  it  became  unprofitable 
to  work  many  gold  mines.  Fur- 
thermore, with  diminished  profits, 
the  incentive  has  existed  among 
the  more  profitable  mines  to  re- 
duce production.  This  lessening 
of  production  has,  of  course,  re- 
sulted in  smaller  profits  for  gold 
mines  able  to  operate  at  any 
profit  at  all. 

Effect  of  Deflation. 

The  Federal  Reserve  Board  has 
succeeded  in  checking  inflation. 
The  readjustment  that  must  take 
place  before  we  get  back  on  to 
anything  like  a  normal  basis  of 
costs  is  progressing  steadily  but 
slowly.  In  fact,  it  is  too  much  to 
expect  that  we  shall  ever  be  able 
to  get  back  to  a  pre-war  basis  of 
costs.  Higher  wages  and  hence 
higher  costs  of  production  appear 
to  have  come  to  stay. 

Nevertheless,  the  cost  of  living 
has  already  been  lowered  to  some 


extent.    Deflation  will  continue 

and  with  it  will  come  a  steady 

appreciation  in  the  purchasing 
power  of  gold,  (lold  mining 
stocks  should  not  be  purchased 
with  the  idea  of  securing  a  quick 
speculative  profit.  But  for  the 
man  or  woman  who  wants  a  specu- 
lation that  is  as  reasonably  safe 
and  sure  as  anything,  humanly 
speaking,  can  be  safe  and  sure 
the  better  type  of  gold  mining 
stocks  offer  unusually  attractive 
speculations  at  the  present  time. 
The  profits  may  be  postponed,  but 
they  appear  to  be  certain. 

Every  speculative  commitment 
of  capital  should  be  considered 
from  the  point  of  view  not  only 
of  the  possibility  of  gain,  but  also 
from  that  of  the  risk  involved. 
The  risk  involved  in  the  purchase 
of  the  better  of  the  gold  mining 
stocks  appears  to  be  reduced  to  a 
minimum  because  the  present  eco- 
nomic situation  promises  an  ap- 
preciation in  the  purchasing  pow- 
er of  gold,  and  hence  increased 
gold  mining  profits. 

Silver  Stocks. 

One  class  of  stocks  which  we 
cannot  recommend  for  purchase 
just  now  is  that  embraced  in  the 
silver  mining  industry.  Silver, 
the  metal,  has  recently  sold  above 
a  dollar  an  ounce  as  against  its 
low  price  of  80  cents  an  ounce 
reached  in  June.  Silver  may  ad- 
vance still  further  in  price.  Silver 
mining  stocks  may  go  up.  "We 
do  not  know.  "What  we  do  know 
is  that  there  is  no  positive  factor 
in  the  economic  situation  that  en- 
ables us  to  predict  with  any  de- 
gree of  certainty  the  future  trend 


of  price  for  silver.  Such  a  posi- 
tive factor  does  exist  in  the  case 
of  gold  mining  stocks,  but  not  in 
the  case  of  silver  mining  stoeks. 

Market  Conditions. 

On  Saturday,  September  4,  the 
stock  market  was  closed.  On  Fri- 
day, September  'I,  the  average  of 
20  rails  stood  at  78.88,  the  highest 
figure  reached  this  year  and  the 
highest /  point  since  November, 
1919. 

On  August  28,  the  average 
stood  at  76.59.  For  the  week, 
therefore,  the  average  for  the 
rails  gained  over  two  points. 

The  average  for  20  industrials 
stood  at  88.05  against  86.60  at  the 
close  of  the  preceding  week.  The 
temporary  advance  in  industrials 
that  we  have  been  rather  expect- 
ing has,  therefore,  come  to  pass. 
How  much  further  it  may  go  we 
do  not  know.  We  rather  expect 
to  see  it  go  someAvhat  further. 
But,  from  the  long  pull  point  of 
view,  we  cannot  regard  the  in- 
dustrial stocks  as  in  any  sense 
safe  or  good  speculative  pur- 
chases. Therefore,  we  reiterate 
our  advice  not  to  buy  industrial 
stocks. 

The  advance  in  the  rails  natur- 
ally leads  to  the  question  as  to 
whether  profits  ought  to  be  taken. 
We  think  not.  WTe  cannot  believe 
that  the  recent  advance  in  the 
rails  has  anywhere  near  fully  dis- 
counted the  favorable  factors  in 
the  railroad  situation.  Rail  stocks 
should  be  held.  If  you  have  not 
already  bought  railroad  stocks, 
take  advantage  of  any  opportu- 
nity that  may  come  to  buy  on  a 
reaction. 
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EMPLOYERS  OFTEN  CARELESS 

IN  SAFEGUARDING  OWN  BUSINESS 


Scarcely  a  day  goes  by  during 
which  the  newspapers  do  not  re- 
port a  serious  defalcation  by  a 
trusted  employe  who  has  yielded 
to  the  temptation  placed  before 
him  because  of  that  trust. 

One  such  instance  recently  made 
public  is  that  in  which  a  young 
woman  bookkeeper  during  a  three- 
year  period  succeeded  in  stealing 
nearly  $10,000  without  exciting 
the  slighetst  degree  of  suspicion. 
If,  when  resigning,  she  had  closed 
her  books  it  is  quite  probable  that 
the  thefts  would  never  have  been 
discovered. 

This  sort  of  thing  always  causes 
employers  to  swell  up  with  indig- 
nation, which  they  call  righteous, 
and  bemoan  the  fate  which  obliges 
them  to  trust  their  funds  in  the 
care  of  people  who  may  or  may 
not  turn  out  to  be  honest.  "With 
most  of  these  employers  it  is  a 
waste  of  sympathy  to  grieve  with 
them.  In  a  great  majority  of 
these  cases  it  has  developed  that 
the  guilty  employe  has  been  woe- 
fully underpaid  and  has  had  but 
scant  supervision. 

We  are  very  much  inclined  to 
consider  the  employer  who  finds 
himself  mixed  up  in  such  an  affair 
equally  guilty  with  the  employe, 
for  had  proper  precautions  been 
taken  it  is  quite  possible  that  the 
employe  would  have  remained 
honest.  All  humans  are  more  or 
less  subject  to  temptation  and  the 
every-day  office  worker,  without 
particular  training  and  struggling 
against  living  costs,  often  finds  it 
hard  to  overcome  the  desire  to 
yield. 

We  have  not  the  slightest  desire 
even  to  attempt  to  condone  such 
offenses,  but  we  do  wish  to  point 
out  to  employers  that  they  too 
have  a  moral  responsibility  which 
must  be  faced. 

All  employes,  before  being 
placed  in  positions  requiring  a 
reasonable  degree  of  responsibility 


and  trust,  should  be  investigated  5 
they  should  not  be  allowed  to 
operate  on  their  jobs  without  suf- 
ficient checking,  and  last  of  all 
every  such  employe  should  be 
bonded  in  order  to  put  the  fear 
of  the  Lord  into  the  hearts  of 
those  relatively  few  who  have 
good  reputations  but  who  are 
really  dishonest.  It  is  difficult  to 
understand  why  employers  will 
persist  in  neglecting  these  simple 
precautions.  "We  forecast  that 
the  situation  will  not  ever  be 
cleared  until  employers  realize 
their  mistake,  take  preventive 
measures,  and  so  bring  such 
defalcations  to  the  irreducible 
minimum. 

A  decision  of  importance  to  em- 
ployers is  that  given  by  Justice 
Siddons  in  the  Supreme  Court  of 
the  District  of  Columbia.  He 

denied  an  application  for  an  in- 
junction to  prevent  the  Old 
Dominion  Railway  Company  from 
discharging  certain  employes  be- 
cause of  union  affiliations.  In  de- 
nying the  application  the  Justice 
said  that  if  the  legislation  "under- 
takes to  restrain  the  power  of  em- 
ployers to  discharge  their  em- 
ployes for  joining  a  labor  union, 
the  act  would  then  appear  to  come 
within  the  denunciation  of  such 
legislation  in  the  opinions  of  the 
Supreme  Court." 

During  the  strike  of  moving 
van  operators  in  New  York,  sever- 
al van  crews  who  had  refused  to 
strike  were  assaulted  by  pickets. 

It  became  necessary  to  call  police 
reserves  in  order  to  stop  the  dis- 
order. The  union  officials  denied 
responsibility  and  blamed  the  dis- 
turbance on  "hotheads." 

Employers  have  long  been  criti- 
cised, and  justly  so,  by  those  in- 
terested in  the  betterment  of  labor 
for  such  "passing  the  buck" 
when  it  suited  their  purpose  so-to 
do.    Now  comes  the  employe  fol- 


lowing exactly  the  same  practice. 
Union  officials  certainly  are  re- 
sponsible for  the  actions  of  the 
people  whom  they  represent.  If 
they  cannot  stand  that  responsi- 
bility they  should  step  down  and 
permit  more  competent  officers  to 
replace  them.  If  this  does  not  end 
the  admitted  illegal  and  unjust 
acts  then  organized  labor  must 
confess  its  failure  and  other  means 
must  be  adopted  in  order  to  in- 
sure justice  to  the  worker.  It 
never  will  be  secured  by  injustice 
to  the  employer  or  to  the  public. 
Such  instances  have  occasionally 
occurred,  but  never  have  lasting 
results  accrued  therefrom.  All 
three  parties  have  definite  rights 
and  each  must  have  its  proper  due. 

The  announcement  by  the 
American  Woolen  Company  that 
the  preparatory  departments  of 
the  mills  will  reopen  on  September 

13,  and  other  departments  as  soon 
thereafter  as  possible,  with  the 
same  wage  rates  as  those  in  force 
when  the  mills  closed  down  in 
July  is  quite  in  line  with  our  fore- 
cast that  wages  are  not  yet  on  the 
down  grade.  Some  of  the  South- 
ern cotton  mills  have  reduced 
wages,  and  in  a  very  few  instances 
wages  in  the  North  have  been  re- 
duced by  hiring  new  employes  at 
lower  rates.  However,  in  general, 
the  peak  has  been  reached.  Sane- 
minded  labor  is  now  looking  more 
toward  its  •  job  than  toward  de- 
mands for  more  pay  or  shorter 
working  hours.  This  does  not 
mean  that  the  crisis  has  been 
passed  by  any  means.  Careful  and 
judicious  action  is  just  as  neces- 
sary now  as  it  has  been  at  any 
time  since  1914.  Nearly  all  of 
the  recent  strikes  of  any  impor- 
tance have  been  in  the  ranks  of 
the  strongly  organized  unions,  and 
a  few  of  the  powerful  labor  or- 
ganizations have  deferred  strikes 
because  conditions  were  not  favor- 
able. 
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CANADIAN  CROPS  IN  GOOD  CONDITION; 

TOO  MUCH  RICE  AT  HONGKONG 


F  o  r  e  I  g  n 

Forecast 


The  agricultural  provinces  of 
Canada  will  go  a  long  way  toward 
prolonging  the  good  business  of 
the  Dominion  for  several  months. 
The  prairie  provinces  report 
generally  larger  grain  crops  than 
last  year,  potato  yields  are  abun- 
dant, and  minor  crops  are  all 
of  big,  some  of  record,  pro- 
portions. As  on  this  side  of  the 
international  boundary,  crops  this 
year  mean  more  in  general  than 
in  the  season  just  ended.  The 
crop  sections  of  Canada  should  in 
the  main  present  good  sales  areas 
during  the  balance  of  the  year — 
much  more  than  the  industrial  dis- 
tricts. Make  the  most  of  these 
good  times  while  they  last,  though. 
After  the  turn  of  the  year,  more 
sales  resistance  may  be  experi- 
enced. 

Austria  Hindered  by  Fuel 
>  Shortage. 

Austria  is  surely,  but  extremely 
slowly,  coming  back.  Industrially, 
though,  the  process  seems  long  and 
somewhat  painful.  For  instance, 
the  fuel  shortage  is  a  tremendous 
stumbling  block.  .  Austria  abounds 
in  certain  sections  in  water  power 
possibilities.  Nevertheless,  that  is 
of  but  little  help  now,  as  it  takes 
vision,  time,  and  last,  but  by  no 
means  least,  capital.  The  latter  is 
rather  conspicuous  right  now  by  its 
absence.  The  coal  output  is  barely 
2  or  3  per  cent  of  what  is  needed. 
Imports  are  not  anywhere  near 
large  enough  to  meet  demands,  and 
that  which  is  coming  into  the  coun- 
try is  costly.  We  forecast  that, 
although  proportionately  large  im- 
provement may  be  registered 
within  the  next  year,  the  ground 
gained  will  still  fall  far  short  of 
pre-war  times.  Hence  the  indus- 
trial sections  will  continue  to  pre- 
sent slow  trade  possibilities.  Nev- 
ertheless, now  may  be  just  the  psy- 
chologically right  time  to  step  in 
and  make  friendly,  strategic  trade 
connections  for  the  long  pull  trade 
of  the  future.  Clients  interested 
in  this  section  of  Europe  should 
look  into  this  situation  quite  care- 
fully. 

Retail  West  African  Trade. 

We  urge  that  clients  doing  busi- 
ness with  West  Africa  strive  their 
utmost  to  retain  the  friendly  re- 


lations affected  during  the  w&t. 
Germany  formerly  occupied  second 
place  in  supplying  imports  to  this 
section  of  Africa.  Up  to  the  pres- 
ent time  we  have  held  this  position. 
The  class  of  goods  we  have  sup- 
plied are  textiles,  building  and 
construction  materials  and  certain 
other  staples,  not  to  mention  some 
articles  of  food.  With  the  excep- 
tion of  the  latter  we  should  be  able 
to  retain  a  great  part  of  this  trade, 
especially  as  West  Africa  exports 
such  materials  as  palm  kernels, 
gums,  spices,  ivory,  mahogany  and 
so  forth,  just  the  kind  of  goods 
that  we  have  to  import.  We  should 
cement  the  friendship  and  connec- 
tions before  Germany,  France  and 
Belgium  get  back  there  too  firmly. 
We  are  fairly  well  assured  that  our 
goods  are  as  good  and  as  reason- 
able in  price  as  those  of  any  other 
nation,  and  require  only  continued 
cultivation  and  attention  to  meet 
competition.  Inasmuch  as  the 
trade  of  this  relatively  small  part 
of  the  earth 's  surface  has  an  annual 
value  of  upwars  of  $500,000,000, 
it  is  worth  retaining.  We  forecast 
that  those  who  give  careful  atten- 
tion to  the  service  details  will 
build  up  a  permanent  profitable 
trade. 

To  Much  Rice  at  Hongkong. 

Although  Hongkong,  as  Ave 
have  previously  pointed  out  in 
these  columns,  is  in  the  aggregate 
a  good  sales  territory  for  United 
States  exporters,  nevertheless  one 
group  of  dealers  in  this  city  are 
not  good  trade  prospects  right  now, 
viz.,  rice  handlers.  More  or  less 
speculation  in  rice  was  prevalent 
earlier  in  the  spring,  in  common 
with  similar  operations  in  other 
parts  of  the  world.  Simultane- 
ously with  the  big  drop  of  prices 
of  rice  in  the  United  States,  there 
was  an  international  drop.  Japan, 
due  to  internal  economic  distress, 
could  not  buy,  and  other  large  out- 
lets closed  like  the  traditional  clam. 
Hence,  holders  of  rice  in  Hong- 
kong were  caught  before  the  drop 
with  tremendous  stocks.  And  to 
date  there  has  been  little  or  no  re- 
covery. General  sales  will  tend  to 
be  somewhat  restricted  as  a  conse- 


quence for  the  next  lew  months  in 
the  rice  growing  districts  of  China. 
The  opportunity  is  present  through 
these  circumstances  for  consumers 
in  the  United  States  to  take  advan- 
tage of  the  buyer's  market  and 
place  some  long-time  contracts  at 
attractive  prices. 

British  Shipping  Gains. 

Statistics  now  available  show 
that  during  the  last  15  month- 
shipping  construction  in  Great 
Britain  has  increased  fully  60  per 
cent,  while  that  of  the  United 
States  has  decreased  nearly  50  per 
cent.  Inasmuch  as  restriction  of 
energy  in  this  direction  in  the 
United  States  is  general,  England 
will  gradually  regain  her  economic 
supremacy  over  shipping. 

Possibilities  in  Siberia. 

Siberia,  especially  the  eastern 
section,  should  be  a  profitable  sec- 
tion of  the  world  for  the  distribu- 
tion of  United  States  goods.  By 
this  we  do  not  mean  that  there  is 
a  gold  mine  for  any  nation.  Nev- 
ertheless, the  people  of  this  section 
of  Asia  are  fast  being  educated  to 
the  advantages  now  enjoyed  by  the 
remainder  of  the  civilized  world. 
Manufactured  goods  are  needed, 
including  textiles,  all  articles  of 
clothing  and  ultimately  the  so- 
called  luxuries.  Japan  has  held 
the  trade  advantage  for  some  time. 
Nevertheless,  the  time  is  ripe  at 
present  to  make  some  alliances  for 
future  development  before  Japan 
or  any  other  single  nation  absorbs 
all  of  the  desirable  agencies.  We 
forecast  that  any  of  our  exporters 
with  patience,  foresight  and  a  will- 
ingness to  study  the  wants  and  cus- 
toms of  this  part  of  the  world  can 
negotiate  concessions  that  will  in 
the  long  run  mean  highly  profit- 
able returns. 

Money  Circulating  Rapidly  in  the 
Philippines. 

Due  to  the  high  prices  for  sugar, 
the  chief  product  of  the  islands, 
aside  from  the  gains  in  hemp  and 
tobacco,  a  fairly  prosperous  state 
of  affairs  exists  at  present  in  the 
Philippines.  Inasmuch  as  we  use 
a  large  proportion  of  the  exports 
from  there,  we  are.  in  turn,  the 
largest  source  of  supply  for  goods 

(Continued  on  page  824.1 
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NAVY  HAS  NEW  EXECUTIVE; 

CROWELL  IN  BUSINESS;  COULSTON 


GORDON  WOODBURY,  who 

was  named  to  succeed  Franklin 
D.  Roosevelt  as  Assistant  Secre- 
tary of  the  Navy,  is  a  new  figure 
in  official  Washington  life,  but  a 
personality  long  known  to  the 
eastern  councils  of  the  Democratic 
Party.  He  is  peculiarly  fitted  to 
become  a  brilliant  member  of  the 
sub-Cabinet  circle,  but  will  ad- 
minister the  duties  of  his  office 
from  a  background  vastly  differ- 
ent from  that  of  his  predecessor. 

In  common  with  the  two  candi- 
dates now  facing  the  Presidency, 
Mr.  Woodbury  has  been  the  suc- 
cessful rejuvenator  of  a  newspaper 
that  faced  ruin  until  his  manage- 
ment and  policies  placed  it  on  a 
sound  financial  basis.  For  ex- 
actly 10  years  he  was  owner 
and  editor  of  the  Manchester 
Times-Union,  of  New  Hampshire. 
His  present  home  is  Bedford,  in 
that  State.  After  the  sale  of  the 
Times-Union,  Mr.  Woodbury  con- 
tinued in  the  newspaper  game 
through  a  varied  series  of  con- 
nections, doing  magazine  articles 
also.  In  August,  1918,  he  was 
made  the  head  of  a  foreign  service 
unit  of  the  American  Red  Cross, 
going  to  France  for  relief  work, 
there  being  some  60  people  under 
his  direction. 

Health  that  failed  him  at  cru- 
cial times  has  been  a  determining 
factor  in  Mr.  Woodbury's  career. 
He  began  the  practice  of  law  in 
New  York  City  following  his 
graduation  at  Columbia  Univer- 
sity Law  School  and  worked  so 
diligently  he  developed  tubercu- 
losis with  only  a  predicted  two 
months'  lease  on  life.  A  fight 
with  this  disease  in  the  hills  of 
New  Hampshire  and  abroad  re- 
stored him,  but  once  again  a  break- 
down came  to  his  health  in  the 
midst  of  a  campaign  he  was  mak- 
ing for  a  seat  in  the  Congress. 
His  adherence  to  the  Democratic 
Party  in  the  Republican  strong- 
holds has  always  attracted  much 


attention  to  his  political  aspira- 
tions. 

Mr.  Woodbury  was  born  in  New 
York  City  during  September  of 
1863  and  attended  the  public 
schools  of  that  city  until  he  was 
ready  for  Phillips  Exeter  Acad- 
emy. He  next  entered  Harvard 
and  received  his  degree  from  that 
institution  before  taking  up  his 
legal  studies  at  Columbia. 


BENEDICT  CROWELL,  lately 
Assistant  Secretary  of  War,  has 
opened  an  office  at  Washington  to 
restore  himself  to  a  peace-time  ba- 
sis. This  particular  necessity  is 
explained  by  Mr.  Crowell  as  the 
result  of  his  entering  upon  gov- 
ernmental duties  rather  suddenly 
during  the  war  and  leaving  a 
number  of  enterprises  in  which  he 
was  interested  on  the  shelf  until 
the  time  he  could  retire  from  of- 
ficial life  to  put  himself  in  touch 
with  business  again. 

He  is  a  native  of  Cleveland, 
Ohio,  having  been  born  there  in 
October  of  1869.  His  Ph.  B.  de- 
gree was  granted  by  Yale  nearly 
30  years  ago.  Since  then  he  has 
engaged  in  the  mechanics  and  sci- 
ence of  taking  iron  ore  from  the 
deposits  around  Cleveland  and 
grown  into  a  metalurgical  promi- 
nence which  made  him  a  well- 
known  citizen  of  the  Great  Lakes 
section.  He  also  came  to  be 
known  as  a  builder  and  con- 
tractor. This  experience  stood 
him  in  good  stead  while  he  was 
in  charge  of  the  Washington  office 
of  the  Panama  Canal  in  1917. 
Later  his  services  were  demanded 
by  the  General  Munitions  Board 
in  steel  production.  Upon  his  ap- 
pointment to  be  an  aide  to  Secre- 
tary of  War  Baker  he  was  given 
charge  of  these  kindred  lines,  par- 
ticularly the  assembling  of  arms 
and  munitions  for  the  American 
armed  forces  at  the  front. 

Mr.  Crowell  is  a  member  of  the 
American  Institute  of  Mining  En- 
gineers and  several  other  similar 
organizations  in  this  country  as 


well  as  the  Canadian  and  English 
societies  composed  of  these  pro- 
fessionals. 

Socially,  he  is  also  gregarious, 
as  his  memberships  can  be  found 
in  clubs  which  extend  from  Mi- 
ami, Fla.,  to  New  York  City. 


M.  H.  COULSTON,  the  new 

First  Assistant  Commissioner  of 
Patents,  is  another  example  of  the 
young  man  who  makes  a  career  in 
the  service  of  the  United  States 
Government.  He  first  entered  the 
Patent  Division  of  the  Depart- 
ment of  the  Interior  18  years  ago 
as  an  assistant  examiner,  and  he 
is  now  only  one  step  below  the 
highest  office  within  his  range  of 
achievement  in  that  branch  of  the 
Federal  service.  , 

The  fundamentals  of  Mr.  Coul- 
ston's  education  were  acquired  in 
the  rural  schools  of  Pennsylvania, 
as  he  was  born  at  West  Bingham 
Township  of  that  State.  He  com- 
pleted his  grammar  school  work 
at  Wellsville,  -  N.  Y.,  winning  a 
scholarship  to  Cornell  University. 
He  attended  Cornell  for  approxi- 
mately three  and  one-half  years, 
receiving  his  A.  B.  degree  and 
with  one  year  of  law  to  his  credit. 
This  he  later  supplemented  with 
several  years  of  law  at  Washing- 
ton universities  and  is  a  member 
of  the  District  of  Columbia  bar. 

He  was  made  Fourth  Assistant 
Examiner  in  the  Patent  Office  in 
1902,  and  eight  years  later  became 
First  Assistant  Examiner.  In 
1915  he  was  promoted  to  be  a 
law  examiner  and  three  years 
afterwards  became  the  chief  clerk 
of  the  office.  In  1919  he  was  ap- 
pointed Assistant  Commissioner  of 
Patents  and  last  month  was  placed 
in  the  vacancy  made  by  the  eleva- 
tion of  First  Assistant  Commis- 
sioner of  Patents  Whitehead  to 
the  post  resigned  by  former  Com- 
missioner Newton. 

For  two  years  Mr.  Coulston  was 
president  of  the  Patent  Office  So- 
ciety, an  employe  group  concerned 
with  the  scientific  problems  of  the 
patent  grants. 
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ARMY  RECRUITING  SHOWS  MORE 

MEN  AVAILABLE  FOR  PRODUCTION 


The  closing  down  of  the  indus- 
trial fervor  incident  to  the  war 
can  be  seen  behind  the  increasing 
Army  recruiting,  which  broke 
peace-time  records  during  August, 
according  to  Adjutant  General 
Harris.  Acceptances  into  the 
Army  for  that  month  reached  19,- 
1209  men.  Wide  publicity  as  to 
the  advantages  of  the  Army,  the 
high  cost  of  living  in  civil  pursuits 
and  the  general  swing  from  the 
surplus  of  jobs  to  the  median  line 
of  more  unemployment  are  given 
as  reasons  for  the  rising  popularity 
of  the  Army. 

The  newest  mine  experiment 
station  of  the  Department  of  the 
Interior  is  located  at  Rolla,  Mo., 

to  study  the  problems  of  mining 
lead  and  zinc  ore  deposits  in  the 
Mississippi  Valley.  This  is  the 
second  of  such  stations  to  be  an- 
nounced recently,  the  first  being 
a  coal  and  iron  ore  station  for  the 
South,  located  at  the  University 
of  Alabama.  Each  station  has 
an  appropriation  of  $25,000  a 
year. 

Admiral  Benson,  of  the  Ship- 
ping Board,  has  formally  notified 
the  National  Marine  League  that 
the  exhibit  to  be  furnished  by  the 
Government  for  the  Chicago  Ma- 
rine Show  in  October  is  being 
rushed  to  completion  to  make  the 
event  the  "biggest  thing  of  its 
kind  ever  held  in  this  country. ' ' 

In  1919,  according  to  the  Bu- 
reau of  Crop  Estimates,  there 
were  1,901,200  acres  planted  in  to- 
bacco, while  the  production  from 
the  crop  of  1918  amounted  to 
1,439,071,000  pounds.  There  were 
imported  during  1919  leaf  tobacco 
and  tobacco  products  to  the  value 
of  $86,485,035,  while  the  exports 
of  leaf  tobacco  were  valued  at 
more  than  $250,000,000.   The  com- 


bined production  of  cigars  in  reg- 
istered factories  and  in  bonded 
manufacturing  warehouses  was 
7,029,000,000,  of  cigarettes  ap- 
proximately 55,000,000,000,  and 
chewing  and  smoking  tobacco  and 
snuff  427,000,000  pounds.  There 
were  16,211,769,000  cigarettes  ex- 
ported during  the  year,  leaving 
39,000,000,000  factory-made  cigar- 
ettes for  consumption  in  the 
United  States.  The  exports  of 
leaf  tobacco  during  1919  amount- 
ed to  765,913,164  pounds,  greatly 
exceeding  those  for  any  prior 
year.  The  revenue  collected  dur- 
ing the  year  amounted  to  $205,- 
000,000.  Of  this  total  North  Car- 
olina contributed  $67,140,000,  New 
York  $34,596,000,  Virginia  $12,- 
664,000,  Pennsylvania  $12,012,000, 
Missouri  $10,668,000,  Ohio  $10,- 
859,000  and  New  Jersey  $10,226,- 
000. 

Automobiles  and  parts  exclu- 
sive of  engines  and  tires  were 
shipped  from  this  country  for  for- 
eign markets  to  the  value  of 
$233,252,376  for  the  fiscal  year  of 
1920.  These  figures  were  com- 
piled by  the  Department  of  Com- 
merce. 

New  oil  companies  organized 
during  August  showed  a  slight  in- 
crease over  the  number  capital- 
ized in  July,  the  difference  being 
mainly  in  the  distribution  of 
$188,370,000  among  193  com- 
panies, as  against  $116,841,000  au- 
thorized for  133  companies  in  the 
earlier  month.  The  concerns  rep- 
resent individual  capital  stock  of 
$50,000  and  more. 

One  of  the  first  requests  to  the 
International  Labor  Office  of  the 
League  of  Nations  for  the  exercise 
of  its  function  as  a  world-wide 
clearing  house  has  been  regarding 
the  scientific  handling  of  coal  to 


make  its  distribution  more  equi- 
table  throughout    the    nations  of 

the  earth.   The  request  was  made 

by  the  International  Miners'  Fed 
cration  at  its  25th  congress  re- 
cently. 

Increase  in  passenger  fares  has 
been  granted  to  English  railroads, 

according  to  a  dispatch,  these 
rates  going  into  effect  September 
1.  This  was  too  late  to  injure  the 
summer  travel  from  the  United 
States  in  that  country,  but  may 
have  its  marked  effect  on  the  1921 
tourist  parties. 

Decreased  coal  production  for 
the  past  six  months  and  the  pos- 
sibility of  a  strike  in  the  coal 
fields  are  two  problems  being 
faced  by  the  people  of  Great 
Britain  at  the  beginning  of  the 
present  winter.  A  strike  there 
would  have  its  effect  on  the  Amer- 
ican coal  market,  which  has  en- 
joyed increased  production  re- 
cently but  which  has  transporta- 
tion difficulties  to  meet,  and  would 
have  merchant  marine  troubles  if 
called  upon  to  share  its  supply 
with  the  entire  world. 

Vessels  granted  the  benefits  of 
the  1920  Merchant  Marine  Act  by 
the  Shipping  Board  must  meet 
the  classifications  of  the  American 
Bureau  of  Shipping,  according  to 
the  announcement  made  in  con- 
nection with  the  approval  of  the 
plans  of  a  group  of  American- 
built  ships. 

Cooperative  merchandising  is 
gaining  momentum  in  this  coun- 
try, declares  a  representative  of 
the  Cooperative  Society  of  Illinois 
in  a  published  statement.  This 
society  claims  to  have  30,000  mem- 
bers, 42  retail  grocery  stores,  and 
one  large  wholesale  station  to  its 
credit  since  its  organization  18 
months  ago.  It  is  claimed  that 
these  stores  are  25  per  cent 
cheaper  than  the  ordinary  shops. 
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CASH  RESERVES  SHOW  DEPLETION 

OF  SEVERAL  MILLIONS  OF  DOLLARS 


Aggregate  increases  of  77.8  mil- 
lions in  discounted  bills  on  hand, 
accompanied  by  an  increase  of  17.2 
millions  in  net  deposits  and  a 
further  expansion  of  39.6  millions 
of  Federal  Reserve  note  circula- 
tion are  indicated  in  the  Federal 
Reserve  Board's  consolidated  week- 
ly bank  statement,  issued  as  at 
close  of  business  on  September  3, 
1920.  As  against  these  increases 
in  deposit  and  note  liabilities,  cash 
reserves  show  a  reduction  of  nearly 
10  millions,  with  the  consequence 
that  the. banks'  reserve  ratio  shows 
a  decline  for  the  week  from  43.2  to 
42.5  per  cent. 

Holdings  of  paper  secured  by 
United  States  war  obligations  in- 
creased by  18.1  millions,  those  of 
other  discounted  paper — by  59.7 
millions,  while  acceptances  bought 
in  open  market  show  a  reduction 
of  8.5  millions.  Treasury  cer- 
tificates on  hand  went  up  by  5.9 
millions,  while  total  earning  assets 
show  an  increase  for  the  week  of 
75.2  millions. 

Trend  for  U.  S.  Paper. 
Of  the  total  of  1,332.9  millions 
of  paper  secured  by  Government 
war  obligations,  661.5  millions,  or 
49.6  per  cent,  "were  secured  by 
Liberty  Bonds,  317.2  millions,  or 
23.8  per  cent,  by  Victory  notes,  and 
354.2  millions,  or  26.6  per  cent,  by 
Treasury  certificates  as  against 
50.2,  23.4  and  26.4  per  cent  of  a 
corresponding  total  of  1,314.8  mil- 
lions shown  the  week  before.  Dis- 
counted paper  held  by  the  Boston 
and  Cleveland  Banks  includes  over 
212  millions  of  paper  discounted 
for  the  New  York  Bank  and  six 
other  Reserve  Banks  in  the  South 
and  Middle  West,  while  acceptance 
holdings  of  the  Philadelphia, 
Cleveland  and  San  Francisco  Bank 
are  inclusive  of  33.5  millions  of 
bankers'  bills  purchased  from  the 


New  York  and  Chicago  Bank,  com- 
pared with  48.9  millions  reported 
the  week  before. 

Increase  in  Deposits. 

Government  deposits  show  an  in- 
crease of  21.9  millions,  members' 
Reserve  deposits — an  increase  of 
11.3  millions,  other  deposits,  in- 
cluding largely  foreign  govern- 
ment credits  and  non-members' 
clearing  accounts,  declined  by  4.1 
millions  while  the  "float",  carried 
by  the  Reserve  banks  and  treated 
as  a  deduction  from  gross  deposits 
shows  an  increase  of  11.9  millions. 
As  a  consequence,  calculated  net 
deposits  are  17.2  millions  larger 
than  the  week  before.  All  the 
banks,  except  Cleveland,  report 
substantial  additions  to  their  out- 
standing note  circulation,  the  total 
including  besides  39.6  millions  of 
Federal  Reserve  notes  also  4.6  mil- 
lions of  Federal  Reserve  Bank 
notes. 

Member  Banks  Status. 

Substantial  increases  in  the  sev- 
eral loan  accounts  and  smaller  ad- 
ditions to  individual  deposits  are 
indicated  in  the  Federal  Reserve 
Board's  weekly  statement  showing 
condition  on  August  27  of  820 
member  banks  in  leading  cities. 

United  States  bond  holdings 
show  but  nominal  changes,  Victory 
note  holdings  increased  by  about  7 
millions,  largely  outside  of  New 
York  City,  while  Treasury  cer- 
tificates show  a  reduction  of  13.7 
millions,  one-half  of  which  repre- 
sents the  reduction  for  the  mem- 
ber banks  in  New  York  City.  Loans 
secured  by  Government  war  obliga- 
tions went  up  by  about  6.8  millions, 
though  for  the  New  York  City 
banks  a  reduction  under  this  head 
of  1.2  millions  •  is  shown.  Loans 
protected  by  corporate  securities 
show  an  increase  for  the  week  of 
30.7  millions,  an  equally  large  in- 
crease being  shown  for  the  New 


York  City  members  alone.  All 
other  loans  and  investments,  com- 
posed largely  of  commercial  loans 
and  discounts,  show  an  increase  of 
about  18  millions  for  all  reporting 
banks,  and  of  30.5  millions  for  the 
member  banks  in  New  York  City. 
In  consequence  of  the  above 
changes  in  the  several  classes  of 
earning  assets,  total  loans  and  in- 
vestments of  all  reporting  banks 
show  an  increase  for  the  week  of 
48.5  millions,  as  against  a  cor- 
responding increase  of  52.3  mil- 
lions for  the  New  York  City  mem- 
bers. 

Accommodation  of  all  reporting 
banks  at  the  Federal  Reserve 
Banks,  as  shown  on  the  books  of 
the  latter,  increased  by  41.9  mil- 
lions from  2,086.5  to  2,128.4  mil- 
lions, and  constituted  12.6  per  cent 
of  the  banks'  total  loans  and  in- 
vestments on  August  27,  as  against 
12.4  per  cent  a  week  earlier.  For 
the  New  York  City  banks  an  in- 
crease under  this  head  of  47.1  mil- 
lions from  767  to  814.1  millions  is 
shown,  resulting  in  an  advance  of 
the  ratio  of  accommodation  at  the 
Federal  Reserve  Bank  from  13.6  to 
14.3  per  cent. 

As  against  a  reduction  of  21.4 
millions  in  Government  deposits, 
the  reporting  banks  show  increases 
of  5.0  millions  in  other  demand  de- 
posits (net)  and  of  21.4  millions  in 
time  deposits.  For  the  New  York 
City  banks  reductions  of  12.1  mil- 
lions in  Government  deposits  and 
of  6.3  millions  in  other  demand  de- 
posits (net)  as  against  a  gain  of 
15.8  millions  in  time  deposits  are 
noted. 

Reserve  balances  went  up  9.6 
millions,  while  cash  in  vault  in- 
creased by  5.8  millions.  For  the 
New  York  City  banks  correspond- 
ing increases  of  16.3  millions  in 
reserve  balances  and  of  3.1  mil- 
lions in  cash  are  shown. 


F.  T.  C.  ALLEGES  PRICE  AGREEMENTS 

IN  THE  FARM  IMPLEMENT  INDUSTRY 


Federal  Trade 
(Comnunniissioinx 

The  Federal  Trade  Commission 
has  just  completed  an  investiga- 
tion ordered  by  the  Senate  into 
the  cause  of  the  high  prices  of 
farm  implements.  The  Senate 
also  wanted  to  know  about  re- 
straints of  trade  and  whether  by 
reason  of  such  high  prices  the 
farmers  were  prevented  from 
making  fair  profits.  The  follow- 
'  ing  excerpts  are  from  the  letter 
of  transmittal  to  the  President  of 
the  Senate. 

Principal  Findings  of  Fact. 

The  Commission  finds  that  the 
prices  of  farm  implements  pur- 
chased by  the  farmers  increased 
on  the  average  73  per  cent  during 
the  period  1914  to  1918,  and  that 
this  increase  was  due  to  the  fol- 
lowing causes: 

1.  The  costs  of  manufacturers 
and  the  expenses  of  dealers 
showed  a  marked  increase. 

2.  The  prices  of  manufacturers 
and  of  dealers  increased  more 
than  their  costs  or  expenses,  re- 
spectively, and  resulted  in  in- 
creased profits,  which  were  un- 
usually large  for  both  manufac- 
turers and  dealers  in  1917  and 
1918. 

3.  The  large  increase  in  the 
prices  and  profits  of  manufac- 
turers in  1917  and  1918  was  due 
in  part  to  price  understandings  or 
agreements  among  manufacturers, 
and  to  a  more  limited  extent  the 
increase  in  the  profits  of  dealers 
seems  to  have  been  due  to  similar 
activities. 

The  increase  in  the  prices  of 
farm  products  was  generally 
greater  than  the  increase  in  the 
prices  of  implements  and  this  in- 
crease in  implement  prices  formed 
but  a  small  percentage  of  the 
total  operating  expenses  of  the 
farmer,  so  it  would  appear  that 
the  farmer  was '  not  prevented 
from  making  fair  profits  on  ac- 
count of  the  increased  prices  of 
farm  implements. 

There  was  no  general  shortage 
in  the  supply  of  farm  implements, 
nor  was  there  any  unusual  de- 
mand, especially  because  of  the 


decrease  In  the  number  of  ma 
chines  exported  and  of  the  more 
extensive  repairing  of  old  ma 
chines  to  meet  the  increase  in 
domestic  requirements. 

Increase  in  Prices. 

Manufacturers'  prices  of  farm 
implements  to  dealers  increased 
82  per  cent  during  the  period  1916 
to  1918,  while  dealers'  prices  to 
fanners  increased  62  per  cent  (hir- 
ing the  same  period.  While  the 
dealers'  increase  in  percentage 
was  smaller  than  that  for  manu- 
facturers, their  increase  expressed 
in  dollars  was  not  greatly  differ- 
ent, due  to  the  higher  prices  upon 
which  their  increase  was  figured. 

As  already  stated,  the  increase 
in  the  price  to  farmers  during  the 
five-year  period  1914  to  1918  aver- 
aged 73  per  cent.  The  greater 
part  of  this  increase  occurred  in 
1918,  although  there  was  a  con- 
siderable increase  in  1917.  The 
increases  in  1915  and  1916  were 
quite  small. 

Profits  of  Dealers.  * 

The  financial  results  for  imple- 
ment dealers  in  1918  as  compared 
with  1915,  based  on  data  from 
more  than  200  concerns,  most  of 
which  handled  other  articles  as 
well  as  implements,  were  as  fol- 
lows : 

The  net  sales  increased  60  per 
cent,  the  gross  profits  75  per  cent, 
the  total  expenses  38  per  cent,  the 
net  income  152  per  cent,  the  in- 
vestment 28  per  cent,  while  the 
rate  of  profit  on  investment  in- 
creased from  9  per  cent  in  1915 
to  17.7  per  cent  in  1918,  which  is 
an  increase  of  97  per  cent. 

Profits  of  Manufacturers. 

Twenty-two  farm  implement 
manufacturers,  embracing  over  85 
per  cent  of  the  industry,  showed 
for  1918  compared  with  1916  the 
following  results  from  their  im- 
plement business : 

The  net  sales  increased  63  per 
cent,  the  cost  of  sales  67  per  cent, 
the  selling,  general,  and  admin- 
istrative expenses  17  per  cent,  the 
net  operating  income  from  the  im- 
plement business  106  per  cent,  the 
investment  1  per  cent,  while  the 


rate  of  return  on  investment  ill 
the  implement  business  increased 
from  9.7  per  cent  in  1916  to  10.9 
per  cent  in  1918,  which  is  an  in- 
crease of  105  per  cent.  The  com 
parison  in  this  case  is  made  be- 
tween 1916  and  1918  because  the 
rates  of  profil  in  both  1914  and 

1915  seem  to  have  been  unduly 
low.  In  1913  the  rate  of  profit 
was  nearly  1  Ik;  same  as  in  1916, 
namely,  9.8  per  cent;  in  1917  it. 
was  a  little  lower  than  in  1!»1«. 
namely,  16.6  per  cent. 

Effect  of  High  Prices  on  Farm 
Profits. 

Although  the  prices  of  farm  im- 
plements were  advanced  more 
rapidly  than  the  increases  in  the 
actual  costs  of  manufacture  and 
distribution  warranted,  they  did 
not  increase  so  rapidly  as  did  the 
prices  of  farm  products.  In  1918, 
as  compared  with  1913,  the  prices 
of  farm  products  increased  118 
per  cent,  while  the  prices  of  farm 
implements  increased  72  per  cent. 
Consequently,  the  product  of  an 
acre  of  farm  land  would  buy  a 
larger  quantity  of  farm  imple- 
ments in  1918  than  in  1914  or  in 
preceding  years.  Furthermore, 
the  expense  attributable  to  farm 
implements  represents  only  a 
small  part — less  than  10  per  cent 
— of  the  farmers'  total  expense. 

No  comprehensive  data  are 
available  regarding  the  profits  of 
farmers,  but  all  the  available  evi- 
dence indicates  that  they  were 
higher  in  1917  and  1918  than  in 
the  four  years  preceding,  notwith- 
standing the  higher  prices  of  farm 
implements. 

However,  if  implement  prices 
prevailing  at  the  present  time  are 
maintained  and  the  prices  of  farm 
products  decrease,  this  expense 
may  well  become  a  factor  in  pre- 
venting the  fanner  from  making 
a  fair  profit. 

Conclusions. 

Farm-implement  manufacturers 
and  dealers  by  concerted  action 
advanced  prices  in  1917  and  1918 
by  amounts  that  were  larger  than 
were  warranted  by  the  increase  in 

(Continued  on  page  824.) 
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BUREAU  OF  CHEMISTRY  HAS  NEW 

ENGINEERING  SERVICE  FOR  BUSINESS 


Secretary  Meredith,  of  the  De- 
partment of  Agriculture,  has  taken 
another  step  in  the  direction  of 
making  the  scientific  laboratories 
of  the  Government  serve  the  pub- 
lic in  a  practical  way.  He  has  an- 
nounced the  establishment  of  a 
direct  contact  between  the  dis- 
covery of  new  industrial  ideas 
among  the  experiments  of  the  se- 
cluded governmental  testing  sta- 
tions and  the  manufacturer  and 
other  organized  productive  forces. 

The  office  is  to  be  engineering  in 
its  powers  and  personnel.  Its 
function  is  a  business  service.  It 
will  act  as  the  go-between  from 
science  to  industry.  A  force  of 
trained  engineers  will  take  up  each 
fresh  project  as  fast  as  it  has 
passed  the  experimental  stage  in 
the  Government  laboratories  and 
attempt  to  develop  its  commercial 
possibilities.  It  offers,  free,  a  serv- 
ice similar  to  that  which  a  mining 
engineer  performs  for  an  investor 
who  engages  him  to  report  on  a 
gold  mine.  It  will  furnish  re- 
ports covering  everything  from  the 
source  and  availability  of  the  raw 
material  supply  to  plans  on  the  na- 
ture of  the  machinery  needed,  size 
of  the  plant,  capacity  of  plant,  cost 
of  production  and  market  demand 
for  the  finished  material.  In  look- 
ing over  the  prospect  for  getting 
a  leather  substitute  from  a  waste 
material,  for  instance,  the  manu- 
facturer need  not  rely  on  his  own 
estimates  or  upon  the  records  of 
what  the  process  has  done  on  a 
laboratory  scale.  He  can  get  reli- 
able quantity  production  figures 
from  the  Office  of  Development 
Work,  providing  only  that  the 
process  or  discovery  originated  in 
the  Bureau  of  Chemistry. 

Get  Together  Factors. 

The  office  is  regarded  as  a  long 
step  toward  business  efficiency.  It 
talks  the  language  of  the  investor, 
it  knows  his  problems  and  its  offi- 
cers are  well  in  the  forefront  of 
modern  industrial  development. 
On  the  other  hand,  it  helps  the 
Government  chemist  himself  by 
popularizing  his  process — a  thing 
he  is  often  unable  to  do  for  him- 
self. Trained  and  specialized  in 
the  details  of  his  profession,  he  is 
often  unprepared  to  launch  his  dis- 


coveries on  the  sea  of  business. 
This  the  new  office  will  do  for  him 
through  the  agency  of  a  force  espe* 
cially  prepared  to  do  that  very 
thing. 

The  Office  of  Development  Work 
is  organized  under  the  direction  of 
David  J.  Price,  whose  activities  in 
reducing  grain  dust  explosions 
have  been  instrumental  in  saving 
many  millions  of  dollars  worth  of 
foodstuffs  in  the  past  two  years. 
He  may  be  expected  to  meet  the 
requests  of  the  manufacturer  and 
investor  with  sympathy  and  under- 
standing for  their  needs,  and  to 
keep  the  services  of  his  office  un- 
impaired for  the  public  use. 
How  It  Happened. 

It  has  been  pointed  out  by  Dr. 
Carl  L.  Alsberg,  of  the  Bureau  of 

FEDERAL  TRADE  COMMISSION 
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their  costs  and  expenses,  and  this 
resulted  in  unusually  large  profits 
for  those  years. 

In 'spite  of  the  great  increase  in 
farm-implement  prices,  the  farm- 
ers were  not  prevented  from  mak- 
ing as  much  profit  as  before  be- 
cause the  prices  of  farm  products 
increased  to  an  even  greater  ex- 
tent. 

The  partial  dissolution  of  the 
International  Harvester  Company 
in  1918  did  not  change,  the  domi- 
nating position  of  that  company 
in  the  harvesting-machine  line 
and  will  not  do  so  while  the  Mc- 
Cormick  and  Deering  plants  and 
the  steel  business  remain  united 
under  its  control  either  directly  or 
by  common  ownership  of  stock. 

Recommendations . 

The  Commission  believes  that 
judicial  proceedings  should  be  in- 
stituted against  associations  who 
have  been  active  in  restraining 
trade  in  the  farm-implement  in- 
dustry. 

The  Commission  also  believes 
that  the  International  Harvester 
case  should  be  reopened  as  pro- 
vided for  in  the  final  decree,  so 
that  a  plan  of  dissolution  be  ar- 
rived at  that  will  restore  competi- 
tive conditions  in  the  harvesting- 
machine  business. 


Chemistry,  that  about  twice  a  year, 
on  an  average,  quite  aside  from  its 
routine  work  in  the  service  of  the 
public,  the  Bureau  of  Chemistry 
makes  a  revolutionary  discovery. 
Some  chemist  who  has  seen  possi- 
bilities in  a  factory  waste  product 
finds  a  process  for  treating  the 
waste  so  that  he  gets  one  or  more 
very  valuable  materials  from  it. 
The  difficulty  which  then  presents 
itself  is  that  of  getting  his  discov- 
ery developed  commercially.  Un- 
less he  can  offer  his  discovery  to 
the  manufacturer  well  stripped  of 
theory,  his  process  is  likely  to 
meet  an  indifferent  reception,  and 
a  business  opportunity  perhaps 
worth  millions  to  the  people  is 
forced  back  upon  itself  with  loss 
to  everyone. 

CANADIAN  CROPS  GOOD 
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billed  to  the  Philippines.  Coun- 
tries of  the  East,  though,  are  fig- 
uring more  than  ever  in  the  trade 
with  these  islands.  We  suggest  to 
clients  interested  in  this  section  of 
the  world  that  they  pay  careful  at- 
tention to  their  trade  affiliations. 
We  believe  there  is  no  great  cause 
for  alarm.  Nevertheless,  those  who 
give  good  service  in  the  way  of 
quality,  deliveries,  credit  to  a  rea- 
sonable extent,  etc.,  will  continue 
to  retain  their  footing.  Otherwise 
some  other  nation  will  secure  this 
trade. 

Australia  Feeling  Restriction  of 
Wool  Markets. 

With  the  monthly  consumption 
of  wool  in  the  U.  S.  recently  the 
lowest  in  months — the  lowest  for 
more  than  a  year  or  two,  in  fact — 
Australia,  practically  the  world's 
largest  single  producer,  is  feeling 
adversely  the  smaller  outlets. 
This  restriction,  together  with  ex- 
port restrictions  that  have  been 
imposed  to  keep  prices  at  high 
levels  as  long  as  possible,  have 
united  to  bring  down  sharply  Aus- 
tralia's  income.  We  forecast  that 
even  further  contraction  will  be 
witnessed  before  the  end  of  the 
year.  At  any  rate,  business  in  the 
wool  sections  will  continue  to  rule 
slow  over  the  next  few  months. 


826 


WAR  TRADE  BOARD  ALLOWS 

PURCHASE  OF  REPARATION  DYES 


Dyes 

Forecast 

Announcement  has  been  made 
by  the  War  Trade  Board  Section 
of  the  Department  of  State  that 
arrangements  have  been  com- 
pleted for  the  importation  of  cer- 
tain German  dyes  into  the  United 
States.  The  Textile  Alliance,  Inc., 
of  New  York  City,  has  been  desig- 
nated as  the  agency  through 
which  this  Government  will  exer- 
cise its  option  on  German  im- 
pounded stocks.  Purchases  will 
be  made  for  any  American  firm  or 
individual  without  profit  to  the 
Alliance  and  under  the  strictest 
supervision  of  the  Department  of 
State. 

No  consumer  will  be  allowed  to 
receive  more  than  a  six  months' 
supply  of  any  dye  at  any  one  pe- 
riod from  this  source.  Practically 
the  same  understanding  regarding 
the  daily  production  of  the  Ger- 
man factories  from  February  1  to 
July  30,  1920,  is  still  in  effect. 

Under  existing  regulations  of 
the  War  Trade  Board  Section,  no 
dyes  from  these  stocks  may  be 
imported  by 'the  Textile  Alliance, 
Inc.,  which  are  either  manufac- 
tured here  or  for  which  suitable 
substitutes  are  manufactured  here. 

Context  of  Authority. 

The  authority  given  the  Textile 
Alliance  by  the  Government  em- 
braces the  following  general  fea- 
tures : 

(1)  To  purchase  certain  dyes, 
being  the  final  apportionment 
of  impounded  stocks  covered  by 
inventories  of  German  manufac- 
turers as  of  August  30,  Septem- 
ber 5,  19  and  27.  1919,  in  order 
that  certain  dyes  which  are  not 
manufactured  in  this  country 
and  which  are  included  in  these 
impounded  stocks  might  not  be 
lost  to  the  United  States  with 
detriment  to  American  interests. 

(2)  To  purchase  dyes  from 
the  present  existing  stocks  man- 
ufactured by  Germany  between 
the  dates  of  February  1,  1920, 
and  June  30,  1920,  both  inclu- 
sive, in  order  that  certain  dyes 
which  are  not  manufactured  in 


this  country  and  which  are  in 
eluded  in  these  stocks  might  not 
be  lost  to  the  United  States  with 
detriment  to  American  interests. 

(3)  If  found  to  be  necessary 
and  advisable  to  purchase  such 
dyes  as  may  be  required  and 
ordered  through  it  by  American 
consumers  from  future  daily 
production  of  German  manufac- 
turers for  the  four  and  one-half 
year  period  commencing  July  1, 
1920. 

(4)  The  authority  of  the 
Textile  Alliance,  Inc.,  to  resell 
to  American  consumers  the  dyes 
acquired  as  above  provided  is 
subject  to  strict  provisions  re- 
garding selling  price  and  man- 
ner of  sale  for  the  purpose  of 
insuring  fair  and  equal  treat- 
ment to  all  consumers  who  may 
wish  to  avail  themselves  of  the 
opportunity  offered. 

Official  Forecast. 

The  Department  of  State  has 
received  information  which  would 
indicate  that  for  some  time  to 
come  the  German  factories  will 
not  be  in  a  position  to  supply  all 
expected  requirements  of  the  al- 
lied and  associated  countries  and 
to  fill  Government  orders  emanat- 
ing from  these  sources.  If  these 
indications  are  correct,  it  would 
appear  that  unless  this  Govern- 
ment expresses  a  desire  to  exer- 
cise its  option  on  future  daily  pro- 
duction and  should  render  avail- 
able machinery  which  would  make 
it  possible  for  American  consum- 
ers, if  they  so  desire, "to  obtain 
colors  from  this  source,  the  Amer- 
ican consumer  might  not  be  able 
to  get  such  German  dyes  as  he 
required.  The  consumer  should 
clearly  understand  that  he  is  not 
obligated  or  even  advised  to  place 
orders  through  the  machinery 
made  available  by  the  Govern- 
ment. If  he  believes  that  German 
dyes  may  be  obtained  from  unof- 
ficial sources,  he  may  subject  to 
the  then  existing  import  regula- 
tions, either  order  such  dyes  as  he 
needs   direct  from   the  German 


manufacturer  or  through  such 
agent  or  agency  as  he  may  desig- 
nate. 

If  the  consumer,  however,  can 
not  obtain  or  believes  he  can  not 
obtain  dyes  by  other  means,  the 
Government  can  exercise  its  op- 
tion on  the  subsequent  daily  pro 
duction  of  the  German  factories 
and  the  Textile  Alliance,  Inc.,  can 
transmit  his  orders  for  purchase 
from  official  sources. 

Chemical  Drugs. 

Since  facts  in  possession  of  the 
War  Trade  Board  indicate  that 
there  is  no  present  need  or  de- 
mand in  this  country  for  chemical 
drugs  of  German  manufacture,  the 
Government  does  not  feel  it  ad- 
visable to  take  active  steps  to 
place  upon  the  market  foreign 
made  drugs  which  would  compete 
with  those  of  domestic  manufac- 
ture and  therefore,  will  not  exer- 
cise its  option  upon  impounded 
stocks  of  chemical  drugs  of  Ger- 
man manufacture  or  upon  stocks 
of  chemical  drugs  manufactured 
during  the  months  of  January, 
1920,  to  June,  1920,  inclusive. 

Keliable  reports  indicate  the 
domestic  product  is  equal  to  the 
German  in  quality;  that  the  aver- 
age price  is  substantially  the  same 
as  that  asked  by  the  German  man- 
ufacturers for  stocks  of  current 
production,  and  that  these  drugs 
are  manufactured  in  this  country 
in  quantity  sufficient  to  meet  all 
indicated  domestic  demand.  The 
foregoing  covers  not  only  syn- 
thetic organics  of  commerce,  but 
likewise  practically  all  of  the  Ger- 
man patented  drugs. 

This  Government  will,  however, 
retain  its  right  to  participate  in 
allotments  from  future  daily  pro- 
duction of  chemical  drugs,  which 
may  be  manufactured  by  Ger- 
many during  the  next  four  and 
one-half  years,  in  view  of  the  pos- 
sibility that  a  need  in  this  country 
may  arise  at  some  future  time  for 
certain  chemical  drugs  which  may 
at  that  period  be  unobtainable 
from  domestic  sources. 
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List  of  Recent  Government  Departmental  Publications 


Navy  Department 

NAVIGATION  BUREAU. 

Finger-print  evidence;  (compiled  by  J. 
H.  Taylor).    'Paper,  5c. 

Hydr.ographic  Office. 

Baltic  pilot:  v.  1,  Baltic  Sea  from  Fal- 
sterbo  Point  and  Cape  Arkona  to  en- 
trances of  gulfs  of  Finland  and  Both- 
nia. 2d  edition,  map.  (Publication 
142.)  (The  leaf  given  in  the  collation 
consists  of  request  coupons,  which  are 
detachable.)    tCloth,  90c. 

British  Columbia  pilot:  v.  2,  Coast  of 
British  Columbia  from  Cape  Caution 
to  Portland  Inlet,  including  Queen 
Charlotte  Islands  and  Dixon  Entrance. 
(Publication  176.)  (The  2  leaves 
given  in  the  collation  consist  of  re- 
quest coupons,  which  are  detachable.) 
tCloth,  90c. 

Scandinavia  pilot:  v.  2,  The  Kattegat  to 
Cape  Arkona,  including  The  Sound, 
Great  and  Little  Belts  and  Kiel  Bay. 
(Publication  141.)  (The  leaf  given  in 
the  collation  consists  of  request  cou- 
pons, which  are  detachable.)  tCloth, 
90c. 

South  America  pilot:  v.  2,  Southern 
part,  from  Plata  River  on  east  coast 
to  Corcovado  Gulf  on  west  coast,  and 
including  Magellan  Strait,  Falkland 
Islands.,  and  islands  to  southeast  and 
Antarctic  South  America.  (Publica- 
tion 173.)  (The  2  leaves  given  in  the 
collation  consists  of  request  coupons, 
which  are  detachable.)  tCloth,  90c. 
Charts. 

Africa.  West  coast  of  Africa,  Opobo 
River  to  Nyong  River,  from  latest  in- 
formation; chart  2353.  t50c. 

Liberia.  Liberia,  Cestos  Bay  to  Sinu 
Bay,  Africa,  west  coast,  from  British 
survey  in  1908  and  1909;  chart  5293. 
t60c. 

— ■  Liberia,  Great  Nifu  to  Garraway, 
Africa,  west  coast,  from  British  sur- 
veys between  1911  and  1913;  chart 
5295.  t50c. 

—  Liberia  Manna  River  to  Junk  River, 
Africa,  west  coast,  from  British  sur- 
veys, 1904-6;  with  inset,  Junk  River, 
from  British  survey  in  1906;  chart 
5291.  t50c. 

Mozambique  Harbor,  east  coast  of  Af- 
rica, from  Portuguese  survey  in  1915, 
with  additions  from  British  survey  in 
1823;  with  inset,  Mozambique  Anchor- 
age; chart  2477.  t30c. 

Panama.  North  coast  of  Panama,  Con- 
cepcion  Bay  to  Brava  Point,  from  sur- 
vey by  U.  S.  S.  Leonidas  in  1916  and 
1917;  chart  5260.  t60c. 

Pilot  charts.  Pilot  chart  of  Central 
American  waters,  July,  1920;  chart 
3500. 

—  Pilot  chart  of  Indian  Ocean,  Aug. 
1920;   chart  2603. 

—  Pilot  chart  of  north  Atlantic  Ocean, 
July,  1920;  chart  1400.  tlOc. 

—  Pilot  chart  of  north  Pacific  Ocean, 
Aug.  1920;  chart  1401.  tlOc. 

Sakhalin  Island.  Plans  on  east  coast  of 
Sakhalin  Island  (Karafuto),  Asia, 
from  Japanese  surveys  between  1910 
and  1912;  chart  1960.  t20c. 

Time-zone  chart  of  the  world;  chart 
5192.  t20c. 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  (or  sale  by  the  Superintendent  of 
Documents.  Washinston.  D.  C.  Publica- 
tions marked  (+)  are  available  by  making 
application  to  the  Department,  Bureau  or 
Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coin^.  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


NAUTICAL  ALMANAC  OFFICE. 
American    nautical    almanac,  (calendar 
year  1922.    "Paper,  lit. 

Railroad  Labor  Board 

Procedure.  Announcement,  May  19, 
1920  (concerning  procedure  of  board 
in  hearings  and  in  settling  disputes 
brought  before  it),  t 

—  Announcement,  June  12,  1920  (con- 
cerning decision  on  requests  for  wage 
increases  of  railroad  employes,  which 
were  presented  to  board  in  recent 
hearings  held  in  Washington  and  Chi- 
cago.) t 

Shipping  Board 

—  Opportunities  for  young  Americans 
in  merchant  marine;  issued  by  Sea 
Training  Bureau,  t 

SHIPPING   BOARD  EMERGENCY 
FLEET  CORPORATION. 

Ships.  Register  of  ships  owned  by  Ship- 
ping Board;  (compiled  by)  Central 
Records  and  Information  Bureau,  Di- 
vision of  Operations,  Shipping  Board 
Emergency  Fleet  Corporation.  *Cloth, 
$2.00. 

State  Department 

Passports.  Rules  governing  granting 
and  issuing  of  passports  in  United 
States  (promulgated  by  President 
of  United  States;  with  Order  by  Sec- 
retary of  State  regarding  passports 
and  applications  for  passports,  June 
12,  1920).  t 


Tariff  Commission 

Subject  index  to  tariff  information  sur- 
veys and  reports  (completed  and 
upon  which  work  is  now  in  progress 
by  Tariff  Commission,  Apr.  15,  1920). 
(Tariff  information  series  17.)  ''Pa- 
per, 5c. 


Treasury  Department 

INTERNAL    REVENUE  COMMIS- 
SIONER. 

Corporations.  Regulations  50,  revised 
(approved  June  21,  1920)  relating  to 
capital  stock  tax  under  revenue  act  of 
1918,   copies    of   forms    used    in  ad- 

— ■  Digest  of  income-tax  rulings  nos. 
1-889;  no.  9,  Apr.  1920.    *Paper,  20c. 

—  Income  tax  forms,  revenue  act  of 
1918,  copies  of  forms  used  in  ad- 
ministration of  titles  2  and  3  of  rev- 
enue act  of  1918,  and  collection  of 
taxes  levied  under  those  titles.  (Bul- 
letin A  income  tax.)    *Paper,  25c. 

Internal  revenue  laws  in  force  May  1, 
1920,  with  appendix  containing  laws 
of  general  nature  and  miscellaneous 
provisions  applicable  to  administra- 
tion of  internal-revenue  laws.  (Treas. 
Dept.  doc.  2843.)    *  Cloth,  $1.50. 

Toilet  articles.  Regulations  51,  revised 
May,  1920,  relating  to  excise  taxes  on 
toilet  and  medicinal  articles  under 
sec.  907  of  revenue  act  of  1918.  "Pa- 
per,  5c. 

MINT  BUREAU. 
Assay  Commission. 
Proceedings  of  Assay  Commission,  1920, 
test  of  coinage  executed  and  reserved 
during  calendar  year  1919;  also  laws 
relating  to  annual  assay,  and  rules  for 
organization  and  government  of  Board 
of  Assay  Commissioners.  (Treas. 
Dept.  doc.  2864.)    "Paper,  5c. 

PUBLIC  HEALTH  SERVICE. 
Colds.    Common  colds;  by  W.  C.  Rucker. 

*Paper,  5c. 
Hygiene.    Instructions  for  use  of  child 

hygiene  survey  cards.    'Price,  5c. 
Malaria.    Ultimate  seasonal  infection  of 
malarial  fever,  with  mosquito  carrier 
as  indicator;   by  Bruce  Mayne.  "Pa- 
per, 5c. 

Measles.    By  W.  C.  Rucker.    Edition  of 

June,  1920.    "Paper,  5c. 
Mosquitos.     Model  mosquito  ordinance. 

"Paper,  5c. 
Sewage.    Treatment  of  sewage  from  sin- 
gle   houses    and    small  communities; 

by  Earle  E.  Phelps.     (Reprint)  192P. 

"Paper,  5c. 
Tuberculosis.    Occupation  in  relation  to 

tuberculosis;    by    George    M.  Kober. 

"Paper,  5c. 

—  Tuberculosis,  its  nature  and  preven- 
tion; by  F.  C.  Smith.  Revised  edi- 
tion.   "Paper,  5c. 

Venereal  diseases.  Antivenereal-dis- 
ease  and  sex-hygiene  program  for  col- 
ored population;  by  Roscoe  C.  Brown. 
"Paper,  5c. 

—  Hospitals  and  dispensaries  for  free 
treatment  of  venereal  diseases.  "Pa- 
per, 5c. 


Uluitci)  S>talcu%illetiu%uifr 


827 


AMERICA'S  FIRST  CITIES 


Comparative  rank  of  the  first 38  cities  of  the  United  Slates  a*  found 

by  the  decennial  census  taken  by  tlx-  Department  of  Commerce  in  1020 
arc  here  presented1.   These  arc  the  cities  baVing  3€O,t)0O  population 

and  over  and  are  here  arranged  to  show  their  relative  jrrowth  in  the 
past  10  years. 

This  lable  also  means  that  the  United  States  has  nearly  '■'<■>  cities  in 

which  approximately  23,000,000  of  its  people  are  concentrated.  [1 

likewise  means  that  the  possible  growth  of  this  country  is  hardly  com 

prehemsible  to  the  average  mind,  since  one-fourth  of  tin-  present  Nation 
resides  in  an  area  vastly  smaller  in  proportion  to  the  geographic  extent  of 
the  United  States  than  the  ratio  between  the  country  and  the  city  dweller. 

Population.  Increase,  1910-1920. 

Rank      City                                                 1920.                       1910.  Number.  Pc. 

1  New  York   N   Y                                5,621,15!              4,766,883  854,268  17.9 

1>     ^Manhlttan'  Borough                        2:284:i03              2,331,542  -47,439  -2.0 

r„i.„,,„u                                  732.016                 430,980  301, ujo  o».» 

irooklyn    Borough                  .       2,022262               1, 634351  387,911  23.7 

Queensy  Borough                                  "66,811                  284,041  182  770  64.3 

Richmond  Borough                            115,959                 ,Sf>2f2  c?^*°  fti 

2  Chicaeo    111                                            2,701,705               2,185,283  516  422  23.6 

!'     PhLdelphia    Pa.                                   1,823  158               1,549,008  274,150  17.7 

4      Detroit    Mich                                           993  739                  465,766  527,973           113  4 

5.     cTeveYaJTohio                                        796,836                  560,663  236,173  42.1 

6      St.  Louis    Mo                                         772,897                  687.029  85,868             12  5 

7.  Boston,  Mass                                          748,060                  670,585  77,475  11.6 

8.  Baltimore,   Md                                     733,826                 558  485  175  341  31.4 

9     Pittsburgh,  Pa                                     588,193                 533,905  54,288  10.2 

10.  Los  Angeles,   Calif                              576,673                 319,198  257,475  80.7 

11.  San  Francisco,  Calif                            508,410                416,912  91.499  219 

12.  Buffalo,  N.  Y                                       506,775                423,715  83,060  19.6 

13.  Milwaukee,  Wis                                      457,147                  373,857  83  290             22  3 

14.  Washington,  D.  C                                  437,571                  331,069  106,502  32.2 

15.  Newark,  N.  J                                       414,216                347,469  66,747  19.2 

16.  Cincinnati,   Ohio                                    401,247                 363,591  37,656  10.4 

17.  New  Orleans,  La                                 387,219                 339,075  48  144  14.2 

18.  Minneapolis,  Minn                                  380,582                 301,408  79,174  26.3 

19.  Kansas  City,  Mo                                 324,410                248,381  76,029  30.6 

20.  Seattle,  Wash.                                       315,652                237,194  78,458  33.1 

21.  Indianapolis,  Ind                                  314,194                233,650  80.544  34.5 

22.  Jersey  City,  N.  J                                 297,864                267,779  30,085  11.2 

23.  Rochester,  N.  Y                                   295,750                 218,149  77,601  35.6 

24.  Portland,    Oreg.                                    258,288                207,214  51,074  24.6 

25.  Denver,    Colo                                       256,369                 213,381  42,988  20.1 

26.  Toledo,   Ohio                                            243,109                  168,497  74,612  443 

27.  Providence,  R.  1                                   237,595                224,326  13.269              5  9 

28.  Columbus,    Ohio                                    237,031                 181,511  55  520  30.6 

29.  Louisville,   Ky                                      234,891                 223,928  10  963              4  9 

30.  St.  Paul,  Minn                                     234,595                214,744  19,851  9.2 

31.  Oakland,   Calif                                     216,361                 150,174  66  187            44  1 

32.  Akron,    Ohio                                          208,435                  69,067  139  368  20L8 

33.  Atlanta,    Ga                                            200,616                  154,839  45,777  29.6 

Total                                                     22,724,565             18,206,735  4,517,830             24  8 

The  figures  for  1920  are  subject  to  correction. 
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The  importation  of  synthetic 
dyestuffs,  except  under  license,  is 
prohibited  by  Great  Britain.  The 

British  Government  aims  at  the 
highest  efficiency  in  the  running 
and  output  of  the  synthetic  color- 
making  factories  as  a  matter  es- 
sential to  national  security.  It  is 
worthy  of  note  that  similar  opin- 
ions were  expressed  in  Congress 
during  the  discussion  of  the  Long- 
worth  bill.  It  is  reported  that  the 
United  States  is  planning  to  put 
the  American  dye  industry  on  a 
firm  basis  by  means  of  a  10-year 
embargo.  Even  now  imports  of 
German  dyes  are  restricted  to 
colors  not  available  here  in  suffi- 
cient quantities,  and  the  supply  of 
these  limited  to  six  months. 


Food  prices,  as  usual  during  the 
time  that  the  markets  are  subject 
to  the  initial  pressure  of  new  crop 

receipts,  should  show  even  further 
heaviness.  When  the  first  rush  to 
market  is  over,  though,  and  when 
we  are  in  a  period  of  diminishing 
rather  than  increasing  supplies, 
look  for  a  change.  By  the  middle 
of  the  fall  food  prices  in  general 
should  reach  at  least  a  tempo- 
rary equilibrium,  followed  rather 
shortly  by  a  firm,  even  advancing 
tendency,  culminating,  in  all  prob- 
ability, in  the  late  winter  or,  at 
least,  by  the  early  spring,  when 
available  stocks  reach  the  mini- 
mum. Moreover,  at  that  time  we 
should  reach  the  peak  of  foreign 
demands  upon  our  supplies.  We 
feel  quite  the  same  way  as  regards 
crops  as  a  whole. 
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and  especially  Atlanta  for  many  years  in 
the  Senate.  We  predict  that  Senator 
Smith  will  again  be  an  influential  political 
figure,  even  should  he  suffer  defeat  in  the 
present  elections.  The  Watsonian  kind  of 
political  leaders  in  the  South  are  gradu- 
ally going  along  the  inverse  direction  of 
the  cost  of  living. 

At  any  rate,  the  women  of  Georgia  can- 
not be  given  any  of  the  blame  for  voting 
for  the  prospective  Senator-elect.  Owing 
to  a  strict  interpretation  of  the  registra- 
tion laws  of  the  State,  the  women  there 
were  not  allowed  to  vote  in  the  primaries. 
Protests  were  filed  with  Secretary  of  State 
Colby,  but  as  a  primary  is  equivalent  to  an 
election  in  the  Solid  South,  the  right  to 
vote  in  the  later  election  will  not  give  the 
women  an  opportunity  to  change  the  re- 
sults. Democratic  women  are  favorable 
to  the  League  of  Nations,  in  the  main. 

PHILIPPINE  INDEPENDENCE. 

The  presence  of  the  daughter  of  the 
Sultan  of  Sulu,  which  is  an  important  part 
of  the  Philippine  archipelago,  in  Washing- 
ton on  a  personal  visit  during  her  vacation 
from  the  University  of  Chicago  is  a  very 
slender  thread  upon  which  to  rest  a  com- 
ment. But  the  circumstance  that  the 
Democratic  party  has  pledged  itself  to 
Philippine  independence  while  the  Re- 
publican party  believes  this  self-determin- 
ation should  wait  until  the  people  there 
are  more  nearly  ready  for  its  functions 
does  give  some  excuse  for  a  pointing  out  of 
the  need  to  study  the  Oriental  problems 
of  the  United  States.  The  Filipinos  are 
conducting  an  aggressive  campaign  to  ob- 
tain their  independence  of  the  United 
States  at  the  earliest  possible  date.  They 
declare  they  have  no  animosity  against 
this  Government,  but  that  they  prefer  to 
follow  in  the  Oriental  ways  they  have  ever 
known  and  point  out  that  they  have  always 
fought  for  their  independence. 

Through  the  Jones  Act  of  1916,  the 
United  States  is  said  to  have  promised  in- 
dependence to  the  Phillipine  groups  as 
soon  as  a  stable  government  could  be  es- 
tablished. Undoubtedly  the  coming  of  the 
World  War  with  its  attendant  political 
changes  halted  whatever  progress  might 
have  been  made  in  that  direction.  The 
real  question  behind  any  move  to  be  made 


by  this  Government  relative  to  the  Philip- 
pines will  be  the  possible  future  of  the 
American-Japanese  situation.  Gov.  Gen. 
Harrison,  has  recommended  that  the  Is- 
lands be  granted  an  independent  govern- 
ment, but  the  issue  of  .what  is  a  100  per 
cent  Filipino  needs  yet  much  enlighten- 
ment in  this  country. 

BRYAN  AND  McADOO. 

Business  interests  dependent  upon  the 
human  f  actpr  in  its  production  output  will 
find  much  reason  for  an  optimistic  feeling 
regarding  the  permanency  of  prohibition 
in  the  joint  championship  of  William  J. 
Bryan  and  William  Gibbs  McAdoo  for 
grape  juice.  Those  factories  and  offices 
which  have  known  the  decrease  of  labor 
turnover  and  absenteeism  since  the  aboli- 
tion of  the  open  saloon  will  especially  find 
security  in  the  stand  taken  by  Mr.  McAdoo 
against  beers  and  light  wines.  He  has  de- 
clared that  to  modify  the  Volstead  law  so 
as  to  permit  the  sale  of  these  lighter 
vintages  would  mean  an  entering  wedge 
for  the  return  of  saloon  conditions.  This 
is  particularly  interesting  in  view  of  the 
difficulty  the  Prohibitionists  are  having 
in  getting  the  Democratic  candidate  to 
repudiate  all  connections'  with  the  so- 
called  "liquor"  ranks. 

The  persistency  of  Mr.  Bryan  in  his  Pro- 
hibition ideas  was  an  unexpected  turn  to 
the  political  campaigns  from  the  Wash- 
ington point  of  view.  It  had  been  thought 
that  he  would  throw  all  of  his  influence 
and  the  power  of  his  oratory  into  the 
Democratic  fight  to  support  Gov.  Cox,  but 
evidently  the  latter  did  not  satisfy  the 
Peerless  Leader  as  to  his  whole  hearted 
advocacy  of  the  present  alcoholic  status  of 
the  United  States.  Prosperity  has  come  to 
this  country  during  its  Prohibition  regime 
and  few  agencies  are  willing  to  deny  that 
the  direct  results  have  been  those  of  econ- 
omic gains  for  the  average  consumer  of 
this  liquid  commodity.  The  first  reaction 
to  the  Volstead  law  was  a  tendency  to 
swing  back  the  pendulum  towards  modifi- 
cation. But  the  granting  of  suffrage  to 
women  and  the  growing  sentiment  against 
any  change  in  the  present  laws  has  made 
a  difference  in  public  sentiment  during  the 
past  six  months.  The  open  saloon  will 
never  be  accepted  as  a  necessary  evil  again 
in  this  country. 
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EVENTS  OF  THE  WEEK 

How.  They  Should  Affect  Business 


WASHINGTON  sees  a  steady  improve- 
ment in  the  crop  situation  through 
August  and  up  to  date.  This  is  an  im- 
provement over  an  already  favorable  con- 
dition. While  spring  wheat  and  flax  lost 
ground  in  the  same  period  on  account  of 
drought,  the  corn  crop,  with  an  estimate 
of  3,131,000,000  bushels,  is  larger  by  6,000,- 
000  bushels  than  the  largest  yield  in  the 
history  of  the  United  States,  which  was 
that  grown  in  1912.  The  corn  yield  per 
acre  prospect,  a  fraction  over  30  bushels, 
is  approximately  the  same  as  the  per  acre 
average  of  any  year  in  the  last  half  cen- 
tury. The  corn  total  for  1920  will  be  in 
all  probability  an  increase  of  7  per  cent 
over  the  yield  of  last  year  and  more  than 
14  per  cent  increase  over  the  average  corn 
yield  of  the  past  five  years.  This  favor- 
able outlook  is  also  shared  by  oats,  white 
and  sweet  potatoes,  and  apples,  among  all 
of  which  there  has  been  distinct  improve- 
ment in  the  past  five  or  six  weeks.  Pres- 
ent indications  point  to  a  record  tobacco 
production  of  more  than  a  billion  and  a 
half  pounds,  which  is  more  than  100,000,- 
000  pounds  in  excess  of  our  greatest  to- 
bacco crop. 

We  are  interested  in  the  details  of  high 
crop  production,  not  for  immediate  pur- 
poses, but  as  a  factor  in  the  long  swings  af- 
fecting commodity  prices,  costs  of  living 
and  general  business  conditions.  We  have 
been  sanguine  that  the  production  of  a 
tremendous  1920  crop  yield  would  be  an 
important  element  in  the  coming  business 
readjustment.  We  are  still  of  that  opin- 
ion. Had  such  a  situation  followed  hard 
on  a  period  of  business  expansion  and  ab- 
normal activity,  we  would  be  just  as  con- 
fident that  the  influences  would  have  been 
dangerous,    rather    than    helpful.  The 


crops  have  always  had  a  pronounced  ten- 
dency to  stimulate  business  activity  and 
to  bolster  up  industrial  confidence.  The 
present  period  of  semi-stagnation  needs 
such  stimulation  and  revival.  A  different 
type  of  industrial  mentality  might  not 
need  this  same  stimulus  and  indeed  might 
be  better  off  without  it. 

Under  present  conditions  and  with  a 
world  demand  for  these  staples,  it  is  not 
likely  that  bumper  crops  could  throw  us, 
even  with  all  other  fundamental  condi- 
tions remaining  favorable,  into  another 
immediate  period  of  inflation  and  specu- 
lation. Russia  is  still  out  of  the  market, 
and  recent  advices  from  Prussia  indicate 
a  harvest  below  that  of  last  year.  It  is 
reasonably  certain  that  world  crop  pro- 
duction at  its  highest  will  in  no  respect 
glut  the  market. 

STREET  RAILWAY  CHANCES. 

Street  railways  steadily  reflect  the 
trend  of  transportation  difficulties.  The 
small  suburban  lines,  serving  communities 
from  which  there  has  been  a  gradual  ex- 
odus to  the  more  densely  populated  dis- 
tricts, are  more  interesting  to  watch  than 
the  larger  lines.  This  because  the  politi- 
cal murkiness  which  hinders  action  on 
fares  in  the  big  cities  is  absent.  In  one 
eastern  section  the  electric  railways  have 
had  a  refreshing  number  of  show-downs 
with  the  local  authorities.  There  was  the 
jitney  menace.  Jitney  drivers,  basing 
their  fare  charges  generally  with  no 
thought  of  overhead  or  depreciation,  cut 
into  the  business  of  electric  lines  on  short- 
haul  traffic.  The  latter  threatened  to 
keep  their  cars  in  the  barns  and  in  many 
cases  did  so.  This  resulted  in  the  elimi- 
nation of  a  few  useless  [Continued  on  last  page] 


Summary  of 


NATIONAL  CONDITIONS 

Corrected  to  September  20, 1920 
INDUSTRIAL— The  keen  edge  is  off  of 

demand,  but  orders  still  can  be  secured  in  nearly  every 
line  by  intensive  sales  effort.  Several  industries  are 
severely  pinched,  but  business  as  a  whole  has  not  yet 
suffered  much  decline. 

MERCANTILE— In  actual  volume,  re- 
tail sales  are  running  below  last  year.  In  terms  of 
dollars  they  are  a  little  higher  than  a  year  ago.  The 
trend  of  prices  is  still  downward,  although  in  many 
cases  cheaper  goods  or  imitations  are  being  substituted 
in  order  to  meet  price  declines. 

BANKING — Except  for  service  stringency 
the  banks  so  far  have  met  fall  requirements  in  excellent 
manner.      Continued  high  money  rates  must  be  expected. 

INVESTMENTS— Wall  Street  has  ap- 
parently cleaned  house  in  a  thorough  manner.  Techni- 
cally the  market  is  not  in  a  bad  position.  Bonds  continue 
to  decline,  but  a  turn  is  likely  during  the  next  few  months. 

LABOR— Better  production  per  man  is  the 

general  report  from  employers.  Labor  is  beginning  to 
sense  a  change  in  industrial  conditions.  In  several  conspicuous 
cases  substantial  reduction  in  wages  have  already  been  accepted. 


631 


Commodity 

Forecast 


BUSINESS  BUOYANCY  FOR  THIS  FALL; 

METALS  DULL  AT  THE  MOMENT 


As  intimated  last  week,  we  an- 
ticipate buoyancy  in  business  dur- 
ing the  fall  and  early  winter 
months.  The  leading  barometers 
all  combine  to  point  in  that  gen- 
eral direction.  We  wish  to  em- 
phasize that  no  one  influence,  nor 
a  group  of  factors,  is  sufficiently 
strong  to  shape  the  ultimate  trend 
of  business.  Nevertheless,  there 
are  times  when  they  may  be 
powerful  enough  temporarily  to 
accelerate  or  retard  the  funda- 
mental trend. 

Such  a  period  is  directly  ahead. 
The  next  big  movement  in  general 
business  is  beyond  doubt  toward 
still  lower  levels  before  there  can 
be  any  subsequent  long  swing 
period  of  improvement  similar  to 
that  of  1915  to  1917.  For  the  next 
few  months,  however,  the  dullness 
and  decline  of  the  last  five  or  six 
months  should  give  way  to  more  or 
less  buoyancy,  marked  in  some 
quarters  by  considerable  activity. 

The  good  crop  prospect  can  be 
considered  a  parallel  to  that  of 
1912.  At  that  time,  as  you  will 
remember,  the  broad  outlook  sug- 
gested a  period  of  liquidation,  or 
consolidation,  before  any  perman- 
ent betterment  could  be  expected. 

This  year  conditions  are  nearly 
the  same.  Coming  after  such  a 
period  of  dullness  as  has  been  ex- 
perienced since  spring,  the  in- 
creased circulation  of  funds  and 
credit  will  have  a  quickening  effect 
upon  business.  Inasmuch  as  buy- 
ing on  the  whole — of  finished  pro- 
ducts in  general — has  been  so 
greatly  curtailed,  this  influx  of 
money  is  bound  to  stimulate 
activity. 

Production  to  Increase. 

Immigration  is  still  on  the  in- 
crease, a  decidedly  encouraging 
factor.  Production  will  tend  to  in- 
crease during  the  fall  and  winter. 
Finally,  as  an  indicator,  look  at 
the  steady  strength  in  security 
markets  of  late.  The  rise  is  by  no 
means  a  real  long  swing  move,  but 
it  may  develop  into  one  of  the 
strongest  of  the  intermediate 
swings — not  big  enough ,  we  repeat, 
to  warrant  reckless  optimism  as 
regards  the  immediate  future,  but 
strong  enough  to  serve  as  an  indi- 
cator of  a  halt  to  the  downward 


trend  of  the  past  five  or  six  months, 
and  in  all  probibility,  coming  al 
this  particular  time  of  the  year, 
of  some  recovery — perhaps  of  three 
to  six  months  duration. 

Fish— Don't  Cut  Bait. 

At  Hie  same  time,  we  wish  to 
advise  against  over-buying,  againsl 
over-expansion.  As  we  have  re- 
peatedly pointed  out,  I  his  is  a  time 
to  take  in  sail,  a  time  to  consoli- 
date, a  time  to  sell,  not  to  buy. 
True,  buy  enough  of  staple  mer- 
chandise to  meet  requirements  over 
the  period  of  transportation  tie-ups. 
However,  let  stocks  run  tow  on 
specialties.  Arrange  your  schedule 
so  that  by  the  time  you  get  well 
into  next  year,  stocks  of  goods  in 
general  will  be  at  a  minimum.  In 
a  word,  fish  during  the  next  five 
or  six  months  rather  than  cut  bait. 

Metals  Dull  at  the  Moment. 

Despite  current  lethargy  in  the 
metal  trades,  especially  as  regards 
buying  for  forward  account,  there 
are  bullish  potentialities.  Produc- 
tion before  the  winter  is  over  is 
likely  to  be  curtailed,  producing 
costs  as  yet  exhibit  no  signs  of 
reaching  a  turning  point  for  the 
better,  and  we  are  led  to  believe 
that  stocks  of  these  commodities 
are  not  particularly  large  in  con- 
sumers' hands.  This  being  the 
case,  look  for  some  uplift  to  metal 
prices  over  the  fall  and  winter. 

Pig  Iron  Output  Increasing. 

Pig  iron  production,  the  largest 
for  August  for  several  months — 
in  fact,  the  second  largest,  barring 
March,  in  a  year  or  two — is  prob- 
ably near  the  highest  for  the  year. 
Conditions  are  more  conducive  for 
high  output  right  now  and  for  the 
past  few  weeks  than  at  any  other 
time  of  the  year.  With  strong 
possibilities  of  lowered  production 
over  the  balance  of  the  year,  we 
look  for  a  firm  market.  Should 
there  be  any  change  in  pig  iron 
prices  between  now  and  the  early 
part  of  next  year  we  believe  it 
will  be  upward  rather  than  down- 
ward. 

Steel  Demand  Light. 

Although  new  steel  needs  are 
conspicuous  by  their,  absence,  and 
while  steel,  in  common  with  other 
commodities,  will  some  day  sell  at 


much  lower  levels,  we  don't  look 
for  any  decline  to  get  under  way 

until  after  the  turn  of  the  year. 
The  unfilled  tonnage  of  the  larger 

Htecl  companies,  although  suhjeet 
to  some  discounting,  will  take 
several  months'  operation  to  be 
turned  out.  Credits  in  the  steel 
producing  centers  have  been  ex- 
ceedingly well  taken  care  of.  In 
the  few  instances  where  weakness 

has  been  found,  the  cause  has  been 
found  to  be  due  to  personal  rather 
than  fundamental  reasons.  Iii  a 
word,  we  do  not  consider  steel  in  a 
position  as  yet  where  we  can  an- 
ticipate lower  values.  Rather",  we 
would  not  be  Surprised  to  see 
firmer  prices  before  the  winter  is 
over.  Looking  farther  ahead,  we 
think  it  would  be  wise  for  con- 
sumers and  dealers  to  arrive  at  the 
spring  season  with  small  instead 
of  large  supplies  of  steel  products 
in  general.  The  probable  stiffening 
in  prices  should  in  the  course  of 
events  reach  a  maximum  shortly 
after  the  turn  of  the  year. 

Tin  Holders  Liquidating. 

Tin  may  continue  to  rule  weak 
and  heavy  for  a  few  wreeks  to  come, 
but  do  not  be  surprised  to  see  more 
or  less  uplift  to  prices  by  the 
middle  of  the  winter.  Evidently 
weak,  timid  holders  are  endeavor- 
ing to  realize  rather  than  carry 
the  responsibility  during  the  fall 
and  winter.  "With  possibilities  of 
smaller  stocks  to  come  forward 
during  the  next  few  months,  and 
in  view  of  continually  mounting 
carrying  and  handling  costs,  we 
look  for  this  present  situation  to 
give  way  to  a  stronger  outlook  be- 
fore many  weeks. 

Copper  Output  Diminishing. 

Ever  since  January  copper  pro- 
duction has  decreased.  Due  to 
momentary  lack  of  demand,  heavi- 
ness is  quite  general.  Moreover, 
it  is  not  reasonable  to  expect  a 
sudden  change  for  the  better. 
Still  prices  are  not  high  consider- 
ing replacement  costs,  and  with 
further  cuts  in  production  and 
transportation  difficulties  just  over 
the  horizon,  there  can  easily  be 
advances  by  the  middle  of  the 
winter.  That  is  our  opinion  of 
probable  copper  developments 
during  the  coming  months. 
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FOREIGN  BONDS  SELL;  LIBERTIES  UP; 

LOWER  PRICES  FOR  INDUSTRIAL  STOCKS 


BOND  MARKET 

The  recent  offering  of  $100,000,- 
000  Government  of  France  8  per 
cent  bonds,  and  the  manner  in 
which  this  large  loan  was  sub- 
scribed, is  the  outstanding  feature 
of  the  bond  market.    In  view  of 
the  liberal  yield— 8.40  to  9.80— 
and  long  maturity  it  was  not  sur- 
prising to  see  the  bonds  sell  at  a 
slight  premium  on  the  date  of  sub- 
scription. A  gratifying  feature  of 
this  sale  was  the  comparatively 
large  number  of  small  purchases, 
which  indicates  a  sound  condition 
underlying  the  investment  mar- 
ket.  The  action  of  this  and  other 
recent  foreign  government  loans 
has  caused  a  more  favorable  atti- 
tude to  the  better  class  of  foreign 
bonds  in  general.    There  are  a 
number  of  attractive  bargains  in 
this  list,  both  short  and  long  term 
issues  selling  at  prices  to  yield 
from  6.70  to  13  per  cent.  England 
and   France   are   both  making 
strong  progress  toward  getting 
back  to  pre-war  conditions. 

We  have  probably  come  to  the 
end  of  steadily  increasing  interest 
rates  for  public  utility  financing 
with  per  cent  as  about  an 
average  return  on  good  long-term 
bonds  of  this  class.  Henceforth 
there  should  be  a  gradual  im- 
provement in  the  better  grade 
bonds  in  this  yield,  with  the  ex- 
ception of  traction,  the  outlook 
for  which  is  still  quite  uncertain. 

Liberties  Turn  Stronger. 

Liberty  bonds  have  apparently 
turned  stronger  after  reacting 
from  the  rise  that  took  place  in 
.  June  and  should  continue  upward 
from  present  levels,  as  further 
liquidation  of  these  issues  which 
were  not  securely  held  is  not 
likely  to  develop  unless  we  run 
into  a  very  severe  money  "pinch." 
At  present  it  appears  probable 
that  the  banks  will  be  able  to  han- 
dle their  fall  demands  without  un- 
due calling  of  loans.    Dealers  re- 


port a  fairly  steady  demand  for 
Liberties  and  no  immediate  press- 
ing of  large  blocks  for  sale. 

The  municipal  bond  market  has 
also  shown  signs  of  a  firmer  ten- 
dency. Buyers  of  long-time  mu- 
nicipals should  consider  the  effect 
on  prices  caused  by  lowering  of 
the  surtaxes  in  years  to  come. 
There  are  today  a  great  many  in- 
vestors who  now  buy  municipals 
but  who  will  turn  to  rails  and  pub- 
lic utilities  with  any  lowering  of 
their  taxes,  and  this  is  certain  to 
make  its  influence  felt,  although  it 
will  come  gradually. 

Those  who  buy  new  securities 
at  the  time  of  their  first  offering 
find  conditions  changing  from 
those  of  the  year  past,  during 
which  almost  all  new  issues  sold 
off  immediately  after  the  under- 
writing was  completed,  or  nearly 
so,  and  we  now  see  new  issues 
selling  at  a  slight  premiums  after 
their  first  sale.  The  best  new  is- 
sues will  probably  be  cheaper  at 
the  time  of  offering  than  shortly 
afterward,  one  of  the  characteris- 
tics of  a  rising  bond  market. 


STOCK  MARKET 

Comes  the  announcement  that 
at  the  meeting  of  the  Investment 
Bankers'  Association  of  America, 
to  be  held  in  Boston  October  4,  5 
and  6,  one  of  the  important  fea- 
tures of  the  convention  will  be  a 
consideration  of  the  desirability 
of  legislation  to  secure  stricter  su- 
pervision of  the  sale  of  securities. 
Recent  issues  of  the  United  States 
Bulletin  Service  have  emphasized 
the  importance  of  this  point,  and 
we  are  glad  to  note  that  this  mat- 
ter is  to  receive  careful  attention 
at  the  forthcoming  convention  of 
the  Invsetment  Bankers'  Associa- 
tion. 

The  Trend. 

On  Saturday,  September  11,  the 
Dow-Jones  averages  for  20  rails 
stood  at  77.28  as  against  78.88  for 
Friday,  September  3.  their  high 
for  the  year  1020.    It  is  not  sur- 


prising that  there  has  been  some 
reaction  in  the  prices  for  the  rails 
from  the  high  of  the  year.  This 
reaction  has  not  been  pronounced, 
however,  and,  as  we  stated  a  week 
ago,  we  can  see  no  reason  for  tak- 
ing profits  at  the  present  time. 
We  repeat,  we  believe  that  the 
long  trend  of  the  rails  is  definitely 
upward.  If  you  already  own  rail- 
road stocks,  hold  for  higher 
prices.  If  you  have  not  already 
bought  railroad  stocks,  buy,  on 
any  reaction,  the  better  of  the 
dividend  paying  rails  for  a  specu- 
lative advance  to  much  higher 
prices.  Do  not  expect  quick 
profits  immediately,  but  be  pre- 
pared to  hold  J:  or  a  substantial  ad- 
vance over  a  period  of  time.  Buy 
over  a  diversified  list  in  order  to 
reduce  risk  to  a  minimum. 

Industrials  Show  Present  Rise. 

During  the  week  of  September 
11  the  industrials  held  rather  bet- 
ter than  the  rails.  This  fact  is  not 
altogether  surprising  in  view  of 
the  recent  strong,  steady,  upward 
trend  of  railroad  stocks.  On  Sat- 
urday, September  11,  the  Dow- 
Jones  averages  for  20  industrials 
stood  at  86.98  as  against  88.05  on 
Friday,  September  3. 

We  cannot  feel  optimistic,  how- 
ever, in  regard  to  the  immediate 
future  of  industrial  stocks.  The 
recent  report  of  the  United  States 
Steel  Corporation  showed  a  fall- 
ing off  in  unfilled  orders.  Bank 
clearings  for  the  month  of  August 
were  less  than  for  the  month  of 
July.    Both  of  these  barometers 
indicate  a  downward  trend  for  in- 
dustrial stocks.    The  fact  that  the 
American  Woolen  Company  has 
been  obliged  to  reduce  prices  on 
spring  samples  in  order  to  stimu- 
late demand  is  significant.  The 
market  for  merchandise  is  becom- 
ing more  and  more  a  buyers'  mar- 
ket and  less  and  less  a  sellers' 
market.    This  fact  means  dimin- 
ished profits  for  the  manufacturer 
and  the  producer,   and  smaller 
earnings  for  industrial  companies. 
Decreased  earnings  mean  lower 
prices  for  industrial  stocks.  We 
do  not  believe  that  the  stock  mar- 
ket has  as  yet  by  any  means  fully 
discounted  this  adverse  factor. 


Crop 


CHANCES  TO  PUSH  FOR  SALES  IN 

CROP  TERRITORIES;  AN  APPLE  YEAR 


As  stated  on  the  Commodity 
Forecast  page,  crops  this  year 
have  more  influence  on  the  general 
business  structure  than  since  1912. 
The  farms  this  year  will  turn  in 
about  one-fourth  of  our  national 
income.  Of  this  amount,  over  60 
per  cent  is  directly  from  crops,  the 
balance  from  animals. 

Bumper — or  at  least  above  the 
average — crops  are  the  general 
story.  Corn  promises  the  best 
ever,  as  does  rice,  also  tobacco. 
Potatoes  may  prove  the  biggest  in 
history.  Wheat  is  below  the  aver- 
age, but  there  will  be  less  call  for 
our  wheat  during  the  crop  dis- 
tribution year  directly  ahead. 

With  price  levels  so  high,  and 
with  such  tremendous  yields, 
clients  can  easily  see  how  bene- 
-ficial  this  year's  crops  will  turn 
out.  Of  course,  the  crop  sections 
profit  most — and  in  turn,  are  best 
sales  territory — when  prices  are 
in  the  upward  direction.  In 
other  words,  it  is  advancing' 
rather  than  high  prices  that 
makes  for  the  most  prosperity. 

With  conditions  as  they  are,  and 
as  they  have  been  for  the  past  few 
months,  considerable  stimulus  will 
be  derived  from  crops,  especially 
when  they  move  marketward  in 
quantities.  The  very  act  of  mov- 
ing the  crops  will  greatly  increase 
circulation'  of  funds  that  have 
been  conserved  for  the  past  two  or 
three  months;  it  will  release  con- 
siderable potential  buying  that 
has  been  held  in  abeyance  for 
some  time ;  it  will  from  a  psychol- 
ogical standpoint  increase  demand 
for  transportation  facilities  from 
a  great  many  sources ;  it  will  give 
more  courage  to  the  Nation's  busi- 
ness. 

Too  much  enthusiasm  sho\ild 
not  be  exercised.  These  crops,  no 
matter  how  good,  cannot  prevent 
further  deflation  that  is  necessary 
before  we  can  enter  into  any  pro- 
longed period  of  prosperity. 
Nevertheless,  they  do  serve  as  an 
uplifting  element  that  will  tend  to 
retard  further   liquidation  until 


this    added    stimulus  subsides 
which  may  not  come  nhout  until 

after  the  turn  of  bite  year. 

In     this     regard     we  heartily 

recommend  that  clients  go  over 
the  history  of  developments 
aroused  by  the  bumper  crops  of 
1912.  Briefly,  it  will  be  found 
thai  at  that  time  the  added  stimu- 
lus helped  to  keep  business  in  a 
stiite  of  activity  until  the  end  of 
the  year.  All  we  can  say  further 
is  to  make  the  most  of  these  im- 
proved opportunities  while  they 
last. 

Sales  Opportunities. 

In  the  group  of  corn  States, 
Missouri,  Nebraska,  Indiana,  Kan- 
sas and  South  Dakota  are  rais- 
ing more  than  last  year.  With 
prices  not  unfavorable  in  compari- 
son, clients  selling  in  the  corn  sec- 
tions of  these  States  should  im- 
mediately push  for  the  best  re- 
sults. Remember,  those  who  get 
on  the  ground  first  will  share  most 
in  the  business. 

In  oats  growing  districts,  Illi- 
nois, Indiana,  Ohio,  Minnesota, 
Wisconsin,  Iowa  and  the  Dakotas 
show  greater  production  than  a 
year  ago.  In  the  main,  barley1 
growers  will  receive  about  the 
same  as  last  year,  possibly  some- 
what less.  Sales  may  meet  with 
some  resistance  in  these  particular 
sections,  although  there  will  prob- 
ably be  less  sales  resistance  now 
Avhen  they  get  their  money  from 
their  new  crops  than  a  little  later 
in  the  winter. 

Clients  will  realize  that  this  is 
speaking  in  more  or  less  general 
terms.  Nevertheless,  the  time  to 
catch  bears  is  when  the  goose! 
honks  high.  In  other  words,  the 
producers  of  farm  products  are  no 
different  than  any  other  class. 
They  spend  their  money  when 
they  get  it — that  is  generally 
about  this  time  of  the  year.  Sec- 
ondly, they  are  inclined  to  spend 
more  money  when  they  see  more 
money  coming  in.  That  is  all 
there  is  to  our  suggestion,  except 
to  repeat  that  those  with  some- 
thing to  sell  to  the  farmer  this 


year  will  meet  with  most  success 
if  they  arc;  the  first  to  approach 
him. 

Sugar  Growers  Hit  Hard. 

The  drastic  drop  in  sugar  of  the 
last  two  or  three  months  will  seri- 
ously affect  your  business  in  tin- 
sugar  beet  districts  in  Colorado, 
Michigan,  Utah,  California,  Ne- 
braska, Ohio,  Idaho,  etc.  Al- 
though we  think  that  sugar  will 
show  considerable  recovery  by  the 
end  of  the  year,  nevertheless  the 
sugar  beet  producers  will  harvest 
their  crop  at  an  unfavorable  time 
for  them.  The  drop  in  price  will 
make  them  feel  poor,  with  the 
direct  reaction  of  cutting  down 
their  outside  purchases.  Hence, 
we  think  it  best  for  those  who  sell 
in  these  districts  to  plan  accord- 
ingly. 

Apple  Year. 

All  that  is  needed  to  make  apple 
growers  feel  good  is  rising  ex- 
change. There  is  a  good  crop,  in 
prospect — good  as  compared  with 
the  last  year  or  two.  Prices  are 
fairly  remunerative,  and  even 
with  exchange  as  it  is,  there  is  a 
surprisingly  large  amount  of  in- 
terest exhibited  on  the  part  of  ex- 
porters. We  think  the  producers 
of  commercial  apples  Avill  be  good 
customers  for  the  next  few 
months. 

Home  Canning  Crops. 

With  the  recent  drop  in  the 
price  of  sugar,  there  should  auto- 
matically be  an  increase  in  the  de- 
mand for  late  canning  crops.  Cer- 
tain berry  crops  suffered  the  loss 
of  some  demand  earlier  in  the 
summer  due  to  excessive  prices 
and  unavailability  of  sugar. 
Peaches,  however,  should  experi- 
ence some  enlargement  in  de- 
mand for  home  canning  purposes, 
as  sugar  is  rapidly  dropping  to 
more  economic  levels.  This  may 
not  mean  more  than  a  few  cents 
per  basket  to  the  grower,  but  in 
the  aggregate  the  latter  will  de- 
rive considerable  benefit.  You 
might  remind  him  of  it  if  you  sell 
to  him  or  in  his  vicinity. 
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PUBLIC  WILL  NOT  FAVOR  VACATIONS 

IN  ANTHRACITE;  ITALIAN  SEIZURES 


L  a  lb  ©  r 

The  effects  of  the  "vacation" 
of  the  anthracite  miners  in  Penn- 
sylvania is  somewhat  more  serious 
than  appears  on  the  face  of  it. 
Production  has  been  decreased  by 
a  considerable  percentage,  but  on 
top  of  this  the  action  of  the  Inter- 
state Commerce  Commission  or- 
dering all  idle  cars  in  the  anthra- 
cite region  to  the  bituminous 
fields  will  intensify  the  difficulty 
because  of  this  disturbance.  The 
principal  difficulty  with  regard  to 
the  entire  coal  situation  has  been 
one  of  transportation,  and  has 
been  so  since  this  country  entered 
the  war. 

The  Interstate  Commerce  Com- 
mission's act  in  transferring  these 
cars  is  perfectly  proper,  inasmuch 
as  it  keeps  them  in  use.  The  re- 
quest of  the  miners  to  President 
Wilson  that  the  wage  question 
be  reopened  has  been  definitely 
turned  down.  The  contract  was 
signed  by  the  regularly  accredited 
members  of  the  union  and  if  the 
question  were  reopened  it  would 
cause  wonderment  as  to  the  exact 
reason  why  the  contract  was 
signed  at  all.  In  the  attempt  to 
enforce  favorable  consideration  of 
their  point  of  view  the  miners  quit 
their  jobs,  calling  the  strike  a 
"vacation,"  a  difference  merely 
of  terminology.  It  is,  in  every 
sense  of  the  word,  a  strike.  Dis- 
tricts 7  and  9  are  the  locations  of 
•  the  more  serious  trouble.  Appar- 
ently the  miners  want  an  increase 
in  their  wages  equal  to  that 
awarded  the  bituminous  workers 
and  have  a  sufficiently  high  esti- 
mate of  their  powers  to  cause 
them  to  think  that  they  can  get 
it  by  force.  Our  opinion  is  that 
their  acts  are  causing  them  more 
harm  than  good  and  that  they  will 
not  improve  their  conditions  at 
all.  We  forecast  that  there  will 
be  considerable  hardship  to  the 


public  this  winter  and  that  the 
action  of  the  miners  in  disregard- 
ing their  contract  will  be  the  big- 
gest factor  in  shaking  the  public 
confidence  in  the  principle  of  col- 
lective bargaining  yet  brought  out. 

The  Herbert  Hosiery  Mills  at 
Conshohocken,  Pa,,  has  announced 
a  10  per  cent  reduction  in  wages 
to  its  employees.  The  plant  em- 
ploys about  200  girls  and  the  man- 
agement states  that  they  have 
agreed  to  accept  the  reduction. 
The  reason  given  for  the  reduc- 
tion was  that  it  would  not  be  pos- 
sible to  operate  the  plant  at  the 
existing  wage  rates. 

This  instance  stands  out  because 
of  the  agreement  between  em- 
ployer and  employes  to  reduce 
costs  by  the  stated  means.  As  a 
rule  labor  is  not  so  reasonable.  It 
is  highly  improbable  that  the  high 
wage  question  will  be  settled  in 
all  instances  as  easily  as  in  this 
case.  There  will  be  others,  of 
course.  Our  forecast  is  that  wage 
reductions  will  take  place  during 
the  period  of  business  depression 
in  which  unemployment  will  force 
competition  among  workers  to 
such  a  point  that  they  will  under- 
bid each  other. 


The  Procter  &  Gamble  Com- 
pany has  announced  a  plan  by 
which  it  is  to  give  its  employes  a 
share  in  the  management  of  the 

company  by  means  of  positions  on 
its  board  of  directors.  The  em- 
ployes are  electing  three  members 
of  its  personnel,  who  are  to  have 
power  equal  to  the  representatives 
of  the  management  and  stockhold- 
ers in  the  conduct  of  the  com- 
pany's business. 

The  Socialistic  movement  in 
Italy,  in  which  the  metal  workers 
have  seized  and  occupied  a  large 


number  of  plants,  does  not  differ 
radically  from  what  happened  in 
Russia.  However,  the  workers 
apparently  realize  the  necessity  of 
intelligent  management  in  the  oc- 
cupied plants  in  order  that  they 
may  be  operated  successfully 
They  are  profiting  by  the  experi- 
ence of  the  Russian  Bolshevik, 
who  originally  gave  no  considera- 
tion to  this  point  and  as  a  conse- 
quence failed.  At  present  there 
is  a  deadlock  between  the  men 
and  the  owners.  The  action  of 
the  government  in  remaining  neu- 
tral is  a  startling  feature.  In  this 
country  such  a  direct  violation  of 
property  rights  would  be  very 
properly  and  quickly  suppressed. 
Moreover,  it  is  doubtful  that  any 
large  body  of  workers  would  act  " 
in  such  a  manner.  Tin?  best  avail- 
able reports  indicate  that  the  engi- 
neers, foremen  and  clerical  staffs 
refuse  to  join  the  workers.  The 
Italians  are  negotiating  with  the 
owners  in  order  to  come  to  an 
agreement  which  will  permit  them 
to  operate  the  plants  and  still  not 
forsake  any  of  their  Socialistic 
ideals.  They  want  a  very  much 
larger  share  in  management  than 
is  proper  or  even  just.  The  situa- 
tion is  serious  in  the  extreme  and 
will  undoubtedly  remain  serious 
for  a  long  time  to  come,  due  prin- 
cipally to  the  fact  that  Socialists 
in  Europe  are  well  organized, 
very  much  more  so  than  in  this 
country.  Americans  as  a  whole 
have  but  a  very  scant  realization 
of  the  real  power  of  the  Socialists 
abroad.  It  is  a  factor  which  must 
be  considered  in  every  political 
situation  which  arises  in  that  con- 
tinent. We  forecast  that  Italy 
will  not  figure  strongly  in  an  in- 
dustrial way  until  the  "rule  of 
reason"  is  supplanted  by  a  little 
reason. 
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Forecast 


WORLD  MONEY  RATES  WILL  BE  HIGH 

UNTIL  NEW  YEAR;  BRITISH  TRADE 


High  money  rates  are  almost  a 
certainty  during  the  remaining 
months  of  the  year.  We  may  as 
well  be  reconciled  to  this  fact  in 
connection  with  foreign  trade.  In 
our  own  country,  for  instance, 
funds  have  been  conserved  in  an- 
ticipation of  needs  over  the  crop- 
moving  period.  In  many  Euro- 
pean nations,  heavy  financial  needs 
both  for  internal  and  external 
purposes  preclude  the  possibility 
of  lower  rates  for  several  months. 
In  fact,  as  a  general  conclusion  on 
this  subject,  we  believe  that  we 
are  safe  in  assuming  money  all 
over  the  civilized  world  will  rule 
generally  hard  for  the  next  three 
to  five  months. 

British  Trade  Returns. 

A  week  or  so  ago,  we  showed  that 
in  the  matter  of  shipbuilding, 
Great  Britain  was  rapidly  forging 
to"  the  front.  This;  presaged  a 
qufck  return  of  England  in  regard 
to  its  former  position  in  world  com- 
merce. August  trade  returns  of 
Great  Britain  show  that  although 
imports  from  the  standpoint  of 
value  were  some  four  and  a  half 
million  pounds  larger  than  in  Au- 
gust of  last  year,  exports  were 
larger  by  some  forty  million 
pounds.  Moreover,  the  excess  of 
imports  over  exports  decreased  by 
over  thirty-seven  million  pounds 
and  over.  Look  for  further  im- 
provement in  this  direction. 
American  goods  will  experience 
greater  competition  in  all  parts  of 
Great  Britain.  These  significant 
items  will  show  how  serious  the 
English  are  in  securing  their  eco- 
nomic equilibrium — also  how  rapid- 
ly they  are  nearing  their  goal. 

Belgium's  Exports  Increasing. 

Statistics  now  available  indicate 
how  rapidly  Belgium  is  getting 
back  into  the  producing  game. 
During  the  first  half  of  this  year, 
Belgium  sold  outside  of  the  country 
within  30  per  cent  of  what  she  is 
still  obliged  to  import,  but  over  10 
times  the  value  of  the  exports 
during  the  first  half  of  last  year. 
The  bulk  of  these  exports  went  to 
France,  but  the  United  States  came 
second.  England  came  third.  In 
t  he  matter  of  imports,  France  ranks 
first,    England    second,    and  the 


United  Stales  third.  We  forecast 
that  our  purchases  from  Belgium 
w in  continue  to  run  large,  bul  thai 
it'  we  arc  not  extremely  careful  in 
giving  service,  we  will  be  even 
further  outclassed  in  the  matter 
of  selling  goods  to  Belgium. 

Denmark  Hard  Sales  Territory 
for  United  States. 
During  the  war,  Denmark  natu- 
rally was  in  a  rather  uncertain  po- 
sition commercially.  Since  the  close 
of  hostilities,  though,  conditions 
have  improved  considerably,  not- 
withstanding that  the  excess  of  im- 
ports over  exports,  which  ordinarily 
ran  about  8  or  9  per  cent,  totaled 
nearly  13  per  cent  last  year.  To 
all  appearances,  though,  there  is 
but  little  prospects  for  any  great, 
immediate  opportunity  for  United 
States  exporters.  Denmark  is 
closely  allied  with  England  in  the 
matter  of  buying  and  selling,  and 
until  we  are  prepared  to  make  the 
same  trade  with  Denmark,  we 
see  but  little  hope  for  a  large  or 
very  profitable  business  with  that 
country. 

Australia  Making  New 
Connections. 
Although  Australia  is  still  the 
loser,  so  to  speak,  until  some  defi- 
nite plan  is  effected  for  utilizing 
or  distributing  in  some  manner  the 
large  wool  surplus,  we  learn  that 
that  country  is  making  some  head- 
way as  a  center  for  trade  with 
many  of  the  islands  in  the  south 
Pacific.  Especially  in  the  collec- 
tion of  copra  is  Australia  making 
headway.  Inasmuch  as  Australia 
consumes  but  a  very  small  part  of 
the  amount  of  copra  collected,  there 
are  good  connections  and  conces- 
sions that  can  be  obtained  in  this 
manner.  We  forecast  that  Austra- 
lia will  be  a  considerable  factor  in 

the  trade  of  many  of  the  islands  of 
the  south  Pacific  as  time  goes  on. 

Canadian  Business  Parallels 
United  States. 

As  usual,  business  in  Canada,  as 
we  have  suggested  in  the  past, 
should  run  about  the  same  as  in 
the  United  States.  Just  at  the 
moment,  business  there  reflects  the 
same  lassitude  as  in  the  United 
States  during  the  past  few  months. 
However,  as  in  this  country,  future 


prospects,  say  for  the  next  five  or 
six  moiilhs,  should  show  some  up- 
ward tendency.    The  Crop  out  look 

is  especially  promising.  Probably 

these  parts  of  the  Dominion  pre- 
sent as  in  this  country  the  best 
sales  opportunities  today.  We 
urge  clients  selling  in  Canada  to 
push  for  sales  quickly  in  the  agri- 
cultural districts. 

One  Way  of  Securing  Foreign 
Trade. 

A  report  recently  received 
showed  that  an  American  motor 
company  representative  in  China 
gave  a  moving  picture  demonstra- 
tion to  a  body  of  business  men  in 
Singapore.  The  film  showed  the 
entire  operations  covered  in  the 
manufacture  of  the  motor,  the 
different  departments  of  the  cor- 
poration, the  tests  that  the  parts 
of  the  motor  were  put  through,  etc. 
We  pass  this  along  for  what  it  may 
be  worth,  firmly  believing  that  it 
is  an  extremely  meritorious  idea. 
If  it  works  in  Singapore,  as  it 
undoubtedly  did,  it  certainly  can 
be  utilized  to  advantage  in  other 
parts  of  the  world  where  we  are 
endeavoring  to  secure  trade  con 
nections. 

Uruguay  Fairly  Prosperous. 

Uruguay,  one  of  the  most  pro- 
gressive of  the  Latin-American  re- 
publics, is  enjoying  a  considerable 
degree  of  prosperity,  which  seems 
likely  to  continue  for  at  least  sev- 
eral months  to  come.  The  products 
of  this  small  nation  are  mostly  ag- 
ricultural, although  some  cabinet 
woods,  dyewoods,  etc.,  are  also  ex- 
ported in  large  volume.  During 
the  last  year,  Uruguay,  in  common 
with  Argentina,  has  exported 
much  grain,  mostly  to  Europe. 
Inasmuch  as  the  world  food  pro- 
duction is  as  yet  far  from  ap- 
proaching the  pre-war  normal  as 
regards  source  and  volume,  this 
small  country  should  be  in  a  posi- 
tion to  take  advantage  of  the  mar- 
ket thus  afforded.  We  forecast 
that,  as  this  nation  is  quite  far 
advanced  economically  and  politi- 
cally, those  who  make  good  con- 
nections in  the  near  future  will 
build  up  a  permanent  trade  that 
will  gradually  increase  as  time 
goes  on. 
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HOW  TO  GET  RESULTS  OVER  THE  WIRE; 
NEGLECTED  RULES  FOR  YOUR  OFFICE 


If  the  telephone  had  just  been 
projected  on  the  market  as  an 
efficiency  device  for  American 
business  men,  the  average  execu- 
tive would  demand  that  those 
using  it  be  trained.  But  the  mod- 
ern practice  of  transmitting  the 
human  voice  over  a  tiny  wire  be- 
gan so  many  years  before  office 
efficiency  became  a  business  cult 
and  developed  within  itself  so 
broadly  that  the  average  business 
organization  has  come  to  overlook 
the  value  of  intelligent  handling 
of  the  telephone. 

Years  of  study  and  tests  have 
evolved  the  fact  that  a  few  simple 
rules  to  be  followed  by  the  user  are 
the  most  effective  means  of  getting 
100  per  cent  returns  on  a  telephone 
service  investment.  It  seemed  to 
a  United  States  Bulletin  Service 
investigator  that  getting  perfect 
results  would  necessarily  be  a 
complicated  matter.  Investigation 
proved  that  a  few  of  the  simplest 
devices  known  to  trained  speakers 
and  the  never-failing  courtesy  es- 
sential in  face-to-face  business 
dealings  would  hasten  the  return 
of  the  service  to  its  pre-war  status 
throughout  the  country. 
Women  Easier  to  Understand. 

Perhaps  the  greatest  possibilities 
for  improved  office  telephone  serv- 
ice from  the  user's  point  of  view  is 
to  be  found  among  the  women  em- 
ployes. When  the  telephone  was 
first  invented,  boys  and  men  were 
used  for  switchboard  work,  but  it 
was  soon  found  that  the  natural 
gruffnesvs  of  the  masculine  voice 
and  its  nasal  tones  made  them  un- 
suitable as  operators.  So  women 
and  girls  were  introduced  to  the 
exchange  with  the  result  that  to- 
day all  metropolitan  companies 
have  schools  producing  uniformly 
trained  voices.  According  to  the 
experience  of  the  telephone  com- 
panies, the  ideal  medium  for  the 
transactions  of  business  over  the 
telephone  is  a  comparatively  young 
woman  capable  of  grasping  the 
fundamental  speaking  rules  taught 
the  exchange  operators. 

Correct  Talking. 

The  secret  of  good  service  seems 
to  be  correct  enunciation  of  words 
and  a  memory  of  the  desired  num- 
ber after  it  has  been  passed  by  the 


caller  to  the  operator.  Women  who 
have  reached  the  ages  above  35 
years  without  acquiring  a  tele- 
phone voice  can  not  be  taught  the 
rudiments  then,  declare  the  expert 
operators. 

Every  user  can  not  have  the 
transmitter  attuned  to  his  particu- 
lar voice  each  morning  as  the 
switchboard  operator  does,  but  he 
can  speak  directly  into  the  tele- 
phone. It  is  a  common  thing  to 
witness  a  telephone  user  trying  to 
talk  successfully  a  few  feet  from 
the  transmitter  by  raising  his  voice 
to  make  up  for  the  distance.  This 
can  not  be  done.  Except  in  the 
case  of  poor  wire  conditions  on  the 
long-distance  calls  or  some  tem- 
porary mishaps  on  local  wires,  the 
high-pitched  voice  punishes  its 
user  by  the  side  tone.  The  side 
tone  is  the  come  back  on  the  loud 
voice  and  penetrates  to  the  ear 
of  the  speaker  acutely  enough  to 
warn  him  he  needs  to  modulate  his 
voice. 

Users  Don't  Think. 

The  average  user  puts  too  much 
conscious  effort  into  what  he  or  she 
is  saying  and  too  little  conscious 


thinking  about  the  best  method  of 
doing  it.  Operators  are  instructed 
to  repeat  the  number  given  in  re- 
sponse to  the  usual  query  of 
"Number  please,"  with  a  rising 
inflection  of  the  voice.  Subscrib- 
ers rarely  detect  any  error  in  the 
repeated  number  although  the 
operator  is  supposed  to  put  heav- 
ier inflection  in  her  tones  when 
she  is  in  doubt.  The  difficulty  of 
carrying  a  number  in  one's  mind 
until  the  call  is  achieved  can  be 
righted  by  using  mentally  and 
orally  the  number  system  followed 
by  the  operator.  Digits  are  sep- 
arated. If  the  subscriber  could 
mentally  separate  the  digits  as  he 
finds  the  wanted  number  in  the 
telephone  directory,  the  chances 
for  this  number  slipping  from 
his  mind  are  said  to  be  almost 
negligible.  A  feature  of  this 
digit  system  that  is  quite  prev- 
alent is  the  inability  of  tbe 
average  person  to  separate  the 
numbers  up  in  the  tens  of  thou- 
sands. Under  the  digit  separation 
process,  the  numbers  become 
grouped  after  they  reach  the  10, 
000  stage. 

(Continued    on   page  840.) 


U.  S.  B.  S.  TELEPHONE  RULES 

L  Use  a  low.,  clear  voice. 

2.  Talk  with  your  lips. 

3.  Sound  consonants  and  hold  vowels. 

4.  Gheck  back  on  the  operator. 

5.  Vocalize  numbers  to  remember  them. 

6.  Get  more  service  by  giving  more. 


837 


IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 
ALASKAN  PULP  FOR  PAPER;  SHIP  SALES 


The  sale  of  100,000,000  feet  of 
pulp  timber  in  Alaska  and  nego- 
tiations for  the  sale  of  1,500,000,- 
000  feet  more  are  reported  by 
Col.  W.  B.  Greeley,  chief  of  the 

Fores!    Service.     "The  National 

Forests  of  Alaska,"  says  Col. 
(ireeley,  "offer  paper  manufac- 
turers an  ample  supply  of  pulp 
timber,  available  under  long  term 
eon ( met s  at  low  prices  and  sub- 
ject to  simple  and  reasonable  cut- 
ting requirements.  Paper  manu- 
facturers who  go  to  Alaska  can 
count  upon  an  assured  supply  of 
raw  material  indefinitely." 

The  Government  sold  $6,664,110 
worth  of  ships  during  the  week 
ended  September  11.  Four  steel 
cargo  boats  of  8,700  d.  w.  t.  each 
were  bought  by  the  Pensacola 
Steamboat  Company,  which  paid 
over  $5,916,000.  The  Baltimore 
Trans-Atlantic  Steamship  Com- 
pany bought  one  of  3,525  d.  w.  t. 
for  $523,110,  the  North  Carolina 
Steamship  Company  purchased 
four  wooden  hulls  for  $45,000  and 
the  Warner-Quilan  Company  paid 
$80,000  for  a  tug. 

A  slump  in  the  printing  trade 

was  predicted  by  W.  R.  Colton, 
Director  of  Research,  United  Ty- 
pothetae  of  America,  at  the 
Thirty-fourth  Annual  Convention 
of  that  organization  last  week. 
He  declared  that  rapid  changes 
would  take  place  in  the  industry 
during  the  next  few  years  and 
that  only  efficient  concerns  would 
be  able  to  operate  at  a  profit. 

The  Interstate  Commerce  Com- 
mission has  authorized  a  loan  of 
$6,073,400  to  the  Seaboard  Air 
Line  Railroad  Company  and  $896,- 
925  to  the  Terminal  Railroad 
Association,  of  St.  Louis.  The 
Seaboard  loan  is  to  help  buy  re- 
frigerator cars,  to  meet  1920  ma- 


t urities  and  for  bet terments.  The 
railroad  will  finance  $3,982,600  to 

meet   the  ( i  overn  men  I  loan. 

Five  anti-trust  cases  before  the 
United  States  Supreme  Court  will 
be  postponed  when  the  court  re- 
convenes October  4,  announces 
Solicitor  General  Frierson.  The 
remaining  one  of  the  six  Govern- 
ment anti-trust  cases,  that  against 
the  Lehigh  Valley  Railroad  Coin 
pany,  will  be  heard.  Postponed 
cases  are  those  of  the  Eastman 
Kodak  Company,  the  Associated 
Billposters  and  Distributors  of  the 
United  States  and  Canada,  the 
Southern  Pacific  Company,  the 
Keystone  Watch  Case  Company 
and  the  American  Can  Company. 
Postponement  is  due  to  inability 
of  counsel  for  the  Government  to 
prepare  arguments  before  the  be- 
ginning of  the  term. 

Jugoslavia's  population  last 
June  was  14,343,087,  a  dispatch 
from  the  American  Legation  at 
Belgrade  announces.  This  figure 
is  probably  based  somewhat  on 
estimates,  but  it  is  a  good  sign 
when  Central  European  countries 
start  collecting  statistics — a  sign 
of  return  to  normal  commercial 
development. 

Inspections  of  fruit  and  vege- 
tables moving  in  interstate  com- 
merce for  the  last  fiscal  year  num- 
bered more  than  25,000,  an  in- 
crease of  78  per  cent  over  the  pre- 
ceding year's  inspections,  says  the 
Bureau  of  Markets. 

Mexico  is  the  oil  reservoir  of  the 
western  hemisphere,  announces  the 
Latin-American  Division  of  the 
Bureau  of  Foreign  and  Domestic 
Commerce,  adding  that  United 
States  producing  fields  are  likely 
to  be  exhausted  in  20  or  25  years. 

The  finest  unworked  iron  ore 
fields  in  the  world  have  been  dis- 
covered in  the  Philippine  Islands, 


according  to  the  Bureau  of  For- 
eign and  Domestic  Commerce. 
The  ore  is  adjacent  to  good  liar 
DOTS  and  assures  the  future  of  iron 

and  steel  production  in  the  United 
States  for  generations. 

New  cost  of  living  figures  given 
out  by  the  National  Industrial 
Conference  Board  are:  Increase 
in  six-year  period  ending  July  1, 
1920,  is  104.5  per  cent.  Increase 
in  1920  is  19  per  cent.  Increase 

Prom  March,  1920,  to  duly,  1920. 
is  5  per  cent. 

Building  operations  in  August 
showed  a  slight  increase  overvTuly, 

according  to  the  F.  W.  Dodge  Co. 
Contracts  awarded  during  August 
in  the  25  northeastern  States 
amounted  to  $205,651,000,  com- 
pared with  $204,398,000  for  July. 
Contemplated  work  in  August 
was  $357,510,  as  against  $334,341.- 
000  for  July. 

Officers  and  men  to  the  number 
of  334,140  were  shipped  on  Amer- 
ican merchant  ships  during  the 
fiscal  year  ended  June  30,  1920, 
say  the  United  States  Shipping 
Commissioners  in  a  report  to  the 
Bureau  of  Navigation. 

The  United  States  Shipping 
Board  at  a  recent  meeting  adopted 
a  resolution  providing,  under  the 
Merchant  Marine  Act,  that  steam- 
ship owners  may  be  relieved  from 
war  and  excess  profits  taxes  under 
certain  conditions;  that  all  de- 
partments, bureaus,  boards  and 
commissions  of  the  Government 
are  directed  to  recognize  Ameri- 
can Bureau  of  Shipping  as  their 
agency  for  classification  of  vessels 
owned  by  such  bureaus  and  for 
such  other  purposes  in  connection 
therewith  as  are  proper  functions 
of  a  classification  bureau,  and  that 
in  all  eases  board's  approval  of 
type  and  kind  of  vessel  shall  be 
on  condition  that  said  vessels  shall 
be  constructed  in  accordance  with 
rules  of  American  Bureau  of  Ship- 
ping. 
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RESERVE  RATIO  SHOWS  RISE; 

NOTE  CIRCULATION  EXPANDS 


Reduction  of  66.3  millions  in 
total  bill  holdings,  as  against  an 
increase  of  52.8  millions  in  Treas- 
ury certificate  holdings  is  indi- 
cated by  the  Federal  Reserve 
Board's  weekly  bank  statement 
issued  as  at  close  of  business  on 
September  10,  1920.  As  against 
a  decline  of  55.7  millions  in  de- 
posit liabilities,  the  Reserve  banks 
report  a  further  expansion  of  51.9 
millions  in  Federal  Reserve  note 
circulation  and  a  gain  of  13.3  mil- 
lions in  cash  reserves,  with  the 
consequence  that  the  reserve  ratio 
shows  a  rise  for  the  week  from 
42.5  to  42.8  per  cent. 

Holdings  of  paper  secured  by 
United  States  war  obligations  show 
a  reduction  of  33.8  millions,  those 
of  other  discounted  paper— a  re- 
duction of  about  36  millions,  while 
the  total  of  acceptances  bought  m 
open  market  and  held  by  the  Re- 
serve banks  increased  by  3.5  mil- 
lions. During  the  week  the  New 
York  Reserve  bank  purchased  from 
local  member  banks  and  sold  to  the 
Boston  and  Cleveland  Reserve 
banks  a  total  of  45  millions  of 
Treasury  certificates.  This  trans- 
action brought  about  a  substantial 
improvement  in  the  New  York 
bank's  reserve  position,  through  a 
corresponding-  credit  in  the  Gold 
Settlement  Fund,  besides  causing 
a  more  equable  geographic  distri- 
bution of  Treasury  tax  certificates, 
thereby  facilitating  the  redemption 
of  these  certificates  at  maturity. 
It  is  understood  that  the  bulk  of 
the  certificates  acquired  during  the 
week  by  the  Boston  and  Cleveland 
banks  will  be  held  until  September 
15,  when  they  are  to  be  redeemed 
by  the  Government.  Total  earning 
assets  of  the  Reserve  banks  show  a 
decrease  of  13.5  millions. 

Of  the  total  of  1,299.1  millions 
of  paper  secured  by  Government 
war  obligations  675.5  millions,  or 
52  per  cent,  were  secured  by 
Liberty  bonds,  316.3  millions,  or 
24.3  per  cent,  by  Victory  notes, 
and  307.3  millions,  or  23.7  per  cent 
by  Treasury  certificates,  as  against 
49.6,  23.8  and  26.6  per  cent  of  a 
corresponding  tot  id  of  1332.9  mil- 
lions shown  the  week  before.  Totals 
of  discounted  paper  held  by  the 
Boston,  Philadelphia  and  Cleveland 


banks  include  193.2  millions  of 
paper  discounted  for  the  New  York 
bank  and  six  other  Reserve  banks 
in  the  South  and  Middle  West, 
while  acceptance  holdings  of  the 
Philadelphia,  Cleveland  and  San 
Francisco'  banks  are  inclusive  of 
22.7  millions  of  bankers'  bills  pur- 
chased from  the  New  York  and 
Chicago  banks,  compared  with 
34.5  millions  reported  the  week 
before. 

Federal  Deposits  Slump. 
Government  deposits  show  a  re- 
duction for  the  week  of  34.4  mil- 
lions, members'  reserve  and  other 
deposits  show  a  combined  decline 
of  1.3  millions,  while  the  "float" 
carried  by  the  Reserve  banks  and 
treated  as  a  deduction  from  gross 
deposits  was  20  millions  larger  than 
the  week  before,  with  the  conse- 
quence that  calculated  net  deposits 
are  55.7  millions  less  than  on  the 
preceding  Friday.  All  Reserve - 
banks  report  further  additions  to 
their  note  circulation,  the  total  ex- 
pansion for  the  week  including  be- 
sides 51.9  millions  of  Federal  Re- 
served note  circulation,  also  3.7  mil- 
lions of  Federal  Reserve  bank 
notes. 

Acquisition  of  gold  received 
during  the  week  from  foreign 
sources  partly  accounts  for  an  in- 
crease of  13.9  millions  in  gold 
reserves.  The  capital  account 
shows  a  further  increase  of  $58,000, 
in  consequence  of  moderate  Federal 
Reserve  stock  issues  by  nine  Re- 
serve banks. 

Member  Bank  Conditions. 

Moderate  liquidation  of  United 
States  security  holdings  and  of 
loans  based  on  such  securities,  more 
than  offset  by  increases  in  loans 
based  upon  corporate  securities  and 
in  other  loans  and  investments  are 
indicated  in  the  Federal  Reserve 
Board's  weekly  statement  showing 
condition  on  September  3,  of  819 
member  banks  in  leading  cities. 

All  classes  of  Government  securi- 
ties show  decreases  since  last  week : 
United  States  bonds — by  2.2  mil- 
lions; Victory  notes — by  3.4  mil- 
lions, and  Treasury  certificates  by 
about  5  millions,  making  a  total 
reduction  for  the  week  of  10.6 
millions.  For  the  member  banks 
in  New  York  City  an  increase  of 


about  2  millions  in  U.  S.  bonds  and 
but  nominal  changes  in  other  U.  S. 
securities  are  shown.  Loans  se- 
cured by  Government  war  obliga- 
tions declined  by  8.1  millions, 
though  for  the  New  York  City 
banks  a  slight  increase  under  this 
head  is  noted.  As  against  these 
decreases  loans  based  upon  cor- 
porate securities  show  an  increase 
of  13.6  millions,  and  other  loans 
and  investments — an  increase  of 
23.6  millions.  For  the  New  York 
City  banks  a  reduction  of  1.2  mil- 
lions under  the  first  head  and  an 
increase  of  4.8  millions  under  the 
latter  head  are  shown.  Total  loans 
and  investments  of  all  reporting 
banks,  accordingly,  show  an  in- 
crease of  18.6  millions,  of  which 
5.5  millions  represents  the  increase 
for  the  member  banks  in  New  York 
City. 

New  York  City  Advance. 

Accommodation  of  all  reporting 
banks  at  the  Federal  Reserve  banks, 
as  shown  on  the  books  of  the  latter, 
showed  a  further  increase  of  75.6 
millions  from  2,125.4  to  2,201  mil- 
lions, and  constituted  slightly  over 
13  per  cent  of  the  banks'  total  loans 
and  investments  on  September  3, 
as  against  12.6  per  cent  on  the  pre- 
ceding Friday.  For  the  New  York 
City  banks  an  increase  under  this 
head  of  54.7  millions  from  about 
811  to  865.7  millions  is  shown,  re- 
sulting in  an  advance  of  the  ratio 
of  accommodation  at  the  Federal 
Reserve  Bank  from  14.3  to  15.3  per 
cent. 

As  against  a  further  reduction 
by  62.1  millions  in  Government  de- 
posits, the  reporting  banks  show 
increases  of  about  11  millions  in 
other  demand  deposits  (net)  and 
of  22.6  millions  in  time  deposits. 
For  the  New  York  City  banks  re- 
ductions of  29.8  millions  in  Gov- 
ernment deposits  and  of  10.3  mil- 
lions in  other  demand  deposits  as 
against  a  gain  of  9.9  millions  in 
time  deposits  are  noted. 

Reserve  balances,  in  accord  with 
the  increase  in  accommodation  at 
the  Federal  Reserve  banks,  show 
an  increase  of  25. G  millions  (4.3 
millions  for  the  New  York  City 
banks),  while  cash  in  vault  fell  off 
by  7.3  millions. 
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WATSON  TO  REPRESENT  GEORGIA; 

EDMUND  H.  MOORE  IS  ABLE;  MR.  HOMO 


THOMAS   E.   WATSON,  who 

Ims  won  the  Democratic  aomina- 
I  ion  from  Senator  I  loke  Smith  of 
Georgia  in  the  recent  primaries  of 
Mutt  state,  will  offer  a  puzzle  to 
his  fellow  members  of  the  Con- 
gress as  to  his  political  rating.  He 
is  regarded  as  an  Independent  and 
has  been  anti-administration  in 
his  war  opinions.  The  fact  re- 
mains that  he  has  walked  away 
with  the  Senatorial  nomination  of 
the  Democratic  party  in  Georgia. 
Unless  something  unforeseen  de- 
velops, he  will  come  to  the  next 
Congress,  for  the  Republicans 
hav  no  candidate  in  the  field. 

The  majority  of  the  people  in 
Georgia  and  adjacent  states  re- 
gard Mr.  Watson  as  being  radical 
and  as  regards  the  relative  status 
of  conservativism  and  radicalism, 
he  might  be  classified  as  being 
slightly  pink.  To  his  astute  un- 
derstanding of  one  phase  of  the 
Southern  political  situation,  the 
Senatorial  nominee  owes  much  of 
the  success  of  his  many  versatile 
projects.  He  was  born  in  Co- 
lumbia County,  Ga.,  in  1856,  and 
taught  school  after  his  course  of 
study  at  Mercer  College.  He  was 
admitted  to  the  Georgia  bar  and 
practiced  at  Thomson,  which  is 
still  his  home  town.  In  1888  he 
was  a  Democratic  Elector-at- 
Large  from  his  native  state.  He 
had  been  chosen  for  the  Georgia 
House  of  Representatives  on  that 
same  ticket.  But  he  was  elected 
to  Congress  as  a  Populist.  While 
there,  he  claims  to  have  obtained 
the  first  appropriation  for  rural 
free  delivery  of  mails  passed  by 
the  Congress. 

At  the  Populist  convention  of 
1896  Mr.  Watson  was  named  as 
the  candidate  for  Vice  President, 
with  William  Jennings  Bryan  as 
the  Presidential  nominee.  Mr. 
Watson  himself  received  the  in- 
dorsement of  the  People's  Party 
for  President  in  1904.  Failing 
that  election  he  began  the  publica- 
tion of  his  own  magazines  in  New 
York,  continuing  for  many  years 


to  expound  his  interpretation  of 
Jeffersonian    principles   for  the 

American  public'. 

It  is  to  be  expected  that  the 
ardor  of  expression  which  char- 
acterized Mr.  Watson's  convic- 
tions in  his  younger  years  will 
have  been  tempered  somewhat  by 
time,  although  this  was  not  evi- 
dent in  the  hitter  fight  he  made 
against  Senator  Smith  in  the  pri- 
maries just  closed.  According  to 
the  official  records  of  the  date  of' 
his  birth,  he  enters  the  Senate  in 
his  75th  year.  He  is  in  trim 
physical  condition. 


EDMUND  H.  MOORE,  who  has 

recently  come  again  into  the  po- 
litical limelight  as  the  personal 
representative  of  Governor  Cox  of 
Ohio  before  the  Congressional  in- 
quiry into  slush  funds,  was 
brought  up  in  politics.  For  two 
generations  the  Moores  have  been 
Democratic  standby s  in  Ohio,  and 
when  the  present  Mr.  Moore  was 
the  Mayor  of  Youngstown,  his 
father  held  the  duplicate  office  at 
Canfield,  Ohio. 

The  Cox  witness  against  the 
Republican  cash  box  was  born  at 
Canfield,  and  began  teaching 
country  school  at  17  years  of  age, 
a  course  he  f olloAved  for  more  than 
10  years  until  he  began  the  prac- 
tice of  law.  When  the  Bryan  issue 
came  to  a  decision  in  Ohio,  Mr. 
Moore  supported  the  Commoner 
and  served  him  loyally  through 
his  several  series  of  campaigns. 
An  interesting  political  sidelight 
to  this  relationship  occurred  at 
the  Baltimore  convention  where 
Mr.  Moore  was  endeavoring  to 
swing  Governor  Harmon  of  Ohio 
as  the  Presidential  candidate  for 
that  year.  On  the  floor,  Mr. 
Bryan  cast  his  influence  against 
the  use  of  the  unit  rule  for  the 
delegations  and  Ohio  Avas  lost  to 
the  Moore  candidate. 

Mr.  Moore  directed  the  Cox 
forces  at  the  San  Francisco  con- 
vention of  the  Democratic  party 
and    came    out   with  victorious 


colors.  He  is  rated  as  the  id<>al 
campaigner,  analyth-al,  dired  and 
fearless,  but  capable  of  the  di- 
plomacy so  necessary  in  deal 
ing  with  the  local  political  lead- 
en. He  is  said  to  fight  with  an 
intensity  that  knows  no  defeat 
and  over-rides  all  obstacle* 
through  a  combination  of  bargain- 
ing power  and  boundless  energy. 
Like  Governor  Cox,  Mr.  Moon- 
favors  action  rather  than  theory 
in  his  philosophy  of  life  whether 
it  be  politics  or  farming. 


GENUS  HOMO,  who  has  been  in 
the  public  eye  for  many  centuries, 
is  the  subject  of  these  paragraphs. 
Mr.  Homo's  birth  and  birthplace 
are  still  under  discussion;  certain 
persons  have  gone  so  far  as  to 
deny  his  corporeal  existence. 
Descartes,  for  instance,  was  satis- 
fied of  his  existence  only  after  he 
had  evolved  his  cardinal  principle, 
cogito  ergo  sum. 

Mr.  Homo's  early  years  were 
spent  in  slow  and  gradual  growth. 
Many  of  his  cardinal  virtues  were 
taught  him  by  experience.  As 
time  went  on  and  fat  years  came, 
he  has  been  apt  to  forget  the  les- 
sons of  the  past  and  to  waste  his 
sustenance  in  riotous  living.  But 
in  each  case  stern  necessity  has 
forced  him  to  re-obsemTe  the 
wholesome  laws  of  hard  work  and 
temperance  in  worldly  pleasures. 

At  times  great  social  cataclysms 
have  passed  over  his  lands  and 
lie  has  been  discouraged.  Yet  in 
looking  back  upon  the  occasions 
when  he  lost  faith,  he  can  see  that 
during  these  periods  he  not  only 
failed  to  grow  in  mind,  body  and 
property,  but  actually  lost  ground. 

His  most  rapid  progress  has 
been  made  at  times  when  he  waa 
up  against  it  the  most.  His  life  is 
an  exemplification  of  the  well- 
known  saying,  "As  ye  sow,  so 
shall  ye  reap."  At  the  present 
time  Mr.  Homo  is  not  so  well  off 
as  he  was  a  few  years  ago,  but  we 
are  certain  that  he  will  be  well  on 
his  feet  asain  soon. 
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TELEPHONE  EFFICIENCY 


(Continued   from   page  836.) 

Numbers  Sound  Alike. 

Even  with  the  separation  of 
digits,  the  subscriber  meets  an- 
other problem  in  the  pronuncia- 
tion of  the  numerals  so  that  they 
will  be  understood.  Similarly 
sounding  numbers  cause  more  er- 
rors on  the  average  city  exchange 
than  any  other  factor.  In  those 
cities  with  a  large  foreign  popula- 
tion where  the  English  language 
has  not  been  accurately  learned, 
the  problem  is  usually  met  by  em- 
ploying more  than  the  necessary 
number  of  operators.  Different 
localities  have  their  peculiar  dia- 
lects and  expressions  and  these 
must  be  met  by  adaptation  of  the 
general  speaking  rules.  All  num- 
bers sound  alike  except  six  and 
seven.  Operators  confuse  0  and 
eight  as  well  as  five  and  nine.  The 
numbers  two  and  three  are  often 
mistaken  for  one  another  while  one 
and  10  seldom  pass  without  need 
for  repetition.  '  The  following  list 
of  enunciations  for  the  separate 
digits  is  in  use  by  a  metropolitan 
exchange  in  an  eastern  State  and 
may  be  regarded  as  a  model  for  the 
average  subscriber  anxious  to  im- 
prove the  service  on  his  telephone : 

Analysis  of  Method. 

0  to  be  spoken  as  ''Oh" — with 
long  0. 

1  to  be  spoken  as  "Wuu"- with 
long  U. 

2.  to  be  spoken  as  "Too'' — with 
long  T  and  long  00. 

3  to  be  spoken  as  "Th-r-r-ee"— 
slightly  rolling  R  and  long  E. 

4  to  be  spoken  as  "Foer" — with 
long  0. 

5. to  be  spoken  as  "Five" — with 
long  I  and  strong  V. 

6  to  be  spoken  as  "Six"— with 
strong  X. 

7  to  be  spoken  as  "Seven" — with 
two  syllables. 

8  to  be  spoken  as  ' '  Ate ' ' — with  a 
long  A  and  strong  T. 

9  to  be  spoken  as  "Nien" — one 
syllable  with  a  strong  N  on  the  end. 

10  to  be  spoken  as  "Ten" — with 
strong  N  sound. 

Party  Line  Designations. 

J  to  be  spoken  as  "Jay." 

R  to  be  spoken  as  "Ahr" — with 
a  strong  R! 

M  to  be  spoken  as  "Em" — with 
a  short  E  and  strong  M. 


W  to  be  spoken  as  "Double  U" 
— with  full  value  given  to  every 
syllable. 

F  to  be  spoken  as  "Ef" — with 
short  E  and  strong  F. 

Long-Distance  Work. 

Long-distance  operators  com- 
plain of  a  small  voice  that  "seems 
to  rise  from  the  top  of  the  head" 
in  users  of  the  toll  wires.  On  the 
whole,  however,  the  average  busi- 
ness man  will  take  more  care  to 
use  his  voice  properly  from  the 
throat  and  lips  over  the  long  dis- 
tance telephone  than' for  local  calls. 
Careless  enunciation  will  cost  him 
money  under  those  circumstances. 

So  far  as  the  voice  and  the 
enunciation  of  words  is  concerned, 
long  distance  conversation  requires 
no  more  effort  than  that  to  a  neigh- 
bor around  the  corner.  On  calls 
that  must  traverse  the  high  peaks 
of  the  Rocky  Mountains  into 
isolated  mining  regions,  there  may 
be  a  need  for  the  extra  effort,  but 
one  can  talk  across  the  continent 
from  city  to  city  with  the  same 
rules  for  speaking  that  govern  the 
operator  on  a  country  exchange. 
The  inter-commnicating  telephones 
used  in  shops  and  between  houses 
or  buildings  eliminate  many  of  the 
user's  difficulties  although  clear 
speaking  and  care  enunciation  are 
essential  for  good  results  there. 
About  the  only  method  yet  de- 
veloped for  being  able  to  talk  over 
the  telephone  in  a  noisy  office  or 
work  room  seems  to  be  "getting 
used  to  it."  On  battleships  the 
double  receivers  are  used  and  these 
have  been  used  on  some  occasions 
commercially,  but  in  the  last  anal- 
ysis the  person  using  the  tele- 
phone in  a  busy  environment  must 
school  himself  to  talk  without  be- 
ing effected  by  the  surrounding 
confusion.  Sound-proof  offices  and 
telephone  booths  for  the  factory 
have  been  helpful  in  adjusting  this 
phase  of  the  service. 

Service  and  Courtesy. 

Another  asset  for  the  subscriber 
wishing  to- get  the  best  service 
from  his  telephone  is  good  humor 
and  courtesy.  Being  a  public  util- 
ity, the  telephone  company  gives 
to  each  of  its  patrons  an  equal 
amount  of  service,  but  as  long  as 
the  switchboard  operators  are  hu- 
man beings,  the  subscriber  with 
good  telephone  manners  will  have 


the  service  edge  on  the  cross- 
grained  individual.  The  patient, 
even-tempered  subscriber  doesn ' t 
pay  any  more  for  his  service  but 
he  gets  more  calls  completed  on 
the  long  stretch  than  does  the 
easily-ruffled,  ill-natured  user.  For 
some  unaccountable  reason,  except 
that  they  are  humans,  the  opera- 
tors simply  will  not  put  through 
calls  efficiently  for  the  complain- 
ing, irritable  type  of  caller.  These 
operators  are  drilled  constantly  in 
the  need  to  retain  their  own  poise 
and  give  every  call  an  equal 
amount  of  attention,  but  rudeness, 
unjust  criticism  and  some  times 
profanity  upsets  all  their  superim- 
posed training. 

Women  Who  Fall  Down. 

Business  men  and  women  have 
learned  through  their  use  of  the 
telephone  to  meet  this  fact  and 
give  out  the  kind  of  treatment 
they  expect  in  return.  But  the 
woman  in  the  home  has  yet  much 
to  learn  in  that  direction.  She  is 
the  worst  offender  against  the 
courtesy  rule  for  efficient  telephone 
speaking.  She  belongs,  too,  to  the 
class  of  subscriber  who  believes 
that  complaints  should  be  lodged 
with  the  company  regularly  to  in- 
sure a  sufficient  return  on  the  cost 
of  the  telephone.  She  also  is  the 
,one  who  has  a  mental  picture  of 
the  operator  doing  her  crochet 
work  on  the  switchboard  to  the 
neglect  of  calls  and  reading  a  novel 
between  flashes  of  the  receiver 
connections.  Women  who  have  a 
home  telephone  on  a  party  line 
have  so  diligently  refused  to  give 
the  "letter"  that  most  companies 
now  decline  to  complete  the  call 
until  this  letter  is  given.  It  is  im- 
possible for  the  exchange  to  know 
what  letter  on  a  party  line  is  be- 
ing flashed  as  the  several  sub- 
scribers use  the  one  lamp. 

It  is  noticeable  that  those  users 
who  have  mastered  the  technique 
of  pitching  their  voices  from  the 
throat  and  using  their  lips  for 
the  enunciation  of  words  are  in- 
variably courteous  to  the  oper- 
ators. The  connection  between 
the  two  states  of  mind  is  obvious. 
Correct  speaking  into  the  tele- 
phone means  the  reduction  of  any 
errors  which  might  cause  friction 
between  the  user  and  the  oper- 
ator. 
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FEDERAL  TRADE  COMMISSION  REVIEW 


A  summary  of  the  Commission's 
work  during  the  past  month,  in- 
cluding statistical  summaries  of 
cases  pending  before  the  Commis- 
sion and  of  economic  and  cost  in- 
quiries in  progress,  lists  of  com- 
plaints and  orders  issued,  new 
statements  of  association  for  for- 
eign trade  filed  under  the  Export 
Trade  Act,  etc.,  prepared  for  the 
United  States  Bulletin  Service. 

FORMAL  COMPLAINTS 
SERVED. 

Giving  of  Bonuses. 

No.  617 — Southern  Manufacturing 
Company,  Seventh  and  Perry 
Streets,  Richmond,  Va.  (Bak- 
ing powder.) 

ECONOMIC  AND  COST 
INQUIRIES. 

In  progress  Aug.  1,  1920   25 

Instituted  during  August   0 

Completed  during  August. ...  4 

Pending  Sept.  1,  1920   21 


APPLICATIONS  FOR  COM- 
PLAINTS. 

Pending  Aug.  1,  1920   ."in 

Received  during  month   11 

Disposed  of: 

Dismissed    3 


Formal  complaints  ordered 
prepared    0 

Pending  Sept.  1,  1920   522 

FORMAL  COMPLAINTS. 

Pending  Aug.  1,  1920   281 

Served  during  month   1 

Disposed  of  : 

Orders  of  dismissal   ' i 

Orders  to  cease  and  desist.  1 

Pending  Sept.  1,  1920   281 

ORDERS  TO  CEASE  AND  DE- 
SIST SERVED. 

No.  492— The  Great  Republic  Tire 
and  Rubber  Manufacturing 
Company,  Muskogee,  Okla. 
(Automobile  tires  and  tubes.) 


WHOLESALE  COMMODITY  PRICES 

Below  are  shown  the  index  numbers  of  wholesale  prices  in  the 
United  States,  by  groups  of  commodities,  as  computed  by  the  Bureau 
of  Labor  Statistics  for  the  months  named.  The  figures  for  the  last 
named  month  are  preliminary  and  subject  to  revision,  while  those  for 
the  previous  month  are  final.  The  base  used  in  computing  these  index 
numbers  is  the  average  for  the  calendar  year  1913. 

Index  Numbers  of  Wholesale  Prices,  by  Groups  of  Commodities. 

(1913  Equals  100.)  1920. 

Group.                                                          July.  August. 

Farm  products                                                       236  222 

Food,  eto                                                            268  235 

Cloths  and  clothing                                               317  299 

Fuel  and  Lighting                                                 252  268 

Metals  and  metal  products                                     191  193 

Lumber  and  building  materials                               333  328 

Chemicals  and  drugs                                              217  216 

Housefurnishing  goods                                            362  363 

Miscellaneous                                                          243  240 

All  commodities                                                     262  250 


STOCKS  OF  COAL  IN  THE 

HANDS  OF  CONSUMERS 

(From  figures  of  the  United  States 
Geological  Survey,  Department 
of  the  Interior,  in  cooperation 
with  United  States  Bituminous 
Coal  Commission  and  the  Coun- 
cil of  National  Defense.) 
Commercial  stocks  of  bitumin- 
ous coal  in  the  United  States  on 
June  X,  1920,  are  estimated  at 
20,000,000  net  tons.  This  was  con- 
siderably less  than  the  stocks  car- 
ried on  October  1  of  the  years 
1916  and  1917  and  was  very  much 
less  than  the  stock  accumulated  at 
the  close  of  1918.    In  the  three 
months  from  March  1  to  June  1, 
1920,  stocks  decreased  4,000,000 
tons,  or  17  per  cent. 

These  figures  are  estimates 
which  attempt  to  account  for  coal 
in  the  hands  of  railroads,  indus- 
trial consumers,  public  utilities 
and  retail  dealers.  They  do  not 
include  coal  in  the  cellars  of  do- 
mestic consumers,  coal  in  stock 
for  steamship  fuel  or  coal  in  tran- 
sit. The  stocks  on  the  Lake  docks 
are  not  included,  because  they  are 
properly  to  be  regarded  as  coal  in 
transit  and  because,  naturally, 
they  vary  greatly  from  winter  to 
summer. 

Information  available  concern- 
ing stocks  of  coal  in  the  past 
is  summarized  in  the  following 
table : 

Total  Commercial  Stocks  of  Bituminous 
Coal  in  the  United  States. 
October  1,  1916,  to  June  1,  1920. 
(Net  Tons.) 


October  1,  1916   27,000,000 

October  1,  1917   28,100,000 

July  15,  1918   39,700,000 

October  1,  1918   59,000,000 

Day  of  the  armistice   63,000,000 

January  1,  1919   57,900,000 

April  1,  1919   40,400,000 

March  1,  1920   *24,000,000 

June  1,  1920   *20,000,000 


*  Subject  to  revision. 

The  record  of  stocks  does  not 
extend  back  far  enough  into  the 
past  to  make  it  possible  to  state 
just  what  constitutes  normal  on 
June  1.  The  fact  that  stocks  on 
that  date  were  less  than  a  third  of 
the  war-time  maximum  does  not 
prove  that  they  are  dangerously 
low,  because  the  reserve  built  up 


during  the  war  was  admittedly 
very  large.  Furthermore,  the  re- 
serve needed  on  June  1  is  not  as 
great  as  that  required  on  the  ap- 
proach of  winter.  It  is  clear,  how- 
ever, that  7,000,000  or  8,000,000 
tons  must  be  put  in  storage  be- 
tween June  1  and  October  1  in 
order  to  bring  stocks  up  to  the 
standard  of  1916  and  1917.  Yet 


in  neither  1916  or  1917  were  the 
stocks  adequate.  The  stocks  in 
1916  were  not  sufficient  to  prevent 
increases  of  price  ranging  from 
100  to  200  per  cent  in  the  winter 
of  1916-1917.  The  stocks  in  1917 
were  not  sufficient  to  prevent 
physical  suffering  and  widespread 
elosing  down  of  plants  in  the  se- 
vere winter  of  1917-1918. 
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List  of  Recent  Government  Departmental  Publications 


-    AGRICULTURE  DEPT. 

Animal  Industry  Bureau. 
Cattle.     Cooperative   bull  associations. 

'Paper,  5c. 
Hog  lice  and  hog  mange,  methods  of 

control  and  eradication.  "Paper,  5c. 
Milk.    City  milk  plants,  construction  and 

arrangement.    "Paper,  10c. 

—  Requirements  and  cost  of  producing 
market  milk  in  northwestern  Indiana. 

*  Paper,  5c. 

Entomology  Bureau. 
Cotton  boll  weevil  control  by   use  of 

poison.    "Paper,  5c. 
Cutworms  and  their  control  in  corn  and 

other  cereal  crops.    "Paper,  5c. 
Plant  lice.    Control  of  aphids  injurious 

ito  orchard  fruits,  currant,  gooseberry, 

and  grape.    "Paper,  5c. 

Farm  Management  Office. 
Bookkeeping.  Farm  bookkeeping.  "Paper, 
5c. 

Farms.  Economic  study  of  small  farms 
near  Washington,  D.  C.    "Paper,  5c. 

—  Method  of  analyzing  farm  business". 

*  Paper,  5  c. 

—  Organization  and  management  of 
farms  in  northwestern  Pennsylvania, 
analysis  of  business  of  422  farms  in 
vicinity  of  Grove  City,  Pa.  "Paper, 
10c. 

Haymaking;  (by)  H.  B.  McClure. 
"Paper,  5c. 

Tractors.  Influence  of  tractor  on  use 
of  horses  (corn  belt,  191  farms). 
"Paper,  5c. 

Markets  Bureau. 

Boerner  sampler.  Modified  Boerner  sam- 
pler (for  grain,  seeds,  and  other  ma- 
terial).   "Paper,  5c. 

Peach-sizing  machine.    "Paper,  5c. 

Warehouses.  Regulations  of  Secretary 
of  Agriculture  under  warehouse  act 
of  Aug.  11,  1916,  as  amended  July  24, 
1919,  regulations  for  wool  warehouses. 
"Paper,  5c. 

Plant   Industry  Bureau. 

Alfalfa.  Developments  of  Peruvian 
alfalfa  industry  in  United  States. 
"Paper,  5c. 

—  Dry-land  'alfalfa.  (1920.)  4  p.  (Agri- 
culture Dept.  Department  circular 
122.)    "Paper,  5c. 

Bur  clover.    "Paper,  5c. 

Forage  for  cotton  belt.    "Paper,  5c. 

Lemons.       Citrus-fruit  improvement, 

study    of    bud    variation    in  Eureka 

lemon.    "Paper,  25c. 
Pop  corn  for  market.    "Paper,  5c. 
Potatoes.    Production  of  late  or  main 

crop  potatoes.     "Paper,  5c. 
Seeds.    Inventory  of  seeds  and  plants 

imported  by  Office  of  Foreign  Seed 

and  Plant  Introduction,  Apr.  1-June 

30,    1916,    No.    47;    Nos.  42384-43012. 

"Paper,  15c. 
Soy-beans.    Soy  bean.    "Paper,  5c. 
Sudan  grass.    "Paper,  5o. 
Tobacco  culture.    "Paper,  5c. 
Velvet-beans.    "Paper,  5c. 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington,  D.  C.  Publica- 
tions marked  (t)  are  available  by  making 
application  to  the  Department,  Bureau  or 
Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coin-i.  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


Soils  Bureau. 

'Shelby  County,  Ala.  Soil  survey  of 
Shelby  County,  Ala.    "Paper,  20c. 

Ventura  County,  Calif.  Soil  survey  of 
Ventura  area,  Calif.     "Paper,  20c. 


COMMERCE  DEPT. 

Note. — The  Department  of  Commerce 
has  a  limited  edition  of  its  publications 
which    it    distributes    gratuitously  to 
those  vtfho  apply  for  them. 
Boat-racing.     Regulations   for  interna- 
tional yacht  races  for  America's  cup 
off    New   York,   July,    1920.  (1920.) 
4  p.  t 

Census  Bureau. 

American  Samoa.  14th  census  of  United 
States,  1920,  bulletin:  Census  of  Amer- 
ican Samoa.    "Paper,  5c. 

Birth  statistics  for  birth  registration 
area  of  United  States,  (calendar  year) 
1918,  4th  annual  report.    "Paper,  40c. 

Financial  statistics  of  States,  (fiscal 
year)   1919.     "Paper,  25c. 

Hawaii.  14th  census  of  United  States, 
1920,  bulletin:  Population,  Hawaii, 
number  of  inhabitants,  by  islands, 
counties,  and  minor  civil  divisions. 
"Paper,  5c. 

Occupations.  Classified  index  to  occupa- 
tions (1920,  14th  census).    "Cloth,  35c. 

Fisheries  Bureau. 

Frogs,  their  natural  history  and  utiliza- 
tion.    "Paper,  15c. 

May-flies.  Burrowing  mayflies  of  our 
larger  lakes  and  streams.    "Paper,  10c. 

Salmon.  Early  history  and  seaward  mi- 
gration of  chinook  salmon  in  Columbia 
and  Sacramento  rivers.    "Paper,  15c. 


Turtles.  Fresh-water  turtles,  source  of 
meat  supply.     "Paper,  10c. 

Standards  Bureau. 

Compass.  Testing  of  magnetic  com- 
passes.    "Paper,  5  c. 

Electron  tube  transmitter  of  completely 
■modulated  waves.    "Paper,  5c. 

Hysteresis.  Measurement  of  hysteresis 
values  from  high  magnetizing  forces. 
"Paper,  5c. 

Inks,  their  composition,  manufacture, 
and  methods  of  testing.     "Paper,  5c. 

Lime,  its  properties  and  uses.  "Paper, 
5  c. 

Magnetic  induction.  Variation  of  res- 
idual induction  and  coercive  force  with 
magnetizing   force.     "Paper,   5  c. 

Microphotometer.  New  microphotometer 
for  photographic  densities.  "Paper, 
5  c. 

Oils.  Saybolt  viscosity  of  blends  (with 
special  reference  to  oils).    "Paper,  5c. 

Storage  batteries.  Operation  and  care 
of  vehicle-type  batteries.    "Paper,  30c. 

Thalofide.  Spectrophotoelectric  sensitiv- 
ity of  thalofide.     "Paper,  5c. 


EFFICIENCY  BUREAU. 

Scientific  management.  List  of  refer- 
ences on  scientific  management  as 
basis  of  efficiency,  with  special  refer- 
ence to  Government  service,  t 


FED.  B.  FOR  VOCATIONAL  ED. 

Coal-mine  ventilation.    "Paper,  10c. 
Employment  management.   Selection  and 
placement  of  employes,  t 


Artificial  Silk  Means  Additional 
Funds  to  Belgium. 

Previous  to  1914  Belgium  pro- 
duced fully  25  per  cent  of  the 
world's  artificial  silk  output.  Nat- 
urally during  the  war  the  industry 
was  crippled.  This  spring,  al- 
though the  return  to  manufactur- 
ing was  started  only  by  the  middle 
of  1920,  nearly  90  per  cent  of  the 
pre-war  number  of  workmen  were 
busy.  Moreover,  the  output  is  still 
sold  fairly  well  in  advance.  Inas- 
much as  Belgium  consumes  but  a 
small  proportion  of  the  output — 
barely  5  per  cent — and  as  Ger- 
many, the  largest  outlet  before  the 
war,  is  not  interested  as  a  large 
purchaser,  we  forecast  Belgium 
will  soon  be  scouring  the  world 
markets  for  an  outlet.  Ready  dis- 
tribution will  be  affected  in  the 
United  States,  South  America,  and 
parts  of  Continental  Europe.  We 
forecast  continued  good  business 
in  and  around  these  manufactur- 
ing districts  at  least  for  the  bal- 
ance of  the  year. 
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PRELIMINARY  CENSUS  RETl  NS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup 
plies  sales  managers  and  corporation  statisticians  with  the  latest 
figures. 


Population. 


1B10. 

9,539 
799,024 


213,381 
2,477 
4,256 


6.545 

16,463 
3,886 

19,945 

5,258 

6,861 

2,589 
272 


1900. 


6,150 
539,700 


City. 

1920. 

Colorado: 

Boulder    10,989 

State  of  Colorado  939,376 

Denver  County  co- 
extensive, with 
Denver    City.  .  256,491 

Golden    2,484 

Longmont    5,848 

Connecticut: 

Huntington  Town, 
coextensive 
with  Shelton 
City    9,475 

Greenwich  Town, 
including  Green- 
wich   Borough  22,123 

Greenwich  Bor- 
ough   5,939 

Florida: 

Key  West    19,039 

Idaho: 

Twin    Falls   8,324 

Illinois: 

Herrin    10,986 

Kentucky: 

Corbin    3,406 

Irvine    2,705 

Louisiana: 

♦Gretna    7,197   

Maryland: 

Maryland  (State)  1,449,610    1,295,346    1,188  044 

Frostburg    6,017           6,028  5,274 

Massachusetts : 
Massachusetts 

State    3,851,615    3,366,416  2,805,346 


No. 


Increase 
1910-1920. 
Per  Cent. 


Increase 
1900-1910. 
No.  PerCent. 


2,152 
2,201 


5,572 

12,172 
2,420 
17,114 


1,544 
260 


1 ,450 
140,352 


43,1 10 

7 

1,592 


2,930 

5,660 

2,053 

— 906 

3,066 

4,125 

817 
2,433 


Michigan: 

Escanaba   

Minnesota: 

Faribault   

New  Jersey: 

Cliffside  Park 
Borough   

Fort  Lee  Borough 

Lodi  Borough.  .  . 

Roosevelt 

Borough   

South  River 
Borough  .... 

Tenafly  Borough 
New  York: 

Hastings  on  the 
Hudson   

Mamaroneck    .  .  . 

North  Tarrytown 

Peekskill   

Port    Chester.  .  . 

Rye   

Tarrytown   

Troy   

Ohio: 

Bellevue   

Bucyrus   

West  Park  

Shelby   

Oklahoma: 

Muskogee   

*  "Washington  .  . 
South  Carolina: 

Abbeville   

Walhalla   

Westminster  .  .  . 
Texas : 

Brownsville 

**Del  Rio   

Gainesville  .... 
Gorman   

*  "Magnolia  Park 
Vermont: 


13,103 
11,089 


5,709 
5,761 
8,175 

11,047 

6,596 
5,650 


5,526 
6,276 
5,927 
15,868 
16,573 
5,308 
5,807 
72,013 

5,776 
10,425 
8,560 
5,578 

30,277 
336 

4,570 
2,068 
1,847 

11,791 
10,580 
8,648 
3,200 
4,080 


13,194 
9,001 


3,394 
4,472 
4,138 

5,786 

4,772 
2,756 


9,549 
7,868 


968 
1,917 


2,792 
1,746 


154,264 
— 11 


485,199 
— 91 
2,088 


2,315 
1,289 
4,037 

5,261 

1,824 
2,894 


15.2 
17.6 


20  2 
0.3 
37.4 


44.8 

34.4 

52.8 

4.5 

58.3 

60.1 

31.6 
894.5 


11.9 

—0.2 


14.4 
— 0.7 
23.2 


68.2 
28.8 
97.6 

90.9 

38.2 
105.0 


3,389 
259,324 


325 
2,055 


973 

4,191 
1,463 
2  831 


1,045 
12 


107,302 
754 


561,070 
3,645 
1,133 

2,426 
2,221 


1,980 
1,010 


48  0 


15  1 

93.4 


17.5 

34.4 
60.6 
16.5 


3,302  340.1 


67.7 
4.6 


9.0 
14.3 


20.0 
38.2 
14.4 

250.6 
115.9 


70.9 
57.8 


4,552 
5,699 
5,421 
15,245 
12,809 
3,964 
5,600 
76,813 

2,002 

974 
577 

21.4 
10.1 

2,550 

127.4 

4,241 
10,358 
7,440 

506 
623 
3,764 
1,344 
207 
—4,800 

9.3 
4.1 
29.4 
33.9 

1,180 
4,887 
5,369 

27.8 
47.2 
72.2 

4,770 
60,651 

3.7 
— 6.2 

830 
16,162 

17.4 
26.6 

5,209 
8,122 
3,179 
4,903 

4,101 
6,560 
2,038 
4,685 

567 
2,303 
5,381 

675 

10.9 
28.4 
169.3 
13.8 

1,108 
1,562 
1,141 
218 

27.0 
23.8 
56.0 
4.7 

25,278 

14,418 

4,999 

19.8 

10,860 

75.3 

4,459 

3,766 

111 

2.5 

693 

18.4 

1,595 

1,307 

473 

29.7 

288 

22.0 

1,576 

857 

271 

17.2 

719 

83.9 

10,517 

6,305 

1,274 

12.1 

4,212 

66.8 

7,624 

7,874 

1,024 

13.4 

— 250 

— 3.2 

963 

2,237 

232.3 

Vt.   (State  total) 

352,421 

355,956 

343,641 

— 3,535 

— 1.0 

12.315 

3.6 

Virginia: 

5,623 

4,234 

2,950 

1  389 

32.8 

1,284 

43.5 

Washington : 

Wash.    (State)  .  . 

1,356,316 

1,141,990 

518,103 

214.326 

18.8 

623,887 

120.4 

West  Virginia: 

Point  Pleasant  . 

3,059 

2,045 

1,934 

1,014 

49.6 

111 

5.7 

Wisconsin: 

Beloit   

21,284 

15,125 

10,436 

6,159 

40.7 

4,689 

44.9 

*  Gretna  city  organized  in  1913. 
**  Incorporated  since  1910. 
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lines  and  tial  subsidies  to  main  lines. 
The  pub1  .fan  to  see  the  value  of  the 
service  i  ok  more  kindly  to  later  fare 
increas' 

In  th«  ;e  cities  street  railways  have 
two  probk  s  besides  the  routine  worry  of 
financing — labor  difficulties  and  lethargic 
public  service  commissions.  We  believe 
the  peak  of  labor  costs  to  be  very  near  and 
anticipate  wage  reductions  in  the  future. 
As  to  the  public  service  commissions  there 
are  occasions  when  the  commission  has  a 
right  to  ask  better  service  through  better 
organization  of  inside  and  outside  work- 
ers before  granting  privileges.  In  this 
connection  we  suggest  that  the  street  rail- 
ways are  overlooking  a  big  field  for  profits, 
namely,  hauling  freight  in  bulk  over  dis- 
tances of  5  to  40  miles.  By  freight  in 
bulk  we  mean  unit  consignments  repre- 
sented by  tank  cars  of  oil,  carloads  of 
vegetables  and  the  like.  We  feel  that  if 
this  field  is  well  developed  it  will  mean 
profits. 

INCOME  TAX  REFORMS. 

Income  tax  forms  for  1920  will  be  a  re- 
vised and  simplified  edition  of  the  1919 
forms.  Commissioner  William  M.  Wil- 
liams has  appointed  the  following  com- 
mittee to  undertake  the  job :  Deputy  Com- 
missioner C.  B.  Hurrey,  Chairman ;  Oliver 
Kinsel,  Z.  M.  Smith,  H.  C.  Armstrong,  D. 
W.  Bell,  A.  R.  Grever,  W.  H.  Lawder,  J.  G. 
Remey  and  H.  C.  Weston.  At  a  recent 
meeting  there  was  organized  a  general 
committee  of  representatives  of  the  busi- 
ness interests,  with  R.  B.  Goodman,  Na- 
tional Lumber  Manufacturers'  Associa- 
tion, as  chairman.  The  Forms  Committee 
consists  of  R.  M.  Rickey,  Southern  Pine 
Association;  M.  W.  Mattison,  American 
Petroleum  Institute,  and  Paul  V.  Keyser, 
Investment  Bankers  Association  of  Amer- 
ica. The  Committee  on  Recommendations 
consists  of  Ravenal  Macbeth,  Idaho  Min- 
ing Association;  A.  M.  Sakalski,  Ameri- 
can Economic  Association,  and  A.  G.  Neal, 
American  Electrical  Railway  Association. 
C.  B.  Hurrey,  chairman  of  the  committee 
composed  of  representatives  of  the  Bu- 
reau of  Internal  Revenue,  announced  that 
briefs  containing  suggestions  for  revi- 
sion of  the  forms  will  be  received  until 
October  1. 

This  looks  like  action  in  the  near  future. 
We  forecast  that  if  forms  are  simplified 


there  will  be  less  hypocrisy  and  expense 
in  filling  them  out  and  the  Government 
will  get  more  money. 

THE  INDUSTRIAL  SOUTH. 

Rapid  growth  of  Southern  cities  as 
shown  by  latest  census  figures  indicates 
the  industrialization  of  the  South.  Since 
1910  Houston  has  grown  75.2  per  cent, 
Dallas,  72.6  per  cent,  Norfolk  71.6  per  cent 
and  San  Antonio,  67  per  cent.  Among  the 
smaller  cities  Miami  increased  its  popula- 
tion 440.1  per  cent  and  Wichita  Falls  388.8 
per  cent.  Comparative  ranks  are  shown 
in  the  following  table : 


Growth  of  Cities. 


1920. 

1910 

1920 

Rank.  City. 

Rank. 

Population. 

1. 

  1st 

387,219 

2. 

  2d 

200,616 

3. 

  3d 

178,270 

4. 

Richmond   

  5th 

171,667 

5. 

Memphis   

  4th 

162,351 

6. 

  7th 

161,308 

'  7. 

  8th 

158,976 

8. 

  9th 

138,076 

9. 

Nashville   

  6th 

118,342 

10. 

Norfolk   

  11th 

115,777 

11. 

Fort  Worth   

  10th 

106,482 

12. 

Jacksonville   

  15th 

91,558 

13. 

Oklahoma  City   

  13th 

91,258 

14. 

Savannah   '.  

  12th 

83,252 

15. 

Knoxville   

.-   24th 

77,818 

16. 

Tulsa   

  50th 

72,075 

17. 

  14th 

67,957 

18. 

Little  Rock   

  17th 

64,997 

19. 

Mobile   

  16th 

60,161 

20. 

Chattanooga   

  18th 

57,895 

21. 

Portsmouth,  Va  

.......  27th 

54,387 

22. 

Macon,  Ga  

  20th 

52,995 

23. 

  10th 

52,548 

24. 

Tampa,  Fla  

  22d 

51,252 

25. 

  25th 

50,842 

26. 

Winston-Salem,  N.  C  

  39th 

48,398 

27. 

Charlotte,  N.  C  

  26th 

46,318 

28. 

  23d 

44,255 

29. 

  30th 

43,874 

30. 

  21st 

43,464 

31. 

  42d 

40,422 

32. 

Wichita  Falls,  Tex  ! 

  111th 

40,079 

33. 

Waco,  Tex  

  31st 

38,500 

34. 

Columbia,  S.  C  

  32d 

37,524 

35. 

Newport  News,  Va  

  44th 

35,596 

36. 

  28th 

34,876 

37. 

  33d 

33,372 

38. 

Columbus,  Ga  

  43d 

31,125 

All  this  is  indicative  of  what  we  have 
before  stated,  that  the  South  is  making 
great  strides  commercially.  The  Ameri- 
can Cotton  Association  has  just  asked,  and 
has  been  refused  governmental  aid  in  the 
nature  of  extension  of  loans  on  $500,000,000 
worth  of  cotton.  It  is  understood  that 
Southern  cotton  mill  owners  may  soon  ask 
for  a  protective  tariff.  We  bring  to  your 
attention  the  possibility  that  the  Demo- 
cratic Party  will  develop  a  high  tariff 
policy  soon.  This  would  not  be  an  unex- 
pected step. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


THE  most  important  of  the  week's 
events  is  the  crisis  in  Italy.  The 
workers  took  over  the  plants  in  alarming 
numbers  and  started  to  run  them.  Their 
program  was  a  cross  between  that  of  the 
typical  trade  union  and  that  of  the  Rus- 
sian Soviet.  The  workers  insisted  on  the 
closed  shop,  but  demanded  maximum  pro- 
duction and  minimum  waste ;  they  wanted 
all  surplus  profits  to  go  to  the  workers, 
but  would  allow  the  owners  a  fair  rate  of 
return. 

We  suspect  that  the  crisis  is  nearly  past. 
The  government,  with  admirable  coolness, 
waited  for  the  first  frenzy  to  subside  and 
then  offered  to  compromise.  Employers 
and  workmen  are  in  accord  on  an  increase 
in  wages,  to  be  proportional  to  the  cost  of 
living  and  thereby  becoming  relatively 
less  if  the  latter  should  drop;  a  week's 
vacation  with  pay  each  year  and  other 
propositions.  They  have  not  yet  agreed 
on  the  reinstatement  of  violent  strikers 
and  whether  wage  increases  shall  be  retro- 
active. 

For  some  time  past  we  have  been  watch- 
ing Italian  conditions  carefully.  In  the 
issue  of  May  17  we  said,  "We  estimate  that 
the  radical  movement  will  subside  as  soon 
as  constructive  land  reforms  are  put 
through."  This  had  reference  to  the  num- 
ber of  large  holdings  of  land,  including 
mines,  and  the  poor  distribution  of  capital 
and  land  throughout  all  classes,  as  con- 
trasted with  France,  for  instance.  The 
forecast  still  holds. 

The  statistical  positipn  of  Italy  this 
year  has  not  been  encouraging.  Official 
estimates  from  Rome  place  the  1920  wheat 
crop  at  4,006,500  tons,  compared  with  the 
average  production  1909-1919  of  4,766,300, 


and  imports  of  wheat  for  July  were  less 
than  half  the  quantity  brought  in  during 
July,  1919.  This  and  other  factors,  such 
as  embargos,  show  an  unhealthy  state  of 
fundamental  conditions  which  must  be 
remedied  before  a  big  improvement  can 
set  in. 

Here  are  some  general  principles  worth 
remembering : 

1.  For  every  action  there  is  an  equal  and 
opposite  reaction. 

2.  The  intensity  of  a  revolt  against  old 
ideals  is  proportional  to  the  real  or  fan- 
cied injustice  of  those  ideals. 

3.  In  economic  and  political  strife  hate 
is  one  of  the  strongest  motivating  im- 
pulses, supplanting  reason  in  nine  and  a 
half  times  out  of  ten;  it  is  also  the  hardest 
to  control. 

WALL  STREET  EXPLOSION. 

Although  the  Department  of  Justice 
here  at  Washington  and  other  agencies 
are  endeavoring  to  ascertain  the  cause  of 
the  Wall  Street  explosion,  no  satisfactory 
evidence  is  yet  available.  If  it  was  not 
the  work  of  anarchists,  then  the  commer- 
cial interests  responsible  for  the  accident 
should  come  forward  like  men  and  ac- 
knowledge their  error.  Further  conceal- 
ment is  even  more  wicked  than  the  event 
itself..  If  it  was  an  anarchist  plot,  then 
the  perpetrators  of  the  crime  should  be 
made  an  example  of.  Direct  action  may 
be  necessary  in  Russia  but  not  so  in  the 
United  States,  even  though  the  exponents 
thereof  claim  that  the  use  of  force  is  the 
poor  man's  offset  to  the  use  of  money  by 
the  rich.  Although  we  condemn  in  strong- 
est terms  the  deed,  yet  we  forecast  that 

SUch  wicked  practices    [Continued  on  last  page} 


Summary  of 


NATIONAL  CONDITIONS 

Corrected  to  September  27, 1920 
INDUSTRIAL— The  keen  edge  is  off  of 

demand,  but  orders  still  can  be  secured  in  nearly  every 
line  by  intensive  sales  effort.  Several  industries  are 
severely  pinched,  but  business  as  a  whole  has  not  yet 
suffered  much  decline. 

MERCANTILE— In  actual  volume,  re- 

tail  sales  are  running  below  last  year.  In  terms  of 
dollars  they  are  a  little  higher  than  a  year  ago.  The 
trend  of  prices  is  still  downward,  although  in  many 
cases  cheaper  goods  or  imitations  are  being  substituted 
in  order  to  meet  price  declines. 

BANKING — Except  for  service  stringency 

the  banks  so  far  have  met  fall  requirements  in  excellent 
manner.      Continued  high  money  rates  must  be  expected. 

INVESTMENTS— Wall  Street  has  aP- 

parently  cleaned  house  in  a  thorough  manner.  Techni- 
cally the  market  is  not  in  a  bad  position.  Bonds  continue 
to  decline,  but  a  turn  is  likely  during  the  next  few  months. 

LABOR — Better  production  per  man  is  the 

general  report  from  employers.  Labor  is  beginning  to 
sense  a  change  in  industrial  conditions.  In  several  conspicuous 
cases  substantial  reduction  in  wages  have  already  been  accepted. 
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TEXTILE  IMPROVEMENT  AT  HAND; 

COTTON  MANUFACTURES  NEARING  TURN 


Forecast 


The  outlook  for  textile  distribu- 
tion over  the  next  few  months  is 
brighter  than  for  some  time  past. 
True,  as  yet  the  improvement  is 
spotty,  so  to  speak.  Moreover, 
there  can  be  no  major  activity — 
that  is  to  say,  no  long-swing-  im- 
provement— similar  to  that  in  the 
years  1915  to  1917  until  business 
in  general  is  on  a  sounder  basis.) 
However,  the  stage  is  set  for  in- 
creased buying  of  textiles  in  prac- 
tically all  forms  over  the  next  few 
months. 

Increasingly  seasonable  weather 
and  the  passing  of  vacations  is 
largely  responsible  for  this  quick- 
ening. Already  retailers  report  a 
greater  movement  of  merchandise 
over  the  country.  Hence,  in  turn 
the  retailer  has  already  started  to 
order  of  the  selling  agents  and 
manufacturers  more  freely  than 
since  the  deflation  started  in  earn- 
est early  last  spring. 

We  forecast  that  during  the 
next  few  months  considerable 
buoyancy  will  be  exhibited  in  tex- 
tile values  as  a  whole.  In  fact, 
bona  fide  advances  of  rather  size- 
able proportions  may  be  expected 
before  the  winter  is  over. 

Raw  Cotton  to  Average  High. 

About  this  time  of  the  year  the 
raw  cotton  market  is  usually 
erratic.  This  year  is  no  exception. 
Wide,  even  violent,  fluctuations  are 
to  be  expected.  New  marketings 
are  beginning  to  appear,  and  the 
Federal  Reserve  bank  is  making 
no  extraordinary  plans  this  year 
for  financing  the  peak  of  the  load. 
Then  again,  at  times  foreign  inter- 
est is  not  especially  active. 

On  the  other  hand,  the  demand 
for  cotton  has  been  of  extremely 
gratifying  proportions.  Both  for- 
eign and  domestic  consumers  took 
more  during  the  fiscal  year  just 
ended  than  for  a  few  years  past. 
Moreover,  looking  ahead,  we  doubt 
if  the  foreign  demand  in  the  aggre- 
gate will  be  much  if  any  smaller 
for  a  while,  and  prospects  for 
domestic  use  are  very  encouraging. 

Hence,  look  for  a  continued 
high  average  price  for  raw  cotton 
for  the  next  five  or  six  months. 
Fluctuations  will  always  occur,  of 
course,  but  in  the  main,  we  repeat 


the  average  will  tend  to  hold  up. 
Should  there  be  any  radical 
change  during  the  next  few 
months,  we  believe  it  would  be  in 
an  upward  rather  than  downward 
direction. 

Cotton  Manufactures  Nearing 
Turn. 

Cotton  in  manufactured  form 
shows  signs  of  improving  during 
the  next  few  months.  Yarns,  for 
instance,  should  very  soon  display 
more  activity.  The  decline  of  the 
past  few  months  has  in  our  opinion 
run  its  course.  As  clients  know, 
many  grades  have  dropped  fully 
25.  to  30  per  cent  from  the  high 
levels  of  last  spring.  We  admit 
that  ultimately  we  expect  yarns 
and  other  goods  of  cotton  construc- 
tion to  reach  even  lower  levels  be- 
fore there  can  be  any  long  swing 
rise.  Be  that  as  it  may,  indications 
for  the  near  future  are  for  in- 
creased interest  on  the  part  of  buy- 
ers, leading  to  some  buoyancy.  In 
fact,  it  would  not  be  at  all  surpris- 
ing to  see  advances  of  several  cents 
a  pound  in  many  lead  grades  be- 
fore the  end  of  the  winter.  The 
oidy  further  point  to  add  is  that 
although  more  or  less  strength  is 
probable  before  the  long  pull  de- 
cline resumes,  there  may  be  no 
very  great  rise  in  the  immediate 
future.  Nevertheless,  to  repeat, 
don't  be  at  all  surprised  to  see 
prices  of  cotton  yarns  a  little 
higher  before  many  months. 

Some  Cottons  Already  Higher. 

This  bullish  tendency  is  already 
noticeable  in  a  few  instances.  This 
is  but  a  forerunner  of  the  general 
uplift  over  the  next  few  months. 
Buyers'  activity  is  on  the  increase 
with  the  most  seasonable  weather. 
Stocks  must  be  kept  up,  and  the 
factors  underlying  the  general 
situation  argue  in  the  same  upward 
direction.  Hence,  look  for  cottons 
in  general  soon  to  cease  moving  in 
a  downward  direction,  this  to  be 
followed  shortly  by  a  stiffening 
tendency  by  the  turn  of  the  year. 
As  for  the  particular  constructions, 
we  should  include  under  this 
reasoning  goods  in  the  gray,  ging- 
hams, print  cloth,  sheetings,  osna- 
burgs,  and  the  like. 


Even  Wool  Picking  Up. 

We  believe  you  can  safely  an 
ticipate  some  improvement  in  wool 
Over  the  next  few  months.  Statist! 
eally,  there  is  still  plenty  of  wool, 
and  as  with  other  commodities, 
over  the  long  pull,  wool  must  sell 
at  lower  quotations  before  any  per- 
manent rise  can  set  in.  Consider- 
able shaking  out  has  been  experi- 
enced during  the  last  two  or  three 
months.  Certain  it  is  that  the  wool 
market  is  in  a  sounder  position 
right  now  than  for  months.  With 
the  prospective  uplift  in  business 
and  commodities,  wool  should  par- 
ticipate— -at  least  in  a  limited  way. 
In  other  words,  any  further  change 
in  wool  between  now  and  the 
middle  of  the  winter  should  be  up- 
ward rather  than  downward. 

Woolen  Goods  Demand  More 
Active. 

Wool  in  manufactured,  form  is 
already  improving.  Sentiment  is 
more  favorable,  and  although  large 
orders  are  still  conspicuous  by 
their  absence,  it  is  noticeable 
that  inquiries  are  much  more 
frequent.  Moreover,  they  are  com- 
ing from  sources  that  signify  real 
business  in  the  not-far-distant 
future.  Yarns,  both  woolen  and 
worsted,  are  somewhat  slow  in  re- 
flecting any  immediate  benefit,  but 
larger  demand  for  the  more 
finished  material  is  already  a  re- 
ality. We  warn  clients  not  to  ex- 
pect this  to  be  a  run-away  move- 
ment. Simply  regard  it  as  a  tem- 
porary uplift,  of  rather  uncertain 
duration,  and  plan  accordingly.  In 
this  way,  you  won't  be  embar- 
rassed which  ever  way  the  market 
turns. 

Silk  Market  Spotty. 

The  silk  market  is  still  in  a  state 
of  flux.  Raw  silk  is  still  in  the 
doldrums,  while  manufactured 
silk  is  becoming  more  and  more 
in  demand.  We  may  not  witness 
any  sudden  extensive  rise  in  raw 
silk,  but  after  the  sharp  drastic 
decline  of  the  last  six  months  or 
so  the  "point  of  fatigue"  must  be 
quite  near.  In  other  words,  we 
consider  raw  silk  out  of  line  with 
textiles  and  commodities  in  gen- 
eral. We  also  look  for  consider- 
able uplift  to  raw  silk  prices  be- 
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ELECTRIC  LIGHT  AND  POWER  BONDS; 

RAILROAD  STOCKS  WILL  ADVANCE 


BOND  MARKET 

Affairs  in  the  electric  light  and 
power  field  are  rapidly  assuming 
a  very  favorable  condition  from 
the  viewpoint  of  both  bond  and 
stock  holders.  Those  companies 
which  serve  large  cities  such  as1 
New  York,  Chicago  and  Boston, 
unless  hampered  by  gas  company 
alliances,  are  showing  net  incomes 
that  are  steadily  increasing  and 
should  cdntinue  to  make  still  bet- 
ter progress  in  the  future.  With 
lower  fuel  costs  these  earnings 
should  show  still  further  in- 
creases and  it  is  almost  certain 
that  no  rise  in  operating  rates  will 
occur  due  to  any  other  causes. 

Long-time  bonds  of  such  com- 
panies offering  a  very  high  degree 
of  safety  and  with  excellent  mar-l 
kets  can  be  purchased  to  yield 
from  7  to  7%  per  cent.  Common 
stocks  are  now  selling  in  a  few 
cases  to  yield  8  per  cent  or  prices 
that  are  lower  than  those  of  many 
years.  It  is  quite  possible  that 
the  stock  prices  may  decline  still 
further,  but  it  is  also  as  equally 
certain  that  with  any  opportunity 
for  an  upward  swing  in  the  gen- 
eral stock  list  these  issues  will 
not  lag  behind. 

Encouraging  Signs. 
The  most  favorable  sign  is  a 
growing  tendency  on  the  part  of 
municipal  authorities  and  public 
service  commissions  to  grant  fair 
and  reasonable  rates.  Just  as 
these  companies  suffered  from' 
fixed  low  rates  during  a  period  of 
rising  operating  costs,  so  will  they 
benefit,  though  possibly  to  a) 
slightly  less  degree,  during  a  pe- 
riod of  declining  operating  costs 
with  rates  established  at  the 
present  time. 

Present  prices  for  their  bonds 
represent  exceptional  bargains 
and  it  is  not  too  much  to  say  that 
these  opportunities  may  never 
again  be  offered  during  the  lives 
of  this  generation  of  investors. 
New  financing  along  similar  lines 
offers  almost  exactly  the  same 
yield,  although  a  slightly  better 
annual  return,  but  the  older  issues 
are  practically  free  from  the  pos- 
sibility of  being  called  to  payment 
with  a  decline  in  money  rates 


which  is  looked  for  during  the 
next  few  years  and  a  liberal  in- 
come can  be  provided  for  for  the 
next  20  to  25  years. 

Hydro-Electric. 
In  the  hydro-electric  field  con- 
ditions as  a  whole  are  slightly  dif- 
ferent, for  the  rise  in  operating1, 
costs  was  nowhere  near  as 
marked.  Nevertheless,  1919  found 
many  of  these  companies  either 
reducing  or  passing  common  divi-" 
dends  due  to  decreased  net  earn- 
ings. The  first  half  of  the  present 
year  has  shown  good  improve- 
ments for  the  majority  of  the 
hydro-electrics  on  this  point  and 
the  increase  in  rates  granted  to 
those  companies  afford  a  slightly 
larger  margin  of  profit.  Some  of 
the  hydro-electric  companies  are 
closely  dependent  to  a  large  de- 
gree on  one  or  two  lines  of  busi- 
ness and  their  earnings  reflect 
very  accurately  any  changes  iri 
such  lines.  This  fact  should  be 
borne  in  mind  in  buying  such  se- 
curities. 

High-grade  hydro-electric  first 
mortgage  bonds  are  now  selling' 
to  yield  from  6*4  to  7%  per  cent 
and  represent  genuine  bargains 
which  will  soon  be  quite  rare. 
Some  preferred  stocks  look  cheap 
and  the  common  stocks  offer  a 
good  speculation  if  purchases  are 
delayed  until  the  rest  of  the  mar-1 
ket  has  reached  lower  levels. 


STOCK  MARKET 

The  action  of  the  stock  market 
for  the  week  ending  September  18 
was-  in  accordance  with  the  de- 
velopments we  had  been  forecast- 
ing in  previous  issues  of  the 
United  States  Bulletin.  The  aver- 
age for  the  rails  went  to  a  new 
high  for  the  year,  of  80.25  at  the 
close  of  the  week.  This  advance 
in  the  average  for  the  rails  over 
the  preceding  week  was  largely 
because  of  the  showing  of  gross 
earnings  made  by  the  railroads 
for  the  first  week  in  September. 

The  railroads  report  net  earn- 
ings each  month  and  gross  earn- 
ings each  week.  It  will  be  some 
time,  therefore,  before  the  net 
earnings  for  the  railroads  of  the 
country  for  the  month  of  Septem- 


ber will  be  known.  Meanwhile 
the  "  gross  earnings  already  re- 
ported have  transpired  to  be  very 
favorable  and  have  brought  about 
an  advance  in  railroad  stocks 
that  has  sent  the  average  to  a 
new  high  for  the  year. 

Hold  Rails. 
We  expect  this  advance  to  con- 
tinue. Rails  already  bought 
should  be  held  for  higher  prices. 
If  you  have  not  already  bought 
railroad  stocks  it  is  not  too  late 
to  purchase  for  a  profit.  But  in 
picking  up  rails  from  this  time 
on  seek  to  strengthen  your  specu- 
lative position  by  buying  only  on 
reactions.  "We  have  given  this 
advice  before.  It  has  proved  to 
be  good  advice.  We  repeat  it  be- 
cause we  believe  it  still  to  be  good 
advice. 

A  good  stock  to  include  in  a 
broad  list  of  rails  is  Canadian 
Pacific.  It  is  certain  beyond  a 
reasonable  doubt  that  this  road 
will  receive  an  increase  in  rates 
comparable  to  those  already 
granted  in  the  United  States.  In 
fact  such  rates  have  already  been 
voted  by  the  Railway  Commission 
in  Canada.  There  is  the  possibil- 
ity of  an  appeal  from  this  decision 
to  the  Governor  General  in  Coun- 
cil, but  advices  from  Canada  indi- 
cate that  there  is  no  likelihood 
whatever  of  this  appeal  being  suc- 
cessful. As  recently  as  1919 
Canadian  Pacific  has  sold  well 
above  present  prices.  With  higher 
rates  practically  assured  the  pos- 
sibilities of  a  profit  from  a  pur- 
chase of  this  stock  appears  to  be 
disproportionate  to  the  risk  in- 
volved. 

Liquidate  Industrials. 

How  about  the  industrials? 
The  average  for  20  industrials  on 
Saturday,  September  18,  stood  at 
89.81.  This  figure  represents  anl 
advance  of  2.83  points  for  the 
week.  The  advance  in  the  rails 
over  the  same  period  of  time  was, 
2.97.  Undoubtedly,  the  advance1 
in  industrial  stocks  was  partly  in 
sympathy  with  the  action  of  the 
rails.  An  easier  money  market, 
due  to  importations  of  gold  from 
abroad,  probably  helped  both 
classes  of  stocks  upward.    The  in-i 
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HOW  THE  NEXT  CONGRESS  IS  SHAPING  UP; 
WASHINGTON  HAS  EYE  ON  PRIMARIES 


One  interesting  feature  of  the 
1920  presidential  campaign  is  the 
concerted  effort  being  made  by 
each  national  party  to  have  the 
Congress  of  the  same  political 
faith  as  the  next  President.  So 
far  as  Washington  itself  is  con- 
cerned, this  is  a  sidelight  as  im- 
portant as  the  presidential  out- 
come. The  National  Capital 
gauges  much  of  its  routine  by 
the  comings  and  goings  of  the 
Congress.  Friction  between  the 
White  House  and  the  Congress, 
as  has  been  evident  over  the  re- 
jected peace  treaty,  means  pro- 
longed sessions  and  broken  polit- 
ical fences  in  the  districts  back 
home. 

It  is  conceded  by  political  au- 
thorities that  the  majority  control 
of  the  Senate  will  be  decided  by 
the  swing  of  popular  sentiment  in 
six  pivotal  States.    These  States 
are  New  York,  Ohio,  Connecticut, 
Idaho,  Illinois  and  Indiana.  As 
the  primaries  are  being  held,  the 
decisions  in  these  States  are  be- 
ginning  to   cast   long  shadows, 
which  may  be  taken  as  a  predic- 
tion of  Eepublican  victory.  But 
Indiana  is  said  to  face  a  possible 
Democratic  break  in  its  solid  Re- 
publican delegation  in  the  person 
of  Tom  Taggart,  of  French  Lick 
Springs.    The  withdrawal  of  Ho- 
mer S.  Cummings,  former  chair- 
man of  the  Democratic  National 
Committee,   from   the  senatorial 
race  in  Connecticut  leaves  a  prom- 
ising field  for  the  present  Repub- 
lican incumbent,  Senator  Brande- 
gee.   This  will  mean  a  third  term 
for  Senator  Brandegee,  who  re- 
cently changed  from  his  bitter 
anti-suffrage  front  to  a  request  of 
the  Connecticut  Legislature  that 
it  ratify  the  nineteenth  amend- 
ment   granting    votes    to  the 
women. 

Wadsworth  Forgiven. 

'  In  New  York  Senator  Wads- 
worth  went  far  ahead  of  his  op- 
ponents in  the  Republican  pri- 
maries. The  majority  was  so 
large  as  to  almost  insure  his  re- 
election at  the  polls  in  November 
over  his  Democratic  opponent. 
The  strong  suffrage  and  prohibi- 
tion opposition  to  the  Senator 
seems  not  to  have  dimmed  his 


chances.  Washington  explains  it 
by  saying  that  lie  is  ;i  ''likable 
soii  of  fellow"  despite  his  politi- 
cal  shortcomings  and  the  women 

are  Saying  that  the  anti-suffragists 
among  them  used  their  uninvited 
vote  quite  plentifully  to  put  him 
back  into  the  Senate.  This  policy 
on  the  part  of  the  anti-sulf racists 
may  serve  to  aid  many  of  the  anti- 
suffrage  Senators  to  keep  in  har- 
ness. The  theory  evidently  is  that 
at  some  time  there  may  be  a 
chance  to  alter  the  nineteenth 
amendment  and  it  is  best  to  have 
some  anti-suffragists  in  power. 
At  the  rate,  however,  that  the 
anti-suffrage  politicians  are  chang- 
ing their  platforms  there  will  be 
scarcely  any  candidates  of  that 
school  left  for  such  votes. 

The  fight  in  Indiana  will  not 
take  on  the  disagreeable  aspects 
which  developed  at  the  primary 
contests  in  Illinois,  although  there 
promises  to  be  an  exciting  time. 
Tom  Taggart,  the  Democratic  can- 
didate, belongs  to  the  school  of 
the  late  Senator  Ollie  James,  of 
Kentucky,  and  Senator-elect  J. 
Tom  Heflin,  of  Alabama.  If  the 
retaliatory  impulses  of  the  suffra- 
gists could  be  counted  upon  it 
might  be  said  that  Mr.  Taggart 
will  have  to  overcome  his  back- 
ground. Senator  Watson  has 
served  the  suffragists  faithfully  as 
chairman  of  the  Senate  Suffrage 
Committee  since  the  Republicans 
have  held  the  balance  of  power. 
The  Hoosier  sense  of  humor  will 
keep  the  political  fights  there 
within  the  bounds  of  good  nature 
and  law  and  order. 

The  Democrats  are  making 
every  effort  to  dislodge  Senator 
Reed  Smoot  from  his  Utah  seat. 
Assistant  Secretary  Moyle,  of  the 
United  States  Treasury,  was  put 
into  the  race  against  the  Mormon 
elder  and  given  every  possible  aid 
from  the  Democratic  leaders.  The 
value  of  Senator  Smoot  as  a  sen- 
sational reactionary  to  the  Repub- 
lican party  is  worth  all  the  trou- 
ble the  ^Democrats  might  en- 
counter in  removing  him  from  the 
Congress. 

Illinois  Feels  Better. 

Illinois  has  clarified  its  doubtful 
situation  considerably  by  the  de- 


feat of  the  Thompson  candidate. 
Representative  Frank  Smith,  of 
the  Illinois  delegation  in  the 
House.  According  to  the  reports 
from  that  State,  the  regular  R< - 
publican  candidate,  William  B. 
McKinley,  has  been  selected  for 
the  Senate.  It,  was  predicted  that 
if  the  Thompson  man  won,  many 
regular    Republicans    would  be 

driven  to  the  Democratic  r;mks. 
On  the  other  hand,  the  Thomp- 
son forces  have  been  so  bitter  in 
their  opposition  to  Lowden  men 
that  they  may  split  the  ticket 
considerably  in  favor  of  the  Dem- 
ocratic candidate. 

Congressional  Representation. 

If  the  Republicans  again  con- 
trol the  Congress  there  is  con- 
siderable certainty  that  a  whole- 
,  sale  redistribution  of  members  as 
a  result  of  the  1920  census  taking 
will  result.    An  interview  given 
out     by     Representative  Isaac 
Siegel,   chairman   of   the  House 
Committee  on  the  Census,  points 
out  that  under  the  present  sys- 
tem the  solid  South  and  the  more 
sparsely  settled  States  can  keep 
appropriations   from    the  richer 
and  more  .  congested  States.  He 
also  points  out  that  they  do  so  on 
the  ground  that  these  more  crowd- 
ed States  have  enough  money  of 
their  own  to  make  improvements 
and  maintain  public  properties. 
In  these  more  Northern  States, 
many  of  the  Congressional  dis- 
tricts vote  up  to  60,-000  persons  in 
an  election  whereas  it  is  rare  that 
20,000  people  vote  in  a  Southern 
district  for  a  member  of  the  Con- 
gress.   The  trend  is  toward  giv- 
ing the  representation  according 
to  the  voting  strength  rather  than 
to  the  population  count.  Where 
the  small  States  win  heaviest  is  in 
the  Senate,  as  each  State  gets  two 
members.    It  is  expected  that  the 
new  census  count  will  give  the 
House    an    additional  personnel 
sufficient  to  make  a  membership 
of  500  representatives.    The  Re- 
publicans stand  to  gain  most  from 
a  strict  enforcement  of  the  14th 
and  loth   as  well  as   the  19th 
Amendments  because  of  the  large 
negro  vote  that  is  now  excluded 
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INJUNCTION  TO  STOP  PROSELYTING; 

ENGLISH  LABOR  REJECTS  COMMUNISTS 


In  the  Supreme  Court  of  Ap- 
peals of  West  Virginia,  Judges 
Rich,  Koffe'nbarger  and  Miller 
granted  a  temporary  injunction 
restraining  labor-union  men  from 
attempting  to  persuade  non-union 
coal  miners  to  join  unions  ill  vio- 
lation of  an  employment  contract. 
Application  for  such  an  injunction 
had  been  previously  refused  by 
judges  of  the  Circuit  Court  of 
Mercer  and  MacDowell  Counties. 

This  decision  will  undoubtedly 
cause  labor  unions  to  raise  their 
old  cry  "government  by  injunc- 
tion." The  United  Mine  Workers 
are  strenuously  attempting  to  or- 
ganize the  miners  of  West  Virginia 
and  in  so  far  as  they  can  do  it  by 
legal  means  they  have  our  best 
wishes,  as  also  have  the  operators 
in  preventing  them  by  the  use  of 
strictly  legal  means.  The  particu- 
lar case  in  point  has  to  do  with 
violations  of  contracts.  Legal 
regulation  of  contracts  is  provided 
just  as  much  for  the  benefit  of 
labor  as  for  capital  and  each  side 
must  be  held  to  a  strict  account- 
ability for  non-observance. 

Courts  in  other  States  have  ruled 
that  employer  and  employee  may 
enter  into  contractual  obligations 
and  have  repeatedly  held  that  in 
so  far  as  such  contracts  are  not  in 
conflict  with  public  policy,  terms 
must  be  rigidly  adhered  to.  If  this 
procedure  were  not  followed  it 
would  be  a  question  of  but  a  short 
time  before  a  chaotic  condition 
would  exist.  We  forecast  that  no 
change  in  this  principle  will  be 
made  as  long  as  the  existing  social 
order  continues. 


In  England  the  newly  formed 
Communist  Party  made  applica- 
tion to  the  Labor  Party  for  affilia- 
tion with  it.  The  application  stated 
that  the  Communist  Party  has  de- 


clared for  a  soviet  form  of  govern- 
ment and  also  proclaimed  its  inten- 
tion of  using  parliamentary  and 
electoral  action  as  means  of  prop- 
aganda and  agitation  for  revolu- 
tion. The  Labor  Party  decided 
that  the  basis  of  affiliation  with  it 
was  acceptance  of  its  constitution, 
principles  and  programs,  and  re- 
jected the  obligation. 

In  declaring  that  the  object  of 
the  Communist  Party  did  not  ap- 
pear to  be  in  accord  with  the  prin- 
ciples of  the  Labor  Party,  the  latter 
group  did  no  more  than  was  ex- 
pected from  it.  English  labor  is, 
in  general,  soundly  organized  and 
carries  on  its  business  in  a  manner 
far  superior  to  the  procedure  fol- 
lowed by  American  labor  organiza- 
tions. Experience  in  Russia  and  in 
Italy  has  definitely  proven  that  the 
soviet  form  of  government  is  hope- 
lessly impossible  unless  radical 
changes  take  place  in  its  form. 
Labor  conditions  in  England  are 
delicate,  but  not  so  much  as  to 
endanger  the  form  of  government 
now  existing  in  that  country. 

The  final  word  about  the  outlaw 
railroad  strike,  which  so  disrupted 
transportation,  early  last  spring, 
came  during  the  past  week  when 
the  men  decided  to  return  to  work 
under  whatever  conditions  they 
might  find  employment.  The  strik- 
ers claim  a  victory,  bringing  out 
the  point  that  they  forced  the  Gov- 
ernment to  appoint  the  members 
of  the  Railway  Labor  Board  and 
justify  the  strike  on  this  point. 

Eighty-six  lodges  of  the  Brother- 
hood of  Railway  Trainmen  were 
expelled  from  the  order  for  par- 
ticipating in  this  strike.  There  is 
no  doubt  liul  thai  the  strike  did 
precipitate  the  appointment  of  the 
members  of  the  Labor  Board  and 


for  this  the  Government  deserves 
just  as  much  criticism  as  would  be 
directed  toward  private  manage- 
ment in  a  similar  circumstance. 
Advocates  of  Government  owner- 
ship must  go  far  in  order  to  find 
excuses  justifying  that  delay. 

An  average  decrease  of  2  per 
cent  in  the  number  of  workers  in 
all  branches  of  manufacture  was 

noted  by  the  New  York  State  In- 
dustrial Commission  in  its  report 
relative  to  work  in  manufactur- 
ing plants  during  the  month  of 
August.  The  reports  of  this  com- 
mission have  heretofore  shown  an 
almost  consistent  increase  in  em- 
ployes' wages  earned. 

The  strike  of  certain  groups  of 
anthracite  coal  miners  will  appar- 
ently result  in  securing  official  at- 
tention from  the  Department  of 
Labor.  Secretary  Wilson,  in  con- 
sideration of  the  fact  that  the  mine 
workers  were  advised  to  return  to 
work  by  the  policy  committee,  has 
agreed  to  meet  the  committee  and 
consider  their  claims.  The  miners 
are  returning  to  work  in  large 
numbers  and  further  difficulty  is 
possible,  but  scarcely  to  be  ex- 
pected. Considerable  loss  has  been 
occasioned  by  their  "vacations" 
and  no  one  is  willing  to  shoulder 
the  responsibility. 

A  25  per  cent  wage  increase 

demanded  by  the  International 
Longshoremen 's  Association  on 
October  1  was  refused.  The  long-, 
shoremen's  wages  have  advanced 
since  1914  by  142  per  cent,  The 
trend  of  wages  in  the  shipping  in- 
dustries is  to  maintain  the  level  of 
last  year.  A  number  of  seamen's 
organizations  have,  during  the  last 
few  months,  signed  new  agreements 
without  increases  in  wages. 


/ 
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ANALYSIS  OF  FOREIGN  CROPS; 

WE  LACK  SCIENTIFIC  DISTRIBUTION 


We  are  not  giving  specific  anal- 
yses of  grain  and  other  food  crops 
in  this  issue  of  The  Bulletin.  This 
is  because  the  general  situation  is 
not  sufficiently  different  from  our 
latest  report  to  influence  a  long 
swing  analysis.  We  are  still  opti- 
mistic of  crop  influences  on  the 
general  industrial  situation.  The 
latest  Government  reports  and  in- 
dependent figures  which  have 
come  to  the  Babson  Institute  con- 
firm us  in  this  confident  feeling. 

Conflicting  reports  are  reaching 
us  from  Europe  in  regard  to  crop 
production  and  the  industrial  situa- 
tion. France  reports  good  crop 
prospects  with  a  peasantry  work- 
ing the  limit  to  bring  the  nation 
back  to  normal.  German  crops 
have  been  reported  disappointing, 
but  with  a  working  spirit  rapidly 
asserting  itself  on  the  part  of  its 
people.  Holland  is  generally  pros- 
perous and  practically  normal,  with 
a  money  system  away  above  the 
average  in  stability.  Reports  from 
Belgium  show  a  tremendous  "come 
back"  on  the  part  of  her  people. 
Italy  seems  to  be  deciding  her  in- 
dustrial destiny  without  bolshe- 
vism  being  a  factor,  and  yet  in  a 
progressive  and  democratic  man- 
ner. Her  methods  of  industrial 
overthrow  are  not  in  line  with 
American  ideals,  but  resemble  in 
spirit  many  successful  efforts  in 
this  country  to  introduce  and  main- 
tain cooperative  management  and 
the  sharing  of  profits. 

Switzerland  is  suffering  from  a 
dearth  of  tourists  who  are  all 
"charging  over  the  trenches"  on 
European  battlefields  east  of  her 
frontier,  but  her  general  situation 
ranks  along  that  of  Holland. 

Russia  Unsatisfactory. 

Russia  shows  least  improvement, 
both  in  crop  production  and  the 
improvement  of  transportation,  on 
which  latter  the  prosperity  of  the 
country  depends  quite  as  much  as 
in  the  United  States.  The  hard- 
headed  Russian  peasant  refuses  to 
raise  grain,  even  weight  for  weight, 
for  practically  worthless  paper  cur- 
rency which  is  flooding  the  country. 
If  he  were  inclined  to  do  this,  it 


is  altogether  unlikely  that  proper 
,list ribution  of  food  products  could 
be  made,  owing  to  the  chaos  Ln 
i  ransportal  ion. 

We  are  not  hanging  our  predic- 
tion of  sustained  grain  prices  in 

this  country,  including  cotton,  on 

Russia's  defection,  It  is  an  ele- 
ment in  our  prediction.  However, 
were  Russia  doing  her  share,  there 
woidd  still  be  sufficient  reason  for 
sustained  prices  in  the  tremendous 
vacuum  occasioned  by  the  War  and 
which  can  not  be  filled  in  a 
moment. 

American  Transportation. 

There  are  many  reports  of  in- 
adequate transportation  for  food- 
stuffs, fuel  and  other  important 
commodities.  In  spite  of  these 
reports,  however,  we  believe  the 
general  transportation  situation  is 
not  bad.  We  are  viewing  the 
question  from  a  general  point  of 
view,  the  country  as  a  whole,  and 
not  from  the  standpoint  of  the 
convenience  or  inconvenience  of  a 
class  or  a  section  of  the  country. 

The  transportation  difficulty  is 
one  which  can  not  be  settled  alone 
by  the  railroads,  but  through  the 
cooperation  of  railway  executives, 
producers,  distributors,  and  even 
consumers  throughout  the  coun- 
try. The  railway  executives  seem 
to  be  doing  their  share  in  the  mov- 
ing of  the  nation's  goods.  The 
public  should  now  be  willing  to 
take  its  part  of  the  responsibility 
in  seeing  cars  loaded  to  capacity, 
in  releasing  cars  without  the  neces- 
sity of  demurrage,  and  in  utiliz- 
ing, where  necessary,  water  and 
other  types  of  transportation. 

The  grains,  however,  are  getting 
on  to  the  market  even  under  the 
difficulties  of  handling,  with  suffi- 
cient ease  to  give  that  welcome 
seasonal  break  in  food  costs,  and 
yet  with  sufficient  slowness  to  pro- 
tect the  farmer  in  his  market  for 
his  grains!  The  financial  situation, 
as  we  have  remarked  before,  seems 
generally  adequate  to  the  grain 
market  problem. 

Hindrance. 

Distance  ought  always  to  be  a 
factor  in  transportation.  Where  it 
fails  to  be  an  important  factor, 


economic  difficulties  are  very  apt 
to  arise.  It  has  been  true  that 
dried  fruits  produced  in  some  of 
our  southern  fruit  growing  states 
have;  been  distributed  in  these  same 
states  from  the  Chicago  wholesale 
market.  This  has  been  true  also  of 
rice  distribution.  It  is  true  too 
that  Chicago  has  shipped  standard 
goods  into  New  York  City,  while 
New  York  has  sent  goods  of  like 
quality  and  character  into  Chicago. 
The  study  of  scientific,  distribution 
must  eliminate  these  circuitous  and 
excessive  distance  hauls,  if  indus- 
trial conditions  are  to  be  freed  of 
their  rigidity  and  the  abnormal 
tendency  toward  centralization  of 
population  and  industry.  The 
fault  here  is  not  so  much  in  trans- 
portation, but  the  general  lack  of 
appreciation  of  scientific  market- 
ing. 

High  Cost  of  Living. 

There  has  been  some  disposition 
to  look  upon  the  dropping  in  price 
of  a  score  or  more  of  food  articles 
as  a  general  indication  of  a  lower- 
ing in  the  cost  of  living.    It  is 
certainly  a  lowering  of  the  cost  of 
living  in  actual  practice,  and  the 
present  opportunity  is  the  one  to 
be  seized  in  providing  the  food 
staples  for  home  consumption  this 
winter.    The  leading  cereals,  pota- 
toes and  other  commodities  for  the 
American  table,  have  in  all  proba- 
bility reached  their  low  level  for 
1920.   As  to  the  actual  lowering  of 
the  "High  Cost  of  Living"  as  the 
American  people  have  known  it  for 
several  years  past,  and  which  would 
have  to  be  decided  on  the  basis  of 
the  long  swings,  we  are  not  pre- 
pared to  predict  with  certainty.  It 
is  very  evident  that  food  commodi- 
ties will  go  to  a  peak  in  mid  winter 
of  1920-21.   This  is  a  normal  occur- 
rence.   We  believe,  from  present 
indications  and  judging  by  fund- 
amental conditions,  the  peak  will 
not  be  higher  on  the  average  than 
last  winter  at  the  same  time.  If 
later,  we  can  predict  it  lower,  then 
the  long  swing  peak  has  been 
reached  already  in  the  general 
cost  of  living,  as  far  as  foods  are 
concerned. 


852 


AFRICAN  GOLD  PRODUCTION  SMALLER; 

TRADE  IN  SOUTH  PACIFIC  ISLANDS 


In  view  of  the  importance  of  the  and   Japan.     Since   the  United 

gold  output  in  the  big  swings  of  States  is  a  large  consumer  of  copra, 

business,  we  print  the  following  the  chief  export  of  the  Islands  of 

table,  showing  the  comparative  the  South  Pacific,  merchants  here 

monthly  production  figures  in  the  should  look  to  these  Islands  as  a 

Transvaal  since  1917:  direct  outlet  for  their  goods.  Get 

1917.       1918.       1919.       1920.  -  touch      ith  Edward  J  Norton, 

Fine       Fine       Fine       Fine  .         .         „  ' 

Ounces.  Ounces.  Ounces.  Ounces.  American  Consul  at  Sydney. 

Jan...   782,634    714,182    676,059    670,503  p           rff         p:„  nktrirt*  nf  Asia 

Feb.      721,321    659,759    636,728    625,330  prosperity  m  X  lg  UlStriCtS  01  ASia 

March   787,094    696,281    712,379    707,036  Minor. 

April.    742,778    717,099    694,944    686,979  .       .                   „    „  n 

May      779  385    741,317    724,995    699,011  An  increase  of   fully  Olie-third 

June..    759,724    727,696    702,379    715,957  ill  the  1920  fig  Crop  Over  that  of 

July..  757,839  736,199  725,497  738,099  last   year   is    estimated   for  the 

Aug...    756,659    740,210    706,669    702,083  gmyrna    district    ill    Asia  Minor. 

33?::  Ifiill  mf£  SSS  The  ^ty of  tne  product  is  re- 

Nov...    722^39    658,701  677,970   

Dec...   722,419    941,245    650,191  INVESTMENT  FORECAST 

Total  9,022,212  8,420,659  8,330,091  5,543,028   '.  

Sweden's  Income  Larger.  ( Continued  from  page  848.) 
Sweden  should  be  a  fertile  sales  dustrials  on  Saturday,  September 
field  for  some  months  to  come.  18>  had  practically  regained  their 
Statistics  show  that  during  the  first  average  of  89.85  of  July  24. 
six  or  seven  months  of  this  year  This  action  of  the  industrials  is 
Sweden  exports  were  fully  75  per  entirely  in  accord  with  our  ex- 
cent  ahead  of  the  corresponding  pectations  and  justifies  the  fore- 
period  of  last  year,  and  over  50  per  cast  we  made  in  the  August  30 
cent  in  excess  of  the  same  period  issue  of  the  United  States  Bul- 
two  years  ago.  letin.  We  do  not  hesitate  to  re- 
As  usual,  most  of  the  exports  in-  peat  the  advice  we  have  previous^ 
elude  wood  pulp  and  other  forest  ly  given.  If  you  own  industrial 
products— which  by  the  way  will  stocks,  liquidate  on  rallies.  If  you 
continue  to  be  in  heavy  demand  for  do  not  already  own  industrial 
at  least  several  months  longer,  stocks,. let  them  alone.  There  is 
Hence,  in  forecast,  Sweden  will  nothing  m  the  business  situation 
continue  to  derive  advantage  from  to  justify  a  sustained  advance  m 
its  sales  to  the  outside  world.  In  industrial  stocks, 
turn  Sweden  should  be  fairly  good  Watch  Copper  Stocks. 
&ales  territory  for  United  States  .  ..'  , 
products.  We  urge  clients  selling  From  this  time  on  keep  your 
in  this  northern  European  country  eye  on  the  coppers.  Crop  reports' 
to  take  advantage  of  this  oppor-  from  EuroPe  are  good.  Good 
tunity  while  it  lasts.  croPs  me™  ^creased  purchasing 
_  J ,  _  .  .:.  ' ,  i power.  There  is  a  potential  de- 
Trade  Opportunities  m  South  mand  for  eopper  from  Europe; 

Pacific  Islands.  iong  anticipated,  that  may  set  in 
Opportunities  are  opening  up  at  any  time, 
for  direct  trade  for  American  mer-  The  low-priced,  low-cost-pro- 
chants  with  the  islands  of  the  ducing  copper  stocks  look  attrac- 
South  Pacific.  Up  to  the  present  tive  to  us.  We  do  not  prophesy 
time,  Sidney,  New  South  Wales,  quick  profits,  but  we  cannot  see 
has  been  a  collecting  port  for  co-  how  profits  over  a  period  of  time 
pra  from  the  South  Sea  Islands.  It  are  anything  less  than  certain, 
has  also  been  a  distributing  center  In  picking  up  coppers,  however,! 
for  the  general  merchandise  pur-  diversify  over  a  broad  list  in  or- 
chased  by  these  Islands.  However,  der  to  reduce  your  speculative 
Australia  consumes  but  a  very  risk  to  a  minimum.  Typical  of 
small  part  of  the  copra,  so  an  ef-  the  low-priced,  low-cost-producing 
fort  is  being  made  by  these  Islands  copper  stocks  are  Chino,  Nevada, 
to  establish  direct  trade  with  the  Ray,  Kennecott  and  New  Cor~: 
United   States,   England,   Prance  nelia. 


ported  as  good  this  year  and  the 
crop  estimate  of  16,000  tons  as 
against  12,000  signifies  a  greater 
income  for  the  Eastern  fig  growers 
and  handlers.  Despite  some  un- 
certainty as  to  prices,  this  large  in- 
crease in  the  volume  should  make 
the  Smyrna  district  good  sales  ter- 
ritory— at  least  as  good  as  last 
year,  and  in  all  probability,  better. 
We  also  suggest  that  the  utmost 
sales  effort  be  made  this  year.  Pros- 
pects are  for  a  lower  plane  of  fig 
prices  eight  or  ten  months  hence. 
In  other  words,  make  hay  while  the 
sun  shines. 

POLITICAL  FORECAST 


OContinued  from  page  849.) 

from  the  ballot  boxes.  Nothing 
can  be  done,  however,  that  will 
effect  the  pending  elections. 

Ohio  Difficult. 

The  Ohio  situation  is,  of  course, 
complicated  by  having  the  two 
Presidential  nominees  from  that 
State  and  aside  from  that  fact, 
the  race  for  Senatorial  honors 
will  be  hard  fought.  Former  Gov. 
Prank  Willis  is  the  Republican 
aspirant  with  W.  A.  Julian  as  the 
Cox  nominee.  It  is  said  that  the 
Senator  chosen  will  be  of  the  same 
party  identity  as  the  Presidential 
candidate  because  of  the  native 
son  element  involved. 

A  seasoned  politician  of  Repub- 
lican belief  who  has  been  watch- 
ing national  elections  for  many 
years  from  Washington's  vantage 
point  informs  us  that  the  people 
of  the  country  are  ready  for  the 
final  vote  now.  He  sees  some 
shifting  with  developments  which 
may  arise  between  now  and  early 
November,  but  he  believes  that 
the  public  generally  has  decided 
how  it  wants  to  vote  and  whatever 
is  done  from  now  on  by  the  politi- 
cal workers  will  be  as  so  much  sur- 
plus energy.  It  might  be  said 
that  this  attitude  of  pre-election 
over-confidence  has  sometimes  be- 
trayed the  Republican  party  into 
a  lassitude  which  meant  victory 
for  the  Democrats.  The  latter 
party  is  going  to  wage  as  strong  a 
campaign  as  finances  will  permit 
up  to  the  very  last  day. 


t 
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The  Federal  Trade  Commis- 
sion's recommended  rejection  of 
the  plan  of  the  packers  to  transfer 
their  stockyard  ownership  to  P.  EL 

Prince  &  Co.  lias  called  forth  a 
statement  from  Mr.  Prince  in 
which  he  says  that  the  Depart- 
ment of  Justice  has  the  power  to 
impose  such  conditions  as  it  may 
think  necessary  to  make  the  sep- 
aration certain  and  permanent, 
lie  Eurther  gives  as  his  opinion 
thai  the  competition  between 
cities  themselves  constitutes  the 
only  competition  between  stock- 
yards or  terminals  handling  other 
commodities. 


Washington's    apple  harvest 

will  move  through  the  port  of 
Seattle  if  the  required  refrigera- 
tion on  steamships  can  be  secured. 
The  port  of  Seattle  has  doubled  its 
shipping  capacity  in  the  last  six 
years  and  now  has  139  ocean 
liners  in  service.  The  first  direct 
line  of  American-owned  passenger 
ships  between  Seattle  and  the 
Orient  will  be  operated  within  a 
few  months. 


The  unusually  disreputable 
looking  paper  currency  in  circula- 
tion at  the  present  time  is  due  to 
the  following  causes:  First,  the 
quality  of  paper  on  which  the 
notes  are  printed,  cotton  being 
used  in  its  manufacture  in  place 
of  linen,  since  flax  from  Russia  or 
Ireland  is  unobtainable ;  second, 
the  rapidity  with  which  paper  cur- 
rency now  circulates,  it  having 
been  estimated  that  this  has 
doubled  in  the  last  six  years ;  and 
third,  the  inability  of  the  Bureau 
of  Printing  and  Engraving  to  re- 
deem worn  bills  promptly  owing 
to  the  fact  that  one-third  of  its 
force  is  engaged  in  the  printing  of 
permanent  Liberty  Bonds. 


General  curtailment  of  credit 
throughout  the  country  is  work- 
ing hardship  on  western  cattle 
growers.  At  the  meeting  of  the 
Federal  Reserve  Board  and  Fed- 
eral Reserve  Advisory  Council 
with  their  committee  on  Sept.  20,. 
Gov.  Harding,  of  the  board,  em- 
phasized the  necessity  for  curtail- 
ment of  borrowing  on  the  part  of 


IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 

PACKERS  SIT  TIGHT;  CATTLE  CREDIT 


all  interests  in  the  country  and 
showed  how  important  it  is  for 

cattlemen,  as  well  as  grain  grow- 
ers or  other  producers,  to  Liqui 
date  as  soon  and  as  much  as  they 
can  when  resources  are  available. 


The  National  Association  of 
Credit  Men  urgee  merchants  to 
exercise  care  in  buying  and 
selling,  and  to  realize  that  "the 
entire  business  community  should 
be  controlled  by  a  strong  business 
conscience"  since  the  reasons  for 
return  of  merchandise  are  closely 
allied  to  the  causes  of  cancella- 
tions, are  a  contributing  factor  in 
shutting  down  of  some  industrial 
plants,  and  the  losses  are  always 
paid  by  the  consumer. 


The  "Philippine  Refining  Cor- 
poration" has  been  organized  by 
the  consolidation  of  the  Visayan 
Refining  Co.,  the  Rizal  Refining 
Company,  and  the  Philippine  Re- 
fining Company,  with  a  capital 
stock  of  20,000,000  pesos  divided 
into  400,000  shares  of  par  value 
of  50  pesos.  Lever  Bros.,  Ltd.,  of 
Great  Britain,  are  subscribers  to 
4.000,000  pesos  of  common  stock. 


Many  of  the  cotton  mills  of  New 
Bedford  and  Fall  River  are  tem- 
porarily closing  or  else  greatly  re- 
ducing their  In  ces.  Twenty-three 
thousand  workers  are  thus  af- 
fected. The  Passaic  Mills  in  Mew 
Bedford  and  the  ..merican  Print 
Works  in  Fall  T.iver  are  now 
closed. 


The  Pittsburgh  Basing  Point 
for  Steel  Prices  case  will  be  re- 
opened Nov.  15  at  the  offices  of 
the  Federal  Trade  Commission, 
which  has  granted  motions  for  re- 
hearing and  re-argument  in  the 
matter  of  the  application  of  the 
Western  Association  of  Rolled 
Steel  Consumers  for  the  issuance 
of  a  complaint  against  the  United 
States  Steel  Corporation. 


The  total  output  of  soft  coal  for 
the  week  of  Sept.  6-11  including 
lignite  and  coal  coked,  is  esti- 
mated at  10,566,000  net  tons,  a  de- 
crease compared  with  the  preced- 


ing 6-day  week,  of  605,000  tons, 
leadings  OH  Labor  Day  itself 
were  7,802  cars,  as  against,  a  daily 
average  for  the  week  before  of 
34,000  cars. 

The  observance  of  the  holiday 
acted  to  improve  the  ear  supply 
on  the  remaining  working  days  of 
the  week,  and  largely  as  a  result 
of  this  the  rate  per  day  worked 
rose  to  1,994,000  tons,  the  highest 
attained  in  any  week  since  last 
January. 


Nearly  3,000,000  acres  of  land 
were  classified  under  the  stock- 
raising  homestead  law  during 
August.  This  makes  these  public 
lands  available  for  stock-raisin  g 
purposes  in  homesteads  of  640 
acres  or  less.  Two  million  acres 
were  in  Wyoming,  the  remaining 
land  in  Montana  and  California. 


The  Shipping  Board  has  author- 
ized the  sale  to  foreign  purchasers 

and  granted  permission  for  the 
transfer  thereof  to  foreign  regis- 
try of  10  steel  steamers  of  ap- 
proximately 3,700  d.  w.  t.  each, 
constructed  on  the  Great  Lakes  by 
the  American  Shipbuilding  Com- 
pany, the  registry  to  which  these 
vessels  Avill  be  transferred  beiner 
France,  Norway,  Sweden,  Hol- 
land, Denmark,  Belgium,  Spain, 
Italy,  Great  Britain  and  its  col- 
onies and  dependencies.  These 
vessels,  equipped  to  burn  either 
coal  or  oil,  were  constructed  by 
the  American  Shipbuilding  Com- 
pany for  its  own  account,  and 
being  unable  to  interest  steam- 
ship companies  in  this  country  in 
the  purchase  thereof  negotiated 
for  their  sale  to  foreign  interests. 
The  Shipping  Board  was  informed 
that  the  shipbuilding  company 
will  receive  about  $662,700  each 
for  the  vessels,  which  approxi- 
mates $171.00  a  deadweight  ton. 


The  report  of  the  Bureau  of 
Labor  Statistics  concerning  the 
volume  of  employment  in  August, 
1920,  as  compared  with  that  of) 
August.  1919,  in  14  identical  in- 
dustries (13  manufacturing  and 
the  other  coal  mining),  shows  an 
increase  in  six  and  a  decrease  in 
eight. 
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GOVERNMENT  OPERATIONS  ARE  HEAVY; 
TREASURY  CERTIFICATE  HOLDINGS  GROW 


Aggregate  reductions  of  about 
166  millions  in  the  holdings  of 
discounted  bills,  accompanied  by 
an  increase  of  61.1  millions  in 
Treasury  Certificate  holdings  and 
a  reduction  of  101.1  millions  in 
net  deposits  are  indicated  in  the 
Federal  Reserve  Board's  weekly 
bank  statement  issued  as  at  close 
of  business  on  September  17,  1920. 
These  changes  reflect  the  week's 
heavy  Government  operations,  in- 
cluding the  redemption  of  the 
bulk  of  the  principal  and  the  semi- 
annual interest  coupons  of  about 
640  millions  of  tax  certificates, 
the  payment  of  semi-annual  in- 
terest on  the  Third  Liberty  Loan 
Bonds,  the  collection  of  the  quar- 
terly installment  of  income  and 
excess  profits  taxes,  all  of  which 
fell  due  on  September  15,  and  the 
issuance  under  the  same  date  of 
448.6  millions  of  new  Treasury 
Certificates. 

Redemption  of  Treasury  Certi- 
ficates enabled  member  banks  to 
liquidate  large  amounts  of  bills 
held  under  discount  by  the  Re- 
serve Banks.  As  a  result  Federal 
Reserve  Bank  holdings  of  paper 
secured  by  Government  war  ob- 
ligations decreased  by  96.5  mil- 
lions, while  other  discounts  on 
hand  show  a  reduction  of  69.5 
millions.  Holdings  of  accept- 
ances purchased  in  open  market 
increased  4.6  millions.  An  in- 
crease of  61.1  millions  in  Treas- 
ury Certificate  holdings  rep- 
resents approximately  the  dif- 
ference between  the  amount  of 
special  certificates  given  to  the 
New  York  and-  Cleveland  Banks 
to  cover  advances  to  the  Treas- 
ury, pending  collection  of  funds 
from  depositary  institutions,  and 
the  amounts  of  certificates  pre- 
sented for  redemption  on  Septem- 
ber 15  by  the  Reserve  Banks. 
Total  earning  assets  of  the  Re- 
serve Banks  show  a  reduction  for 
the  week  of  100.3  millions. 

Of  the  total  of  1,202.6  millions 
of  paper  secured  by  Government 
war  obligations  615.8  millions,  or 
51.2  per  cent,  were  secured  by 
Liberty  Bonds,  312.3  millions,  or 
26  per  cent,  by  Victory  Notes; 
and  274.5,  or  22.8  per  cent,  by 


Treasury  Certificates,  as  against 
52,  24.3  and  23.7  per  cent  of  a 
corresponding  total  of  1,299.1 
millions  reported  the  week  before. 
Totals  of  discounted  paper  held 
by  the  Boston,  Philadelphia  and 
Cleveland  Banks  include  about 
173  millions  of  paper  discounted 
for  the  New  York  and  six  other 
Reserve  Banks  in  the  South  and 
Middle  West,  while  acceptance 
holdings  of  the  Philadelphia  and 
San  Francisco  Banks  are  inclu- 
sive of  14.4  millions  of  bankers' 
bills  purchased  from  the  New 
York  Bank. 

Float  Increases. 

Government  deposits  show  an 
increase  for  the  week  of  104.2 
millions,  members'  reserve  and 
other  deposits — a  reduction  of 
•  about  3.5  millions,  while  the 
"float,"  in  consequence  of  the 
large  volume  of  tax  checks  and 
drafts  received  by  the  Reserve 
Banks,  shows  an  increase  of  201.8 
millions.  Net  deposits  according- 
ly figure  out  101.1  millions  less 
than  the  week  before. 

Federal  Reserve  note  circula- 
tion for  the  first  time  since  July 
23  shows  a  moderate  reduction 
(by  5.5  millions),  while  Federal 
Reserve  Bank  note  circulation 
shows  a  further  expansion  of  3.1 
millions.  Cash  reserves  of  the 
banks,  notwithstanding  the  loss  of 
slightly  over  3  millions  of  gold, 
show  a  gain  of  1.9  millions.  The 
banks'  reserve  ratio,  mainly  in 
consequence  of  the  reduction  in 
deposit  liabilities,  shows  a  rise  for 
the  week  from  42.8  to  43.8  per 
cent. 

Condition  of  Member  Banks. 

Liquidation  of  71.7  millions  of 
Treasury  Certificates,  of  which  45 
millions  represents  the  amount 
sold  to  Federal  Reserve  Banks,  as 
against  a  further  substantial  in- 
crease in  the  volume  of  commer- 
cial loans  and  discounts  is  indica- 
ted in  the  Federal  Reserve  Board's 
weekly  statement  showing  condi- 
tion on  September  10  of  818  mem- 
ber banks  in  leading  cities. 

United  Stales  bond  holdings 
show  an  increase  for  the  week  of 
about  6  millions,  while  those  of 


Victory  Notes  decreased  by  3.7 
millions.  These  changes,  in  com- 
bination with  the  liquidation  of 
71.7  millions  of  Treasury  Certifi- 
cates above  mentioned,  account 
for  a  reduction  of  69.3  millions  in 
total  United  States  security  hold- 
ings. For  the  member  banks  in 
New  York  City  corresponding  re- 
ductions of  67.6  millions  in  Treas- 
ury Certificates  and  of  66.1  mil- 
lions in  total  U.  S.  securities  are 
shown.  Loans  supported  by  Gov- 
ernment obligations  and  by  cor- 
porate, securities  show  but  slight 
increases,  while  other  loans  and 
investments,  including  commercial 
loans  and  discounts,  show  in- 
creases of  about  60  millions  for 
all  reporting  banks  and  of  33.5 
millions  for  the  New  York  City 
members.  In  consequence  of  the 
above  changes  in  the  several  earn- 
ing assets,  total  loans  and  invest- 
ments show  a  decline  of  4.5  mil- 
lions. For  the  New  York  City 
banks  a  considerably  larger  de- 
cline of  29.3  millions  is  noted. 

Accommodation  of  all  report- 
ing banks  at  the  Federal  Reserve 
Banks,  as  shown  on  the  books  of 
the  latter,  shows  a  reduction  by 
59.7  millions  from  2,201.9  to 
2,142.2  millions,  and  constituted 
12.7  per  cent  of  the  banks'  total 
loans  and  investments  on  Septem- 
ber 10,  as  against  slightly  over  13 
per  cent  on  the  preceding  Friday. 

As  against  a  further  decrease 
of  31.7  millions  in  Government 
deposits  and  a  3.4  million  increase 
in  time  deposits,  an  increase  of 
118.3  millions  in  other  demand  de- 
posits— partly  in  anticipation  of 
payments  of  income  and  excess 
profits  taxes — is  shown.  In  the 
case  of  the  New  York  City  banks 
a  reduction  of  13.8  millions  in 
Government  deposits  is  accom- 
panied by  an  increase  of  32.1  mil- 
lions in  other  demand  deposits. 
Reserve  balances,  notwithstand- 
ing the  considerable  increase  in 
demand  deposits,  show  a  reduc- 
tion of  5.5  millions,  while  cash  in 
vault,  largely  Federal  Reserve 
Notes,  went  up  by  25.6  millions, 
materia]  gains  in  cash  being 
shown  for  the  banks  located  in 
Federal  Reserve  points  as  well  as 
by  the  country  banks. 
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W.  J.  FLYNN,  THE  DETECTIVE,  IS  HONEST; 

M'KINLEY  AND  BEEDE  COMING  HERE 


WILLIAM  J.  FLYNN,  who  is 

in  charge  of  fche  Federal  investi- 
gation of  the  Wnll  Street  bomb 
explosion,  is  one  prominent  offi 
eial  at  Washington  whose  fate 
does  not  depend  on  political  cam- 
paigns. He  is  now  chief,  of  the 
Bureau  of  Investigations  for  the 
Department  of  Justice,  having 
been  connected  with  the  Federal 
Government  for  years. 

Politics  do  not  mix  well  with 
official  investigations  of  crime,  so 
Chief  Fly nn  has  kept,  the  two 
separated.  He  tried  to  break 
away  from  the  Government  just 
prior  to  the  Great  "War,  but  at 
the  urging  of  former  Secretary 
"William  Gibbs  McAcloo,  he  re- 
turned as  head  of  the  investiga- 
tive work  for  the  United  States 
Railroad  Administration.  Since 
then  he  has  continued  to  serve  the 
Government  at  a  financial  sacri- 
fice. 

He  is  far  removed  from  the 
small  boy's  opinion  of  a  sleuth 
tracing  footprints  across  the  snow. 
An  unimpeachable  honesty,  both 
in  his  dealings  and  his  relation- 
ship with  other  people,  is  one  of 
his  outstanding  qualities.  His 
success  rests  largely  on  the  co- 
operation he  has  always  won  from 
those  under  him.  In  this  kind  of 
work,  the  loyalty  of  the  whole 
staff  is  absolutely  essential.  He 
is  unusually  quiet.  His  low  rec- 
ord on  stillness  is  two  words  for 
one  whole  day.  He  was  a  well- 
known  long-distance  sprinter  in 
his  youth  and  today,  although  he 
is  one  of  the  largest  men  on  the 
Government  payroll,  he  is  devoted 
to  walking. 

Chief  Flynn  began  life  as  a  tin- 
smith in  a  plumber's  shop.  He 
had  his  first  taste  of  detective 
work  as  deputy  warden  in  the 
Ludlow  Street  Jail  of  New  York 
City.  He  was  born  in  Manhattan 
in  1867  and  was  educated  in  the 
public  schools  of  that  borough. 

In  1897,  under  President  Cleve- 
land's administration,  he  was 
named  to  the  United  States  Secret 
Service.  He  was  chief  of  the  serv- 
ice from  1912  to  1!>17,  When  he  re- 
signed to  go  into  business  for  him- 
self.   In  1,910,  he  was  granted  a 


leave  of  absence  for  six  moid  lis 
from  the  government  to  reorgan 

i/,c  the  Detective  Bureau  of  New 
York  City.  He  is  a  member  of 
t  he  New  York  Press  (  Hub  and  the 
National  Arts  Club  and  his  legal 
residence  is  New  York  City. 

WILLIAM    BROWN  McKIN- 

LEY,  who  has  been  a  member  of 
the  House  of  Representatives  for 
14  years,  seems  to  have  been 
chosen  at  the  recent  Illinois 
primaries  to  succeed  Senator 
Lawrence  Y.  Sherman  from  that 
State.  The  prospective  Senator- 
ial choice  of  .the  Illinois  Republi- 
cans is  a  successful  business  man 
who  turned  to  politics  instead  of 
golf  for  his  recreation.  He  be- 
longs to  that  conservative  ele- 
ment of  the  Republican  party 
which  advocates  "Back  to  Nor- 
mal" and  "Down  to  Business." 
He  managed  one  of  the  Taft 
Presidential  campaigns  several 
years  ago. 

The  average  man  will  be  most 
interested  to  know,  however,  that 
the  possible  future  team  mate  of 
Senator  Medill  McCormick  owns 
most  of  the  Illinois  Traction  Sys- 
tem. This  is  said  to  be  the  only 
interurban  electrical  railway  in 
the  world  having  its  own  sleeping- 
cars.  It  runs  between  Joliet,  111., 
and  St.  Louis,  Mo.,  and  is  rich  in 
allied  street  railway,  local  light- 
ing plants  and  transmission  wire 
subsidiaries.  Most  of  its  opera- 
tions, like  the  political  affiliations 
of  its  president,  Mr.  McKinley, 
are  outside  of  Chicago  and  the 
famous  Cook  County.  It  is  hard- 
ly needless  to  add  that  the  Sen- 
ator-elect is  a  Lowden  man  and 
was  strenuously  opposed  by  the 
Thompson  forces  of  Chicago.  His 
chief  opponent  was  Representa- 
tive Smith,  who  has  been  in  the 
House  for  one  term. 

Mr.  McKinley  Avas  a  mortgage 
broker  before  he  began  the  con- 
struction and  operation  of  public 
utilities.  He  even  made  gentle- 
man farming  a  paying  proposi- 
tion. In  the  Congress,  he  has  he- 
come  a  trained  legislator,  serving 
his  constituents  quietly,  always 
abreast   of   public   and  partisan 


sentiment  hut  never  ahead  of  it.H 
subtle  currents.  He  was  born  at 
Petersburg,  III.,  in  1856  and  begaa 
bis  career  as  a  clerk  in  a  Htorc. 

Later  Ik;  advanced  to  a  clerkship 

in  a  banking  institution  and  still 
later  was  a  partner  with  his 
brother  in  a  banking  business  of 
his  own. 

CARROLL  L.  BEEDY,  of  Port- 
land, Me.,  will  be  among  the  new 
members  of  the  House  of  Repre- 
sentatives making  up  the  roster  of 
the  incoming  Congress.  He  is 
one  of  the  popular  idols  of  Maine 
just  now,  a  young  attorney  who 
defeated  five  aspirants,  one  of 
whom  was  Mayor  Clark,  of 
Portland,  for  the  Congressional 
seat  vacated  by  Representative 
Goodall. 

The  race  between  Mayor  Clarke 
and  Mr.  Beedy  was  so  close  in  the 
primaries  as  to  demand  a  recount. 
It  was  found  on  the  recount  that 
the  lawyer  had  more  votes  than 
was  originally  credited  to  him. 
Mr.  Beedy  is  a  native  of  Maine, 
generally  supposed  to  have  orig- 
inated in  the  northern  part  of  the 
State  and  began  his  law  practice 
at  Portland.  He  has  served  in 
local  politics  to  some  extent,  but 
his  chief  relationship  to  the  public 
has  been  as  an  orator.  For 
patriotic  occasions  and  fraternal 
gatherings,  he  is  in  constant  de- 
mand as  a  speaker  and  always  has 
been  a  willing  victim  of  steady  in- 
vitations to  address  a  crowd.  His 
popularity  seems  to  be  based 
mainly  on  his  personal  magnetism 
and  his  spell-binding  qualities. 
In  spite  of  this  ability  to  mix  well 
he  is  the  type  of  young  barrister 
who  gets  to  be  called  "Judge" 
early  in  his  career  because  of  the 
judicial  calm  in  his  manner.  It 
is  safe  to  assume  in  this  instance 
that  the  art  of  Congressional 
speech-making  will  not  suffer  dur- 
ing the  next  session  of  the  House, 
although  Mr.  Beedy  may  follow 
the  studious,  scholarly  bent  he 
possesses  instead  of  the  oratorical 
path.  He  is  said  to  be  an  accept- 
able addition  to  the  Maine  dele- 
gation, and  in  good  standing  with 
Senators  Fernald  and  Hale,  of 
that  State. 
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IMPORT  AND  EXPORT  FIGURES  OF 

FOREIGN  COUNTRIES  FOR  1919  AND  1920 


The  following  presentation  of  the  trade  of  various  foreign  countries  is  based  on 
latest  official  figures,  and  shows  how  the  efforts  of  allied  and  neutral  countries  toward 
reopening  trade  channels  are  succeeding.  The  showing  made  by  France  and  the 
United  Kingdom,  not  to  mention  Belgium,  is  not  surprising  in  view  of  former  fragmen- 
tary statistics.  Italy's  slump  in  imports  should  be  be  remarked  in  connection  with 
recent  industrial  troubles.  Japanese  figures  are  not  brought  up  to  the  present  stag- 
nation in  that  country. 

We  forecast  that  the  conditions  mentioned  above  will  continue  to  rule  until  the 
turn  of  the  year  at  least. 


BELGIUM. 

Foreign  Trade  for  First  Six  Months  (in  Francs). 
Imports.  Exports. 
1919—1,732,981,000  1919—374,025,000 


1920—5,866,347,000 


1920—4,146,029,000 


BRAZIL. 

Foreign  Trade  for  First  Four  Months  (in  Pounds  Sterling)- 

Imports.  Exports. 
1919—25,520,000  1919—40,892,000^ 


1920—30,377,000 


1920—47,676,000 


BRITISH  INDIA. 
Foreign  Trade  for  First  Four  Months  (in  Rupees). 
Imports.  Exports. 
1919—646,572,632  1919—1,038,825,291 


1920—1,066,190,777 


1920—1,387,073,727 


CANADA. 

Foreign  Trade  for  First  Seven  Months' (in  Dollars). 
Imports.  Exports. 
1919—494,968,027  1919—657,124,128 


1920—807,146,159 


1920—639,849,146 


DENMARK. 

Foreign  Trade  for  First  Six  Months  (in  Crowns). 
Imports.  Exports. 
1919—985,695,000  1919—261,391,000 


1920—674,970,000 


1920—1,274,197,000 


EGYPT. 

Foreign  Trade  for  First  Four  Months  (in  Egyptian  Pounds). 

Imports.  Exports. 
1919—10,984,996  1919-17,451,020 


1920—28,216,067 


1920—55,755,593 


FRANCE. 

Foreign  Trade  for  First  Six  Months  (in  Francs). 
Imports.  Exports. 
1919—13,721,559,000  1919—2,683,776,000 


1920—7,780,201,000 


1920— 15,629,927,000 


ITALY. 

Foreign  Trade  for  First  Three  Months  (in  Lire). 
Imports.  Exports. 
1919-4,084,731,412  1919-773,371,617 


1920—3,339,697,294 


1920—1,562,247,468 


JAPAN. 

Foreign  Trade  for  First  Five  Months  (in  Yen). 
Imports.  Exports. 

1919—667,719,834 


1919—  866,177,649 

1920—  1,392,513,939 


1920—943,528,170 


NETHERLANDS. 
Foreign  Trade  for  First  Six  Months  (in  Florins). 
Imports.  Exports. 

1919—411,791,584 


1919—  1,034,819,511 

1920—  1,525,224,143 


■ 


1920—766,803,679 


NEW  ZEALAND. 
Foreign  Trade  for  First  Five  Months  (in  Pounds  Sterling). 
Imports.  Exports. 
1919—13,502,869  1919—25,459,711 

1920^^&^^^  1920—18,707,353 
SWEDEN. 

Foreign  Trade  for  First  Five  Months  (in  Crowns). 
Imports.  Exports. 

1919—  Figures  not  available.  1919—454,070,502 

1920—  Figures  not  available.  1920—774,144,324 


SWITZERLZAND. 
Foreign  Trade  for  First  Three  Months  (in  Francs). 
Imports.  Exports. 
1919—578,677,614  1919—461,335,035 


1920—1,045,905,524 


1920—865,971,430 


UNION  OF  SOUTH  AFRICA. 
Foreign  Trade  for  First  Five  Months  (in  Pounds  Sterling). 
Imports.  Exports. 
1919—19,666,417  1919—20,652,438 


1920—29,416,874 


1920—27,622,223 


UNITED  KINGDOM. 
Foreign  Trade  for  First  Five  Months  (In  Pounds  Sterling). 


Imports. 

1919—  802,461,466 

1920—  1,042,589,439 


Exports. 

1919—  400,071,823 

1920—  774,918,788 


857 


New  Boohs 


Dozier,  Howard  Douglas.  A 
history  of  the  Atlantic  Coast  Line 
Railroad.  Boston :  Houghton, 
Mifflin  Co.,  1920.   Pp.  196;  index. 

Comprising  more  than  a  hun 
dred  railroads  stretching  from 
Richmond,  Va.,  to  Fort  Myers, 
Kin.,  this  railroad  stands  out  as 
one  of  the  important  develop- 
ments in  railroading  in  this  coun- 
try. The  system  not  only  illus- 
trates the  holding  company  period 
of  American  railroads  and  its  de- 
cline, but  is  also  indicative  of  the 
slow  absorption  of  tributary  lines 
flowing  into  a  main  artery  of 
transportation,  trade,  and  com- 
mercial development. 

Mr.  Dozier  is  supported  by  cita- 
tions from  company  documents 
and  contemporary  records.  His 
story  illumines  the  entire  period 
of  the  struggles  of  railroads  and 
their  contention  with  the  swift  ad- 
vancement of  business  demands 
for  a  universal  system  of  trans- 
portation. Finally  ending  in  per- 
manent mergers  of  all  tributary 
lines  under  one  management  and 
financial  responsibility,  the  Atlan- 
tic Coast  Line  System  has  assumed 
many  important  responsibilities  in 
the  lives  of  the  States  which  it 
serves. 

We  forecast  that  this  volume 
will  serve  many  business  men 
with  information  which  will  help 
them  to  understand  the  throes  of 
expansion  through  which  the  serv- 
ice of  the  railroads  has  passed.  It 
is  also  valuable  from  the  stand- 
point of  investment  information. 

Barker,  J.  Ellis.  Economic 
Statesmanship.  New  York:  E.  P. 
Dutton  &  Co.,  1920.  Pp.  624;  in- 
dex. 

With  the  addition  of  10  new 
chapters,  relating  to  the  economic 
conditions  in  Germany,  Japan, 
France,  and  Russia,  as  well  as  in 
our  own  country,  this  second  edi- 
tion becomes  much  more  valuable 
to  the  business  man  in  high  posi- 
tion. 

Earl  Grey  is  responsible  for  the 
origin  of  the  book.  Mr.  Baker  has 
made  his  25  chapters  with  an  eye 
to  the  usage  of  its  pages  in  the 
direction  of  great  economic  opera- 
tions at  home  and  abroad.  He  has 


ATLANTIC  COAST  LINE 
ECONOMICS; 

definite  ideas  regarding  solutions 
of  the   modern    Labor   unrest;  he 

has  numerous  warnings  of  impend- 
ing disturbances  throughout  the 
world  because  of  prevailing  eco- 
nomic conditions  ;  and  his  analysis 
of  the  present  position  and  future 
of  the  countries  in  the  leadership 
of  industry  provides  food  for  deep 
thought. 

Mr.  Barker  compares  British 
industrial  inefficiency  with  the 
varying  degrees  of  American  in- 
dustrial efficiency.  There  is  con- 
structive criticism  of  his  own  na- 
tion's shortcomings,  and  a  wide 
view  of  competitive  international 
relations. 

We  forecast  that  this  volume 
will  interest  many  executives 
desirous  of  taking  a  long  view 
from  a  high  altitude. 

Rush,  Thomas  E.  The  Port  of 
New  York.  Garden  City,  Double- 
day,  Page  &  Co.,  1920.  Illus. ;  pp. 
361;  index. 

The  surveyor  of  the  Port  of 
New  York  has  prepared  a  digest 
of  the  needs  of  the  port,  and  its 
neighboring  territories,  giving  a 
list  of  necessary  improvements 
which  are  constructive  in  idea, 
and  which  if  made  would  add  to 
the  efficiency  of  the  port  of  New 
York.  We  forecast  that  many  of 
the  improvements  laid  down  by 
Surveyor  Rush  will  be  developed 
into  actualities  within  the  ensuing 
decade,  and  that  other  ports  will 
copy  many  of  them  for  their  own 
general  basis  of  port  operation. 

While  the  greater  part  of  this 
volume  is  historical,  and  is  illus- 
trated with  views  of  old  New 
York  and  its  neighborhood,  that 
part  which  pertains  to  the  position 
of  New  York  as  an  export  and  im- 
port gateway  provides  much  in- 
formation for  exporters  and  im- 
porters, shipping  merchants  and 
forwarders.  Mr.  Rush  is  locally 
supported  by  the  Merchants'  As- 
sociation of  the  city  and  we  be- 
lieve that  in  nearly  every  one  of 
the  60  port  cities  there  are  pos- 
sible developments  which  must  be 
advanced  before  the  United  States 
will  be  able  to  take  its  permanent 
place  in  the  lead  of  exporting 
countries. 


HISTORY; 

PORT  OF  NEW  YORK 

Rogers,  Allen.  Manual  of  In- 
dustrial Chemistry.  New  York : 
D.  Van  Nostrand  &  Co.,  1920. 
pp.  1232;  index. 

With  the  collaboration  of  forty- 
two  experts,  Prof.  Rogers  of  Pratt 
Institute,  Brooklyn,  has  produced 
a  work  of  monumental  propor- 
tions. We  forecast  that  it  will 
take  its  place  primarily  in  the 
libraries  of  factories  where  pro- 
gressive methods  prevail.  Its 
greatest  usefulness  will  be  in  the 
work  of  factory  superintendents, 
purchasing  agents,  and  produc- 
tion engineers  whose  accuracy  of 
performance  depends  upon  the 
amount  of  practical  knowledge 
that  they  can  bring  into  play  in 
their  daily  tasks. 

The  general  chapters,  pertain- 
ing to  nearly  every  industry  re- 
quiring the  assistance  of  chem- 
istry, are  full  of  technical  proc- 
esses,    formulas,     and  recipes. 

Ramsay,  Robert  E.  Effective 
House  Organs.  New  York:  D. 
Appleton  and  Co.,  1920.  pp.  361 ; 
index. 

Mr.  Ramsay  has  constructed  a 
book  which  comprehends  the  mak- 
ing of  such  journals.  He  care- 
fully considers  the  laws  of  corpor- 
ate attitude  and  journalistic  pro- 
cedure. An  amateur  editor  may 
learn  much  from  his  book;  a  pro- 
fessional will  find  much  that  is 
common  to  the  greater  regions  of 
newspaperdom ;  the  executive  will 
find  details  which  will  surprise 
him,  but  upon  which  he  must  rely 
to  organize  a  successful  house  or- 
gan for  his  own  business.  The 
book  makes  a  profession  out  of 
house  organ  editorship. 

The  production  of  a  house  or- 
gan is  a  serious  business.  It  re- 
quires the  work  of  a  man  in  whom 
there  is  100  per  cent  confidence  on 
the  part  of  readers.  On  the  poli- 
cies of  an  organization  is  its  ef- 
fectiveness built. 

We  forecast  that  Mr.  Ramsay's 
book  will  become  a  standard  text 
book  of  this  type  of  journalism.  It 
is  interesting  and  well  written. 
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population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population 

City. 


1920. 


1910. 


1900. 


No. 


Increase 
1910-1920. 
Per  Cent. 


I n  r rease 

1900-1910. 
No.      Per  Cent. 


California: 

California  State. 

Modesto   

San  Francisco  co- 
extensive with 
San  Francisco 
County   

Visalia   

Florida: 

Gainesville  .... 
Maine: 

Calais   

Missouri: 

Maplewood  .... 

Sedalia   

Montana: 

Havre   

Nevada: 

Reno   

New  Mexico: 

Alamogordo  .... 

Roswell   

New  York: 

Glen  Cove  

Oklahoma: 

El  Reno  

Okmulgee   

Texas: 

Denton   

Eagle  Pass  

San  Benito  

Taylor   

Vernon   

Victoria   

West  Virginia: 

Grafton   

Wisconsin: 

Merrill   

Richland  Center. 
Wyoming: 

Cheyenne   


3,426,536 
9,241 

2,377,549 
4,034 

1,485,053 
2,024 

1,048,987 

5,207 

44.1 

129.1 

2,010 

60.1 

99.3 

506,676 
5,753 

416,912 
4,550 

342,782 
3,085 

89,764 
1,203 

21.5 
26.4 

74,130 
1,465 

21.6 
47.5 

5,286 

6,183 

3,633 

— 897 

— 14.5 

2,550 

70.2 

6,084 

6,116 

7,655 

— 32 

— 0.5 

—  1,539 

— 20.1 

7,431 
21  144 

4,976 
17,822 

2,455 
3,322 

49.3 

15,231 

18.6 

2,591 

17.0 

5,429 

3,624 

1,033 

1,805 

49.8 

2,591 

250.8 

12,016 

10,867 

4,500 

1,149 

10.6 

6,367 

141.5 

2,363 
7,062 

1,948 
6,172 

415 

21.3 

2,049 

890 

14.4 

4,123 

201.2 

8,664 

7,737 
17,430 

7,872 
4,176 

5,370 
2,322 

— 135 
13,254 

— 1.7 
317.4 

2,502 
1,854 

46.6 
79.8 

7,626 
5,765 
5,070 
5,965 
5,142 
5,957 

4,732 
3,536 

4,187 

2,894 
2,229 

61.2 
63.0 

545 

13.0 

5,314 
3,195 
3,673 

4,211 
1,993 
4,010 

651 
1,947 
2,284 

12.3 
60.9 
62.2 

1,103 
1,202 
— 337 

26.2 
60.3 
— 8.4 

8,517 

7,563 

5,650 

954 

12.6 

1,913 

33.9 

8,068 
3,409 

8,689 
2,652 

8,537 
2,321 

— 621 
757 

— 7.1 

28.5 

152 
331 

1.8 
143 

13,829 

1 1 ,320 

14,087 

2,509 

22.2 

— 2,767 

— 19.6 

COMMODITY  FORECAST 


(Continued  from  page  847.) 

fore  the  winter  is  over.  Finished 
silks,  though,  are  being  sought  by 
the  buying  public.  Manufactur- 
ing activity  is  improving,  with  all 
indications  of  running  along  at 
least  at  the  present  rate,  and  in 
all  probability  at  a  greater  rate, 
for  some  months.  During  this 
period,  naturally  there  can  be  but 
little  or  no  further  concessions. 
In  fact,  when  raw  silk  begins  to 
strengthen  in  price,  finished  goods 
also  should  stiffen  in  price.  We 
give,  however,  the  same  warning 
as  at  the  end  of  the  paragraph  on 
wool. 

Burlap  Inquiry  Larger. 

Among  other  goods  of  textile 
construction,  burlap,  especially 
"heaviest,"  should  soon  exhibit 
an  advancing  tendency,  lasting 
well  into  the  winter.  The  seasonal 
improvement  may  not  be  so  exten- 
sive as  in  some  years  in  the  past, 
hut  at  the  same  time  there  should 
be  some  advance  between  now  and 


the  early  spring.  Hemp  should 
show  some  uplift,  although  at 
present  writing  prospects  are  for 
but  little  rise  of  any  proportions. 
Flax  and  linen  are  still  a  problem 
of  getting  deliveries.  Meanwhile, 
until  substitutes  secure  a  firmer 
hold  on  the  market,  look  for  con- 
tinued high  quotations.  Other 
textiles  should  exhibit  a  grad- 
ually stiffening  tendency  during 
the  next  three  to  six  months, 
reaching  a  peak  by  the  latter  part 
of  the  winter  or  the  early  spring. 


The  Shipping  Board  has  issued 
a  statement  alleging  accumulated 
evidence  of  the  lack  of  hearty 
support  given  by  American  busi- 
ness interests  to  the  American 
Marine  Insurance  syndicates 
which  have  been  organized.  It  is 
much  concerned  about  this,  char- 
acterizing it  as  a  very  thoughtless 
and  shortsighted  attitude  and 
altogether  different  from  that  of 
foreign  merchants  and  vessel 
owners  toward  the  underwriters 
of  their  own  countries. 
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by  the  wage  workers  will  continue  to  be 
the  natural  reaction  from  the  lavish  use 
of  election  money  by  the  employers. 
NEW  YORK  SOCIALISTS. 

When  the  Socialists  were  expelled  from 
the  New  York  Legislature  we  predicted  a 
reaction.  This  has  now  come  in  the  re- 
turn to  the  assembly  of  those  expelled 
men.  However,  the  assembly  voted  to  un- 
seat three  of  the  five  and  the  remaining 
two  resigned.  This  is  a  pretty  kettle  of 
fish. 

We  would  venture  to  predict  that  the 
men  who  voted  to  unseat  these  Socialists 
did  more  to  help  the  Socialist  cause  than 
any  amount  of  soap-box  orations,  in  that 
they  thus  gave  the  Socialist  members  and 
their  constituencies  free  publicity  of  enor- 
mous value  and  an  opportunity  to  feel 
wronged.  Considering  the  fact  that  the 
Republicans  and  Democrats  united  on 
fusion  candidates  the  re-election  of  the 
five  ousted  ones  was  significant.  We  be- 
lieve that  in  America  there  is  no  need  of 
direct  action  and  that  the  people  can  be 
trusted  to  give  all  interests,  even  deluded 
Socialists,  a  square  deal. 

WILSON  TO  DEFEND  LEAGUE. 

The  idea  seems  to  be  that  President 
Wilson  will  come  to  the  aid  of  Gov.  Cox  on 
the  League  of  Nations  issue.  This  will  do 
much  to  steady  the  Democrats.  In  a  saner 
day  the  League  of  Nations  would  bulk 
larger  as  an  issue.  Even  now  Cox  will  get 
*  the  votes  of  many  f  arseeing  persons  if  he 
comes  out  strong  for  it.  The  main  trouble 
with  the  League  is  that  it  got  into  party 
politics  even  before  it  was  born.  From  the 
point  of  view  of  the  Republican  party,  said 
party  was  very  clever  to  stir  up  opposition 
to  the  League,  thus  making  political 
ammunition.  But  from  a  non-partisan 
point  of  view  it  is  to  be  regretted  that  the 
people  of  the  country  can  not  view  the 
League  question  in  the  pure  light  of  reason 
and  idealism. 

A  League  of  Nations  is  coming.  Not  to 


believe  this  is  to  admit  one's  self  a  hard- 
boiled  cynic.  We  should  not  be  surprised 
to  see  the  Republicans,  if  they  win  out, 
put  through  a  League  program  in  time. 
Speaking  in  chemical  terms  the  two 
parties  are  today  increasingly  multiva- 
lent, and  we  forecast  that  their  true  plat- 
forms in  10  years'  time  will  offer  decided 
contrasts  to  present-day  lineups. 

FEDERAL  RESERVE  BOARD. 

The  Federal  Reserve  Board,  backed  by 
the  Treasury  Department,  has  been  refus- 
ing aid  to  wool  growers,  stockmen  and 
farm  associations.  This  is  in  line  with 
the  Board's  policy  and  seems  quite  right 
to  us,  looking  at  the  matter  in  a  large 
light.  Deflation  is  bound  to  come,  and  it 
is  a  question  whether  it  shall  be  attended 
by  a  real  panic  or  whether  prices  shall  be 
eased  off  gradually. 

Secretary  Houston,  outlining  the  Gov- 
ernment's attitude,  said  that  requests  for 
credit  could  not  be  listened  to  where  the 
aid  might  mean  preservation  of  high  price 
levels.  Many  persons  who  complain  of 
the  restrictive  policies  of  the  Federal  Re- 
serve Board,  said  he,  wish  credit  so  that 
they  can  hold  their  commodities  for  higher 
prices.  Under  these  circumstances  the 
Government  could  not  lend  its  aid  without 
becoming  a  party  to  a  conspiracy  against 
the  consumer.  Credit  for  the  marketing 
of  commodities  may  be  had  from  the  local 
banks,  Gov.  Harding,  of  the  Federal  Re- 
serve Board,  told  applicants. 

This  is  the  first  big  test  of  the  Federal 
Reserve  Act  in  this  respect.  We  all  know 
the  old  National  Bank  system  was  found 
insufficient  to  ward  off  jaundiced  business 
periods.  Now  it  looks  as  if  the  Federal 
Reserve  System  is  going  to  prove  a 
great  improvement.  Perhaps  we  will  see 
changes  in  the  Act — there  is  room— but 
let's  wait  until  we  are  back  to  normal.  To 
repeat  former  advice:  Don't  shoot  the 
musicians,  they  are  doing  the  best  they 
can! 
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The  above  map  is  based  on  the  theory  that  opinions 
throughout  the  nation  are  in  a  constant  state  of  flux 
and  that  the  effects  of  local  "disturbances"  serve  to 
influence  these  opinions.  As  a  stone  thrown  into  a 
pond  sets  up  a  series  of  waves  on  the  water,  events 
make  their  influences  felt  far  from  the  original  place 
of  happening.  In  order  to  forecast  the  probable 
action  of  a  group  it  is  necessary  to  know  what  is  in 
the  minds  of  the  individual  members  of  the  group. 

POLITICAL: 

1.  Suffrage  made  possible  by  action  of  Ten- 

nessee legislature.  Millions  of  women 
voters  to  disturb  politicians. 

2.  Slush  fund  investigations  at  Chicago  bring 

out  bad  features  of  both  parties.  Elector- 
ate shows  amused  disgust. 

3.  Maine  primaries  hailed  as  indication  of  Re- 

publican victory. 

FINANCIAL: 

1.  Wall  Street  explosion  near  Morgan's  closes 

Stock  Exchange  and  threatens  to  shake 
confidence. 

2.  Boston  afflicted  with  Ponzi  bubble.  Investi- 

gation shows  financial  ramifications  into 
State  and  international  politics.  State 
closes  two  banks. 

3.  In  Washington,  Federal  Reserve  Board  sends 

out  repeated  advice  to  raise  rediscount 


Symbols  representing  expansion  and  radiation  are 
used  for  the  three  classes  of  subjects  treated: 
Finance,  Politics  and  Labor.  This  is  in  order  to 
make  plain  the  fact  that  the  events  charted  influence 
a  large  group.  Initial  magnitude  of  determinative 
events  are  taken  into  consideration  rather  than  last- 
ing effect.  A  constructive  reform  is  a  thing  of  slow 
and  steady  growth,  but  the  events  which  bring  it 
about  are  apt  to  be  startling. 

rates;  it  refuses  loans;  and  generally  acts 
toward  deflation  of  credit. 

LABOR: 

1.  New  York  strikes,  B.  R.  T.,  van  men,  etc., 

continue  to  show  that  city  to  be  main 
focus  of  industrial  strife. 

2.  At  Scranton,  Pa.,  committee  of  miners  tries 

to  reopen  wage  contract  dispute.  Many 
anthracite  miners  on  vacation. 

3.  At  Conshohocken,  Pa.,  first  authentic  instance 

of  wage  reductions. 

FORECAST: 

FINANCIAL — Business  and  banking  will  be 
proof  against  severe  shocks  for  some  time 
to  come. 

POLITICAL— Probable  victory  for  the  Republi- 
cans if  they  don't  slip. 

LABOR — More  resistance  on  the  part  of  the 
public  to  unjust  demands.  861 
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EVENTS  OF 

How  They  Should 

THE  Japanese  situation  threatens  to 
become  acute.  On  November  2,  the 
people  of  California  will  vote  on  the  exten- 
sion of  the  Japanese  exclusion  laws. 
There  is  little  doubt  that  the  plebiscite 
will  result  in  a  large  anti-Japanese  vote. 
Japan  has  been  keeping  secret  certain 
negotiations,  with  a  view,  it  is  alleged,  to 
making  a  breach  between  the  governments 
of  Japan  and  the  United  States. 

Japan  is  a  hasty  little  nation.  Her 
assimilation  of  western  ideas  was  most 
remarkable.  The  Russo-Japanese  War, 
which  brought  Japan's  prowess  into  the 
limelight,  was  more  a  disclosure  of 
Russia's  weakness  than  of  Japan's 
strength,  but  nevertheless  it  showed  what 
a  combination  of  Oriental  fanaticism  and 
Occidental  efficiency  could  do. 

What  we  wish  to  point  out  is  this: 
Neither  a  nation  nor  an  individual  can 
possess  every  faculty  at  once.  Western 
democratic  nations  have  virtues  when 
economic  or  martial  war  is  concerned,  but 
they  have  their  drawbacks,  too.  The  nice 
balance  of  fanatic  nationalism  and  effi- 
ciency obtaining  in  Japan  in  1905  does  not 
exist  today.  Now  Japan  has  strikes  and 
revolts  to  obtain  extension  of  the  suffrage 
franchise— making  for  progress,  but  not 
for  war  efficiency.  Japan  could  not  copy 
Western  nations  without  developing  for- 
eign trade;  now  the  bottom  drops  out  of 
the  silk  market  and  makes  trouble  for  the 
government.  We  suspect  that  the  anti- 
American  propaganda  reported  in  Japan 
is  being  spread  to  bring  back  that  spirit 
of  fanatic  nationalism  in  order  to  make 
the  warring  internal  factions  subside. 
We  do  not  forecast  war. 


THE  WEEK 

Affect  Business 

TRADE  BALANCE  DROPS. 

Our  favorable  trade  balance  for  August 
was  $65,000,000,  compared  with  $114,- 
000,000  (revised  figures)  for  July.  The 
August  excess  of  exports  over  imports  is 
but  slightly  lower  than  the  June  showing 
of  $78,000,000.  When  the  July  figures  of 
$117,000,000  were  announced  last  month 
we  did  not  think  them  encouraging.  By  the 
same  token  we  are  more  or  less  relieved 
to  see  the  trade  balance  come  down  to 
normal.  Readjustments  of  world  price 
levels  must  precede  a  favorable  upward 
slope  of  our  trade  balance.  At  the  present 
time,  looking  back  over  the  war  period, 
we  find  ourselves  richer  in  paper  than  in 
goods.  We  forecast  that  a  steady  import 
trade  in  staple  raw  products  is  best  to 
prepare  the  way  for  our  coming  export 
expansion. 

PRIGE  CUTTING  AND  BOND  PRICES. 

The  recent  cuts  in  automobile  prices  by 
the  Ford  and  Franklin  companies,  with 
rumors  of  similar  cuts  to  come  on  other 
cars,  coupled  with  the  reductions  in  prices 
by  large  cotton  goods  manufacturers  and 
mail  order  houses,  have  a  double  signifi- 
cance for  investors.  These  are  simply 
further  evidence  of  an  increasing  down- 
ward tendency  in  commodity  prices,  which 
is  the  chief  factor  responsible  for  any  rise 
in  the  prices  of  investment  securities.  As 
this  movement  gains  in  volume,  just  as 
surely  will  bond  prices  increase,  and  the 
fulfillment  of  this  long-predicted  advance 
is  right  at  hand. 

The  bond  market  itself  continues  to 
show  a  firm  tone,  and  the  continued  over- 
subscription of  new  issues  reveals  a  very 

substantial  demand      [Continued  on  last  page} 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  October  4,  1920 
INDUSTRIAL— Several  industries  are 

suffering  severe  declines ;  but  the  volume  of  business 
in  the  total  is  still  holding  up  fairly  well  All  admit, 
however,  that  a  turn  has  come, 

MERC  ANTILE— The  price-cutting  era 

which  we  have  so  long  forecast  has  started  in  earnest. 
It  will  be,  however,  some  time  before  this  quickens  buy- 
ing as  a  whole.  It  perhaps  helps  the  special  lines  in 
which  prices  are  cut,  but  distinctly  retards  the  business 
of  other  lines  that  have  not  yet  cut  prices, 

BANKING— Bank  failures  in  Boston  and 

elsewhere  are  natural  symptoms  of  the  times.  High 
money  rates  may  be  expected  to  continue  thru  this  fall; 
but  we  forecast  lower  rates  on  prime  collateral  for  \  92 1 , 

INVESTMENTS— Altho  the  industrials 

will  continue  to  decline  in  price,  the  market  for  rails 
should  continue  firm.  The  turn  for  the  better  in  rail- 
road bonds  has  already  taken  place, 

LABOR — Certain  firms  are  beginning  to 

adopt  the  open-shop  principle.  And  the  result,  better 
production  per  man,  is  the  general  report.  In  several 
cases,  substantial  reductions  in  wages  have  already 
been  accepted.  Both  employers  and  labor  leaders, 
however,  will  make  a  mistake  by  selfishly  using  pres- 
ent unsatisfactory  business  conditions. 
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NEAR  FUTURE  HAS  BUOYANT  TREND; 

COMMODITY  PRICES  BECOME  FIRMER 


We  wish  again  to  state  our  be- 
lief as  to  the  future  business  pros- 
pects. Ultimately,  in  accordance 
with  all  natural  and  economic 
laws,  business  in  general  must  re- 
act to  still  lower  levels  before 
there  ca)n  be  any  permanent  up- 
ward long  swing  improvement. 

The  more  or  less  immediate  fu- 
ture, however,  has  temporarily 
bullish  possibilities.  Indications 
are  that  the  dullness  of  the  past 
six  months  should  give  way  to 
more  activity.  This  belief  is 
founded  upon  the  decrease  in 
stocks  upon  dealers'  shelves  over 
the  quantities  several  months  ago ; 
the  fact  that  with  more  seasonal 
weather  the  public  will  show  more 
willingness  to  buy ;  the  uplift  that 
the  good  crops  should  lend,  espe- 
cially during  the  crop  moving  pe- 
riod of  the  next  few  months; 
seasonal  propensities  as  are  usu- 
ally exhibited  at  this  time  of  the 
year;  the  political  situation,  etc. 

Price  Cutting  Temporary 
Deterrent. 

About  the  only  factor  holding- 
back  some  immediate  improve- 
ment is  the  price  cutting  in  sev- 
eral lines  that  may  spread.  Of 
course,  in  the  long  run  there  will 
be  widespread  slashing  of  prices, 
but  this  seems  hardly  the  psycho- 
logical time  of  the  year  for  the 
practice  to  become  general. 

As  clients  know,  it  is  contrary 
to  human  nature  for  our  people 
to  buy  on  a  declining  market. 
Hence,  if  there  is  much  more  price 
cutting  right  away,  the  expected 
seasonal  buoyancy  of  the  next  few 
months  may  be  restricted  to  some 
extent. 

It  is  because  of  such  possibili- 
ties of  an  untimely  epidemic  of 
price  cutting,  coupled  with  more 
fundamental  causes,  that  we  have 
repeatedly  suggested  that  any  im- 
provement during  the  balance  of 
the  year  be  utilized  as  a  period  in 
which  to  unload  rather  than  ac- 
cumulate. 


Basic  Commodity  Averages 
Tending  Slightly  Firmer. 

Commodities  over  the  next,  five 
O!'  six  months  will,  as  usual,  be 
governed  largely  by  the  trend  of 
business  in  general,  As  with  Hi'' 
broad  oul  look  as  intimated  above, 
commodity  prices  will  go  much 
Lower  before  any  protracted  ad- 
vance sets  in  again  similar  to  that 
of  the  years  l!>r>  to  1917. 

The  Immediate  outlook,  though, 
suggests  a  halt  to  the  downward 
path  of  the,  past  few  months,  and, 
a  little  later  in  the  fall,  more  or 
less  strength.  No  radical  rise,  you 
know,  but  some  firmness  in  gen- 
eral, with  probably  sharper  ad- 
vances in  certain  individual  com- 
modities. In  other  -words,  we 
think  that  by  the  middle  or  latter 
part  of  the  winter  basic  commod- 
ity averages,  as  expressed  by 
Bradstreet's,  Dun's,  Babson's,  and 
other  reliable  price  indexes,  will 
be  above  quotations  prevailing  at 
the  moment. 

Buoyancy  Not  So  Pronounced  in 
Finished  Materials. 

During  this  period  prices  of  fin- 
ished materials  will  hardly  show 
proportionately  as  much  firmness 
as  basic  articles.  For  the  next 
five  or  six  months  these  higher 
costs  may  be  absorbed  in  profits, 
because  where  some  manufactur- 
ers are  cutting  prices,  advances, 
even  if  legitimate  and  necessary, 
will  not  "set  good"  with  the  buy- 
ing public.  Hence,  to  sum  up,  we 
believe  that  for  the  most  part 
prices  of  finished  materials  to  the 
consumer  are  about  at  the  peak. 
At  any  rate,  any  subsequent  ad- 
vances will  be  proportionately 
small  and  relatively  short-lived, 
for  the  tendency  is  unmistakably 
downward.  When  this  tendency 
becomes  more  marked,  after  the 
turn  of  the  year,  look  for  an  in- 
crease in  the  number  of  financial 
embarrassments. 

Sell,  Don't  Buy. 

In  closing,  let  us  repeat  our  pre- 
vious warnings  to  consider  the 
next  few  months  as  a  period  to 
sell,  to  unload,  to  get  from  under 
rather  than  to  expand,  to  over- 


buy, to  accumulate.  Clients  will 
understand  that  we  have  no  espe- 
cial quarrel  with  over-buying  ex- 
cept over-buying  at  the  wrong 
time.  We  heartily  consider  this 
the  wrong  time  to  buy  for  more 
than  immediate  needs.  Moreover, 
subsequent  purchases  should  be 
primarily  from  the  delivery  stand- 
point. Work  your  sales  depart- 
ments to  the  limit.  Finally,  oper- 
ate as  closely  as  possible  to  a  cash 
basis.  Remember,  many  a  com- 
mercial and  financial  institution, 
otherwise  sound,  has  been  obliged 
to  suspend  because  of  a  lack  of 
ready  funds. 

Metals  Marking  Time. 

Metals  are  experiencing  some 
of  the  price  cutting  so  preva- 
lent now.  Over  the  next  few 
months  we  look  for  more  activity, 
although  it  may  be  a  few  weeks 
longer  before  the  improvement  is 
more  pronounced.  Demand  for 
most  metals  is  rather  conspicuous 
by  its  absence,  but  there  is  always 
some  call  for  these  important  com- 
modities. This  inquiry  should  be 
more  persistent  before  long. 

Textile  Improvements  Already 
Noticeable. 

The  expected  betterment  in  tex- 
tiles is  here.  The  drop  in  prices 
of  the  spring  and  summer  has 
shaken  out  much  of  the  inflation. 
With  further  cutting  in  different 
lines,  there  can  be  no  broad  uplift 
in  textiles,  any  more  than  with 
commodities  in  general.  Never- 
theless, of  all  groups,  textiles  have 
as  good  a  chance  as  any  to  exhibit 
bullish  propensities  during  the 
balance  of  the  fall  and  winter 
months. 

Crops  Near  Bottom. 

Foods  and  crops  in  general 
should  reach  the  end  of  the  initial 
decline  within  the  next  few  weeks. 
During  the  period  of  transporta- 
tion congestion  and  increased  for- 
eign interest  firmness  should  be 
general.  In  all  probability  the 
real  peak  in  food  prices  was 
reached  last  winter  or  early 
spring.  Nevertheless,  there  should 
be  another  small  uplift  this  year, 
culminating  shortly  after  the  turn 
of  the  winter. 


\ 
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LONG  SWING  FOR  INDUSTRIALS  IS  DOWN; 
JUSTIFICATION  OF  JUNE  FORECASTS 


STOCK  MARKET 

In  the  issue  of  Aug.  30  we 
stated:  "Industrial  stocks  are  in 
a  strong  technical  position  for  a 
temporary  advance.  .  .  .  The 
major  broad  movement  of  indus- 
trials is  still  downward.  From 
the  long  pull  point  of  view  indus- 
trial stocks  should  not  be  bought. 
On  the  contrary  people  owning  in- 
dustrial stocks  should  liquidate 
whenever  they  have  a  good  oppor- 
tunity." 

At  the  time  these  words  were 
written  the  average  for  the  indus- 
trials stood  at  86.86.  On  Sept  18 
the  average  for  the  industrials 
was  89.81.  On  Sept.  20,  preparing 
material  for  the  issue  of  Sept.  27, 
we  wrote:  "This  action  of  the  in- 
dustrials is  entirely  in  accord  with 
our  expectations  and  justifies  the 
forecast  we  made  in  the  Aug.  30 
issue  of  The  United  States  Bul- 
letin. We  do  not  hesitate  to  re- 
peat the  advice  w.e  have  previous- 
ly given.  If  you  own  industrial 
stocks,  liquidate  on  rallies.  If 
you  do  not-  already  own  industrial 
stocks,  let  them  alone.  There  is 
nothing  in  the  business  situation 
to  justify  a  sustained  advance  in 
industrial  stocks." 

On  Sept.  25  the  average  fop  the 
industrials  stood  at  86.35.  In  the 
meantime  a  rapid  succession  of 
events  had  justified,  in  a  rather 
startling  manner,  the  position  we 
had  taken  only  a  few  days  before. 

Dividend  Passed. 

On  Sept.  21  Central  Leather 
passed  its  regular  quarterly  divi- 
dend of  1%  per  cent.  This  divi- 
dend had  been  paid  since  Febru- 
ary, 1917.  In  addition,  extra  divi- 
dends had  been  paid  in  1917,  1918, 
1919  and  during  the  first  half  of 
1920.  From  a  high  for  the  year 
of  104%,  the  stock  has  sold  down 
to  a  fraction  above  $46  a  share, 
the  lowest  level  since  1915. 

More  significant  still,  however, 
was  the  Ford  announcement,  made 
on  the  same  day,,  of  a  cut  of  31 
per  cent  in  the  price  of  Ford  auto- 
mobiles. Reduced  to  its  lowest 
terms,  this  announcement  simply 
meant  that  the  demand  for  the 
lowest-priced  make  of  automobiles 


was  falling  off  so  rapidly  that  a 
drastic  price  reduction  was  neces- 
sary in  order  to  stimulate  sales. 
No  wonder  that  the  market  for 
industrial  stocks  sold  down. 

During  the  week  the  "Iron 
Age ' '  reported :  '  'Developments 
both  inside  and  outside  of  the 
steel  industry  have  encouraged 
buyers  in  their  waiting  attitude. 
How  much  the  pressure  has  been 
lifted  from  order  books  is  indi- 
cated by  offers  from  mills  to  ex- 
porters to  make  early  delivery." 

Declining  European  Demands. 

Likewise  the  "Iron  Trade  Re- 
view": "It  is  increasingly  diffi- 
cult to  export  American  steel  to 
Europe  because  of  the  declining- 
market  there.  In  fact,  it  is  re- 
ported British  galvanized  sheets 
are  being  offered  at  New  York  be- 
low the  equivalent  American  price. 
Offers  of  steel  from  Belgium  and 
Holland,  the  latter  apparently 
German  consignments,  also  have 
been  made  at  New  York." 

These  reports  are  in  line  with 
our  diagnosis,  made  in  the  issue 
of  Aug.  2.  In  that  number  we  de- 
clared :  ' '  What  we  should  be  look- 
ing forward  to  from  Europe  is 
increasing  competition  .  .  .  with 
diminishing  foreign  trade  and  in- 
creasing competition,  the  lot  in 
store  for  the  United  States  is  one 
"  of  smaller  earnings  for  our  indus- 
trial companies." 

Lead  Price  Down. 

The  announcement  made  to- 
ward the  end  of  the  week  by  the 
American  Smelting  and  Refining 
Company  of  a  reduction  in  the 
price  of  lead  to  8  cents  a  pound 
was  further  confirmation  of  the 
correctness  of  our  diagnosis.  The 
explanation  given  of  this  cut  in 
price,  which,  by  the  way,  was  the 
second  price  reduction  in  lead 
within  two  weeks,  was  that  im- 
portation of  lead  in  quantity,  due 
to  a  large  demand  here  and  to  the 
foreign  exchange  situation,  was 
the  cause  of  the  reduction,  rather 
than  any  falling  off  in  demand. 

Earlier  in  the  week  the  Amos- 
keag  Manufacturing  Company  an- 
nounced a  reduction  of  33  1-3  per 
cent  in  the  price  of  manufactured 
goods.     Fear    that    the  cotton 


market,  already  unsettled  because 
of  heavy  cancellation  of  orders, 
might  reach  a  condition  similar  to 
that  which  has  forced  the  closing 
of  the  company's  woolen  depart- 
ment was  given  as  the  reason  for 
the  price  reduction. 

And  so  we  might  go  on.  Any 
additional  evidence  would  be 
merely  cumulative,  however,  and 
is  really  unnecessary. 

Rails  a  Purchase. 

We  continue  to  recommend  the 
purchase  of  the  rails.  The  average 
for  the  rails  on  Sept.  25  stood  at 
80.30  against-  80.25  at  the  close 
of  the  preceding  week.  When  one 
considers  that  many  of  the  rails 
are  selling  well  below  their  1919 
highs  and  that  the  average  for 
railroad  stocks  is  now  below  1907 
panic  levels  and  that  the  Trans- 
portation Act  has  already  resulted 
in  increased  earning  power  for  the 
railroads  of  the  country,  it  can  not 
be  said  that  the  advance  which 
has  taken  place  in  railroad  stocks 
has  fully  discounted  the  prospects 
for  the  future. 

Justification. 

In  the  June  7  issue  we  recom- 
mended purchases  over  a  diversi- 
fied list  of  railroad  stocks,  and 
gave  a  typical  list  of  12  rails.  We 
give  below  a  list  of  these  stocks 
with  the  June  7  price  and  the 
Sept.  25  price. 

Price  Price. 
Stock  June  7.  Sept.  25. 

Baltimore  &  Ohio.  3iy2   44  bid 
C,  R.  I.  &  Pac,  com.  3634  39% 
0.,  R.  I.  &  Pac,  6  per 

cent.  pfd.  631/2  68% 

Gt.  Northern,  pfd. .  .71%  78 
Mo.  Pacific,  pfd. . . .  42%  4934 

N.  Y.  Central  68  76% 

Northern  Pacific  ...  73  8034 
St.  Louis,  San  Fran- 
cisco, com  24%  29% 

Southern  Pacific  . .  .92%  96% 
Union  Pacific  . . .  .113%  12234 
Western  Pacific  .  ...27  3534 

On  the  same  date  we  recom- 
mended the  purchase  of  Chicago 
&  Western  Indiana  Cons.  4's  at 
around  57,  and  St.  Louis-San 
Francisco  Prior  Lien  6's  at  84. 
Chicago  &  Western  Indiana  Cons. 
4's  are  now  selling  around  60  and 

(Continued  on  page  870.) 
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immigration 

Forecast 


POST-WAR  TIDE  OF  IMMIGRATION  HERE; 
TOTAL  IMMIGRANT  ARRIVALS  BY  YEARS 


Immigration  is  now  a  vital  issue. 
The  authorities  at  Ellis  Island  are 
confronted  with  such  an  influx  of 
immigrants  that  lately  they  have 
been  forced  to  examine  on  board 
the  ships.  A  rush  of  immigration 
at  the  present  time,  when  students 
of  basio  conditions  see  a  surplus 
of  labor  in  the  near  future,  will 
have  a  bearish  tendency  on  wages 
in  many  industries. 

The  proportion  of  skilled  and 
unskilled  workmen  now  coming  in 
will  not  be  determined  for  a  long 
time.  An  examination  of  the  rec- 
ords for  the  fiscal  year  ended  June 
;10,  1919,  shows  that  of  the  141,132 
immigrants  admitted  19  per  cent 
were  skilled  workmen,  16  per  cent 
laborers  (including  4,412  farm  la- 
borers), and  1  per  cent  servants. 
There  is  not  great  reason  to  be- 
lieve, however,  that  these  percent- 
ages rule  at  the  present  time. 

Inferior  Class  of  Immigrants. 

The  immigration  authorities 
have  several  times  appealed  in- 
formally to  the  State  Department 
to  advise  the  latter 's  foreign  rep- 


resentatives to  hold  down  immi- 
gration. It  is  stated  that  the  elass 
of  immigrants  now  arriving  is  not 
up  to  pre  war  standards — that  at 
present  a  l>ig  proporl ion  of  work 

dodgers  are  Coming  IH  from  Eu- 
rope. Neither  the  State  nor  the 
Labor  Department  wants  to  take 
the  responsibility  for  any  act  of  a 
Legislative  character.  The  Wash- 
ington office  of  the  (immigration 
Bureau  is  working  at  fever  heat 
these  days  preparing  copy  for  the 
annuabreport,  which  should  come 
out  in  a  month  or  so. 

Forecast:    Continued  Rise. 

In  the  chart  below  may  be  seen 
the  influences  of  business  prosper- 
ity and  depression  periods  on  im- 
migration. The  drop  in  1903-1904 
is  laid  to  the  panic  of  1903;  the 
decrease  in  1907-1908  was  due  to 
the  larger  panic  of  1907.  In  1910 
we  find  a  business  depression  forc- 
ing the  curve  down  again,  but  it 
rebounds  in  1912-1914  almost  to 
the  height  attained  before  the 
1907  panic. 

The  war,  with  its  restriction  of 


travel  to  and  from  neutral  coun- 
tries and  conscription  in  warring 
countries,  caused  the  curve  to 
drop  sharply  in  1914-1916.  A  fur- 
ther decline  in  1917-1 918  can  be 
traced  to  the  entry  of  the  United 
States  into  the  war. 

Within  the  last  year  travel  has 
been  freed  somewhat  from  ham- 
pering restrictions  and  steamship 
routes  have  been  opened  for  steer- 
age travel.  The  dotted  line  on  the 
chart  is  an  estimate  of  immigra- 
tion for  the  next  few  months. 
We  forecast  that  immigration  will 
reach  pre-war  levels  before  the 
next  reaction  sets  in. 

TOTAL  NUMBER  OF  IMMIGRANTS, 
1900-1920. 


(Years  ended 

1900   448,672 

1901   487,918 

1902   648,743 

1903   857,046 

1904   812,870 

1905  1,026,499 

1906  1,100,735 

1907  1,285,349 

1908   782,870 

1909   751,786 

1920  


June  30.) 

1910  1,041,570 

1911   878,587 

1912    838,172 

1913  1,197,892 

1914  1,218,480 

1915   326,700 

1916   298,826 

1917   295,403 

1918   110,618 

1919   141,132 

430,001 


IMMIGRATION  1900-1920 


(Fiscal  Years  Ended  June  30.) 
1900     01       02       03       04       05       06       07       08       09     1910    11       12  13 


15       16      17  18 


19  1920 


1,300,000 
1,200,000 
1,100,000 
1,000,000 
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PATERSON  INDUSTRIES  FOR  OPEN  SHOP; 
G.  E.  PLANS  STOCK  SALES  TO  EMPLOYES 


The  Associated  Industries  of 
Paterson,  N.  J.,  have  gone  on  rec- 
ord as  favoring  the  open-shop 
principle  in  the  silk  mills.  The 
association  is  largely  made  up  of 
silk  manufacturers.  An  appro- 
priation of  $3,000  was  voted  for 
conducting  a  three  months'  edu- 
cational campaign  in  that  city  in 
favor  of  the  open-shop  movement. 

Manufacturers  and  other  em- 
ployers of  labor  have  not  let  any 
grass  grow  under  their  feet  in 
seizing  the  favorable  opportunity 
which  now  evists  for  the  purpose 
of  making  a  concerted  attack 
against  the  labor  union  aim  pf  the 
closed  shop.  The  public  at  large 
blames,  to  a  large  extent,  the  unions 
for  existing  high  prices,  and  con- 
sequently has  a  receptive  mind  for 
arguments  tending  to  undermine 
their  confidence  in  labor  unions. 

It  is  not  quite  true  that  increased 
labor  costs  are  entirely  responsible 
for  the  high  prices.  Although,  as 
a  general  rule,  manufacturers  at- 
tribute increases  in  prices  to  in- 
creased cost  of  labor,  a  great  many 
cases  have  come  to  notice  in  which 
the  increased  labor  costs  bear  no 
relation  whatever  to  increased 
prices.  However,  the  public  does 
have  a  strong  suspicion  that  labor 
is  responsible  for  high  prices  and 
as  a  consequence  thereof  is  not  in- 
clined to  support  labor  moves. 
Labor  unions  have  committed  seri- 
ous offenses  against  the  public,  but 
so  have  employers.  We  forecast 
that  the  open-shop  movement  for 
the  present  will  be  successful,  but 
that  some  time  in  the  future  em- 
ployers will  be  again  obliged  to 
face  this  question  under  conditions 
different  vfrom  those  under  which 
labor  unions  are  now  working,  and 
that  employers  will  be  obliged  to 
use  their  best  talent  in  maintaining 
open-shop  conditions. 


An  increase  of  22  cents  in  the 
average  weekly  earnings  of  fac- 
tory workers  in  August  over  July 
is  reported  by  the  State  Industrial 
Commission's  Bureau  of  Statistics. 
This  increase  is  due  to  the  advance 


in  railroad  shopmen's  wages.  An- 
nual shut-downs  in  July  caused 
lower  earnings  in  that  month.  In 
interpreting  the  report  it  seems 
that  the  increase  is  accidental 
rather  than  indicative  of  a  con- 
tinued upward  trend  in  wages. 


The  Board  of  Directors  of  the 
General  Electric  Company  has 
caused  a  special  meeting  of  the 
stockholders  to  be  called  for  the 
purpose  of  deciding  whether  or 
not  the  employes  of  the  company 
should  be  allowed  to  purchase 
stock'Of  the  company.  The  board 
proposes  to  sell  the  employees  not 
more  than  50,000  shares. 

Stock-selling  plans  have  been  in 
use  in  this  country  for  a  number 
of  years.  Some  companies  advo- 
cate the  adoption  of  such  a  plan  in 
order  to  increase  the  loyalty  of 
employe  to  employer.  Such  people 
are  laboring  under  a  misapprehen- 
sion. Stock-selling  plans  which 
entitle  the  employe  to  buy  stock 
having  a  real  market  value  are 
valuable  from  the  thrift  viewpoint. 
It  offers  him  "a  convenient  way  of 
saving  money.  Experience  with 
many  of  these  indicates  that  in- 
creased loyalty  because  of  it  is  a 
negligible  factor.  Stock-selling 
plans  increase  loyalty  only  as  they 
fill  a  want  and  as  a  part  of  a  gen- 
eral policy  which  views  labor  as 
.human  and  which  appeals  to  its 
interests  by  means  other  than 
financial.  The  General  Electrie 
Company  in  some  of  its  plants  has 
well-organized  shop  committees 
and  its  employes  have  a  certain 
say  ^  about  management  wherein 
its  interests  are  affected.  Its 
stock-selling  plan  ought  to  be  a 
success. 


The  rationing  of  hard  coal  for 
domestic   use   in  Massachusetts 

brings  home  rather  sharply  to 
every  householder  the  relation 
which  strikes  have  to  production. 
Of  course,  that  relation  is  in  the 
nature  of  a  reduction,  sometimes  a , 
complete  stoppage.    Whether  or 


not  the  miners  are  justified  in 
their  contentions  scarcely  enters 
into  the  matter  in  the  minds  of 
the  consumer.  What  he  is  es- 
pecially concerned  about  is  the 
fact  that  he  is  deprived  of  an  im- 
portant essential  and  the  reason 
for  this  deprivation  is  that  cer- 
tain workers  have  refused  to 
work.  His  sympathy  lies  with 
the  workers  if  he  suspects  that 
they  have  been  unjustly  treated. 
But  even  though  he  may  be  a 
worker  himself,  the  average  man 
very  strongly  denounces  strikers 
that  interfere  with  his  personal 
comfort  without  proper  cause. 


INVESTMENT 


(Continued  from  page  868.) 

St.  Louis-San  Francisco  Prior 
Lien  6's  at  around  90.  On  June 
28  we  recommended  St.  Louis-San 
Francisco  Adjustment  6  per  cent 
bonds  at  61,  and  St.  Louis-San 
Francisco  Income  6's  at  47.  On 
Sept.  25  the  Adjustment  6's  sold 
at  68  and  the  Income  6's  at  5814 . 

Mexican  Improvement. 

Reports  from  Mexico  indicate 
that  social  and  political  conditions 
have  improved  greatly  during  the 
last  few  months.  Banditry  has 
been  eliminated,  robbing  of  banks 
stopped,  and  strikes  due  to 
Bolshevist  activities  are  being 
peaceably  settled.  It  is  'reported 
that  the  American  Smelting  &  Re- 
fining Company,  for  the  first  time 
since  the  Diaz  regime,  will  be  able 
this  year  to  show  substantial  earn- 
ings from  its  Mexican  properties. 
Under  these  circumstances.  Greene 
Cananea  looks  like  an  attractive 
copper  stock  to  add  to  the  list  we 
suggested  in  the  Sept.  25  issue. 
This  company  was  never  in  a  bet- 
ter financial  condition.  It  has 
nearly  $6,000,000  in  cash  in  its 
treasury,  and  net  quick  assets  of 
approximately  $7,500,000.  With 
improving  conditions  in  Mexico 
the  stock  of  this  company  should 
ultimately  be  worth  more  money 
than  the  price  at  which  it  is  now 
selling. 
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Political 

W  ©recast 


COMMITTEE  ASSIGNMENTS  IMPORTANT 
IN  CONSIDERING  NEXT  YEAR'S  CONGRESS 


While  the  primaries  have 
changed  the  political  fortunes  of 
many  present  Members  of  the 
American  Congress,  the  turnover 
in  the  personnel  of  both  branches 
of  that  body  is  about  the  usual 
proportion.  In  the  House  some 
75  Members  on  the  roster  of  440 
Representatives  and  Delegates 
have  already  been  eliminated  by 
various  circumstances.  The  Sen- 
ate has  lost  nine  of  the  32  Mem- 
bers up  for  re-election  to  the 
upper  chamber,  with  the  chances 
exceedingly  good  for  increasing 
this  number. 

Space  is  too  limited  to  treat  the 
question  of  the  effect  of  the  prima- 
ries on  both  branches  of  the  Con- 
gress in  this  issue.  The  Senatorial 
situation  will  be  discussed  here. 
At  best,  the  outlook  can  be  tenta- 
tive only  since  the  elections  in 
November  may  bring  in  a  still 
larger  new  element  than  that  al- 
ready in  prospect.  The  point  to 
be  remembered  is  that  no  great 
upheaval  has  been  made  by  the 
voters  at  the  primaries  and  that  the 
men  now  in  this  Congress  will  re- 
'rnain  until  next  March.  The  Re- 
publicans are  already  in  control  of 
the  Congress  and  nothing  short  of 
a  complete  reversal  to  Democratic 
control  could  be  regarded  as  un- 
usual. The  House  every  two  years 
has  to  subject  itself  to  reelection, 
whereas  the  Senate  term  of  six 
years  gives  its  members  less  cause 
to  worry  over  frequent  contests. 
Senatorial  contests,  however,  are 
harder  when  they  do  happen  than 
are  the  House  fights  and  the  Senate 
is  more  likely  to  feel  individually 
party  popularity  or  nonpopularity 
than  are  the  members  of  the  House. 

This  is  easily  explained.  The 
Senate  has  only  two  members  rep- 
resenting each  State  and  these  men 
are  likely  to  take  on  the  political 
complexion  of  the  majority  of  the 
people  of  their  respective  States. 
But  where  there  are  so  many  op- 
portunities for  various  political  ex- 
pressions as  the  House  affords,  the 
state  delegation  of  Representatives 
will  be  composed  of  a  mixture  of 
several  parties.  Of  course  the  ma- 
jority in  the  state  delegations  of 
the  House  do  reflect  the  majority 
voice  of  the  States  which  sent  them, 
but  there  is  far  more  chance  for  a 


man    individually    popular  bul 

identified  with  an  unpopular  party 

to  get  into  the  Bouse  I  ban  into  I  be 
Senate. 

Southern  Surprises. 

The  outstanding  surprise  of  the 
1920  primaries  was  the  change 
made  in  the  Southern  represents 
tion  in  the  Congress.  Calculations 
nicely  laid  in  so  many  instances 
were  completely  upset,  the  South 
having  more  unexpected  primary 
results,  proportionately,  than  any 
other  part  of  the  country.  This 
fickleness  in  popular  taste  was 
heralded  in  the  defeat  of  the  blind 
Senator  from  Oklahoma,  Thomas 
Gore,  who  is  said  to  have  lost  out 
because  of  his  opposition  to  Presi- 
dent Wilson's  policies.  Yet  this 
could  not  be  an  inevitable  Southern 
attitude,  since  Tom  Watson,  the 
most  radical  anti-Wilson  politician 


of  the  South,  whh  chosen  in  Georgia 
to  replace  Senator  Hoke  Smith, 
formerly  Secretary  of  the  Interior 
and  an  important  champion  of 
public  education  in  this  country. 
The  retirement  of  Senator  Gore 
will  leave  vacant  the  chairmanship 

of  the  Committee  on  Expenditures 
in  the  Department  of  Justice. 
Under  normal  conditions  this  com- 
mittee would  function  just  as  do 
the  regular  groups  having  surveil- 
lience  over  departmental  expendi- 
tures. But  since  the  present  At- 
torney General  has  shown  how 
many  public  'services  the  Depart- 
ment of  Justice  can  perform  fer 
the  United  States,  from  lessons  in 
economical  cooking  to  investiga- 
tions of  Wall  Street  explosions, 
this  committee  should  be  a  very 
important    one.      Senator  Gore 

(Continued  on  page  877.) 


SENATORS  WHOSE  TERMS  EXPIRE  WITH  THIS  CONGRESS 
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THE  SITUATION  IN  FORECAST. 


DEMOCRATS  (17): 
Beckham,  J.  C.  W  Frankfort,  Ky. 

Renominated. 
Chamberlain,  George  E.,  Portland,  Oreg. 

Renominated. 
Fletcher,  Duncan  U..  .Jacksonville,  Fla. 

Certain  to  Return. 
Gay,  Edward  J  Plaquemine,  La. 

Retired. 

Gore,  Thomas  P  Lawton,  Okla. 

Defeated. 

Henderson,  Charles  B  Elko,  Nev. 

Renominated. 
Johnson,  Edward  S  Yankton,  S.  Dak. 

Retired. 

Kirby,  William  F  Little  Reck,  Ark. 

Defeated. 

Nugent,  John  F  Boise,  Idaho 

Renominated. 
Overman,  Lee  S  Salisbury,  N.  C. 

Certain  to  return. 
Phelan,  James  D..  San  Francisco,  Calif. 

Renominated. 
Smith,  Ellison  D  Florence,  S.  C. 

Certain  to  return. 
Smith,  Hoke  Atlanta,  Ga. 

Defeated. 

Smith,  John  Walter  Snow  Hill,  Md. 

Renominated. 
Smith,  Marcus  A  Tucson,  Ariz. 

Renominated. 
Thomas,  Charles  >  Denver,  Colo. 

Retired. 

Underwood,  Oscar  W.,  Birmingham,  Ala. 
Certain  to  return. 


REPUBLICANS  (15): 
Brandegee,  Frank  B.,  New  London,  Conn. 

Renominated. 
Cummins,  Albert  B. ..Des  Moines,  Iowa 
Undecided. 

Curtis,  Charles  Topeka,  Kans. 

Renominated. 
Dillingham,  William  P..  .Montpelier,  Vt. 
Renominated. 

Gronna,  Asle  J  Lakota,  N.  Dak. 

Defeated. 

Harding,  Warren  G  Marion,  Ohio 

Retired. 

Jones,  Wesley  L..  North  Yakima,  Wash. 

Renominated. 
Lenroot,  Irvine  L  Superior,  Wis. 

Renominated. 
Moses,  George  H  Concord,  N.  H. 

Certain  to  return. 
Penrose,  Boies  Philadelphia,  Pa. 

Renominated. 
Sherman,  Lawrence  Y..  Springfield,  111. 

Retired. 

Smoot,  Reed  Provo,  Utah 

Renominated. 
Spencer,  Selden  P  St.  Louis,  Mo. 

Renominated.  I 
Wadsworth,  James  W.,  Jr.,  Groveland,  N.  Y. 

Renominated. 
Watson,  James  E  Rushville,  Ind. 

Renominated. 
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GERMAN  STEEL  TRADE  SLOWING  DOWN; 
TIME  TO  WATCH  EGYPTIAN  CREDITS 


Despite  the  fact  that  with  ad- 
justments due  to  exchange  iron 
and  steel  are  being  quoted  by  Ger- 
many at  more  than  500  marks  less 
per  ton,  disappointingly  little  is 
moving.  In  the  first  place,  other 
countries  have  experienced  the 
same  slowing  down  in  business  as 
has  been  so  noticeable  in  the 
United  States.  This  has  left  most 
European  countries  in  a  position 
where  they  have  much  less  imme- 
diate need  for  iron  or  steel.  That 
brings  up  the  second  point.  That 
is  that  other  countries  are  in  a 
position,  or  soon  will  be,  where 
they  will  be  able  to  offer  steel  and 
iron  on  a  competitive  basis,  and 
Germany  has  not  the  monopoly  on 
fuel  that  it  had  before  the  war. 
We  forecast  ultimately  lower 
prices  for  iron  and  steel  in  Ger- 
many, also  a  smaller  outgo  of 
these  products  in  an  export  way 
than  before  1914. 

Reduction  in  England's  War 
Expenses. 

Statistics  were  only  lately  pub- 
lished showing  that  England  had 
reduced  its  war  expenditures  in 
the  year  following  the  ending  of 
the  war  over  one-half,  and  during 
the  fiscal  year  ending  this  spring 
to  a  little  over  one-third  of  the 
preceding  year,  and  barely  one- 
fifth  of  the  amount  expended  dur- 
ing the  fiscal  year  of  two  years 
ago,  which  by  the  way  was  seven 
months  of  war  and  five  months 
following  the  cessation  of  hostil- 
ities. Our  opinion  is  that  for  the 
present  England  has  cut  its  mil- 
itary and  naval  appropriations 
about  as  much  as  can  be  expected 
for  a  year  or  so.  Naturally  this 
means  smaller  purchases1  of  all 
materials  that  would  be  included 
in  a  program  of  more  intensive 
preparation. 

Poor  Prospects  for  San  Domingo 
1    This  Year. 

We  forecast  temporary  restric- 
tion in  sales  in  San  Domingo  for 
several  months,  possibly  longer. 
As  clients  know,  cocoa  growing  is 
one  of  the  chief  occupations,  and 
cocoa  naturally  the  most  important 
article  of  export,  In  the  first  place, 
prices  have  dropped  consistently 


from  last  spring's  peak,  now  being 
scarcely  above  the  cost  of  produc- 
tion. Secondly,  the  crop  was  a  sad 
disappointment,  being  20  to  25  per 
cent  smaller  than  last  year's  splen- 
did outturn  of  47,000,000  pounds. 
Inasmuch  as  prices  are  barely  one- 
third  of  those  prevailing  last 
spring,  the  grower  feels  poor,  so  to 
speak.  Hence  our  statement  that 
sales  of  general  merchandise  will 
be  smaller  during  the  coming 
months  than  in  the  corresponding 
period  of  last  season. 

Watch  Credits  in  Egypt. 

This  warning,  always  serious, 
should  be  heeded  at  the  present 
time,  especially  in  such  countries 
as  Egypt.  Looking  backward,  for- 
tunes were  made  during  the  war 
for  the  Egyptian  cotton  growers. 
As  clients  know,  that  country  pro- 
duces the  finer  grades,  or  long 
staple  cotton.  This  sudden  acquisi- 
tion of  riches  lead  to  great  pur- 
chases of  what  are  sometimes  re- 
ferred to  as  the  ' '  unnecessaries " 
of  life.  One  thing  led  to  another 
until  outside  merchants  began 
sending  goods  to  Egypt  on  con- 
signment. Then  when  buying 
stopped,  many  merchants  in  Egyp- 
tian cities  found  themselves  in  an 
unenviable  position — from  which 
they  have  not  fully  recovered.  At 
present,  there  are  reported  accumu- 
lations-of  goods  in  leading  Egyp- 
tian ports,  from  which  little  can  be 
recovered  very  rapidly.  We  urge 
clients  dealing  in  this  near -Eastern 
country  to  be  careful  about  grant- 
ing credits  until  the  worst  is  over. 

Our  Position  in  Latin  America. 

Occasionally — but  with  more  fre- 
quency— we  read  an  announcement 
in  the  daily  papers  that  Japan,  for 
instance,  has  just  completed  the 
necessary  steps  preparatory  to  the 
establishment  of  a  bank  in  Rio  de 
Janeiro,  with  branches  at  Sao  Paulo 
-and  Santos.  Or  for  instance,  that 
in  Buenos  Aires  there  has  been 
established  a  bank  for  the  special 
purpose  of  fostering  trade  relations 
between  Argentina  and  the  Scandi- 
navian countries.  Underneath 
there  is  considerable  significance, 
namely,  that  the  other  commercial 
nations  of  the  world  are  making 


a  strong  bid  for  the  trade  -  that 
Latin  America  carries  on  with  the 
outside  world.  We  forecast  that  if 
our  meager  effort  is  not  soon  in- 
tensified, we  shall  be  left  out  in 
the  cold.  Clients  interested  in  this 
part  of  the  world  trade  should 
unite  in  their  efforts  to  retain  what 
trade  we  have  at  the  present  time, 
and  to  secure  at  least  our  propor- 
tionate share  in  the  future. 

Swedish-American  Trade  Plan 
Under  Discussion. 

Swedish  business  leaders  are 
proposing  plans  for  the  exchange 
of  American  coal  and  manufactures 
for  iron  ore  and  wood  pulp  from 
Sweden.  The  demand  for  Ameri- 
can products  in  Sweden  is  strong, 
but  the  creation  of  American  de- 
mand for  Swedish  products  is 
necessary  to  make  trade  between 
the  two  countries  balance.  It  is 
suggested  that  Sweden's  wood 
pulp  would  be  of  value  in  relieving 
the  shortage  of  paper  supplies  in 
..the  United  States.  Also  the  iron 
ore  from  Sweden  is  reported  to  be 
extraordinarily  pure  and  rich  in* 
phosphates.  Before  the  war  this 
ore .  found  a  market  in  Germany, 
where  the  phosphates  were  ex- 
tracted for  fertilizer.  It  is  hoped 
that  the  United  States  may  succeed 
Germany  as  a  market  for  this  iron 
ore. 

Belgian  Sugar  Production 
Recovering  Rapidly. 

The  sugar  beet  industry  in  Bel- 
gium shows  a  healthy  increase  for 
the  past  year.  The  acreage  is  esti- 
mated as  40  per  cent  greater  than 
that  last  year.  Hence,  the  acreage 
this  year  is  within  20  per  cent  of 
the  pre-war  acreage.  Moreover, 
there  are  three  times  as  many  Bel- 
gian factories  in  operation  as  there 
were  a  year  ago.  These  statistics 
show  an  encouraging  growth  in 
prosperity  in  the  sugar  beet  dis- 
tricts of  Belgium.  In  fact,  the 
European  sugar  production  on  the 
whole  is  rapidly  getting  back  to 
normal.  We  forecast  that  in 
another  year  Belgium  and  the 
other  producing  centers  will  be 
back  to  normal.  Moreover,  as  a 
natural  consequence  sugar  prices 
all  over  the  world  should  be  lower 
in  another  vear. 


878 


SECRETARY  GIVES  GOVERNMENT  POLICY; 

FEDERAL  RESERVE  RATIO  DECLINES 


Fiscal 

The  Secretary  of  the  Treasury 
said  recently: 

"I  am  in  Eavor  of  every  legiti- 
mate effort  l"  promote  the  orderly 
marketing  of  all  commodities,  but 
i  lie  Government  can  not  be  a  party 
(o  ;m  undertaking  to  hold  emu 
modities  off  the  market  to  enable 
the  owners  artificially  Eor  specu- 
lative purposes  to  maintain  war 
prices  or  higher  than  war  prices. 
As  a  mailer  of  fact  the  banks  of 
the  country  during  the  last  12 
months  have  been  extending  large 
credits  to  meet  the  demands  from 
industry  and  agriculture.  Since 
August,  the  loans  and  invest- 

ments of  about  800  reporting  mem- 
ber banks  increased  over  two  and 
one-half  billions  of  dollars.  As 
these  reporting  banks  represent 
about  40  per  cent  of  the  resources 
of  all  the  banks,  it  is  estimated  that 
the  total  increase  in  loans  and  in- 
vestments since  August,  1919,  has 
been  over  five  and  one-half  billions 
of  dollars.  Even  from  January  23, 
1920,  when  the  increase  in  discount 
rates  went  into  effect,  to  August  27, 
1920,  the  loans  of  about  800  report- 
ing member  banks,  exclusive  of 
loans  secured  by  Government  obli-' 
gations  and  other  stocks  and  bonds, 
increased  about  one  and  a  quarter 
billions  of  dollars.  This  would  re- 
flect a  total  increase  of  commercial 
loans  in  all  banks,  it  is  estimated, 
of  perhaps  three  billions  of  dollars. 
Since  the  crop-moving  demands 
came  on  the  bills  discounted  and 
purchased  by  the  Federal  Reserve 
banks  have  increased  at  the  rate  of 
about  fifty  millions  a  week,  and  the 
Federal  Reserve  notes  at  the  rate 
of  from  thirty  "to  forty  millions  a 
week.  The  increase  in  the  volume 
of  Federal  Reserve  notes  from 
January  23,  1920,  to  August  27, 
1920,  was  $360,000,000." 

Business  men  should  take  these 
factors  outlined  by  Secretary 
Houston  into  consideration  when 
planning  ahead.  We  have  repeat- 
edly warned  clients  to  mediate 
retrenchments  for  the  near  future. 
Analyze  the  condition  of  your 
local  banks  and  gain  the  confi- 
dence of  the  officials  by  your  treat- 
ment of  inventories  and  costs. 
The  Federal  Reserve  Board  has 
succeeded  so  far  only  in  checking 


inflation.  We  forecast  that  defla- 
tion is  still  to  be  brought  about 
and  that,  as  usual,  the  process  will 
be  hard  on  businesses  unprepared 
for  it. 

Condition  of  Federal  Reserve 
Banks. 

Aggregate  increases  of  195. 2 
millions  in  the  holdings  of  (lis 
counted  bills,  as  against  reductions 
of  about  14  millions  in  acceptances 
and  of  122.8  millions  in  Treasury 
certificates,  are  indicated  in  the 
Federal  Reserve  Board's  weekly 
statement  issued  as  at  close  of  busi- 
ness on  September  24,  1920. 
During  the  week  the  banks  gained 
18.5  millions  in  reserves,  largely 
gold,  while  their  net  deposits  show 
an  increase  of  80.1  millions. 
Federal  Reserve  note  circulation, 
on  the  other  hand,  shows  a  decrease 
of  9.7  millions.  As  a  result,  the 
reserve  percentage  shows  a  decline 
for  the  week  from  43.8  to  43.6 
per  cent. 

Of  the  total  increase  in  discounts 
above  noted  17.8  millions  repre- 
sents the  increase  in  paper  secured 
by  Government  obligations,  and 
177.4  millions — the  increase  in  com- 
mercial paper  proper.  The  large 
reduction  in  Treasury  certificates 
is  due  to  redemption  of  the  special 
certificates  held  by  the  New  York 
and  Cleveland  banks  to  cover  ad- 
vances to  the  Government  pending- 
collection  of  funds  from  depositary 
institutions.  Total  earning  assets 
were  58.4  millions  larger  than  on 
the  previous  Friday. 

Of  the  total  of  1,220.4  millions  of 
paper  secured  by  Government  war 
obligations,  647.2  millions,  or  53 
per  cent,  were  secured  by  Liberty 
bonds,  305 -millions,  or  25  per  cent, 
by  Victory  notes,  and  268.2  mil- 
lions, or  22  per  cent,  by  Treasury 
certificates,  compared  with  51.2,  26 
and  22.8  per  cent  of  a  correspond- 
ing total  of  1,202.6  millions  showui 
the  week  before.  Totals  -  of  dis- 
counted paper  held  by  the  Boston, 
Philadelphia  and  Cleveland  banks 
are  inclusive  of  226.9  millions  of 
paper  discounted  for  seven  other 
Reserve  banks  in  the  South  and 
Middle  West,  while  acceptance 
holdings  of  the  Philadelphia,  Cleve- 
land and  San  Francisco  banks  are 
shown  inclusive  of  23.4  millions  of 


bank  bills  purchased  from  the  New 
York  and  Chicago  Reserve  banks. 
Deposits  Reduced. 

All  classes  of  deposits  show  re- 
ductions since  the  previous  Friday  : 
Government  deposits — by  88.7  mil- 
lions; members'  reserve  deposits — 
by  22.2  millions,  and  Other  deposits 
(including  non-member  banks' 
clearing  accounts  and  foreign  Gov- 
ernment credits) — by  7.5  millions. 
On  the  other  hand,  the  "float" 
carried  by  the  Reserve  banks  and 
treated  as  a  deduction  from  gross 
deposits  shows  a  reduction  by  198.5 
millions  in  consequence  of  the  col- 
lection of  large  amounts  of  income 
tax  checks  outstanding  the  week 
before. 

A  combined  reduction  of  21.3 
millions  in  Federal  Reserve  note 
circulation  is  reported  by  the 
Federal  Reserve  banks  of  Boston, 
New  York,  Philadelphia,  St.  Louis 
and  San  Francisco,  as  against  a 
further  expansion  by  11.6  millions 
shown  for  the  seven  other  banks. 
In  addition  there  has  also  been  an 
increase  for  the  week  by  about  two 
millions  in  Federal  Reserve  bank 
note  circulation. 

Member  Banks  in  Leading  Cities. 

Substantial  increases  in  the  hold- 
ings of  Treasury  certificates,  in 
connection  with  the  issuance  on 
September  15,  of  about  450  mil- 
lions of  tax  certificates  and  larger 
increases  in  other  loans  and  invest- 
ments, reflecting  the  increased 
borrowings  incident  to  the  Septem- 
ber 15  tax  payments,  are  indicated 
in  the  Federal  Reserve  Board's 
weekly  statement  of  condition  on 
September  17,  of  818  member  banks 
in  leading*  cities.  As  a  result 
mainly  of  the  large  tax  receipts 
Government  funds  on  deposit  with 
the  reporting  institutions  show  an 
increase  of  over  300  millions. 

Treasury  certificate  holdings  in- 
creased by  65.6  millions  at  all  re- 
porting banks  and  by  74.5  millions 
at  the  member  banks  in  New  York 
City,  while  other  Government  se- 
curities show  but  nominal  changes 
for  the  week.  Total  loans  sup- 
ported by  Government  securities 
declined  by  about  3  millions,  the 
New  York  City  banks  reporting  a 
decline  of  8.7  millions  under  this 
head. 
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WHEN  TO  SELL  TO  GROWERS'  CENTERS; 
MOVEMENTS  OF  SMALL  FRUITS  NEAR  END 


Clients  distributing  merchandise 
in  the  crop  sections  should  bend 
every  effort  to  make  the  greatest 
number  of  sales  during  the  next 
few  months.  Another  year  there 
will  hardly  be  the  same  incentive 
to  plant  large  acreage  as  this  year. 
Europe  is  fast  getting  into  the 
food  producing  game,  with,  of 
course,  the  exception  of  Russia. 
At  any  rate,  even  excluding  Rus- 
sia, don't  forget  that  Argentina, 
Australia,  India  and  Canada  are 
raising  food  and  crops  for  the 
world  markets  and  enter  into 
sharper  and  sharper  competition 
with  our  farm  products.  Finally, 
the  tendency  of  prices  in  this 
country,  barring  temporary  up- 
lift during  the  fall  and  winter,  is 
unmistakably  downward. 

As  experience  shows,  people  feel 
like  spending  money  when  they 
earn  more  themselves.  When,  how- 
ever, their  income  tends  to  con- 
tract, as  that  of  the  agricultural 
interests  will  in  all  probability 
after  this  year,  they  buy  less  them- 
selves, thus  making  the  districts  m 
which  they  are  located  less  favor- 
able selling  territory. 
Recent  Declines  Urge  Haste. 
Recent  drastic  declines  in  the 
leading  grain  and  food  markets 
render  it  advisable  for  those  who 
maintain  extensive,  not  to  say,  ex- 
pensive, sales  forces  in  such  sec- 
tions to  act  quickly  before  the  best 
opportunity  passes. 

For  instance,  potato  prices,  as 
will  be  remembered,  were  at  ex- 
cessively high  levels  last  spring. 
The  southern  growers  of  early  new 
potatoes  who  got  their  product— 
or  a  large  part  of  it-Mo  market 
before  the  decline  had  progressed 
very  far  made  a  great  deal  more 
than  those  who  delayed.  They  con- 
sequently offer  less  sales  resistance 
than  those  who  got  their  product 
on  the  market  after  the  decline  had 
developed  too  far. 

Aside  from  this  general  warning, 
we  wish  to  present  the  following 
for  consideration  >  There  are  times, 
like  the  present,  when  it  is  reason- 
able to  expect  sales  to  drag.  Right 
now,  in  view  of  the  recent  drop  in 
the  grains,  especially  wheat,  corn, 
and  oats,  the  important  producing 
districts  may  offer  stiff  resistance 


to  every  sale.  On  the  other  hand, 
a  little  later,  after  the  decline  has 
run  its  course,  and  the  market 
comes  back,  these  districts  will 
be  especially  good  distribution 
centers. 

Our  point  is  that,  although  cer- 
tain centers  are  not  now  at  their 
best,  you  should  be  ready  to  push 
for  sales  immediately  after  the 
market  begins  to  come  back.  For 
example,  the  rye  States  were  good 
sales  territory  in  the  middle  of  the 
summer,  as  the  early  marketings 
were  at  high  prices,  whereas  right 
now,  in  view  of  the  late  drop, 
these  sections  don't  look  so  good. 
Briefly,  while  the  crop  sections  of- 
fer on  the  whole  good  opportuni- 
ties to  sell  merchandise  during  the 
next  half  year,  at  the  same  time 
they  will  have  to  be  played  very 
carefully.  A  little  judgment  and 
persistency  will  net  the  best  re- 
sults from  selling  in  the  crop  sec- 
tions from  now  on. 

Cotton  Growers  Good  Buyers. 

Cotton  growers  present  a  good 
example  of  the  above.  Some  pro- 
ducers will  immediately  sell  their 
crop  as  it  is  ready  for  market. 
These  people  should  naturally  be 
pressed  for  sales  at  once.  This 
group,  however,  should  constitute 
but  a  small  part  of  the  whole.  It 
is  our  opinion  that  in  the  main 
cotton  growers  have  enough  money 
in  one  way  or  another  so  that  they 
will  not  be  obliged  to  rush  their 
crop  to  market  as  in  the  old  days. 
Hence,  this  larger  group  probably 
will  not  get  the  bulk  of  the  money 
from  this  year's  operations  until 
later  in  the  season — perhaps  late 
this  fall,  perhaps  not  until  winter — 
as  the  keenness  of  the  grower  has 
developed  considerably  since  the 
war  started.  Hence,  our  suggestion 
is  to  go  after  the  cotton  growers  in 
the  light  of  the  above.  If  you  hit 
them  when  they  have  the  cash  in 
their  jeans,  or  just  before  they  get 
it,  your  prospects  for  sales  are 
naturally  infinitely  better  than  at 
any  other  time. 

Last  Chance  at  Fruit  and  Produce 
Growers. 

Precedent  shows  that  the  season 
for  marketing  many  small  fruits 
and  special  produce  that  is  not  on 
the  market  all  of  the  year  is  nearly 


at  an  end.  Market  movements  in 
carload  lots  of  such  articles  as  cab- 
bages, celery,  grapes,  lettuce,  pears, 
and  watermelons  are  running  ahead 
of  a  year  ago.  With  prices  where 
they  are,  these  growers  are  getting 
more  for  their  work  on  the  whole 
than  last  year.  They  should  im- 
mediately be  gone  after  before  the 
best  opportunity  passes.  Peach 
growers  present  the  most  striking 
example  of  the  other  side  of  the 
shield.  This  year  they  have 
shipped  to  market  only  between  60 
and  65  per  cent  of  the  quantity 
marketed  in  the  same  period  of  last 
season.  Clients  selling  in  the  com- 
mercial peach  sections  should  not 
be  supprised  if  their  sales  fell  off 
somewhat  in  comparison. 

Seed  Producers  Hard  Hit  by 
Market  Adverses. 

Producers  of  field  seeds  in  gener- 
al are  feeling  adversely  the  effect 
of  price  declines  and  consequent 
inactivity  on  the  part  of  the  con- 
sumers. As  a  result,  the  market 
movement  has  been  below  normal. 
Naturally,  with  producers  holding 
a  larger  proportion  of  their  crop, 
they  are  not  in  an  especially  hilari- 
ous mood  as  regards  spending 
money.  A  little  later  in  the  season, 
however,  prices  of  field  seeds  in 
general  should  be  higher.  Hence, 
while  general  sales  in  these  dis- 
tricts are  draggy  at  present,  look 
for  considerable  improvement  with- 
in the  next  few  months  when  the 
growers  get  their  financial  returns 
from  their  holdings. 

Odds  and  Ends. 

Referring  again  to  the  shipments 
of  fruits  and  vegetables  to  market, 
it  is  of  more  than  passing  interest 
to  see  what  States  are  ahead  of  last 
•  year.  On  the  whole,  shipments  of 
these  products  to  market  are  fully 
ten  thousand  cars,  or  about  one- 
third  more,  up  to  the  middle  of 
September  than  to  the  same  date  in 
the  previous  season.  Alabama 
shipped  over  three  times  as  much, 
Arkansas  20  per  cent  more,  Florida 
50  per  cent  more,  Georgia  double, 
Kansas  75  per  cent  more,  Maryland 
65  to  70  percent  more, Missouri  dou- 
ble, New  Jersey  15  per  cent  more, 
South  Carolina  150  per  cent  more, 
and  Virginia  25  to  30  per  cent 
more. 


Counted  ui: 


SENATOR  WATSON  SEEKS  RE-ELECTION; 
WILLIAM  S.  BENSON,  BOURKE  COCKRAN 


JAMES  WATSON,  the  Indiana 
Senator  who  is  seeking  a  return 
to  the  Congress  on  a  business 
man's  platform,  has  on  his  record 
the  investigation  which  ho  started 
some  months  ago  of  the  Federal 
Trade  Commission's  alleged  radi 
cal  employes.  This  failed  to  de- 
velop into  the  sensation  promised 
those  business  men  who  were 
hopeful,  perhaps,  of  discrediting 
the  commission,  but  it  did  identify 
Senator  Watson  with  business. 
His  friends  are  now  talking  about 
the  service  he  can  give  further  as 
a  member  of  the  Finance  Com- 
mittee of  the  Senate. 

This  year,  he  will  have  as  his 
opponent  the  same  Democratic 
candidate,  Thomas  Taggart,  whom 
he  defeated  in  1916.  Senator 
Watson  is  a  large,  genial  Hoosier, 
but  he  is  said  to  have  much  to 
overcome  in  the  dislike  many  of 
his  fellow  Indianians  feel  toward 
him.  He  has  a  good  business 
foundation  in  so  far  as  his  con- 
gressional work  is  concerned,  but 
his  fundamental  training  was  for 
the  law.  He  was  a  Member  of  the 
House  of  Representatives  before 
he  was  promoted  to  be  a  Senator. 
He  did  creditable  work  in  that 
body  as  a  member  of  the  Ways 
and  Means  Committee.  Some  pol- 
iticians declare  that  the  hardest 
handicap  he  will  have  to  overcome 
is  his  activity  in  behalf  of  Senator 
Harding  at  the  Chicago  Republi- 
can Convention,  since  the  major- 
ity vote  of  his  State  indicated 
a  preference  for  Gen.  Leonard 
AVood  and  other  possibilities.  But 
once  elected  and  with  a  Republi- 
can administration  in  force,  this 
connection  will  be  valuable  to 
Senator  Watson. 

He  was  born  at  Winchester, 
Ind.,  in  1864  and  attended  De 
Pauw  University  for  four  years. 
Ten  years  later  he  made  his  first 
appearance  at  Washington,  a 
young  Representative  of  unusual 
promise,  interesting  personality 
and  commanding  presence.  He 
developed  more  toward  the  sub- 
stantial than  to  the  brilliant  and 
is  very  much  after  the  type  of 
Senator  Harding,  now  his  party 
leader.  Senator  Watson  came  to 
the  Senate  in  1916  to  fill  out  an 


Unexpired  term.  He  is  a  mem- 
ber of  the  University  Club  of 
Washington  and  of  a  number  of 
fraternal  organizations. 


WILLIAM  S.  BENSON,  i -hair- 
man  of  t  he  Shipping  Board,  and  ;i 

retired  rear  admiral  of  the  United 
States  Navy,  is  likely  to  be  named 
to  the  reorganized  board.  He  is 
a  man  65  years  of  age,  who  has 
been  identified  with  the  naval 
forces  of  his  country  since  he  was 
17  years  old,  so  if  there  is  any 
merit  in  the  principle  of  "grow- 
ing up  with  the  business,"  Ad- 
miral Benson  ought  to  be  about 
ready  for  a  part  of  the  job  of 
building  the  greatest  merchant 
marine  in  America's  history. 

He  was  one  of  the  first  South- 
erners to  enter  the  Naval  Acad- 
emy at  Annapolis  after  the  Civil 
War  and  was  tried  out  early  as 
an  executive.  He  made  good  in 
those  first  years  as  a  director  of 
other  people  and  began  to  play  an 
important  part  in  the  upbuilding 
of  the  American  Navy.  His  ex- 
perience has  been  varied.  Be- 
sides serving  as  commanding  offi- 
cer of  first-class  dreadnaughts,  he 
has  supervised  the  actual  con- 
struction of  battleships  and 
knows  the  practical  side  of  the 
shipbuilding  business. 

At  one  time  he  was  command- 
ant of  the  Philadelphia  Navy 
Yard.  Just  prior  to  the  war  he 
was  supervisor  of  several  import- 
ant naval  districts.  In  1915  he 
became  chief  of  naval  operations, 
a  place  where  the  Government 
looked  to  him  to  have  ready  the 
American  fleet  for  action  abroad 
at  all  times.  He  later  was  sent  to 
London  for  special  duty  and  to 
Paris  for  a  similar  mission.  In 
the  meantime  he  had  become  a 
rear  admiral. 


BOURKE  COCKRAN,  who  is 

scheduled  to  return  to  the  Con- 
gress of  next  March  as  a  Repre- 
sentative from  the  New  York  dis- 
trict to  replace  Thomas  Smith, 
secretary  of  Tammany  Hall,  in 
the  House,  is  a  native  of  Ireland. 
The  Washington  branch  of  the 
Friends  of  Irish  Freedom  say  he 
is' -friendlv.    The   district  which 


Mr.  Cockran  will  represent  if  he 
wins  includes  all  of  Blackwcll 
Island,  according  to  the  Congres- 
sional Directory.  There  is  much 
more  to  the  area  than  this  famous 
prison  environ,  and  it  is  not  to  be 
supposed  that  the  man  chosen  by 
Tammany  to  attend  to  the  needs 
of  that  locality  in  the  Congress  is 
suggestive  of  his  unique  charge. 
Mr.  Cockran  has  enjoyed  unusual 
opportunities  for  education  and 
culture-,  which  he  has  realized  and 
turned  to  splendid  account.  He 
whs  born  in  County  Sligo  66  years 
ago  and  was  educated  both  in  his 
native  land  and  in  France.  He 
came  to  the  United  States  in  1871 
and  began  his  life  over  here  as  a 
teacher  in  a  private  academy. 
Five  years  afterwards  he  had  suf- 
ficiently mastered  law  to  be-  ad- 
mitted to  the  bar  and  at  once  be- 
gan to  follow  the  meteoric  politi- 
cal course  usual  to  the  trained, 
shrewd  Irishmen  who  entered 
American  municipal  and  national 
affairs  in  those  days.  He  spoke 
well  and  knew  how  to  mix  well 
with  people.  He  first  came  to 
Congress  in  1887  and  at  that  time 
was  a  Democrat.  He  remained  of 
this  political  faith  until  1896, 
when  the  gold  issue  was  the  cam- 
paign cry  and  the  late  President 
McKinley  was  the  Republican 
standard  bearer. 

Mr.  Cockran  turned  his  Celtic 
gifts  to  the  McKinley  forces,  but 
was  back  again  in  the  Democratic 
fold  within  four  years.  The  Dem- 
ocrats, either  through  gratitude  or 
a  sense  of  welcome  to  the  prodigal, 
returned  him  again  to  Congress 
for  three  successive  terms,  the 
first  one- being  for  the  unexpired 
term  of  George  B.  McClellan.  In 
1909  Mr.  Cockran  decided  not  to 
run  again  for  the  Congress  and  re- 
tired into  private  life  as  a  bar- 
rister. But  at  the  Democratic 
convention  this  year  at  San  Fran- 
cisco he  seemed  to  be  grooming 
for  another  political  sally  in  his 
debate  with  William  J.  Bryan 
over  the  dry-wet  question.  Mr. 
Cockran  is  a  "wet"  champion. 

Repi-esentative  Smith,  who  now 
occupies  the  seat  to  which  Mr. 
Cockran  has  been  nominated,  re- 
fused to  run  again. 


876 


IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 

BIG  FIVE  PACKERS'  PLANS  DISPUTED 


Objections  to  the  plan  for  dis- 
position of  the  big  five  packers' 
stockyards  were  filed  in  the  Dis- 
trict of  Columbia  Supreme  Court 
by  the  Department  of  Justice.  To 
sanction  the  packers'  plan  would 
be  to  sanction  a  violation  of  the 
Sherman  and  other  anti-trust 
laws,  declared  the  formal  state- 
ment. 


The  I.  C.  0.  has  approved  rail- 
road loans  of  nearly  $60,000,000 

since  March  1,  according  to  a  re- 
cent hearing.  Total  loans  will 
probably  reach  $100,000,000  with 
the  next  week,  said  W.  A.  Colston, 
director  of  finance. 


The  Shipping  Board  dropped 
3,234  employes  during  the  fiscal 
year  1920.  Payroll  decreases  were 
$5,530,372.  On  July  1,  1920,  the 
board's  employes  numbered  8,482 
with  an  annual  payroll  of  $16,- 
769,304. 


Canada  is  watching  coal  ex- 
ports. A  recent  order  in  council 
provides  that  export  permits  for 
the  shipment  of  coal  by  water  to 
the  U.  S.  must  be  obtained  from 
the  railway  board. 

When  the  U.  S.  Supreme  Court 
meets  this  week  four  days  will  be 
devoted  to  hearing  a  number  of 
motions  and  demurrers.  Trials  in 
the  equity  and  circuit  divisions 
will  be  deferred  until  Monday, 
Oct.  11.  Trials  in  the  criminal 
divisions  will  proceed  Wednesday 
if  panels  are  completed. 

The  Southern  Protective  Tariff 
Association  was  indorsed  in  a 
cordial  letter  from  Gov.  Coolidge 
of  Massachusetts  to  Gov.  Parker 
of  Louisiana.  Gov.  Parker  wrote 
back,  "Whenever  Louisiana  can 
help  Massachusetts  you  can  count 
on  her  hearty  support,  and  I  am 
confident  that  you  good  people 
thoroughly  realize  now  that  Loui- 
siana is  a  part  of  the  United 
States."- 


The  sale  of  the  former  German 
ship  Von  Steuben  to  Ferd.  Eggena 
of  the  Foreign  Trade  Develop- 
ment Cruise  has  been  canceled. 
First  payments  on  the  purchase 
price  were"  not  made. 


blood,  August,  15  per  cent,  Febru- 
ary, 18  per  cent;  quarter  blood, 
August,  20  per  cent,  February,  18 
per -cent;  low,  August,  3  per  cent, 
February,  3  per  cent;  carpet, 
August,  19  per  cent,  February,  11 
per  cent. 


The  production  of  soft  coal  dur- 
ing the  week  ended  Sept.  18  was 

the  largest  with  one  exception  in 
any  week  since  January.  Be- 
cause of  the  strike  in  the  anthra- 
cite region,  however,  the  total  pro- 
duction of  hard  and  soft  coal  com- 
bined was  much  below  the  average 
of  August. 

The  output  of  bituminous  (in- 
cluding lignite  and  coal  coked)  is 
estimated  at  11,614,000  net  tons. 
This  was  an  increase,  when  com- 
pared with  the  latest  full-time 
week  (Aug.  30-Sept.  4)  of  447,000 
tons  or  4  per  cent,  and  was  within 
199,000  tons  of  that  for  the  week 
of  Aug.  14,  the  largest  obtained 
since  last  January.  One  factor  in 
the  increased  output  was  the  re- 
lease of  cars  from  the  anthracite 
region  of  Pennsylvania  for  use  in 
the  adjacent  bituminous  fields. 
The  rate  of  production  per  work- 
ing day  was  1,936,000  tons,  as 
against  2,008,000  tons  during  the 
week  of  Labor  Day. 


A  total  of  38,000,000  pounds  of 
wool,  grease  equivalent,  was  used 
in  the  manufacturing  plants  in  the 
United   States    during  August. 

This  is  an  increase  of  about  1,000,- 
000  pounds  over  the  preceding 
month,  "but  is  18,000,000  pounds 
less  than  the  amount  used  in 
August,  1919,  according  to  reports 
released  by  the  Bureau  of  Mar- 
kets, Department  of  Agriculture. 

The  consumption  during  August 
of  the  different  grades  of  wool,  ex- 
pressed in  percentages  of  the  total 
consumption,  with  comparative 
figures  for  February,  1920,  was  as 
follows:  Fine,  August,  27  per 
cent,  February,  32  per  cent;  half 
blood,  August,  16  per  cent,  Febru- 
ary,   18   per   cent;  three-eighth 


Lloyd's  recognizes  air  risks. 

This  British  insurance  organiza- 
tion has  established  a  bureau  for 
aircraft  and  aviation  insurance 
and  is  prepared  to  insure  pilots, 
passengers  and  goods  conveyed  by 
air  as  well  as  the  aircraft  them- 
selves. Lloyd's  Aviation  Kecord, 
similar  to  Lloyd's  Shipping  Eeg- 
ister,  tells  the  story. 


From  the  Brussels  financial  con- 
ference comes  word  that  it  will 
take  38  years  for  the  lowest  level 
of  deflation  to  be  reached.  Ameri- 
can representative  told  the  confer- 
ence that  Europe  was  not  a  good 
risk  at  present. 


The  National  Implement  and 
Vehicle  Association,  in  reply  to 
charges  of  price-fixing  made  by 
the   Federal  Trade  Commission, 
said,  "At  no  time  did  the  imple- 
ment and  vehicle  association  con- 
duct any  illegal  practice  with  re- 
spect to  fixing  prices,  either  under 
guise  of  the  standardization  or 
cost  accounting  activities  as  the 
commission  charges  or  otherwise. 
The  unprecedented  advances  in 
raw   material   prices   created  a 
situation  in  which  the  industry  as 
a  whole  was  confronted  with  ruin. 
Despite  this  fact  no  agreement  re- 
specting prices,  tacit  or  otherwise, 
was  ever  made,  and  the  best  proof 
of  this  fact  is  found  in  the  report 
of  the  commission  itself  that  the 
price  of  farm  implements  did  not 
advance  in  proportion  to  the  other 
commodities    purchased   by  the 
farmer,  nor  in  proportion  to  the 
advance  in  the  price   of  farm 
produce,  nor  in  proportion  to  the 
advance  in  the  price  of  raw  ma- 
terials purchased,  and  labor  em- 
ployed, by  the  manufacturers." 
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COMMITTEE  ASSIGNMENTS 


(Continued  from  pauo  H71.) 

specialized  on  agricultural  finance, 
He  was  also  keenly  interested  in  a 
closer  censorship  ol*  motion  pictures 
depicting  criine.  He  advocated  the 
elimination  of  all  films  which  might 
impress  youthful  audiences  wit  h  t  he 
details  of  crime  commissions.  Com- 
mittee work  was  one  of  Senator 
Gore's  chief  interests,  and  he  will 
leave  important  places  on  the 
Finance,  Agriculture  and  Forestry, 
Immigration  and  Patents  Commit- 
tees to  be  filled. 

Committee  Assignments. 

To  the  lay  mind,  it  might  seem 
logical  that  the  successor  chosen 
for  any  particular  Senator  would 
fill  his  committee  assignments. 
Once  in  a  great  while  this  might 
happen  to  an  incoming  Senator 
whose  tastes  were  identical  with 
those  of  the  retiring  member,  but 
each  man  is  as  individual  in  his 
committee  perferences  as  in  his 
private  interests.  In  the  organiza- 
tion of  the  committees  which  takes 
place  with  each  new  Congress,  the 
present  committee  members  are  al- 
lowed to  remain  and  to  have  their 
seniority  rights  respected  if  they 
so  desire.  They  may  also  change 
their  committee  posts  if  they  like, 
but  on  the  important  committees 
the  vantage  points  are  only  won 
with  long  service,  so  there  is  not 
as  much  change  there  as  might  be 
supposed. 

Committees  of  the  Congress  are 
vastly  more  important  in  the  guid- 
ing of  this  nation's  affairs  than  the 
average  voter  comprehends.  The 
growth  of  the  legislative  body  has 
advanced  to  such  a  size  that  the 
real  work  of  the  Congress  is  done 
behind  the  Committee  doors.  For 
instance,  the  Committee  on  Agri- 
culture and  Forestry  ordinarily 
would  concern  itself  with  new  proj- 
ects for  getting  rid  of  the  boll 
weevil  or  growing  more  peanuts  to 
the  acre.  But  history  made  by  the 
Great  War  threw  that  Committee 
into  a  vital  position  through  the 
wheat  problems  faced  by  the  world, 
and  the  chairman,  Senator  Gronna, 
of  North  Dakota,  became  a  storm 
center.  He  was  defeated  in  the  pri- 
maries and  there  will  be  a  vacancy 
here  which  will  require  a  capable 
man  to  fill.  The  food  question  will 
continue  to  be  one  of  the  largest 
before  the  American  people  for 


some  years  to  come.    The  ranking 

member  of  the  Committee  will 

likely  be  named  to  Senator  (iron 

na's  niche  as  chairman  it  the  Con 
"icss  remains  Republican. 

District  Committee. 

The  new  Senator  from  Illinois, 
William  B,  McK inlcy,  now  a  mem 
her  of  the  House  of  Keprcscnta 
tives,  will  probably  be  named  to 
the  Agricultural  Committee.  He 
is  on  its  duplicate  in  the  House 
and  is  a  practical  farmer.  He  sue 
ceeds,  however,  Senator  Lawrence 
Y.  Sherman,  who  declined  to  run 
again  because  of  his  health  and 
who  was  facetiously  called  some- 
times "the  Czar  of  Washington" 
because  of  his  chairmanship  of  the 
District  of  Columbia  Committee. 
This  is  one  of  the  most  important 
of  all  the  committee  chairmanships 
of  Jhe  Congress.  The  District 
Committee  practically  conducts  the 
municipal  functions  of  the  National 
•  Capital,  although  there  are  three 
Commissioners  named  to  do  this 
work.  It  is  this  committee  which 
determines  the  general  policies  to 
guide  the  municipal  life  of  the 
thousands  of  persons  making  up 
the  National  Capital  and  in  com- 
bination with  the  House  District 
Committee,  which  originates  the 
fiscal  budget  for  Washington,  forms 
a  very  powerful  partnership.  In- 
cidentally, Senator  Kenyon,  of 
Iowa,  who  was  among  the  Senato- 
rial possibilities  talked  about  for 
the  Presidential  nomination,  has 
served  notice  that  he  will  endeavor 
to  have  portions  of  the'  govern- 
mental departments  now  working 
at  Washington  moved  to  other 
cities  to  lower  the  high  rent  prices 
at  the  Capital.  The  District  Com- 
mittee would  be  the  threshing 
ground  for  a  decision  on  this 
matter.  * 

Modest  Senator  Retires. 

Senator  Edward  S.  Johnson,  of 
South  Dakota,  declined  to  run 
again.  He  is  a  very  modest  publi- 
can, having  one  of  the  shortest 
biographies  on  record  in  the  Con- 
gressional Directory.  He  likely 
belongs  to  that  group  of  members 
from  both  the  Senate  and  the  House 
who  retired  from  the  Washington 
game  through  sheer  disclination  to 
continue  the  legislative  grind. 
Senator  Thomas,  of  Colorado,  was 
another  who  refused  to  run  again. 
He  has  been  long  voicing  his  dis- 
pleasure at  the  way  the  Congress 


conducts  the  detuils  of  its  business, 
ho  his  decision  to  leave  that  body 
was  no  great  surprise.  Senator 
William  Kirhy,  of  Arkansas,  was 
defeated  in  the  primaries  sup- 
posedly because  of  his  opposition 
to  the  Wood  row  Wilson  policies. 
Senator  Gay,  of  Louisiana,  refused 
to  run  again,  as  his  private  business 
interests  in  the  sugar  indust  ry  were 
becoming  all  absorbing. 

Senator  Smith,  of  Georgia,  who 
was  defeated  in  the  primary,  is 
chairman  of  the  Senate  Committee 
on  Expenditures  in  the  Treasury 
Department,  an  insignificant  posi 
tion  for  a  man  of  his  capacities, 
but  he  belongs  to  the  minority 
party  and  as  such  oidy  the  lesser 
places  were  open  to  him.  He  was 
distinguished  for  joint  authorship 
of  the  Smith-Towner  Educational 
bill,  the  largest  program  of  public 
instruction  ever  presented  to  an 
American  Congress.  In  that  line, 
his  removal  will  leave  a  severe  gap 
in  the  Senate  because  education  is 
not  as  popular  with  the  committee- 
men as  is  the  building  of  a  large 
army  or  n>vy  or  eradication  of  the 
cattle  tick.  Education  is  one  sub- 
ject the  Congress  has  handled 
gingerly  rather  than  by  the  back 
of  the  neck. 

Senator  Thomas,  of  Colorado, 
also  a  Democrat,  has  the  chairman- 
ship of  the  committee  on  Pacific 
Railroads,  a  rather  indefinite  field. 
Senator  Harding,  the  Republican 
nominee  for  the  Presidency,  has 
the  chairmanship  of  the  Philippine 
Committee,  a  place  which  will  be 
increasingly  important  in  the  fu- 
ture as  the  movement  toward  the 
independence  of  the  people  of  those 
islands  looms  larger  on  the  horizon. 
He  will  also  be  missed  on  the  Com- 
merce and  Foreign  Relations  Com- 
mittee. It  cannot  be  said,  however, 
that  Senator  Harding  was  a  con- 
spicuous Committee  figure,  either 
because  of  his  work  thereon  or  the 
importance  of  the  chairmanship  he 
held. 

Democrats  to  Lose  in  Idaho. 

Senator  Nugent,  of  Idaho,  who 
has  a  chance  at  the  November  elec- 
tions, is  regarded  by  the  Republi- 
cans as  facing  defeat.  Political 
sages  are  conceding  that  State  to 
the  Republican  ranks  and  Senator 
Nugent  is  a  Democrat.  Senator 
Henderson,  of  Nevada,  the  Demo- 
cratic nominee  in  that  State,  is  also 
slated  for  retirement  at  the  final 
election  because  of  the  predicted 

(Continued  on  page  878.) 
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(Continued  from  page  877.) 

defeat  of  his  party.  Senator  John 
Walter  Smith  is  a  Democratic 
nominee  in  another  State  claimed 
by  the  Republicans  and  accordingly 
is  said  to  face  oblivion  politically 
in  November.  He  will  have  to  face 
the  new  woman  voter  with  his  anti- 
suffrage  record.  The  woman  vote 
in  Maryland  is  going  to  be  a  heavy 
factor  because  of  its  proximity  to 
Washington.  Many  of  the  women 
who  will  vote  there  have  acquired 
a  political  education  through  a  con- 
tact with  Washington,  and  scores 
of  them  are  employed  by  the  Gov- 
ernment in  and  around  the  Capital. 

Stumping  on  Committee  Work. 

It  is  unusual  for  a  candidate  for 
reelection .  to  the  Senate  to  utilize 
his  committee  work  or  committee 
prospects  as  campaign  material. 
This  is  accredited  to  Senator  Wat- 
son, however,  now  in  reports  drift- 
ing back  from  Indiana.  He  is  a 
member  of  the  Finance  Committee 
of  which  Senator  Boise  Penrose,  of 
Pennsylvania,  is  chairman.  It  is 
this  committee  which  will  have  the 
making  of  the  tariff  to  protect 
American  industries  during  the 
pending  years.  It  corresponds  to 
the  Ways  and  Means  Committee 
of  the  House  of  Representatives. 
There  has  been  little  for  the  com- 
mittee to  do,  relatively  speaking, 
for  the  past  several  years,  but  if 
the  country  goes  Republican  it  is 
predicted  that  protective  tariff  will 
become  a  rejuvenated  issue.  Sena- 
tor Watson  is  playing  to  this  senti- 
ment by  pointing  out  that  as  a 
member  of  the  Finance  Committee 
he  will  be  in  a  strategic  position  to 
help  business  men  of  the  land. 
(Further  information  about  Sena- 
■  tor  Watson  may  be  obtained  on 
the  Personal  Contact  page.)  His 
opponent,  Tom  Taggart,  has  con- 
sequently gone  on  the  stump  to 
advertise  his  own  record  as  a  busi- 
ness man,  and  for  once,  at  least, 
there  promises  to  be  a  contest  based 
on  the  ability  of  a  Senator  to  serve 
on  an  important  standing  commit- 
tee in  the  Senate. 

Senator  Watson's  fate  is  going 
to  depend  very  much  on  whether 
his  State  goes  for  President  Wil- 
son's candidate  or  for  the  Senate's 
presidential  nominee. 


NEWSPRINT  SITUATION  IS  BRIGHTER; 
CONSUMPTION  LESS  THAN  PRODUCTION 

The  production  of  total  print  for  August  was  14  per  cent  in  excess 
of  the  average  for  the  three-year  period  1917-1919.  The  production 
of  standard  news  was  16  per  cent  more  than  the  same  average.  Each 
of  these  percentages  is  one  unit  less  than  July  figures.  In  spite  of 
these  decreases,  publishers,  jobbers  and  mill  stocks  increased  during 
August.  The  imports  of  newsprint  for  July,  1920,  were  4,630  tons  less 
than  for  July,  1919.  The  exports  for  July,  1920,  were  3,040  tons  less 
than  for  July,  1919. 

The  domestic  consumption  of  standard  news  by  metropolitan 
dailies  using  between  500,000  and  750,000  tons  annually  decreased  more 
than  4  per  cent  for  August,  1920,  compared  with  August,  1919,  and 
increased  more  than  28  per  cent  for  August,  1920,  over  August,  1918. 

PRODUCTION  OF  TOTAL  PRINT  AND  STANDARD  NEWS. 

(From  Federal  Trade  Commission.) 


Number 

Stock  on 

Stock  on 

of 

hand  first 

hand  end  of 

Mills. 

of  month. 

Production. 

Shipments. 

month. 

Total  Print: 

Net  tons. 

Net  tons. 

Net  tons. 

Net  tons. 

First  half,  1920 

15,369 

759,624 

751,003 

23,990 

First  half,  1919 

19,408 

671,141 

664,434 

26,115 

August,  1920 

1  86 

22,022 

128,818 

126,129 

24,711 

August,  1919  

73 

28,225 

113,413 

116,054 

25,584 

Total  (8  months),  1920  .  . 

15,369 

1,018,295 

1,008,953 

24,711 

Total  (8  months),  1919  .  . 

19,408 

898,483 

892,307 

25,584 

Standard  News: 

First  half,  1920  .  . 

12,338 

697,290 

688,652 

20,976 

First  half,  1919 

15,656 

609,325 

604,958 

20,023 

August,  1920  

69 

19,127 

117,356 

114,546 

21,937 

August,  1919   

53 

23,325 

101,875 

103,817 

21,383 

Total  (8  months),  1920  .. 

12,338 

933,456 

923,857 

21,937 

Total  (8  months),  1919  .  . 

15,656 

813,050 

807,323 

21,383 

IMPORTS  AND  EXPORTS  FOR  JULY. 

July,  1920. 
Net  tons. 

Imports  of  newsprint  (total)   46,834 

From  Canada    45,598 

From  Norway    580 

From  Finland    446 

From  Sweden    210 

Exports  of  newsprint  (total)   3,501 

To  Argentina    1,582 

To  China    187 

To  Cuba   219 

To  Italy      390 

To  other  countries   1,123 

Imports  of  ground  wood  pulp  (total)   26,996 

Imports  of  chemical,  wood  pulp  (total)   44,039 

Exports  of  domestic  wood  pulp   1,999 


July,  1919. 

Net  tons. 
51,464 
49,969 


6,541 
2,160 
162 
281 

3,938 
18,161 
32,783 

2,833 


AVERAGE  PRICES  PAID  BY  PUBLISHERS. 

The  weighted  average  price  of  contract  deliveries  from  domestic  mills  to 
publishers  during  August,  1920,  f.  o.  b.  mill  in  carload  lots  for  standard  news  in 
rolls  was  $5,371  per  100  pounds.  This  weighted  average  is  based  upon  August 
deliveries  of  approximately  48,000  tons  on  contracts  involving  a  total  tonnage  of 
approximately  445,000  tons  of  undelivered  paper  manufactured  in  the  United  States. 

The  weighted  average  contract  price  based  on  deliveries  from  Canadian  mills 
of  albout  25,000  tons  of  standard  roll  news  in  carload  lots,  f.  o.  b.  mill  in  August, 
1920,  was  $5,306  per  100  pounds.  This  weighted  average  is  based  upon  the  August 
deliveries  on  contract,  involving  about  173,000  tons  of  undelivered  Canadian  paper. 
The  greater  number  of  these  are  short-term  contracts  expiring  before  1921. 

The  weighted  average  market  price  for  August  of  standard  roll  news  in  carload 
lots  f.  o.  b.  mill,  based  upon  domestic  purchases  totaling  more  than  5,000  tons  was 
$10,212  per  100  pounds.  This  weighted  average  may  be  less  than  market  quotations 
on  account  of  contract  relations,  quantity  discounts,  mill  stock  ownership  and  other 
causes  unknown  to  the  commission. 
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(Bureau  of  I-'oreign  and  Domestic  Commerce.) 

MERCHANDISE. 

August  Eight  Months  Ending  August 

IMPORTS.                19Z0                   1919  1920  1919 

Free  of  duty       $279,000,000     $213,492,812  $2,330,560,347  $1,532,886,409 

Dutlftbla                    240,000,000         93,800,266  1,670,067,098  728,664,031 

Total    519,000,000  307,293,078  4,000,627,445  2,261,550,440 

EXPORTS. 

Domestic     ....  $572,000,000  $634,470,487  $5,371,959,170  $5,151,374,542 

Foreign    12,000,000  11,583,938  111,294,951  120,789,149 

Total    ......     584,000,000       646,054,425       5,483,254,121  5,272,163,691 

Excess    of  ex- 
ports   65,000,000       338,761,347       1,482,626,676  3,010,613,251 

GOLD  AND  SILVER. 

August  Eight  Months  Ending  August 

GOLD.                            1920                  1919  1920  1919 

Imports                        $15,412,347       $2,490,489  $159,681,292  $54,782,017 

Exports                          24,986,182       45,189,318  242,274,835  196,871,057 

Excess  of  exports.  9,573,835  42,698,829  82,593,543  142,089,040 

SILVER. 

Imports    4,385,565  8,327,128  66,961,348  56,444,703 

Exports    4,489,409  13,808,877  92,105,393  164,176,463 

Excess  of  exports.  103,844         5,481,749  25,144,045  107,731,760 

EXPORTS  BY  GROUPS. 

August  Eight  Months 

1920  1919  1920 

Breadstuff's   Dollars..    115,988,389  75,116,684  634,962,508 

Cottonseed    oil  Pounds..       2,663,330  9,220,628  108,117,437 

Cottonseed  oil   Dollars..          576,616  1,997,833  24,611,708 

Meat  and  dairy  products ..  Dollars  .  .     24,257,578  85,969,713  382,379,770 

Cotton   Bales.  .          146,668  479,058  3,875,438 

Cotton     Pounds..     74,767,391  242,613,960  1,982,687,809 

Cotton   Dollars..     28,051,552  81,342,841  820,201,689 

Mineral  oils   Gallons..  248,648,813  181,438,064  2,025,812,508 

Mineral   oils.....  Dollars..     48,679,856  26,594,885  347,627,254 


( * )  Increase 
(t)  Decrease 

'$797,673,938 
•941,403,067 

I  ,739,077,005 

'$220,584,628 
t9,404,198 

'211,090,430 


(  ' )  Increase 
(t)  Decrease 
$104,899,275 
•45,403,778 


'  10,516,645 
f72,07 1,070 


Ended  August 
1919 
638,099,532 
155,047,040 
32,187,566 
905,029,985 
4,166,668 
2,137,763,967 
674,979,433 
1,517,427,864 
214,612,963 


PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census,  sup- 
plies sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Population.  Increase  Increase 

City.  1910-1920.  1900-1910. 

1920.  1910.  1900.  No.       Per  Cent.  No.      Per  Cent. 

Arkansas: 

Paragould                        6,306  5,248  3,324  1,058        20.2  1,924  57.9 

Colorado: 

Yuma                              1,177  333  139  844      253.5  194  139.6 

Illinois: 

Blue  Island  ....         11,424  8,043  6,114  3,381        42.0  1,929        31  6 

Forest  Park  ....         10,768  6,594  4,085  4,174        63.3  2,509        61  4 

Lake  Forest    ...           3,657  3,349  2,215  308          9.2  1,134  51.2 

Kansas: 

Pratt                                 5,111  3,302  1,213  1,809         54.8  2,089  172.2 

Michigan: 

Kalamazoo                       48,487  39,437  24,404  9,050         22.9  15,033  61.6 

Minnesota: 

Little  Falls   ....           5,500  6,078  5,774  — 578      — 9.5  304  53 
Missouri: 

Missouri   State.  .    3,403,547  3,293,335  3,106,665  110,212          3.3  186,670  6.0 

New  Mexico:  N 

Hot  Springs    .  .  .             431        ...   

Oklahoma: 

McAIester                      12,095  12,954  8,144  — 859  — 6.6  4,810  59.1 

Texas: 

Palestine                        11,039  10,482  8,297  557          5.3  2,185  263 

West  Virginia: 

Huntington    ....         50,177  31,161  11,923  19,016        61.0  19,238  161.4 
Wisconsin: 

Baraboo                           5,538  6,324  5,751  — 786    — 12.4  573  '      10  0 

Marinette                       13,610  14,610  16,195  — 1,000      — 6.8  — 1,585   9.8 

Wyoming:  * 

Rock    Springs...           6,456  5,778  4,363  678        11.7  1,415  32.4 


880 


for  high-grade  investments.  Interest  is 
turning  in  a  large  degree  from  specu- 
lative channels  which  were  so  popular  a 
short  time  back,  to  the.  more  conservative 
investment  issues,  which  are,  to  a  certain 
extent  being  used  as  speculations.  This 
fact  accounts  for  the  fluctuations  seen  m 
low-priced  railroad  bonds. 

The  cuts  in  automobile  prices,  in  spite 
of  the  apparently  large  unfilled  orders, 
can  be  largely  attributed  to  slackening 
demand  and  any  investigation  into  the 
situation  bears  this  out.  The  Ford  Com- 
pany is  willing  to  take  a  loss  on  inventory 
on  hand,  in  order  to  maintain  production 
at  top  figures  for  future  business,  and 
evidently  believes  that  cars  can  be  sold 
profitably  at  the  new  figures,  relying  pos- 
sibly upon  declining  prices  for  raw  mate- 
rials. That  the  margin  of  profit  at  new 
prices  will  be  considerably  less  than  under 
the  old  scale  can  hardly  be  denied,  and  will 
as  certainly  be  reflected  in  lower  net  earn- 
ings for  the  majority  of  motor  stocks,  as 
it  hardly  seems  possible  that  the  first  cut 
will  not  eventually  be  met  by  the  majority 
of  pleasure  car  manufacturers.  Further- 
more, any  let  up  in  the  production  of  auto- 
mobiles will  have  a  far-reaching  effect 
upon  allied  industries  from  the  tire  busi- 
ness to  the  manufacture  of  plate  glass. 

During  times  of  rising  commodity 
prices,  holders  of  stocks  have  all  the  ad- 
vantages, but  when  the  trend  is  in  the 
opposite  direction  the  holders  of  bonds 
and  high-grade  investments  are  the  chief 
beneficiaries.  We  forecast  rising  bond 
prices  and  opportunities  awaiting  those 
who  avail  themselves  of  bargains  in  the 
railroad  and  public  utility  lists. 

ITALIAN  EXPERIMENT. 

We  call  the  attention  of  readers  to  the 
conflicting  newspaper  reports  on  the  Ital- 
ian situation.  Last  week  we  wrote  that 
we  suspected  the  crisis  to  be  nearly  past. 
Our  best  knowledge  of  events  bears  this 
statement  out.  In  a  conversation  with  an 
Italian  Embassy  official  here  the  latter 
said:  "The  trouble  has  been  grossly  ex- 
aggregated  by  newspaper  report,  and  can 
not  be  compared  with  Russian  #  disturb- 
ances any  more  than  could  a  mine  labor 
disturbance  in  the  United  States." 

There  is  reason  to  believe  that  demand 


for  the  taxation  of  war  profits  had  some 
share  in  the  controversy.  Reports  not  yet 
officially  confirmed  state  that  the  Italian 
Senate  as  well  as  the  Chamber  of  Deputies 
has  passed  the  government's  measure  of 
a  100  per  cent  tax  on  war  profits.  Premier 
Giolitti's  sympathy  for  the  strikers  may 
be  assumed  from  his  statement  in  the 
Chamber  of  Deputies  that  certain  promi- 
nent capitalists  who  had  made  enormous 
war  profits  were  planning  to  provoke  a 
revolution  in  order  to  escape  special  taxes 
on  these  profits.  Baron  Avezzana,  Italian 
Ambassador  to  the  United  States,  stated 
through  the  Italian  press  of  this  country 
that  in  consequence  of  a  shortage  of  raw 
materials,  lack  of  coal  and  high  cost  of 
labor  the  metallurgical  industries  decided 
in  effect  on  a  lockout. 

Americans  are  not  in  sympathy  with 
high-handed  methods  such  as  these.  If  it 
is  true  that  there  was  wrong  on  both  sides 
we  should  wait  for  the  complete  reports 
which  will  be  forthcoming.  Italy's  metal 
industry  is  going  to  operate  on  an  indus- 
trial democracy  program  sanctioned  by 
the  government.  If  it  is  a  success  the 
method  may  be  extended  to  other  indus- 
tries. At  any  rate  it  is  one  of  the  most  in- 
teresting and  complete  experiments  look- 
ing towards  the  solution  of  industrial 
unrest  now  going  on.  We  forecast  that 
successful  or  unsuccessful  it  will  do  much 
to  calm  down  the  situation. 

MERCHANT  MARINE  ACT. 
The  President  did  such  an  unusual  thing 
in  declining  to  follow  the  mandates  of  the 
Congress  contained  in  one  section  of  the 
Jones  Merchant  Marine  Act  that  Wash- 
ington's official  circles  are  discussing  the 
question  of  why  is  a  Congress? 

The  Congress  could  of  course  cut 
through  to  the  Shipping  bill  matter  as 
soon  as  it  convenes  in  December  and  equal- 
ize this  feature  of  the  situation  if  rumor 
has  outlined  the  difficulty  correctly.  We 
forecast  that  the  Congress  will  retain  the 
fundamental  principle  of  encouraging 
American  shipbuilding  by  this  rate  dis- 
crimination. Public  sentiment  continues 
to  swing  too  strongly  towards  a  protection 
of  this  industry  to  effect  any  radical  reces- 
sion from  the  original  stand  taken  by  the 
Congress  before  its  recent  adjournment. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


WE  feel  deeply  our  responsibility  to- 
wards readers  in  the  matter  of 
presenting  accurate  pre-election  news,  and 
we  believe  that  we  represent  the  majority 
of  thinking  people  in  stating  that  there 
have  been  no  vital  national  reactions  worth 
recording.  Casting  a  critical  eye  over 
representative  newspapers  and  talking 
with  correspondents  and  politicians  we 
cannot  discover  evidence  of  an  alarmingly 
large  percentage  of  enthusiastic  persons 
who  are  working  with  altruistic,  religious 
ideals.  In  the  rank  and  file  of  both"  parties 
there  has  not  yet  been  apoused  that  uplift- 
ing idealism  tied  up  with  live  issues  which 
has  so  often  in  times  past  stampeded  a 
party  into  a  crusade  of  devout  sincerity. 
Harding  is  overshadowed  by  the  Senate ; 
Cox  stands  in  the  penumbra  of  Wilson's 
shadow;  the  people  mourn  a  lost  Roosevelt. 

There  is  danger  in  prescribing  in  a  hard 
and  fast  fashion.  What  is  sauce  for  the 
goose  is  not  always  sauce  for  the  gander. 
In  politics  as  well  as  in  business  there  are 
times  for  reason  and  times  for  emotion. 
Just  now  we  feel  that  more  reason  applied 
to  the  smaller  issues  and  more  religious 
fervor  applied  to  the  larger  issues  that 
stir  mankind  would  be  wise.  If  the  voters 
are  not  aroused  to  ideals  of  cooperation 
and  service  before  election,  business  men 
will  have  to  wait  patiently  until  some 
other  event  or  national  duty  acts  to  in- 
tensify commercial  and  political  integrity, 
national  unity  and  ideals  of  service. 

BRUSSELS  CONFERENCE. 

The  international  financial  conference  at 
"\   Brussels  is  worth  watching  these  days,  not 
f   so  much  because  of  what  it  may  do  but  for 
the  movements  it  may  foreshadow.  There 


are  some  experienced  economists  in  session 
there,  and  by  the  interpretation  of  recent 
reports  they  are  feeling  in  a  cautious  and 
conservative  manner  for  financial  equi- 
librium. World  credit  schemes  are  going 
by  the  board  in  a  one-two-three  manner. 
The  exchange  committee  has  apparently 
discarded  the  proposal  artificially  to  fix 
exchange  rates,  and  the  credits  committee 
is  in  favor  of  governmental  non-interfer- 
ence. This  is  not  a  bad  sign  just  now. 
Conservative  business  men  believe  that  the 
new  international  finance  should  creep 
before  it  crawls,  and  that  development  and 
expansion  of  existing  agencies  will  do 
much  to  restore  confidence. 

PONZI  ET  AL. 

Ponzi  will  be  able  to  pay  30  cents  on  the 
dollar,  according  to  figures  of  the  auditor 
for  the  Federal  receivers.  Ponzi's  liabili- 
ties are  set  at  $7,500,000,  which  includes 
1,500  shares  in  the  Hanover  Trust  Com- 
pany, which  failed.  The  grand  jury  re- 
turned two  indictments  of  43  counts  each 
charging  use  of  the  mails  in  a  scheme  to 
defraud,  which  represented  that  Ponzi 
could  pay  50  per  cent  in  45  days  by  means 
of  international  reply  coupons.  Ponzi  has 
been  in  jail  since  August  13.  Four  banks 
have  been  closed  and  two  have  suspended 
payments  on  savings  accounts.  Without 
going  into  the  local  politics  of  the  situa- 
tion it  might  be  said  that  a  few  spectacular 
bankers  in  Boston  watched  with  too  much 
interest  the  successful  early  stages  of 
Ponzi's  scheme. 

For  the  pessimist  there  is  much  ammu- 
nition in  the  Ponzi  debacle  to  support  the 
theory  that  there's  one  born  every  minute. 

It  should  be  noted  that  [Continued  on  last  page} 
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NATIONAL  CONDITIONS 

Corrected  to  October  11,  1920 

INDUSTRIAL— Several  industries  are 

suffering  severe  declines ;  but  the  volume  of  business 
in  the  total  is  still  holding  up  fairly  well.  All  admit, 
however,  that  a  turn  has  come. 

MERCANTILE— The  price-cutting  era 

which  we  have  so  long  forecast  has  started  in  earnest. 
It  will  be,  however,  some  time  before  this  quickens  buy- 
ing as  a  whole.  It  perhaps  helps  the  special  lines  in 
which  prices  are  cut,  but  distinctly  retards  the  business 
of  other  lines  that  have  not  yet  cut  prices. 

BANKING— Bank  failures  in  Boston  and 

elsewhere  are  natural  symptoms  of  the  times.  High 
money  rates  may  be  expected  to  continue  thru  this  fall; 
but  we  forecast  lower  rates  on  prime  collateral  for  J  92  J . 

INVESTMENTS— Altho  the  industrials 

will  continue  to  decline  in  price,  the  market  for  rails 
should  continue  firm.  The  turn  for  the  better  in  rail- 
road bonds  has  already  taken  place. 

LABOR — Certain  firms  are  beginning  to 

adopt  the  open-shop  principle.  And  the  result,  better 
production  per  man,  is  the  general  report.  In  several 
cases,  substantial  reductions  in  wages  have  already 
been  accepted.  Both  employers  and  labor  leaders, 
however,  will  make  a  mistake  by  selfishly  using  pres- 
ent unsatisfactory  business  conditions. 


88.'J 


Commodity 

Forecast 


BUILDING  MATERIALS  ARE  REACTIONARY; 
PERMITS  WILL  TURN  UPWARD  NEXT  YEAR 


Although  the  expected  seasonal 
improvement  has  been  held  in 
check  for  one  reason  or  another, 
nevertheless  we  still  look  for 
some  buoyancy  during  the  next 
few  months.  Crop  moving  is  right 
upon  us,  more  seasonal  weather 
will  be  experienced,  leading  to 
greater  buying  than  for  several 
months,  and  after  the  election  has 
been  determined,  more  activity  in 
general  should  prevail. 

Of  course,  as  we  have  repeatedly 
pointed  out,  this  probable  better- 
ment until  after  the  turn  of  the 
year  is  not  a  major  movement ;  it 
may  be  likened  to  the  last  flare  of 
a  candle  before  it  goes  out  for  the 
last  time. 

In  other  words,  the  underlying 
fundamentals  are  not  favorable  for 
a  permanent  uplift  at  this  time — 
not  until  the  excesses  of  the  past 
few  years  has  been  offset,  not  un- 
to*, til  the  attitude  of  the  great  ma- 
)    jority  changes  for  the  better. 

Hence,  believing  in  the  psychol- 
ogy of  repetition,  we  earnestly 
suggest  to  clients  that  they  be  not 
misled  by  any  temporary  im- 
provement in  surface  conditions 
during  the  balance  of  the  year. 
It  is  decidedly  not  a  period  for 
optimism.  We  wish  to  emphasize 
strongly  that  the  few  months  di- 
rectly ahead  should  not  be  utilized 
for  expansion,  for  over-buying,  or 
for  investing  in  plant  extension. 

Instead,  a  study  of  the  funda- 
mentals suggests  a  policy  of  con- 
servation, a  policy  of  buying  for 
deliveries  rather  than  in  anticipa- 
tion of  price  advances,  a  policy  of 
restricted  credit,  with  the  idea  of  , 
cutting  down  rather  than  building 
up  inventories,  and  finally  a  pol- 
icy of  improved  service  and  qual- 
ity. 

Building  Materials  Reactionary. 

Statistics  reflect  contraction  in 
building  for  the  past  few  months, 
both  in  factory  and  residential 
structures.  Moreover,  the  next 
building  boom  very  likely  will  not 
a  occur  until  business  in  general  is 
)  on  a  much  sounder  footing. 

On  the  other  hand,  we  feel  that 
for  the  time  being  building  per- 


mits show  us  much  contraction  as 
will  be  witnessed  until  after  the 
sprint?  activity  of  next  year.  This 
is  simply  taking  cognizance  of  or- 
dinary seasonal  tendencies  of  the 
building  business.  In  other  words, 
wc  think  that  permits  for  the  next 
six  months  or  so  will  lend  upward 
from  present  levels — in  reflection 
of  operations  that  will  not  shape 
up  until  after  the  turn  of  the  year. 

Lumber  25  to  30  Per  Cent  Lower. 

Despite  reductions  of  lumber 
averages  of  25  to  30  per  cent  from 
the  high  points  of  last  spring, 
quotations  have  a  long  way  to  go 
before  a  real  point  of  stability  is 
reached,  before  the  public  confi- 
dence is  returned  to  the  point 
where  unrestricted  building  is 
witnessed  again. 

Quite  frequently  at  this  time  of 
the  year  lumber  starts  in  upon  a 
seasonal  rise  of  several  months' 
duration  and  often  of  sizable  pro- 
portions. This  year  we  may  see 
a  halt  to  the  downward  path  of 
the  past  few  months,  and  possible 
slight  advances  here  and  there. 
But  any  seasonable  improvement 
this  year  should  be  proportionate- 
ly small  and  relatively  short  lived. 

Production  is  admittedly  small, 
but  new  orders,  for  forward  ac- 
count, are  almost  as  scarce  as  the 
traditional  molars  of  the  lowly 
hen.  In  a  word,  we  advise  against 
unlimited  optimism  in  this  line. 

Brick  Has  Seen  Its  Highest  Prices. 

In  the  normal  course  of  events 
we  should  think  that  brick  had 
seen  the  high  for  this  cycle.  Be- 
ing essentially  a  one-industry 
commodity,  any  contraction  in  the 
chief  outlet  hits  the  line  cor- 
respondingly hard.  As  clients 
know,  a  commodity  is  reduced  in 
price  for  one  of  two  reasons ;  first, 
due  to  decreased  cost  of  produc- 
tion, and,  second,  through  de- 
creased demand.  Production  costs 
are  far  from  declining.  In  fact, 
according  to  all  reports,  they  may 
go  higher.  Demand,  however,  is 
dull,  especially  for  forward  or- 
ders. Becent  activity  has  been 
for  the  most  part  on  past  orders. 


We  think  that  despite  prospective 
improvement  in  building  in  gen- 
eral over  the  next  few  months, 
very  little,  if  any,  appreciation 
will  be  witnessed  in  brick  quota- 
tions in  that  period. 

Cement  Output  Increasing. 

Cement,  having  the  advantage 
over  brick  in  that  it  has  road  con- 
struction as  an  outlet  as  well  as 
building,  has  been  somewhat 
slower  in  reflecting  the  late 
lethargy  in  the  latter.  Produc- 
tion, however,  is  admittedly  on  the 
increase.  More  of  an  equilibrium 
exists  in  the  case  of  cement  than 
most  building  materials.  Never- 
theless, ultimately,  in  conjunction 
with  general  business  and  the  en- 
tire commodity  market,  cement 
will  sell  at  lower  levels.  At  the 
same  time,  so  long  as  conditions 
remain  as  they  are,  with  very  lit- 
tle discrepancy  between  output 
and  consumption,  this  downward 
path  will  be  postponed.  Briefly, 
we  look  for  stability  in  cement 
prices  over  the  next  few  months. 

Other  Materials  Equally  Bearish. 

Various  other  construction  ma- 
terials, such  as  lime,  laths,  shin- 
gles, plaster,  etc.,  reflect  the  same 
ultimate  and  nearby  tendencies. 
Briefly,  while  there  may  be  some 
buoyancy  exhibited  during  the 
remainder  of  the  year,  don't  for- 
get that  there  is  coming  a  final 
day  of  reckoning. 

As  for  certain  allied  industries, 
we  think  that  paint  prices  have 
seen  their  high  point.  Linseed 
oil  and  lead,  two  basic  elements, 
are  recording  sharp  declines  from 
prices  of  but  a  few  short  months 
ago,  and  we  understand  that  de- 
mand for  the  finished  product  is 
not  as  good  as  it  was.  The  next 
change  in  price  will,  in  our  opin- 
ion, be  downward  rather  than  up- 
ward. The  same  reasoning  ap- 
plies to  plumbing,  heating,  etc. 
Basic  materials  are  beginning  to 
exhibit  a  heavy  tendency,  and 
rather  than  carry  stocks  of  high- 
cost  goods  into  the  next  period  of 
depression,  some  concessions  may 
be  offered  in  the  course  of  the 
next  few  months. 
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RAIL  SHARES  GAIN;  INDUSTRIALS  LOSE; 

BOND  MARKET  SHOWS  FRESH  STRENGTH  «l 


STOCK  MARKET 

The  closing  week  of  September 
disclosed  a  dual  tendency  in  the 
stock    market,    railroad  shares 
making  sharp  gains  and  indus- 
trials disclosing  further  signs  of 
weakness.   In  company  with  the 
rails  several  of  the  public  utility 
shares  also  recorded  good  gains 
and  henceforth  these  stocks 
should  do  better.   The  great  wave 
of  price  cutting  in  the  automobile 
industry    was    undoubtedly  re- 
sponsible for  the  weakness  in  the 
industrial  list  and  also  served  to 
emphasize  the  increasing  decline 
in  commodity  prices  which  is  of 
•  distinct  benefit  to  the  railroads 
and  public  utility  companies  with 
their  comparatively  fixed  incomes. 

Several  of  the  rails  are  up  40 
and  50  per  cent  from  their  1920 
lows  with  a  few  showing  gains  as 
high  as  100  per  cent.    To  most 
speculators  such  profits  are  more 
than  ample  and  while  the  rise  m 
rails  has  but  just  started,  protec- 
tion of  profits  already  in  sight 'is 
often  extremely  desirable.  This 
applies  especially  to  those  who 
employ  margins  in  trading  and 
Whose   profits   consequently  can 
be  severely  impaired  by  any  sharp 
setback.    A   big   part    of  such 
losses  could  be  insured  against 
through    stop-loss    orders    at  _  a 
point  below  the  last  high  equiv- 
alent to  approximately  10  per  cent 
of  the  profit  already  in  sight.  If 
a  stock  bought  at  50  now  stood  at 
80  the  stop-loss  order  would  go  in 
at  77  or  even  a  point  or  two  lower 
as  the  rise  is  equivalent  to  60  per 
cent  of  the  purchase  price.  Many 
traders   object  to   these  orders, 
claiming  that  the  setbacks  too 
often  go  only  fractionally  below 
the  orders  and  then  proceed  up- 
ward again.  Profits  never  harmed 
anyone,  least  of  all  margin  trad- 

GTS. 

We  do  not  wish  to  be  under- 
stood as  advising  the  sale  of  rail- 
road shares  at  this  time  as  it  is  as 
yet  impossible  to  estimate  ac- 
curately the  benefits  for  any  one 
road  under  the  new  rates  and  the 


average  advance  has  still  a  good 
long  way  to  go.  The  sharp  rise 
above  referred  to  was  accom- 
panied by  very  heavy  dealings  in 
these  stocks  and  the  general  opin- 
ion is-  that  the  purchases  were 
largely  for  investment. 

Motor  Stocks. 

Motor  stocks  as  a  class  suffered 
no  more  from  the  price-cutting 
announcements  than  industrials 
generally,  as  it  is  felt  that  cuts  in 
this  line  indicate  very  strongly 
coming  declines  in  allied  and  con- 
tributory lines  which  can  mean 
nothing  less  than  declining  inven- 
tory values  combined  with  nar- 
rowing margins  of  profit  resulting 
in  materially  lower  net  earnings. 
The  future  for  the  motor  industry 
is  far  from  bright,  however,  and 
the  weaker  companies  are  quite 
likely  to  encounter  serious  finan- 
cial difficulties,  as  it  is  doubtful 
whether  the  price  cuts  can  main- 
tain demand  at  anywhere  near  the 
level  of  the  first  part  of  1920. 

BOND  MARKET 

The  bond  market  continues  on 
its  upward  way  marked  by  fresh 
signs  of  strength  in  the  sale  of  the 
most  recent  f  oreign  loan,  the  8  per 
cent  bonds  of  the  Kingdom  of 
Norway.  It  is  worthy  of  note 
that  many  railroad  bonds  have 
made  new  highs  for  1920;  and  al- 
though the  same  can  not  yet  be 
said  for  public  utility  issues,  they 
are  certainly  following  in  no  un- 
certain manner  and  the  time  to 
buy  is  right  now  as  present  prices 
will  hardly  be  available  again. 

A  recent  issue  of  bonds  secured 
by  mortgages  upon  steamships, 
while  in  this  particular  instance 
providing  protection  against  a  de- 
cline in  the  value  of  tonnage, 
brings  out  a  weak  point  in  bonds 
secured  only  by  mortgage  of 
ships.  The  approximate  value 
placed  on  American  ships  at  pres- 
ent is  in  the  neighborhood  of  $200 
per  ton  and  loans  have  been  made 
based  on  this  and  even  higher  val- 
ues. Since  most  of  our  ships  were 
war-time  products  speed  and  not 
price  were  the  prime  essentials  in 


their  construction  as  a  result  ,  of 
which  many  of  them  cost  as  high 
as  $250  per  ton.  Present  costs 
are  near  the  former  figures,  but 
how  long  they  will  remain  there 
is  problematical  in  view  of  rapid- 
ly ceasing  demand  for  new  ton- 
nage from  our  shipyards  and 
strong  competition  from  foreign 
yards.  It  is  rumored  that  new 
ships  can  be  contracted  for  at 
prices  very  close  to  $100  per  ton 
from  shipyards  in  England. 

If  new  shipping  can  be  built  at 
such  prices,  the  old  is  worth  no 
more  and  the  equity  above  any 
mortgages  on  $200  ships  is  prac- 
tically wiped  out  not  to  consider 
the  effect  on  earnings  by  the  com- 
petition of  much  more  cheaply 
built  vessels. 

Future  of  Shipping. 

The  future  of  the  shipping  and 
shipbuilding  industries  looks  any- 
thing but  attractive.    In  the  first 
place  we  are  rapidly  approaching  gl 
a  condition  where  there  will  be  ™ 
more  ships  than  cargoes,  which 
will  force  declines  in  ocean  rates, 
and  furthermore  competition  for 
what  cargoes  there  are  will  be 
very  close.    Under  these  two  con- 
ditions profits  of  the  war  years 
will  seem  unimaginable  and  it  is 
a  serious  question  as  to  whether 
there  will  be  such  things  as  net 
earnings  in  shipping  companies' 
reports.    Political  preference 
would  benefit  the  shipbuilding  in- 
dustry probably  more  than  the 
vessel  owners,  as  foreign  govern- 
ments are  more  willing  to  help 
ship  owners  than  we  have  been 
,  and    would    undoubtedly  more 
than  meet  any  advantage  gained 
from  Congress. 

There  are  a  few  parallel  in- 
stances in  industrial  lines  where 
financing  has  been  effected  at 
prices  for  1919  and  1920  construc- 
tion costs  and  earnings.  In  a  few 
years  a  fair  number  of  such  com- 
panies will  be  the  victims  of  over 
capitalization  and  theip  security 
holders  will  wonder  how  it  could 
have  happened  and  why  dividends  at 
didn't  keep  up.  The  old  securities  ™ 
are,  like  many  other  old  things, 
very  often  the  best. 
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it'  ore  cast 


URBAN  POPULATION  OVERTAKES  RURAL; 

FUTURE  POPULATION  MOVEMENTS 


Recent  tendencies  toward  cen- 
tralization of  industry  are  shown 
in  the  sharp  trend  of  the  popula- 
tion from  the  rural  to  the  urban 
districts.  Approximately  85  per 
cent  of  the  returns  for  the  new 
census  are  in  hand,  which  allows 
the  Bureau  of  the  Census  to  esti- 
mate the  urban  population  at  54,- 
796,100  and  the  rural  population 
at  50,972,000.  The  urban  popula- 
tion has  increased  at  the  rate  of 
25.2  per  cent  and  the  rural  popu- 
lation, including  the  villages  and 
towns  under  2,500  population 
at  the  rate  of  3.4  per  cent.  In 
strictly  farm  territories  the  rate 
was  3.2  per  cent;  in  villages 
4.7  per  cent.  The  bureau's  esti- 
mate of  the  total  population  is 
105,768,100,  a  gain  of  15  per  cent 
over  last  year. 

Graphic  Comparison. 

For  more  facile  comparison  look 
at  the  chart.  The  total  popula- 
tion is  shown  dotted  for  the  period 
1910-1920  because  the  1920  figure 
is  an  estimate  based  on  an  85  per 
cent  return  to  date.  It  will  be 
seen  that  the  dotted  portion  shows 
a  decline  in  proportionate  increase 
for  the  last  decade.  This  is  due 
in  some  degree  to  the  restrictions 
upon  immigration  during  the  war. 

The  curves  for  rural  and  ur- 
ban population  for  the  last  dec- 
ade are  also  based  on  Census 
Bureau  estimates  for  the  last 
decade,  but  are  shown  as  solid 
lines  for  clearness.  It  is  apparent 
that  the  curve  for  urban  popula- 
tion shows  a  sharper  increase  than 
the  total  population  curve,  basing 
judgment  on  the  distance  from 
the  zero  line.  On  the  other  hand 
the  rural  population  curve  has 
been  steadily  moving  away  from 
the  total  population  curve  and 
during  the  last  decade  is  but  a 
few  degrees  from  horizontal. 

Future  Tendencies. 

What  will  be  the  tendencies  of 
the  next  decade?  Will  the  move- 
ment to  the  city  increase  in  vol- 
ume until  there  is  no  one  left  on 
the  farm  to  produce  food  ?  We  do 


more  worth  whjle.  and  tending  to 
reduce  somewhat  the  rational  if 
not  the  emotional  desire  to  leave 
the  I  arm  for  the  hig  eity. 

We  want  to  draw  our  client's 
attention  to  one  movement  to 
ameliorate  city  conditions,  namely 
the  garden  city  idea,  the  move- 
ment on  the  part  of  wise  entre- 
preneurs to  locate  in  the  suburbs 
where  their  workmen  can  own 
their  own  homes  rather  than  in 
the  heart  of  the  cities  where  em- 
ployes are  perforce  sardined  into 
tenements. 

POPULATION  OF  CONTINENTAL  U.  8 


not  think  ho.  Bere  are  our  con- 
clusions : 

Ruling  out  immigration,  the  na- 
ture of  which,  agricultural  or  in- 
dustrial, can  not  definitely  be 
forecast  at  this  time,  we  believe 
that  the  urban  population  curve 
for  the  next  decade  will  be  a 
smooth  continuation  of  the  pres- 
ent line.  On  the  other  hand,  we 
feel  that  the  rural  curve  will  turn 
up  slightly. 

We  believe  that  the  cities  will 
increase  in  population  at  their 
present  rate  because  we  do  not 
foresee  any  radical  upheaval  of 
industrial  conditions  whose  cen- 
trifugal force  will  bring  about  the" 
disintegration  of  the  cities.  Since 
the  industrial  evolution  the  cen- 
tralization of  implements  of  indus- 
trial manufacture  has  steadily 
been  going  on  and  will  continue. 

The  farms  are  becoming  livable, 
more  so  than  usually.  Of  course 
there  is  a  lot  of  high-tension  talk 
about  Rolls-Royces  for  the  hired 
man  and  sables  for  the  hired  girl, 
but  under  the  surface  there  has 
been  a  steady  series  of  reforms, 
civic,  educational  and  cultural, 
making  the  life  of  the  farmer 
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FALL  IN  WAGES  NOTED  BY  SOCIAL  WORKERS; 
NEW  YORK  CITY  LABOR  TURNOVER  265% 


William  J.  McGinley,  supreme 
secretary  of  the  Knights  of  Co- 
lumbus, in  his  report  on  labor  con- 
ditions, said,  "The  present  fall  in 
the  prices  of  certain  commodities 
is  being  accompanied  by  a  fall  in 
wages  for  certain  kinds  of  labor." 
The  report  is  based  on  a  three 
months'  study  of  labor  conditions 
through  their  employment  bu- 
reaus. He  found  that  men  are 
nocking  to  the  larger  cities  and 
finding  it  difficult,  and  in  some 
cases  impossible,  to  secure  the 
kinds  of  jobs  which  they  want. 

The  Salvation  Army,  in  its  em- 
ployment Bureau  in  New  York 
City,  finds  an  equalization  of  sup- 
ply and  demand  of  labor. 

Production  in  many  big  indus- 
tries has  had  a  decided  drop  and 
some  skilled  and  unskilled  help  in 
most  communities  is  not  at  all 
scarce.  The  demand  for  girl 
workers  has  lightened  somewhat, 
but  there  is  still  a  surplus  of  jobs 
for  this  class  of  labor.  However, 
this  surplus  is  constantly  dimin- 
ishing and  in  a  fairly  short  time 
will  disappear. 

It  is  now  a  matter  of  history 
that  the  textile  and  shoe  indus- 
tries have  entered  into  a  period 
unfavorable  to  labor.  Employers 
are  cutting  rates  in  nearly  all  in- 
dustries not  dominated  by  labor 
unions.  Some  are  openly  reduc- 
ing base  rates  and  piece  rates ; 
others  are  laying  off  help  in  the 
expectation  of  replacing  at  lower 
rates. 

If  employers  follow  the  practice 
of  arbitrarily  cutting  wages  be- 
cause it  is  possible  to  secure 
enough  labor  at  lower  rates  in 
great  numbers  trouble  is  almost 
certain  to  follow.  The  law  of  sup- 
ply and  demand  works  in  deter- 
mining wage  rates  just  as  surely 
as  in  determining  commodity 
prices.  However,  to  refrain  from 
tempering  this  law  with  a  little 
good  judgment  and  reason  is  to 
refuse  to  take  advantage  of  an 


opportunity  to  strengthen  and 
build  up  a  feeling  of  good  will 
between  employe  and  employer. 
We  do  not  wish  to  convey  the 
idea  that  prohibitive  wages  should 
be  maintained,  but  that  a  policy 
of  wage  payment  based  on  the 
cost  of  living  plus  should  be 
adopted.  This  is  not  impossible, 
nor  is  it  difficult.  Many  manufac- 
turers are  still  believers  in  the  old 
idea  that  wages  constitute  the 
controlling  factor  in  cost  of  pro- 
duction. This  has  been  exploded 
long  ago.  The  principle  now  gen- 
erally recognized  takes  into  ac- 
count the  volume  of  production  in 
terms  of  wages ;  that  is,  instead  of 
reducing  wages  in  order  to>  reduce 
costs,  labor  is  given  an  incentive 
in  the  form  of  more  wages  for  the 
'  purpose  of  increasing  production, 
so  that  the  unit  production  cost  is 
less,  although  the  labor  rate  per 
day  may  be  considerably  higher. 

We  forecast  that  there  will  be 
many  abrupt  reductions  in  wages 
during  the  coming  few  months, 
but  our  opinion  is  that  the  manu- 
facturer who  is  the  last  to  cut 
wages  will  be  the  best  off. 


The  Industrial  Bureau  of  the 
Merchants'  Association  of  New 
York  City  reports  that  the  aver- 
age yearly  rate  of  labor  turnover 
in  1920  for.  unskilled  factory 
workers  was  265  per  cent.  For 
skilled  and  semi-skilled  workers 
the  turnover  was  125  per  cent. 
The  figure  is  based  on  reports  to 
the  association  by  42  manufactur- 
ing concerns  representing  15  dif- 
ferent industries.  They  employed 
a  total  average  force  of  over  41,000 
workers. 

This  difference  in  turnover  of 
unskilled  over  skilled  workers 
holds  almost  universally  true  in 
all  localities.  The  unskilled 
worker  generally  has  less  to  lose 
by  changing  his  job  than  the 
skilled  worker.  As  a  rule,  it  is 
possible  for  him  to  get  as  good  a 
job  in  another  factory  without 


loss  of  time.  He  constantly  shifts 
positions  for  the  purpose  of  get- 
ting more  money  or  better  work- 
ing conditions  or  merely  for  the 
change. 

The  employer  himself  is,  to  a 
large  extent,  culpable  for  this  con- 
dition because  of  the  labor  adver- 
tising carried  on. 

It  was  not  at  all  strange  during 
1919  to  find  the  labor  turnover  in 
well  operated  factories  paying  due 
regard  to  decent  working  condi- 
tions of  from  400  to  600  per  cent. 
It  is  not  possible  to  reduce  factory 
turnover  to  zero,  but  there  is  no 
reason  why  it  cannot  be  reduced 
to  a  fraction  of  what  it  now  is.  It 
costs  anywhere  from  $10  to  $200 
every  time  a  man  or  woman  on  a 
common  job  leaves  that  job.  Em- 
ployers will 'do  well  first,  to  main- 
tain figures  which  will  determine 
their  turnover  percentage ;  second, 
to  analyze  the  causes  of  that  turn- 
over, and  third,  to  correct  the  con- 
ditions which  lead  to  that  turn- 
over. 


At  a  meeting  of  the  National 
Industrial  Traffic  League  the  mem- 
bers went  on  record  as  opposing 
the  demands  of  union  labor  for 
the  establishment  of  national  ad- 
justment boards  for  settling  dif- 
ferences between  capital  and  la- 
bor. They  recommended  that  "no 
mode  of  adjustment  be  approved 
that  does  not  assure  an  ultimate 
public  review  by  a  representative 
of  the  public  of  every  serious  con- 
troversy between  traffic,  union 
and  capital." 

This  is  directly  in  line  with  a 
development  which  started  during 
the  war  and  which  recognized 
that  the  employer  and  employe 
were  but  two  of  the  three  parties 
concerned  in  an  industrial  dis- 
pute. If  increased  wages  resulted 
in  increased  cost,  the  public  was 
obliged  to  suffer  the  consequences. 
After  a  while  the  public  came  to 
realize  this  truth,  and  very  shortly 
demanded  a  place  in  a  discussion 
and  solution  pf  problems  which 
affect'  the  public'  welfare: 
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COMMITTEE  VACANCIES  IN  THE  HOUSE; 
WHY  CONGRESSMEN  DON'T  COME  BACK 


The  regular  turnover  in  the 
House  of  Representatives  caused 
by  the  national  elections  will  be 
especially  hard  on  the  important 
committee  groups  for  the  next 
Congress.  It  is  sometimes  difficult 
to  understand  why  the  voters  of 
a  particular  district  with  an  ex- 
ceptionally good  Representative  in 
the  Congress  will  defeat  that  man 
and  introduce  a  new  and  unskilled 
man  into  the  office. 

As  nearly  as  the  politicians  can 
explain  the  psychology  of  such  a 
situation,  it  is  pointed  out  that 
from  the  presidency  down  to  the 
most  unimportant  local  office,  the 
American  people  have  a  well- 
cherished  sentiment  against  keep- 
ing a  man  in  office  for  too  many 
terms.  Another  aspect  has  to  do 
with  the  mechanics  of  running  for 
office.  A  man  in  office  is  suscepti- 
ble to  moves  that  will  antagonize  a 
certain  element  in  his  electorate. 
If  he  does  unpopular  things  often 
enough,  although  none  of  them  may 
be  sufficiently  vital  to  appear  for- 
midable to  his  political  fortunes, 
the  accumulation  always  tells  unex- 
pectedly at  an  election.  To  these 
groups  must  be  added  that  con- 
stant circle  which  "just  doesn't 
like  the  man." 

Uncle  Joe  Nearly  Missed  Out. 

This  inclination  on  the  part  of 
the  public  to  remove  its  veteran 
representatives  v*as  plainly  demon- 
strated in  the  primaries.  And 
there  are  yet  the  elections  to  make 
further  alterations.  Joseph  Can- 
non, the  most  notable  veteran  of 
them  all,  was  first  reported  as 
having  met  his  Waterloo  in  the 
primaries.  Later,  however,  he  was 
found  to  have  been  nominated 
again  with  favorable  prospects  for 
a  twenty-third  term  in  the  House. 
He  is  not  a  committee  chairman. 
His  close  race  of  this  time  pre- 
sages, however,  in  the  minds  of  some 
capital  sages,  that  he  will  hardly 
be  in  the  running  for  the  1922 
primaries.  These  narrow  margins 
are  the  forecast  of  a  decided  down- 
ward slump  for  a  politician  unless 
he  can  turn  the  tables  to  a  more 
favorable  angle. 


Esch  Retires. 

Representative  John  Jacob  Each, 
one  of  the  authors  of  the  new  trans- 
portation act  returning  the  rail- 
roads to  private  ownership,  has 
been  retired.  He  has  been  in  the 
House  for  22  years  and  is  chairman 
of  the  important  Committee  on 
Interstate  and  Foreign  Commerce. 
It  was  doubtful  for  a  while  if  the 
Chairman  of  the  Judiciary  Com- 
mittee, Representative  Volstead, 
would  be  returned  to  carry  on  the 
prohibition  enforcement  work  which 
he  had  inaugurated  through  the 
now  famous  Volstead  Act.  Later 
advices  from  Minnesota  are  that 
Mr.  Volstead  has  been  named  by 
the  Republican  State  Central  Com- 
mittee as  nominee,  and  so  he  at 
least  has  a  chance  to  make  the  race. 
The  Non-Partisan  League  groups 
are  said  to  be  opposing  Mr.  Vol- 
stead on  issues  entirely  separate 
from  the  wet  and  dry  question. 

Sims  and  Sells  Beaten. 

The  State  of  Tennessee  will  lose 
two  of  its  veteran  members  through 
the  primary  route.  Thetus  W. 
Sims,  Democrat,  and  Sam  R.  Sells, 
Republican,  were  both  defeated  by 
young  men  who  served  in  the 
World  War.  Representative  Sims 
is  rounding  out  his  twenty-fourth 
year  as  a  member  of  the  Congress. 
He  was  formerly  chairman  of  both 
the  Commerce  and  Water  power 
committees,  and  is  credited  with 
championing  the  Plumb  plan  for 
railroad  reorganization.  Repre- 
sentative Sells  is  chairman  of  the 
Pensions  Committee  and  has  served 
for  10  years  in  the  House.  His 
defeat  did  not  mean  deep  regret  to 
him,  as  he  has  expressed  himself  as 
being  anxious  to  retire  from  public 
life  after  the  next  term  of  the  Con- 
gress. The  voters  only  hastened 
his  plan  by  two  years.  He  is  a 
lumberman  with  wide  interests  and 
longs  to  get  back  into  the  business 
game.  He  is  also  a  Spanish  War 
Veteran.  His  defeat  came  about 
through  the  victory  of  Carroll 
Reece,  who  won  three  decorations 
for  valor  in  France. 

Kennedy  of  Iowa. 

Another  member  of  the  House 
who  will  welcome  private  life  again 
is  Representative  Charles  A.  Ken- 


nedy, of  Iowa.  Be  did  not  make 
the  race,  as  he  definitely  wanted  to 
return  to  horticulture  rather  than 
remain  a  part  of  the  marble  halls 
and  carefully  trimmed  lawns  of 
the  Capitol.  He  is  chairman  of  the 
Rivers  and  Harbors  Committee, 
which  is  an  important  one.  The 
ranking  member  of  this  committee 
was  defeated  in  the  primaries.  He 
is  Representative  Small,  of  North 
Carolina,  a  veteran  legislator  with 
22  years'  service  to' his  record. 
Representative  Ezekiel  Candler, 
a  member  of  the  Candler  family, 
of  Georgia,  which  gave  "Coco- 
Cola"  to  the  thirsty,  was  defeated 
for  renomination  in  Mississippi. 
He  has  been  serving  the  Democratic 
party  since  he  was  26  years  of  age 
and  has  been  in  the  House  for  20 
years. 

Representative  Hubert  Dent,  of 
Alabama,  who  was  chairman  of  the 
House  Military  Affairs  during  the 
war  and  who  advocated  a  volunteer 
rather  than  a  draft  system,  did 
not  win  a  renomination.  John  M. 
Baer,  Representative  from  North 
Dakota,  and  the  first  member  of 
the  House  to  receive  the  indorse- 
ment of  the  National  Non-Partisan 
League,  was  defeated  for  renomina- 
tion. He  was  famous  as  a  Congres- 
sional cartoonist  and  began  his 
career  in  the  House  with  flying 
colors.  The  Non-Partisan  League 
seems  to  be  successful  in  blocking 
the  election  of  its  opponents ;  at 
any  rate,  Representative  Evans,  of 
Montana,  will  not  return  through 
the  defeat  given  him  by  that  or- 
ganization. 

Old  Memories  Brought  Back. 

The  primaries  have  brought  two 
well-known  contests  again  to  the 
House.  Victor  Berger,  twice  re- 
jected by  the  House  as  an  unde- 
sirable member,  has  been  renomi- 
nated to  oppose  former  Represen- 
tative Stafford  and  the  chances  are 
that  he  will  again  be  elected.  Peter 
F.  Tague  has  been  renominated  by 
the  Democrats  in  the  tenth  Massa- 
chusetts District  over  the  opposi- 
tion created  by  "Honey"'  Fitz- 
gerald whom  the  former  unseated. 

(Continued  on  page  888.) 
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AGRICULTURAL  PROSPERITY  UPON  US; 
GRAIN  PRICE  BREAKS  NOT  JUSTIFIED 


Continued  and  general  reports 
to  the  Babson  Institute  reflect  the 
prosperous  conditions  of  agricul- 
turists throughout  the  country 
practically  without  exception. 
They  are  apparently  well  supplied 
with  funds,  as  a  result  of  banking 
credit-extension  or  actual  seasonal 
sales  which  are  in  progress.  The 
peak  demand  for  crop  moving 
credits  should  be  reached  nor- 
mally in  October.  It  is  possible 
that  the  easier  rates  of  the  past 
two  or  three  weeks  may  be  an  in- 
dication that  this  heavy  demand  is 
already  lessening  and  will  so  con- 
tinue as  the  crops  find  their  way 
marketward. 

Buyers  More  Conservative. 

While  the  buying  power  of  the 
American  farmer  has  been  com- 
mented on  in  a  former  Bulletin  as 
of  great  importance  in  industrial 
adjustment,   it   should   not  and 
probably  will  not  be  a  factor  in 
further  business  inflation,  specu- 
lation and  in  the  maintenance  of 
war   prices.    The   farmer  some- 
what justly  and  to  his  credit  has 
the  reputation  of  being  a  con- 
servative buyer  on  the  average, 
and  together  with  the  great  body 
of  general  consumers  is  apparent- 
ly decided  on  the  policy  of  pur- 
chasing commodities  only  on  an 
attractive  market.    The  lowering 
of  prices  on  the  commodity  mar- 
ket has  been  in  evidence  now  for 
some  time.    It  is  likely  that  this 
procedure  will  continue,  though 
slowly,  and  not  to  pre-war  levels, 
for   a    good   many   years.  The 
splendid  buying  power,  therefore, 
of  agricultural  America  should  be 
cultivated  by  American  industry, 
on  the  basis  of  normal  adjustment 
and  not  on  the  basis  of  status  quo, 
the  period  of  inflation. 

Stick  to  Fundamental  Conditions. 

The  unusually  sharp  breaks  in 
grain  prices  in  recent  weeks  are 
a  reflection  of  a  mental  hyste- 
ria not  justified  by  fundamental 
conditions.  Declines  of  25  cents 
and  more  in  wheat  are  abnor- 
mal when  taken  in  conjunction 


with  the  world  market  condi- 
tion. There  seems  to  be  a  psy- 
chological determination  to  pro- 
duce a  bearish  tendency  even 
against  heavy  export  demands. 
Transportation  difficulties,  which 
are  real  but  are  not  overwhelm- 
ing, may  be  a  factor  in  this  situ- 
ation, together  with  lack  of  ele- 
vator facilities  at  points  of  pro- 
duction. Transportation  diffi- 
culties, however,  may  work  with 
equal  facility  in  raising  or  de- 
pressing the  market.  Short  sup- 
plies at  trading  centers  may 
operate  in  the  stiffening  of  the 
market.  Reasonable  and  yet  in- 
adequate shipments  should  still 
tend  toward  the  prevention  of 
over-supply.  Nothing  but  the 
most  unseasonable  weather  and 
the  stampede  of  the  initial  ship- 
pers should  break  the  market  be- 
low a  reasonable  liquidation. 
General  conditions  and  not  mo- 
mentary and  temporary  annoy- 
ances should  be  the  important 
elements  in  establishing  prevail- 
ing prices  on  food  materials. 


The  Sacrifice  of  Readjustment. 

With  the  gradual  reduction  in 
prices  in  other  lines,  the  farmer 
should  expect  the  same  tendency 
in  the  grains,  cotton,  potatoes  and 
other  essential  crops.  He  has  the 
advantage  of  a  world  shortage 
which  will  sustain  him  from 
serious  loss,  but  it  is  altogether 
likely  that  cuts  must  be  sustained 
some  time  in  the  future,  and  with 
some  possible  financial  sacrifice. 
This  situation  should  be  accepted 
as  part  of  the  necessary  post-war 
readjustment.  We  feel  that  the 
Government  could  not  consistent- 
ly be  a  party  in  holding  prices 
(cotton  for  example)  on  a  war 
level  by  making  it  financially  pos- 
sible for  this  commodity  or  others 
to  be  withheld  from  the  market 
for  more  favorable  conditions. 
The  free  application  of  economic 
laws  will  much  more  rapidly  and 
effectively  operate  to  the  benefit 
of  all  classes  than  will  an  arti- 
ficial scarcity  created  by  either 
public  or  extensive  private 
agencies. 
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(Continued  from  page  887.) 

These  fights  promise  to  furnish 
ginger  and  perhaps  comedy  for  the 
next  session  if  the  elections  dupli- 
cate the  primaries. 

Burton  of  Ohio  Returns. 

Theordore  P.  Burton,  of  Ohio, 
who  recently  declined  an  appoint- 
ment to  the  Tariff  Commission 
from  President  Wilson,  is  sched- 
uled to  return  in  March.  He  will 
succeed  Representative  Emerson,  a 
Republican.  As  a  former  member 
of  the  House  and  the  Senate,  Mr. 
Burton  is  nationally  known.  It 
was  his  decision  to  refuse  to  run 
again  for  the  Senate  at  the  expira- 
tion of  his  last  term  there  that 
gave  Warren  G.  Harding,  of 
Marion,  the  opportunity  to  get  into 
that  body.  It  is  possible  that  if 
Mr.  Burton  had  decided  to  con- 
tinue in  the  Senate,  Mr.  Harding 
would  never  have  come  to  the  Con- 
gress and  now  be  a  Presidential 
candidate  of  a  party  which  has 


very  excellent  prospects  for  win- 
ning at  the  polls  in  November. 

The  Banking  and  Currency 
Committee  of  the  House  lost  its 
capable  chairman  some  months 
ago,  when  Edmund  C.  Piatt,  of 
New  York,  was  named  to  the 
Federal  Reserve  Board.  Former 
Representative  Cooper,  who  was 
turned  down  for  *his  Congress  be- 
cause of  his  fight  against  armed 
neutrality,  has  been  nominated  for 
the  next  Congress  over 'the  pres- 
ent Representative  from  his  home 
district  in  Wisconsin.  Pennsylva- 
nia is  losing  six  Members  from  its 
House  delegation,  a  circumstance 
which  is  not  unusual,  since  the 
Keystone  State  has  a  large  rep- 
resentation in  that  branch  of  the 
Congress.  All  in  all,  there  are 
about  75  Members  of  the  House 
who  have  retired,  turned  to  other 
offices  or  fallen  in  the  primaries. 
It  may  be  expected  that  this  num- 
ber will  be  greater  after  the  pend- 
ing elections.  It  is  also  to  be  ex- 
pected that  some  one  or  more  of 
the  women  candidates  in  the  field 
will  be  chosen. 
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Forecast 


FEDERAL  RESERVE  BOARD  OPTIMISTIC; 

BANKS  GAIN  IN  CASH  RESERVES 


The  Federal  Reserve  Board  is    reserves  and  liabilities  the  reserve 


optimistic  over  the  country's 
chances  to  get  back  on  a  firm 
financial  footing. 

"Continuance  of  the  process  of 
readjustment  in  business  and  in- 
dustry, with  progress  toward  a 
more  stable  condition,  accompa- 
nied by  price  revisions  and  by  the 
resumption  of  work  in  some 
branches  of  industry  where  hesi- 
tation as  to  future  outlook  had 
led  to  suspension  have  been  out- 
standing features  of  the  business 
and  economic  movement  during 
the  month,"  the  board  stated  re- 
cently. 

"After  an  apparent  slowing 
down  in  the  price  reduction  move- 
ment during  midsummer  it  has 
again  reappeared  and  the  past 
month  has  seen  substantial  cuts  in 
well  -  known  automobile  makes, 
textiles  of  various  classes,  shoes 
and  leather  goods  and  in  other 
wholesale  prices.  Reductions  have 
occurred  in  a  variety  of  staples, 
including  wheat.  Changes  in 
prices  have  tended  to  make  busi- 
ness men  and  bankers  cautious 
about  future  commitments.  Ac- 
cordingly, as  has  often  been  ob- 
served in  the  past  during  periods 
of  readjustment,  business  is  now 
being  done  upon  a  shorter  term 
credit  basis  than  is  normal,  pend- 
ing clarification  of  the  current 
process  of  readjustment. 

j£  sfe  ife  *fe  ^ 

"There  is  indication  that  busi- 
ness conditions  are  now  definitely 
on  the  road  toward  stability  of  as 
great  and  confirmed  a  nature  as 
the  disturbed  position  of  the 
world  at  large  will  permit. ' ' 

Condition  of  Federal  Reserve 
Banks. 

Total  gains  of  13.6  millions  in 
cash  reserves,  largely  gold,  reduc- 
tions of  12.6  millions  in  net  de- 
posits and  increases  of  24.7  mil- 
lions in  Federal  Reserve  note  cir- 
culation are  indicated  in  the  Fed-, 
eral  Reserve  Board's  weekly  bank 
statement,  issued  as  at  close  of 
business  on  .October  1,  1920.  As 
a  result  of  the  above  changes  in 


ratio  shows  a  rise  Cor  the  week 

from  48.6  fcO  43.7  per  cent,. 

Holdings  of  paper  secured  by 
Government  war  obligations,  in- 
cluding Treasury  certificates,  show 
a  reduction  of  37.4  millions ;  those 
of  other  discounted  paper  in- 
creased by  42.6  millions,  while  ac- 
ceptances purchased  in  the  open 
market  declined  by  6.1  millions. 
An  increase  of  about  1  million  is 
shown  in  Treasury  certificate  hold- 
ings. Total  earning  assets,  ac- 
cordingly, show  a  nominal  decline. 

Of  the  total  of  1,183  millions  of 
paper  secured  by  United  States 
war  obligations,  629.8  millions,  or 

53.2  per  cent,  were  secured  by 
Liberty  bonds,  310.8  millions,  or 

26.3  per  cent,  by  Victory  notes, 
and  242.4  millions,  or  20.5  per 
cent,  by  Treasury  certificates, 
compared  with  53,  25  and  22  per 
cent  of  a  corresponding  total  of 
1,220.4  millions  reported  the  week 
before.  Totals  of  discounted 
paper  held  by  the  Boston,  New 
York,  Philadelphia  and  Cleveland 
Banks  are  inclusive  of  about  226 
millions  of  paper  discounted  for 
seven  other  Reserve  Banks  in  the 
South  and  Middle  West,  while  ac- 
ceptance holdings  of  the  Philadel- 
phia, Cleveland  and  San  Francisco 
Banks  are  shown  inclusive  of  19.9 
millions  of  bank  acceptances 
bought  from  the  New  York  and 
Chicago  Reserve  Banks,  compared 
with  23.4  millions  the  week  before. 

Government  deposits  show  a 
nominal  decline  of  0.1  million, 
members'  reserve  deposits — fell 
off  24.4  millions,  other  deposits, 
composed  largely  of  foreign  gov- 
ernment credits  and  non-member 
banks'  clearing  accounts,  in-x 
creased  by  0.5  million,  while  the 
"float"  carried  by  the  Reserve 
Banks  and  treated  as  a  deduction 
from  gross  deposits  shows  a  de- 
crease for  the  week  of  11.4  mil- 
lions. As  a  consequence,  net  de- 
posits are  shown  12.6  millions  less 
than  on  the  preceding  Friday. 

Federal  Reserve  note  circula- 
tion shows  an  addition  of  24.7  mil- 
lions, largely  in  the  New  York  and 
Boston  districts,  while  Federal 
Reserve  Bank  note  circulation  de- 


clined by  0.8  million.  A  reduc- 
tion by  $85,000  in  the  paid-in  cap- 
ital of  the  New  York  Reserve 
Hank  is  due  apparently  to  the  con- 
solidation of  two  member  banks 
in  Buffalo  and  the  surrender  of 
Federal  Reserve  stock  correspond- 
in*,'  to  the  reduction  in  capitaliza- 
tion of  the  consolidated  institu- 
tion. 

Condition  of  Member  Banks. 

Aggregate  reductions  by  232 
millions  net  demand  deposits, 
largely  the  result  of  payment  of 
customers'  tax  checks,  accom- 
panied by  liquidation  in  some  vol- 
ume of  U.  S.  Treasury  certificate 
holdings  and  substantial  increases 
in  other  loans  and  investments 
are  indicated  in  the  Federal  Re- 
serve Board's  weekly  statement 
of  condition  on  September  24  of 
818  member  banks  in  leading 
cities. 

As  against  a  decrease  of  6.1 
millions  in  United  States  bonds 
and  a  nominal  increase  in  Victory 
notes  held,  the  reporting  banks 
show  a  reduction  of  32.5  millions 
in  their  holdings  of  Treasury  cer- 
tificates, this  reduction  constitut- 
ing about  one-half  of  the  previous 
week 's  increase  following  the  issu- 
ance of  the  latest  two  series  of 
tax  certificates.  For  the  New 
York  City  members,  reductions  of 
3  millions  in  United  States  bonds, 
of  about  1  million  in  Victory  notes 
and  of  17.1  millions  in  Treasury 
certificates  are  shown.  Loans  sup- 
ported by  Government  war  se- 
curities declined  by  5.6  millions, 
while  loans  supported  by  corpo- 
rate securities  show  an  increase 
for  the  week  of  15.9  millions  (17.5 
millions  in  New  York  City).  All 
other  loans  and  investments,  com- 
prising largely  commercial  loans 
and  discounts,  went  up  by  110.8 
millions,  of  which  12.7  millions 
represents  the  increase  for  the 
New  York  City  members.  Total 
loans  and  investments,  in  con- 
sequence of  the  above  changes  in 
the  principal  assets  of  the' report- 
ing banks,  show  an  increase  of 
82.9  millions,  the  corresponding 
increase  for  the  New  York  Citi- 
banks being  11.1  millions. 
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The  entire  surplus  of  harness, 
harness  equipment  and  cut  leather . 
possessed  by  the  Quartermaster 
Corps  of  the  War  Department  will 
be  taken  over  under  contract  by 
the  United  States  Harness  Com- 
pany of  West  Virginia.  This  con- 
cern was  especially  organized  by 
fifteen  of  the  largest  harness 
manufacturers  of  the  country  to 
recondition  and  sell  this  war  ma- 
terial. The  Government  retains 
the  right  to  fix  the#  minimum  net 
returns  to  it  for  every  article  to 
be  sold  by  the  corporation  and 
may  change  its  prices  from  time 
to  time  merely  upon  service  of  a 
notice  to  that  end.  Only  retailers 
and  the  ultimate  consumers  will 
be  solicited  by  the  corporation 
salesmen  for  disposal  of  this  stock 
largely  regarded  as  a  "white  ele- 
phant" by  the  Government  be- 
cause of  its  purely  military  char- 
acter. 


The  Government  has  determined 
upon  a  successor  to  the  late  David 
Lubin,  permanent  delegate  to  the 
International  Institute  of  Agricul- 
ture at  Rome,  in  the  person  of  an- 
other Westerner,  Thomas  F.  Hunt 
of  the  University  of  California. 
Dean  Hunt  is  now  on  sabbatical 
leave  in  Europe.  The  Interna- 
tional Institute  is  a  statistical  or- 
ganization patronized  especially 
by  the  King  of  Italy  devoted  to 
gathering  world-wide  information 
as  to  the  universal  supply  of  any 
product,  particularly  devoted  to 
the  gathering  of  data  relative  to 
the  amount  of  foodstuffs  available 
on  the  globe.  The  work  is  as  yet 
in  its  infancy,  but  has  proved  to 
be  so  important  that  the  death  of 
Mr.  Lubin  presented  a  real  prob- 
lem as  to  his  successor. 


Technical  conferences  on  the 
standardization  of  petroleum  spec- 
ifications for  this  country  will  be 
held  by  representatives  of  the  oil 
refining  and  automotive  industries 
in  Washington,  Monday,  Oct.  18. 
The  meeting  will  be  under  the 
auspices  of  the  technical  subcom- 
mittee of  President  Wilson's  Com- 
mittee on  the  Standardization  of 
Petroleum  Specifications  and  will 


IMPORTANT  BUSINESS 
FEDERAL  TRADE 

be  open  to  all  persons  wishing  to 
attend.  The  Bureau  of  Mines  will 
be  the  host  at  the  Interior  Depart- 
ment Building.  The  committee 
will  consider  Government  specifi- 
cations on  gasoline,  kerosene,  fuel 
and  lubricating  oils  as  well  as  new 
specifications  for  lubricants  and 
other  products. 


Copies  of  all  charters  or  con- 
tracts of  affreightment  held  by 
American  and  foreign  vessels 
must  be  filed  with  the  Chartering 
Executive  of  the  United  States 
Shipping  Board,  45  Broadway, 
New  York  City,  according  to  a 
new  ruling  made  under  the  Mer- 
chant Marine  Act.  This  discon- 
tinues the  former  method  of  hav- 
ing charters  approved  by  the 
chartering  executive  and  enables 
this  executive  to  issue  filing  cer- 
tificates at  once.  The  procedure 
to  be  followed  is  like  this:  Two 
certified  copies  of  each  charter 
made  on  all  Shipping  Board  ves- 
sels, privately  owned  American 
and  foreign  vessels,  are  to  be  filed 
with  the  Chartering  Executive  at 
New  York,  at  which  time  the 
Chartering  Executive  will  issue  at 
once  a  charter  filing  certificate  in 
duplicate,  said  certificate  showing 
that  vessel  is  in  order  for  clear- 
ance and  duplicate  of  this  certifi- 
cate is  to  be  surrendered  to  the 
Collector  of  Customs  at  time  ves- 
sel applies  for  clearance. 

The  week  of  Sept.  25  was 
marked  by  an  increase  in  the  pro- 
duction of  bituminous  coal  and  a 

general  resumption  of  work  in  the 
anthracite  region.  The  total  out- 
put of  soft  coal  (including  lignite 
and  coal  coked)  is  estimated  at 
11,817,000  net  tons.  Unless  later 
revised  downward  this  figure  will 
stand  as  the  largest  production  in 
any  week  since  last  January,  not 
excepting  the  second  week  of 
August,  which  benefited  by  the 
cars  accumulated  during  the  day- 
men's strike. 

The  rate  per  working  day  was 
1,969,000  tons,  the  highest  with 
one  exception  since  last  January, 
the  exception  being  the  five-day 
week  of  Labor  Day. 


NEWS  IN  BRIEF; 
COMMISSION  ORDERS 

FEDERAL  TRADE 
COMMISSION. 

The  Federal  Trade  Commission 
has  announced  the  dismissal  of  its 
complaints  against  the  following 
concerns : 

Remington  Typewriter  Co.,  H- 
ion,  N.  Y. ;  Royal  Typewriter  Co., 
Inc.,  New  York  City ;  L.  C.  Smith 
&  Bros.  Typewriter  Co,  Syracuse, 
N.  Y.;  Underwood  Typewriter 
Co.,  New  York  City;  Woodstock 
Typewriter  Co.,  Woodstock,  HI.; 
Corona  Typewriter  Co.,  Inc.,  Gro- 
ton,  N.  Y.;  Noiseless  Typewriter 
Co.,  Middletown,  Conn. 

The  complaints  were  directed 
to  the  companies'  practice  of  al- 
lowing certain  rebates  to  pur- 
chasers of  their  machines,  it  being 
averred  that  this  practice  was  an 
unfair  method  of  competition  in 
violation  of  the  Trade  Commission 
Act. 

Without  passing  upon  the  ques- 
tion of  rebates,  the  Commission 
dismissed  its  complaints,  as  it  ap- 
peared from  the  proceedings  be- 
fore it  that  a  sufficient  showing  of 
public  interest  was  not  disclosed. 

The  Federal  Trade  Commission 
has  cited  the  United  States  Color 
&  Chemical  Company,  Inc.,  Bos- 
ton, Mass.,  in  complaint  of  unfair 
competition  in  the  manufacture 
and  sale  of  dyestuffs  and  chemi- 
cals. The  company  is  required  to 
answer  averment  that  it  has  given 
to  employes  of  its  customers  cash 
commissions  to  influence  such  em- 
ployes to  induce  their  employers 
to  purchase  respondent's  prod- 
ucts. 


The  Federal  Trade  Commission 
has  cited  Fawn  Creek  Oil  &  Gas 
Company,  New  Orleans,  La.,  in_a 
complaint  of  unfair  competition  in 
the  sale  of  its  stock  in  interstate 
commerce.  The  company  is  re- 
quired to  answer  averments  that 
it  has  used  certain  false  and  mis- 
leading statements  with  respect  to 
the  location  of  its  lands,  the  dril- 
ling of  oil  wells  and  the  disposition 
of  money  received  from  stock  to 
promote  the  sale  of  its  stock  to  the 
public. 
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WILLS  NEW  RESERVE  BOARD  MEMBER; 

BORAH  THE  SINCERE;  VOLSTEAD 


DAVID  C.   WILLS,  the  new 

member  of  the  Federal  Reserve 
Hoard,  is  the  first  appointee  to 
that  body  to  be  selected  from  the 
organization  of  the  Federal  Re- 
serve System.  Mr.  Wills  opened 
the  Federal  Reserve  Bank  at 
Cleveland,  Ohio,  six  years  ago 
when  the  system  was  inaugurated 
throughout  the  Nation  and  comes 
to  the  highest  executive  group  of 
this  organization  as  the  former 
chairman  of  the  Board  for  the 
Federal  Reserve  Bank  of  Cleve- 
land and  Federal  Reserve  Agency 
for  District  Four. 

This  promotion  marks  another 
of  the  changing  policies  in  the 
Government  service  which  are 
making  it  possible  for  a  man  to 
attain  the  highest  post  within  the 
scope  of  his  work  by  merit  rather 
than  by  political  preferment.  The 
career  of  Mr.  Wills  is  the  typical 
American  climb  of  an  energetic, 
alert  high  school  boy  who  begins 
•  at  the  bottom  and  rises  to  the  top 
through  his  own  efforts.  He  was 
born  at  Allegheny,  Pa.,  in  1872, 
and  was  educated  in  the  public 
schools  there.  He  graduated  as 
an  honor  man  at  the  local  high 
school  and  thereupon  went  to  be  a 
messenger  to  the  teller  of  the 
Mechanics'  National  Bank  of 
Pittsburgh,  when  he  was  17  years 
of  age.  He  subsequently  became 
auditor  of  the  Mellon  National 
Bank,  also  in  Pittsburgh,  and 
cashier  as  well  as  director  of  the 
Diamond  National  Bank  and  Dia- 
mond Savings  Bank. 

He  was  made  a  bank  president 
at  Bellevue,  Pa.,  where  he  went  to 
head  the  Citizens'  National  Bank. 
As  the  first  president  and  organ- 
izer of  the  Pittsburgh  Chapter  of 
the  American  Institute  of  Bank- 
ing he  had  already  come  to  be 
known  nationally.  The  Pittsburgh 
Chapter  is  one  of  the  strongest  of 
the  branches  of  this  institute, 
which  concerns  itself  mainly  with 
the  constructive  and  educational 
phases  of  banking.  He  is  also  a 
member  of  the  executive  council 
of  the  American  Bankers'  Asso- 
ciation. 

The  Government  selected  him 
as  a  class  C  director  of  the  Fed- 
eral Reserve  Bank  of  Cleveland  in 
the  personnel  retained  at  the  time 


the  board  was  projecting  the 
present  system  in  its  various  dis- 
tricts. He  reported  for  duty  be- 
fore the  opening  of  the  hank  and 
had  everything  in  readiness  for 
the  first  day  of  business  under  the 
most  progressive  change  in  the 
national  currency  modes  ever  at- 
tempted. Mr.  Wills'  sound,  good 
work  in  banking  and  his  capacity 
for  making  friends  among  the 
bankers  who  were  skeptical  of  the 
new  system  attracted  success  to 
him  to  the  extent  that  he  was  the 
first  field  executive  of  the  system 
to  be  brought  to  Washington 


WILLIAM   EDGAR  BORAH, 

the  United  States  Senator  from 
Idaho,  who  is  giving  both  national 
parties  much  to  think  about  re- 
garding the  League  of  Nations,  is 
at  least  a  worthy  opponent  of  that 
issue.  Both  parties  and  many  pol- 
iticians have  utilized  the  league  in 
their  partisan  functions  but  even 
his  enemies  will  credit  Senator 
Borah  with  being  beyond  all 
partisan  affiliations  and  animos- 
ities in  his  bitter  denunciation  of 
the  proposed  league. 

Constitutional  law  is  a  hobby 
with  Senator  Borah,  who  is  him- 
self an  attorney.  From  his  study 
and  interpretation  of  fundamental 
American  ideals  as  embodied  in 
the  constitution  of  the  United 
States  sprang  his  determination  to 
fight  the  League  of  Nations.  He 
is  what  is  popularly  known  as  a 
man's  man,  and,  like  all  persons 
of  deep,  abiding  convictions,  has  a 
wide  cleavage  between  his  friends 
and  his  enemies.  He  is  a  power 
in  Idaho  and  a  factor  at  Wash- 
ington. His  first  national  prom- 
inence came  through  the  brilliance 
he  displayed  at  certain  of  the 
Western  labor  trials.  Until  his 
election  to  the  Senate  in  1907  he 
devoted  himself  exclusively  to  the 
practice  of  his  profession. 

He  was  born  in  Wayne  County, 
111.,  in  1865,  and  completed  his 
education  at  the  Kansas  State 
University.  He  began  his  law 
practice  in  Kansas,  but  in  1891 
went  to  Boise,  Idaho,  where  he 
still  makes  his  home. 


ANDREW  J.  VOLSTEAD,  Che 

Representative  from  Minnesota, 
who  has  won  the  nomination  to 
succeed  himself  in  the  next  Con- 
gress, is  the  man  least  to  be  en- 
vied of  all  the  members  of  the 
law-making  body.  Chance  work- 
ing as  the  handmaiden  of  senior- 
ity, happened  to  make  him  chair- 
man of  the  House  Judiciary  Com- 
mittee at  a  time  when  it  became 
necessary  to  frame  laws  to  en- 
force the  prohibition  amendment 
to  the  National  Constitution.  Be- 
ing a  man  who  never  shirked  a 
duty  because  it  was  likely  to  be 
fatal  to  himself  politically,  Mr. 
Volstead  calmly  and  thoroughly 
proceeded  to  do  the  best  he  could 
as  chairman  of  the  pivotal  com- 
mittee. The  Volstead  Enforce- 
ment Act  was  the  result. 

Although  in  his  own  district  the 
prohibition  measure  did  not  mean 
dire  disaster,  Mr.  Volstead  is  the 
subject  of  attack  wherever  he 
goes  elsewhere.  Added  to  this 
Nation-wide  habit  of  blaming  all 
the  prohibition  troubles  on  the 
Minnesota  Representative  is  the 
fact  that  he  himself  is  not  a  good 
campaigner.  He  is  not  sufficient- 
ly skilled  as  a  politician  to  weld 
together  a  number  of  adverse 
forces  in  his  behalf  but  is  prone 
to  spend  too  much  time  with  those 
coherts  which  make  him  welcome. 
He  has  made  a  good  Congressman, 
but  as  a  repair  man  for  political 
fences  he  is  not  the  leader  of  the 
crew.  It  is  logical  that  the  two 
characteristics  do  not  belong  with 
one  another.  A  man  who  keeps 
his  fences  well  trimmed  has  to 
neglect  his  Washington  duties  to 
some  extent. 

Mr.  Volstead  was  born  in  Good- 
hue County,  Minn.,  in  1860,  and 
received  his  preparation  for  the 
law  at  St.  Olaf's  College  and 
Decorah  Institute.  He  was  ad- 
mitted to  the  bar  in  1894  and  since 
has  been  practicing  at  Granite 
Falls,  Minn.,  his  present  legal  resi- 
dence. He  has  served  in  the  local 
political  field  as  president  of  the 
board  of  education,  mayor  and 
city  attorney.  He  was  attorney 
for  Yellow  Medicine  County  for 
14  years  and  was  elected  to  the 
Congress  in  1903. 
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SHIPPING  BOARD  ACTIVITIES  IN 

FOREIGN  TRADE  FOR  FISCAL  YEAR 


Shipping  Board  vessels  during 
the  fiscal  year  ended  June  30, 
1920,  handled  exports  of  13,379,- 
234  tons  and  imports  of  7,236,168 
tons,  a  total  of  20,615,402  tons, 
through  49  United  States  ports. 
In  this  connection  it  is  noted  that 
24  per  cent  (1,720,733  tons),  of  the 
imports  consisted  of  crude  petro- 
leum. Exports  were  forwarded 
from  44  ports  and  imports  were 
received  at  31  ports. 

The  total  foreign  commerce  of 
the  United  States  for  the  fiscal 
year  ended  June  30th,  1920,  con- 
sisted of  exports  45,115,711  tons 
and  imports  26,470,531  tons,  a  total 
of  71,586,242  cargo  tons.  Of  this 
total  commerce  shipping  board 
vessels  carried  in  exports  30  per 
cent  (13,379,234  tons),  in  imports 
27  per  cent  (7,236,168  tons)  and  of 
the  total  28  per  cent  (20,615,402 
tons.) 

North  Atlantic  District. 

The  North  Atlantic  District, 
which  includes  11  ports  from 
Baltimore  north  had  more  than 
double  the  exports  of  any  other 
District,  although  five  of  its  ports 
forwarded  none  during  the  fiscal 
year.  Its  total  of  6,415,735  tons 
constitutes  nearly  48  per  cent  of 
the  entire  exports  and  even  with 
the  exclusion  of  New  York  which 
forwarded  48  per  cent  (3,099,815 
tons)  of  the  District's  exports;  the 
five  remaining  ports,  Baltimore 
1  608,179  tons,  Philadelphia  1,304,- 
886  tons,  Boston  286,011  tons, 
Portland  97,481  tons,  and  Perth 
Amboy  19,363  tons,  handled  nearly 
25  per  cent  (3,315,920  tons)  of  the 
total  exports,  and  more  than  the 
total  of  any  other  District. 

In  imports  the  North  Atlantic 
District  received  over  62  per  cent 
(4  525,216  tons)  New  York  hand- 
ling 58  per  cent  (2,650,887  tons) 
of  the  District  total.  Philadelphia 
with  17  per  cent  (756,382  tons), 
Baltimore  with  10  per  cent  (457,- 
286  tons) ,  Boston  with  8  per  cent 
(391,828  tons)  and  Perth  Amboy 
with  2  per  cent  (104,018  tons)  fol- 
low in  the  order  named.  Imports 


of  less  than  100,000  tons  were  re- 
ceived at  Wilmington,  Del.,  55,329 
tons,  Portland,  Me.,  48,419  tons, 
Newark,  N.  J.,  26,806  tons,  Chester, 
Pa.,  26,208  tons,  Fall  River,  Mass., 
6,000  tons  and  Chrome,  N.  J., 
2,053  tons. 

The  eleven  ports  in  this  District 
handled  over  53  per  cent  (10,940,- 
951  tons)  of  the  total  export  and 
import  tonnage. 

South  Atlantic. 

The  South  Atlantic  District 
which  includes  10  ports  from  Nor- 
folk and  Newport  News  to  Key 
West  handled  a  little  less  than  24 
per  cent  (3,189,960  tons)  of  the  ex- 
port tonnage.  Of  the  District  ex- 
ports Norfolk  handled  43  per  cent 
(1,371,607  tons),  Newport  News 
30  per  cent  (953,839  tons,)  Savan- 
nah 12  per  cent  (400,655  tons), 
Charleston  5  per  cent  (148,296 
tons),  and  Jacksonville  4  per  cent 
(131,509  tons).  Exports  of  less 
than  100,000  tons  were:  Fernan- 
dina  97,634  tons,  Brunswick  50,- 
813  tons,  Wilmington,  N.  C,  23,- 
495  tons,  Hampton  Roads  11,407 
tons,  and  Key  West  705  tons. 

In  imports  the  South  Atlantic 
District  holds  third  place,  having 
received  11  per  cent  (764,824  tons) 
of  the  total  imports.  Of  the  dis- 
trict imports  Savannah  received 
43  per  cent  (332,152  tons),  Charles- 
ton 26  per  cent  (196,205  tons), 
Norfolk  13  per  cent  (98,742  tons) 
and  Wilmington,  N.  C,  12  per  cent 
(92,965  tons.)  Other  receipts  were 
Newport  News  18,910  tons,  Jack- 
sonville 17,700  tons,  and  Key  West 
8,150  tons.  No  imports  arrived  at 
Brunswick,  Fernandina  and  Hamp- 
ton Roads.  This  district  handled 
over  19  per  cent  (3,954,784  tons) 
of  the  total  export  and  import 
tonnage. 

Gulf  District. 

The  Gulf  District  includes  13 
ports  on  the  Gulf  of  Mexico,  which 
forwarded  16  per  cent  (2,138,147 
tons)  of  the  total  export  tonnage. 
Of  the  District  exports  New 
Orleans  forwarded  41  per  cent 


(867,934  tons),  Galveston  26  per 
cent  (555,287  tons),  Mobile  16  per 
cent  (341,353  tons)  and  Port  Ar- 
thur 7  per  cent  (148,466  tons.) 
Exports  of  less  than  100,000  tons 
were  forwarded  from  Pensacola 
52,923  tons,  Gulfport  40,432  tons, 
Beaumont  35,573  tons,  Sabin  30,- 
806  tons,  Tampa  25,909  tons,  Texas  0 
City  16,738  tons,  Houston  13,168 
tons,  Orange  6,100  tons  and  Baton 
Rouge  3,458  tons. 

In  imports  the  Gulf 'Division 
ranks  second  with  18  per  cent 
(1,309,053  tons),  of  the  total  im- 
ports. Of  the  District  imports 
New  Orleans  received  53  per  cent 
(692,795  tons),  Port  Arthur  31  per; 
cent  (410,146  tons)  and  Galveston 
8  per  cent  (104,368  tons.)  Imports 
of  less  than  100,000  tons  were  re- 
ceived at  Mobile  68,415  tons, 
Pensacola  27,755  tons,  Tampa  3,494 
tons  and  Houston  2,080  tons.  No 
imports  arrived  at  Baton  Rouge,  < 
Beaumont,  Gulfport,  Orange,  Sa- 
bine and  Texas  City.  This  Dis- 
trict handled  16.7  per  cent  (3,447,- 
200  tons)  of  the  total  export  and 
import  tonnage. 

Pacific  District. 

The  Pacific  District  includes  14 
ports  on  the  Pacific  Coast,  which 
forwarded  12  per  cent  (1,627,760 
tons)  of  the  total  export  tonnage. 
Of  the  District  exports.  San  Fran- 
cisco handled  37  per  cent  (606,300 
tons),  Seattle  33  per  cent  (536,345 
tons)  and  Portland  15  per  cent 
(248,676  tons.)  Exports  of  less 
than  100,000  tons  were  forwarded 
by  Los  Angeles,  96,677  tons,  Port 
San  Luis)  37,560  tons,  Astoria  36,- 
244  tons,  Bellingham  28,795  tons, 
San  Pedro  13,296  tons,  Tacoma 
7,627  tons,  Aberdeen  4,300  tons, 
Everett  3,879  tons,  Grays  Harbor 
3,773  tons,  Port  Townsend  2,488 
tons  and  Eureka  1,800  tons. 

In  imports  the  Pacific  Division 
received  a  little  less  than  9  per  cent, 
(637,075  tons)  of  the  total  tonnage. 
Of  the  District  total  imports  San 
Francisco  received  69  per  cent 
(436,511  tons)  and  Seattle  22  per 


cent  (14:5,213  tons.)  Other  re 
eeipts  were  Tiicoma  22,580  tons, 
Los  Angeles  18,429  tons,  Portland 
13,567  Ions  and  San  Pedro  2,775 
Ions.  No  imports  arrived  at  Aber- 
deen, Astoria,  Bejlingham,  Eureka, 
Everett,  Grays  Harbor,  Port  San 
Luis,  and  Port  Townsend.  This 


Annin,  Robert  Edwards.  Ocean 
Shipping.  Elements  of  Practical 
Steamship  Operation.  Hlus. ;  pp. 
427.  New  York:  The  Century 
Co.,  1920. 

Mr.  Annin  provides  a.  useful 
and  adequate  volume  in  the  Cen- 
tury foreign  trade  series  and 
makes  it  possible  for  students  to 
obtain  much  practical  information 
that  is  not  obtainable  in  such  com- 
plete form  elsewhere.  The  book 
is  written  from  a  mercantile  plane 
that  shows  respect  for  the  lay 
reader  and  will  win  the  approval 
of  many  exporters.  If  the  mer- 
chant marine  had  been  perpetu- 
ated from  the  old  mariners  and 
shipping   interests    of    the  first 


District  handled  11  .  per  cent 
(2,264,835  tons)  of  the  total  ex- 
ports and  imports. 

Cleveland,  Ohio,  handled  exports 
Of  7,682  tons  iii  .Inly,  1919,  this 
being  the  only  foreign  traffic 
handled  by  shipping  board  vessels 
from  a  Great  Lakes  port. 


three  quarters  of  the  last  cen- 
tury, there  would  be  little  need 
for  so  much  new  publishing  of  old 
and  familiar  themes.  The  dearth 
of  oracle  makes  such  books  as  this 
vital  and  we  forecast  for  it  a  large 
usage  in  maritime  and  exporting 
circles. 


Candee,  Alexander  M.  Busi- 
ness Letter  Writing.  New  York: 
Biddle  Publishing  Company,  1920. 

We  forecast  that  any  business 
man  who  buys  this  book  expecting 
to  obtain  clear  directions  and  au- 
thoritative opinions  on  the  sub- 
ject, will  be  disappointed  in  hav- 
ing done  so.  It  is  confused  in 
expression,  contains  many  erro- 


neously used  words,  and  is  poor- 
ly punctuated  and  printed.  If 
the  writer  had  placed  his  manu- 
script in  the  hands  of  an  editor 
he  would  have  escaped  many 
weaknesses  of  redundant  and  in- 
volved expression,  and  there 
would  have  been  less  confusion  in 
the  textual  composition.  The 
book  seems  to  have  been  composed 
from  notes  used  in  a  series  of  lec- 
tures where  the  obvious  defects 
when  printed  would  be  less  notice- 
able, during  utterance.  It  is  hard 
reading,  and  the  reader  is  com- 
pelled to  ferret  out  meanings  and 
sequences  of  thought.  Such  a 
book  to  be  of  any  usefulness 
should  be  unambiguous,  but  in- 
telligible to  any  mind  that  applies 
itself  to  the  pages. 


Forbes,  B.  S.  Men  who  are 
making  America.  New  York:  B. 
S.  Forbes  Publishing  Co. 

The  successful  man  who  does  not 
know  how  other  successful  men 
have  won  success,  as  well  as  the 
successful  man  who  does  not  care 
what  other  successful  men  think 
about  success,  is  failing  to  equip 
himself  to  expand  in  his  own  suc- 
cess. 

Mr.  Forbes,  a  psychologic  inter- 
viewer and  trained  journalist,  has 
sought  for  the  central  idea  in  each 
career.  Fifty  successful  business 
men  are  in  this  book  of  individual- 
istic interpretation. 

There  were  times  in  New  York 
business  life  when  big  men  were 
concealed  behind  guarded  doors, 
with  numerous  minions  in  a  se- 
quence of  rooms,  ready  to  prevent 
the  entrance  of  undesirables 
(meaning  nearly  every  one  but 
the  elect).  Their  lives  were  not 
described,  either,  for  any  descrip- 
tion in  the  "public  press"  might 
reveal  some  vulnerable  spot  for  the 
attack  of  men  engaged  in  "nefa- 
rious practices"  on  the  "moneyed 
class. ' ' 

Now  business  men  are  coming 
into  the  open  to  prove  their  right 
to  live;  publicity  men  are  helping 
them  to  be  understood ;  the  people 
are  recognizing  that  business  men 
have  a  right  to  be  successful;  and 
public  opinion  is  developing  a  de- 
cided preference  for  those  who  can 
accomplish  big  things  in  the  prog- 
ress of  the  country  by  contending 
with  the  many  existing  difficulties 
of  production  and  distribution  of 
life's  necessities  and  luxuries. 


SHIPPING  BOARD  TONNAGE  BY  PORTS 


Twenty-six  ports  handled  over  97  per  cent  (20,079,574  tons; 
exports  12,959,802  tons,  imports  7,119,772  tons)  of  the  entire  tonnage 
moved.  The  following  table  shows  these  26  ports  arranged  in  order 
according  to  total  tonnage  handled  by  each.  Relative  rank  by  volume 
of  exports  and  imports,  as  well  as  the  percentage,  of  the  total  tonnage 
handled  through  each  port  are  also  indicated. 


TOTAL 


EXPORTS 


IMPORTS 


New  York    1 

Itnltlmore    2 

Philadelphia    3 

New  Orleans    4 

Norfolk    5 

San   Francisco   6 

Newport    News   7 

Savannah    8 

Seattle    9 

Boston    10 

Galveston    11 

Port  Arthur    18 

Mobile    13 

Charleston    14 

Portland,  Ores   15 

Jacksonville    16 

Portland,  Me.    17 

Perth  Amboy    18 

Wilmington,  N.  C.  ...  19 

liOS  Angeles    20 

Pensacola    21 

Tacoma    22 

Tampa    23 

San    Pedro    24 

Houston    25 

Key   West    26 

Totals   


5,750,702 
2,065,465 
2,061,268 
1,560,729 
1,470,349 
1,042,811 
972,479 
732,807 
679,558 
677,839 
659,655 
558,612 
409,768 
344,501 
262,243 
149,209 
145,900 
123,381 
116,460 
115,106 
80,678 
30,207 
29,403 
16,071 
15,248 
8,855 


27.9 
10.0 
10.0 

7.6 

7.1 

5.1 

4.7 

3.6 

3.3 

3.3 

3.2 

2.7 

2.0 

1.7 

1.3 
.72 
.71 
.60 
.57 
.56 
.40 
.15 
.14 
.08 
.07 
.04 


1 

2 

4 

6 

3 

7 

5 
10 

9 
12 

8 
14 
11 
15 
13 
16 
18 
30 
29 
19 
20 
36 

28 

32 

33 

44 


3,099,815 
1,608,179 
1,304,886 
867,934 
1,371,607 
606,300 
953,839 
400,655 
536,345 
286,011 
555,287 
148,466 
341,353 
148,296 
248,676 
131,509 
97,481 
19,363 
23,495 
96,677 
52,923 
7,627 
25,909 
13,296 
13,168 
705 


23.2 
12.0 
9.8 
6.5 
10.3 
4.5 
7.1 
3.0 
4.0 
2.1 
4.2 
1.1 
2.6 
1.1 
1.9 
1.0 
.7 
.1 
.2 
.7 
.4 
.06 
.2 
.1 
.1 
.01 


1 

4 

2 

3 
13 

5 
22 

8 
10 

7 
11 

6 
15 

9 
25 
24 
17 
12 
14 
23 
18 
21 
28 
29 
30 
26 


2,650,887 
457,286 
756,382 
692,795 
98,472 
436.51L 
18,910 
332,152 
143,213 
391,828 
104,368 
410,146 
68,415 
196,205 
13,567 
17,700 
48,419 
104,018 
92,965 
18,429 
27,755 
22,580 
3,494 
2,775 
2,080 
8,150 


36.6 
6.3 
10.5 
9.6 
1.4 
6.0 
.3 
4.6 
2.0 
5.4 
1.4 
5.7 
.9 
2.7 
.2 
.2 
.7 
1.4 
1.3 
.3 
.4 
..3 
.05 
.04 
.03 
.1 


20,079,574  97 


12,959,802  97 


7,119,772  98 


BOOK  REVIEWS 
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List  of  Recent  Government  Departmental  Publications 


Labor  Department 

Association  of  Government  Labor  Offi- 
cials of  United   States  and  Canada. 

Proceedings  of  6th  annual  convention 
of  Association  of  Governmental  Labor 
Officials  of  United  States  and  Canada, 
Madison,  Wis.,  June  2-4,  1919.  *Pa- 
per,  15c. 

Labor  Statistics  Bureau. 

Cost  of  living.  Minimum  quantity  bud- 
get necessary  to  maintain  worker's 
family  of  5  at  level  of  health  and  de- 
cency, t 

Rehabilitation.  Vocational  education, 
Minnesota  plan  for  reeducation  and 
placement  of  cripples;  by  Oscar  M. 
Sullivan,  t 

Naturalization  Bureau. 

Naturalization.  Syllabus  of  naturaliza- 
tion law  for  use  of  those  cooperating 
with  Division  of  Citizenship  Training 
in  assisting  aliens  desiring  citizen- 
ship, t 


Agriculture  Department 

Crops.  Pre-war  crop  estimates  in  Ger- 
many.   *Paper,  5c. 

Depreciation  of  exchange.  Influence  of 
depreciation  of  exchange  on  agricul- 
tural production;  by  Alonzo  Englebert 
Taylor.    'Paper,  5c. 

ANIMAL  INDUSTRY  BUREAU. 

Cattle.  Harnessing  heredity  to  improve 
Nation's  live  stock.    *Paper,  5c. 

Horses.  Breaking  and  training  colts. 
'Paper,  5c. 

BIOLOGICAL  SURVEY  BUREAU. 

Game  laws  for  1920,  summary  of  provi- 
sions of  Federal,  State  and  provincial 
statutes.    *Paper,  10  c. 

CHEMISTRY  BUREAU. 

Pickering  sprays.    'Paper,  10c. 

CROP  ESTIMATES  BUREAU. 

Tobacco.  Three  centuries  of  tobacco. 
*  *Paper,  5c. 

ENTOMOLOGY  BUREAU. 
Pink  boll-wprms.     Fight  against  pink 
bollworm  in  United  States.  *Paper, 
5c. 

Plant-lice.  Generic  classification  of 
hemipterous  family  Aphididae.  *Pa- 
per,  30c. 

Roundheaded  apple-tree  borer,  its  life 
history  and  control.    'Paper,  15c. 
FARM  MANAGEMENT  AND  FARM 
ECONOMICS  OFFICE. 

Accounting.  System  of  farm  cost  ac- 
counting, (by)  C.  E.  Ladd;  revised  by 
James  S.  Ball.  Mar.  1914  revised  Mar. 
1920.  (Agriculture  Dept.  Farmers' 
bulletin  572.)  (Includes  lists  of  publi- 
cations of  Agriculture  Department 
and  State  institutions  relating  to 
farm-cost  accounting.  This  bulletin 
Was  originally  issued  by  Plant  Indus- 
try Bureau.)    'Paper,  5c. 

Apples.  Cost  of  producing  apples  in  5 
counties  in  western  New  York,  1910- 
15;  by  G.  H.  Miller.  July  30,  1920. 
(Agriculture  Dept.  Bulletin  851.)  'Pa- 
per, 10c. 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients, 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington,  D.  C.  Publica- 
tions marked  (f)  may  be  obtained  free 
by  making  application  to  the  Department, 
Bureau  or  Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 

'  «  

Farm  land  values  in  Iowa;  by  L.  C.  Gray 
and  0.  G.  Lloyd.  Aug  23,  1920.  (Ag- 
riculture Dept.  Bulletin  874.)  (Pre- 
pared in  cooperation  with  Iowa  Ag- 
ricultural Experiment  Station.)  'Pa- 
per, 5c. 

Wheat.  Farm  practices  in  growing 
wheat,  geographical  presentation;  by 
J.  H.  Arnold  and  R.  R.  Spafford. 
(Yearbook)  separate  804.)  (From 
Yearbook,  1919.)    'Paper,  10c. 

FOREST  SERVICE. 

Forest  reserves  (national  forests).  Lake 
Chelan,  health  and  recreation,  Chelan 
national  forest,  t 

—  M'ountain  outings  on  Rainier  na- 
tional forest.  (1920.)  (Agriculture 
Dept.  Department  circular  103.)  'Pa- 
per, 10c. 

—  Open  road  through  Nation's  forest; 
by  John  L.  Cobbs,  jr.  (1920.)  (Year- 
book) separate  806.)  (From  Yearbook, 
1919.)    'Paper,  5c. 

—  Vacation  on  White  Mountain  na- 
tional forest.  (1920.)  (Agriculture 
Dept.  Department  circular  100.)  'Pa- 
per, 5c. 

Timber  depletion.  New  light  on  our 
forest  question  (announcement  of  2 
new  publications  concerning  timber 
depletion.    (1920.)  t 

MARKETS  BUREAU. 

Accounting.  Classification  of  ledger 
accounts  for  creameries;  by  George  0. 
Knapp,  Burton  B.  Mason  and  A.  V* 
Swarthout.  (Agriculture  Dept.  Bul- 
letin 865.)     'Paper,  10c, 

Agricultural  products.  Why  produce 
inspection  pays;  by  H.  E.  Kramer  and 
G.  B.  Fiske.  (Yearbook)  separate  811.) 
(From  Yearbook,  1919.)    'Paper,  5c. 


Cattle.  Federal  supervision  of  live- 
stock markets;  by  Louis  D.  Hall. 
(Yearbook,  separate  809.)  (From 
Yearbook,  1919.)    'Paper,  5c. 

Food.  Rules  and  'regulations  of  Sec- 
retary of  Agriculture  under  food 
products  inspection  law  of  May  31, 
1920.  (Agriculture  Dept.  Circular 
151).    'Paper,  5c. 

Grain  elevators.  Organization  of  co- 
operative grain  elevator  companies; 
by  J.  M.  Mehl  and  0.  B.  Jesness.  (Ag- 
riculture Dept.  Bulletin  860.)  'Pa- 
per, 10c. 

Rice.  United  States  grades  for  milled 
rice  recommended  by  Department  of 
Agriculture.  (Agriculture  Dept.  De- 
partment circular  133.)    'Paper,  5c. 

PLANT  INDUSTRY  BUREAU. 

Alfalfa.  Alfalfa,  instructions  adapted 
to  southern  New  Jersey,  Delaware, 
southern  Maryland,  Virginia,  Arkan- 
sas, Tennessee  and  South  Atlantic  and 
Gulf  States.  (Agriculture  Dept.  De- 
partment circular  115.)    'Paper,  5c. 

Commercial  varieties  of  alfalfa; 
(by)  R.  A.  Oakly  and  H.  R  (L).  West- 
over.  Oct.  1916,  revised  July,  1920. 
(Agriculture  Dept.  Farmers'  bulletin 
757.)    'Paper,  5c. 

—  Effect  of  alfalfa  on  subsequent  yields 
of  irrigated  fields  crops;  by  C.  S. 
Schofield.  Aug.  10,  1920.  13  p.  (Ag- 
riculture Dept.  Bulletin  881.)  'Pa- 
per, 5c. 

—  Grimm  alfalfa.  (1920.)  4  p.  (Agri- 
culture Dept.  Department  circular 
123.)    'Paper,  5c. 

Crops.  Choice  of  crops  for  alkali  land; 
(by)  Thomas  H.  Kearney.  May,  1911. 
revised  June,  1920.  (Agriculture 
Dept.  Farmers'  bulletin  446.)  'Pa- 
per, 5c. 

Feterita.  Spur  feterita.  (Agriculture 
Dept.  Department  circular  124.)  'Pa- 
per, 5c. 

Grain.  Growing  irrigated  grain  in  south- 
ern Idaho;  (by  L.  C.  Aicher).  (Agri- 
culture Dept.  Farmers'  bulletin  1103.) 
(Prepared  in  cooperation  with  Idaho 
Agricultural  Experiment  Station.) 
'Paper,  5c. 

Lawns.  Making  and  maintaining  lawn. 
(Agriculture  Dept.  Experiments  with 
Kherson  and  sixty-day  oats  (with  list 
of  literature  cited);  by  C.  W.  War- 
burton  and  T.R.Stanton.  (Agriculture 
Dept.  Bulletin  823.)    'Paper,  15c. 

Peanut  growing  for  profit;  (by  W.  R. 
Beattie).  (July,  1920.)  (Agriculture 
Dept.  Farmers'  bulletin  1127.)  'Pa- 
per, 5c. 

Seeds.  What  farmer  should  expect  from 
seedsman;  by  Edgar  Brown.  (Year- 
book, separate  815.)  (From  Yearbook, 
1919.)    'Paper,  5c. 

Sudan  grass.  Sudan  grass.  (Reprint, 
with  changes,  1920.)  (Agriculture 
Dept.  Department  circular  50.)  'Pa- 
per, 5c. 

Sweet-clover  seed:  pt.  1,  Pollination 
studies  of  seed  production,  pt.  2, 
Structure  and  chemical  nature  of  seed 
coat  and  its  relation  to  impermeable 
seeds  of  sweet  clover  (with  list  of  lit- 
erature cited);  by  H.  S.  Coe  and  J.  N. 
Martin.  1920.  (Agriculture  Dept. 
Bulletin  844.)    'Paper,  15c. 
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STATEMENT  OP  THE  OWNERSHIP,  MAN- 
AGEMENT, CIRCULATION.  ETC.,  RE- 
QUIRED BY  THE  ACT  OP  CONGRESS 
OP  AUG.  24,  1912. 

Of  United  States  Bulletin  Co.,  published 
weekly  at  Washington,  D.  C,  for  Oct.  1, 
1920. 

State  of  Massachusetts, 

County  of  Norfolk,  ss. : 
Before  me,  a  notary  public  in  and  for  the 
State  and  county  aforesaid,  personally  ap- 
peared Sidney  A.  Llnnekin,  who,  having  been 
duly  sworn  according  to  law,  deposes  and 
says  that  he  Is  the  President  and  Treasurer 
of  the  United  States  Bulletin  Co.,  and  that 
the  following  is,  to  the  best  of  his  knowl- 
edge and  belief,  a  true  statement  of  the 
ownership,  management,  etc.,  of  the  afore- 
said publication  for  the  date  shown  in  the 
above  caption,  required  by  the  Act  of  Au- 
gust 24,  1921,  embodied  in  section  443,  Pos- 
tal Laws  and  Regulations,  printed  on  the 
reverse  of  this  form,  to  wit: 

1.  That  the  names  and  addresses  of  the 
publisher,  editor,  managing  editor,  and  busi- 
ness managers  are:  Publisher,  Babson  In- 
stitute, Inc.,  Wellesley  Hills,  Mass. ;  Editor, 
John  Dutton  Little,  Washington,  D.  C. ; 
Managing  Editor,  none;  Business  Managers, 
none. 

2.  That  the  owners  are:  Roger  Ward 
Babson.  Wellesley  Hills,  Mass.;  Sidney  A. 
Linnekin,  Wellesley  Hills,  Mass.;  Stanley 
Bowmar,    165  Broadway,  New  York  City. 

3.  That  the  known  bondholders,  mort- 
gagees, and  other  security  holders  owning 
or  holding  1  per  cent  or  more  of  total 
amount  of  bonds,  mortgages,  or  other  se- 
curities are:  There  are  no  bond  or  mort- 
gage holders. 

4.  That  the  two  paragraphs  next  above, 
giving  the  names  of  the  owners,  stock- 
holders, and  security  holders,  if  any,  con- 
tain not  only  the  list  of  stockholders  and 
security  holders  as  they  appear  upon  the 
books  of  the  company  but  also,  in  cases 
where  the  stockholder  or  security  holder 
appears  upon  the  books  of  the  company  as 
trustee  or  in  any  other  fiduciary  relation, 
the  name  of  the  person  or  corporation  for 
whom  such  trustee  is  acting,  is  given;  also 
that  the  said  two  paragraphs  contain  state- 
ments embracing  affiant's  full  knowledge 
and  belief  t^s  to  the  circumstances  and  con- 
ditions under  which  stockholders  and  se- 
curity holders  who  do  not  appear  upon  the 
books  of  the  company  as  trustees,  hold  stock 
and1  securities  in  a  capacity  other  than  that 
of  a  bona  fide  owner;  and  this  affiant  has 
no  reason  to  believe  that  any  other  person, 
association,  or  corporation  has  any  interest 
direct  or  indirect  in  the  said  stock,  bonds, 
or  other  securities  than  as  so  stated  by  him. 

SIDNEY  A.  LINNEKIN, 

Pres.  and  Treas. 
Sworn  to  and  subscribed  before  me  this 
first  day  of  October,  1920. 

AUSTIN  H.  PITTZ, 

Notary  Public. 
(My  commission  expires  July  26,  1927.) 


City. 

Alabama  i 

Bessemer   

Mobile   

Arizona! 

State  total  

Arkansas: 

West  Helena  .  .  . 
Florida: 

DeFuniak  Springs 
Idaho: 

Burley   

Caldwell   

Coeur  d'AIene  .  . 

Lewiston   

Nampa   

State  total  .... 
Illinois: 

Galesburg   

State  total  .... 
Indiana: 

Bedford  

Falrview  Park 

Montezuma  .... 

Iowa: 

Chariton   

Kansas: 

Arkansas  City  . 

Manhattan   

State  total  .... 
Kentucky: 

Maysville   

State  total  .... 
Louisiana: 

Marksville   

State  total  .... 
Mississippi: 

Mattiesburg  .... 

State  total  

Missouri: 

Higbee   

Moberly   

Montana: 

State  total  .... 
Nebraska: 

Columbus   

New  Jersey: 

Merchantville 

Pensauken   

State  total   

New  Mexico: 

Silver  City  Town 

State  total   

New  York: 

Mamaroneck   .  .  . 

New  York — 
Manhattan  B. 
Bronx  Bor. .  .  . 
Brooklyn  Bor. 
Queens  Bor..  . 
Richmond  B.  . 
Total   

Pen  Yan   

Spring  Valley  .  . 

Yonkers   

State  total  . 
North  Carolina: 

State  total  . 
North  Dakota: 

State  total  . 
-  Ohio: 

Bellefontaine 

Painesville 
Oklahoma: 

Chickasha 

State  total 
Pennsylvania: 

Nantyglo  .  .  . 
South  Carolina: 

Georgetown  . 
South  Dakota: 

State  total  . 
Texas : 

San  Angelo  . 

State   total  . 
Washington: 

Hoquiam  .  .  . 
West  Virginia: 

E  lkins   

Wheeling  .  .  . 

State  total  . 
Wisconsin: 

State  total  . 


Population. 


1920. 


18,674 
60,777 


1810. 


10,864 
51,821 


1900. 

6,358 
38,469 


No. 


Increase  Increase 
1910-1920.  1900-1910. 
Per  Cent.       No.      Per  Cent. 


7,810 

»,2r,« 


333,273      204,354       122,931  128,919 


6,226 

2,097 

5,408 
5,106 
6,473 
6,574 
7,621 
431,826 

23,834 
6,485,098 

9,076 
1,301 
1,178 


2,017 


5,175 

11,253 
7,989 
1,769,185 

6,107 
2,416,013 

1,185 
1,797,798 

13,270 
1,789,182 

1,400 
12,808 


3,543 
7,291 
6,043 
4,205 
325,594 

22,089 
5,638,591 

8,716 
630 
1,537 

3,794 

7,508 
5,722 
1,690,949 

6,141 
2,289,905 

1,076 
1,656,388 

11,733 
1,797,114 

1,215 
10,923 


547,593  376,053 


5,410 

2,749 
6,474 
3,155,374 

2,662 
360,247 

6,571 

2,284,103 
732,016 
2,018,356 
469,042 
116,531 
5,620,048 
4,517 
3,818 
100,176 
10,384,144 


5,014 

1,996 
4,169 
2,537,167 

3,217 
327,301 

5,699 

2,331,542 
430,980 
1,634,351 
284,041 
85,969 
4,766,883 
4,597 
2,353 
79,803 
9,113,614 


1,850,093 
200,507 
1,166,582 
152,999 
67,021 
3,437,202 
4,650 


47,931 
7,268,894 


2,556,486  2,206,287  1,893,810 
645,730      577,056  319,146 


9,336 
7,272 

10,179 
2,027,564 

5,028 


8,238  6,649 

5,501  5,024 

10,320  7,862 

1,657,155  1,414,177 


80 


997 
508 
2,425 
799 
161,772 

18,607 
4,821,550 

6,115 

1,172 

3,989 

6,140 

1,470,495 

6,423 
2,147,174 

837 
1,381,625 

4,175 
1,551,270 

1,151 
8,012 

243,329 

3,522 

1,608 
3,145 
1,883,669 

2,735 
195,310 


1,563 
— 818 
631 
3,416 
106,232 

1,745 
846,507 

360 
671 
—  359 

1,381 

3,745 
2,267 
78,236 

— 34 
126,108 

109 
141,410 

1,537 
— 7,932 

185 
1,885 

171,540 

396 

753 
2,305 
618,207 

— 555 
32,946 

872 

— 47,439 
301,036 
384,005 
185,999 
30,562 
853,165 
— 80 
1,465 
20,373 
1,270,530 

350,199 

68,674 

1,098 
1,771 

— 141 
370,409 


71.0 
1 8.0 

4,806 
1  3,052 

70.9 
33.9 

63.1 

81,423 

06.2 

4.0 

•  •  • 

44.1 
— 11.2 
8.8 
81.2 
32  6 

2,546 
6,783 
3,618 
3,406 

255.4 
1 ,335.2 
149.2 
426.3 
1013 

7.9 

lo.v 

3,482 
817,041 

18.7 
18.9 

4.1 
1 06  5 
— 23.4 

2,601 
365 

423 

81.1 

—195 

—4.9 

49.9 
39^6 
4.6 

1,368 
220,454 

22.3 
15.0 

— 0.6 
5.5 

— 282 
142,731 

— 4.4 
6.6 

10.1 
8.5 

239 
274,763 

28.6 
19.9 

13.1 
— 0.4 

7,558 
245,844 

181.0 
15.8 

15.2 
173 

64 
2,911 

5.6* 
36.3 

45.6 

132,724 

54.5 

7.9 

1,492 

42.4 

37.7 
55.3 
24.4 

388 
1,024 
653,498 

24.1 
32.6 
34.7 

—17  J 
10.1 

482 
131,991 

17.6 
67.6 

15.3 


— 2.0 

481,449 

26.0 

69.8 

230,473 

114.9 

23.5 

467,769 

40.1 

65.1 

131,042 

85.6 

35.6 

18,948 

283 

17.9 

1,329,681 

38.7 

— 1.7 

— 53 

— 1.1 

62.3 

25.5 

31,872 

66.5 

133 

1,844,720 

25.4 

15.9 

312,477 

163 

11.9 

257,910 

80.8 

13.3 

1,589 

233 

323 

477 

93 

— 1.4  2,458 
22.4  242,978 


313 
173 


4,579 

5,530 

4,138 

—951 

— 173 

1,392 

33.6 

635,839 

583,888 

401,570 

51,951 

83 

182,318 

45.4 

9,392 

10,321 

— 929 

—9.0 

4,661,027 

3,896,542 

3,048,710 

764,485 

19.6 

847,832 

27.8 

10,058 

8,171 

2,608 

1,887 

23.1 

5,563 

213.3 

6,788 

5,260 

2,016 

1,528 

29.0 

3,244 

160.9 

56,208 

41,641 

38,878 

14,567 

35.0 

2,763 

7.1 

1,463,610 

1,221,119 

958,800 

242,491 

19.9 

262319 

27.4 

2,631,839 

2,333,860 

2,069,042 

297,979 

12.8 

264,818 

12.8 

896 


one  of  Ponzi's  arguments  was  that  the 
banks  in  general  were  making  enormous 
profits  from  the  poor  and  that  they  could 
if  they  wished  pay  as  high  a  rate  of  inter- 
est as  he  paid.  There  is  a  hint  there  for 
bankers  to  use  the  Ponzi  fiasco  for  an 
educational  campaign  Many  persons  of 
average  intelligence  have  very  hazy  ideas 
about  the  banks;  foreigners  especially 
need  educating.  If  the  reputable  savings 
banks  don't  educate  them  another  Ponzi 
may. 

TEMPERING  BOLSHEVISM. 

There  is  likelihood  that  the  conservative 
reaction  in  Russia,  which  is  expected  by 
students  of  history,  will  soon  eventuate. 
The  Poles  have  been  successful  beyond  all 
expectations  and  Gen.  Wrangel  has  ob- 
tained the  support  of  the  Ukrainians. 
This  if  continued  foreshadows  a  partial 
collapse  of  the  Bolshevik  military 
machine,  which  can  not  stand  adversity  as 
it  is  now  organized  and  with  winter  ap,- 
proaching.  Some  Red  leaders  see  more 
victory  by  "peaceful"  penetration  of  class- 
hatred  ideas  in  the  Far  East.  There  is 
always  the  dream  of  awakening  China,  but 
this  is  impossible.  Reproduction  of  Soviet 
ideas  in  Italy  has  failed  of  completion. 
France  and  Spain  in  their  growing  pros- 
perity are  proof  against  blow-outs  if  not 
against  punctures. 

In  her  struggle  toward  a  stable  democ- 
racy Russia  has  a  foundation  of  coopera- 
tive establishments,  a  national  cooperative 
bank,  all  of  which  existed  before  the  war, 
and  a  skeleton  system  of  education.  For 
this  last  the  Soviets  deserve  credit.  On 
the  other  hand  the  influence  of  Tolstoi's 
visionary,  socialistic  ideas  must  be 
supplanted  by  a  more  practical  set  of 
standards. 

Resumption  of  trade  with  Russia  will 
help  that  country  in  that  it  will  act  to 
bring  the  more  responsible  leaders  to  the 
front,  but  it  will  be  hard  for  a  tinte  on  the 
pioneer  foreign  traders. 

THE  FRITH  ACT  HOAX. 
The  National  Foreign  Trade  Council  of 
New  York  deserves  a  vote  of  thanks  for 
clearing  up  the  Frith  Act  hoax.  In 
Australia  the  press  in  general  and  trade 

journals  in  particular  have  been  excited 


for  several  months  over  this  alleged  Frith 
Act  passed  by  the  United  States  Congress 
so  that  American  trusts  could  buy  the  prod- 
ucts of  cheap  world  markets,  take  them 
to  the  United  States  in  bond,  stamp  them 
as  products  of  the  United  States  and  re- 
export them.  The  National  Foreign  Trade 
Council  has  just  written  to  the  Sydney 
Bulletin  explaining  that  there  is  no  Frith 
Act,  no  Congressman  named  Frith,  and 
that  the  Tariff  Act  of  1913  directs  that  the 
country  of  origin  must  be  clearly  indicated 
on  the  goods. 

The  alleged  Frith  Act  was  brought  up 
for  consideration  in  this  office  last  June, 
when'  a  member  of  the  staff  came  in  with 
an  alarmed  look  and  a  copy  of  an  Austra- 
lian paper  calling  Americans  "Planet- 
dumpers"  or  something  of  the  sort  The 
matter  was  investigated  and  dropped.  The 
same  thing  probably  happened  in  other 
offices,  but  the  instance  above  is  the  first 
indication  of  action  we  have  noticed.  The 
whole  affair  brings  up  the  question  of 
whether  we  Americans  as  a  whole  are  good 
kickers,  whether  for  instance  the  average 
person  does  enough  kicking  to  get  service 
for  himself  and  others.  Business  men  and 
various  societies  maintain  lobbies  in  Wash- 
ington to  do  their  kicking  and  pay  well  for 
the  service,  but  a  member  of  such  a  trade 
organization  will  let  a  street  car  conductor 
or  a  city  council  put  it  all  over  him  in  petty 
affairs.    We  forecast  that  a  little  more 
kicking  by  all  members  of  the  community 
will  root  out  the  evils,  which,  magnified, 
furnish  opportunities  for  professidnal 
agitators. 

SENATE  CONTESTS. 

What  will  it  profit  the  Republican  Party 
if  it  gains  the  Presidency  and  loses  the 
Senate?  This  contingency  is  not  so  re- 
mote as  it  might  seem.  One  of  the  reasons 
Senator  Harding  is  leaving  his  front 
porch  is  because  Senator  Cummings,  Re- 
publican, needs  help  in  Iowa.  Senator 
Cummins  is  a  candidate  for  reelection 
and  his  chances  are  poor.  Labor  is  op- 
posed to  him  because  of  the  Esch-Cummins 
Railroad  Bill ;  the  farmers  don't  like  him 
because  of  low  wheat  prices  and  high 
freight  rates.  We  will  be  very  much  sur- 
prised if  Senator  Cummins  is  reelected. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


v\7  HAT  of  the  Presidential  campaign 
which  is  alleged  to  be  going  for- 
ward with  such  lethargy?  The  situation 
is  an  unusual  one  in  national  politics. 
Local  issues  are  competing  successfully 
with  national  issues  in  many  parts  of  the 
country,  and  two  factors,  woman  suffrage 
and  the  league,  serve  to  complicate  and 
not  to  clarify  the  thoughts  of  the  Nation 
on  the  larger  issues. 

The  Republicans  have  made  the  best 
showing.  Many  voters  are  disgusted 
with  the  present  administration  and 
would  vote  any  ticket  to  bring  about  a 
change.  They  are  not  satisfied  with  tne 
manner  in  which  our  tentative  essay  into 
international  affairs  was  handled  and 
they  feel  sure  that  the  Senate  was  right 
and  the  President  was  wrong  in  the  matter 
of  the  treaty  deadlock.  Harding,  who 
stuck  in  the  crop  of  many  disgruntled  ones 
at  first,  is  being  accepted  as  a  safe  and 
sane  man,  and  those  who  feared  that  he 
lacked  the  executive  ability  to  handle  the 
position  of  President  realize  that  any 
President  must  call  upon  experts  for  coun- 
sel and  that  Harding  is  showing  rare  good 
sense  in  showing  his  willingness  so  to  do. 
Whether  or  not  Harding's  present  no- 
league  policy  will  help  him  if  he  gets  into 
the  White  House  is  still  a  question. 

The  Democrats  are  in  a  weaker  position, 
as  regards  the  Presidency.  The  inde- 
pendent or  wavering  voters  who  might 
turn  from  Harding's  "normalcy"  to.a  more 
progressive  candidate  think  that  Cox 
lacks  the  dignity  and  poise  which  should 
accompany  a  national  campaign.  On  the 
other  hand,  Cox's  record  of  efficient  and 
progressive  government  in  Ohio  and  es- 


pecially his  liberal  treatment  of  labor 
legislation  will  swing  him  a  larger  labor 
vote  than  the  Democrats  would  ordinarily 
receive.  Cox  has  had  to  be  as  spectacular 
as  the  Democratic  war  chest  was  empty, 
with  the  usual  result  of  alienating  some 
supporters  while  gaining  new  ones. 

The  voters  of  today  are  not  the  histo- 
rians of  the  future.  The  electorate  votes 
the  way  it  feels.  We  forecast  that  the 
vote  on  the  Presidential  election  will  be  in 
the  nature  of  a  plebiscite  and  that  the 
issue  will  be:  "Do  you  like  the  present 
administration?"  The  Democratic  Party 
faces  a  great  amount  of  adverse  sentiment 
because  of  its  conduct  of  the  war.  This  is 
only  natural — any  party  would  come  in 
for  the  same  thing  to  some  extent — but  it 
will  probably  cause  the  election  of  Hard- 
ing. 

TAX  LAWS  AFTER  NEXT  MARCH. 

A  man  might  hold  "First  Mortgage  Gold 
Bonds"  on  a  company  which  has  outstand- 
ing only  enough  shares  to  qualify  the 
directors;  but  they  really  would  not  be 
bonds.  They  could  be  properly  issued  and 
secured  by  mortgage.  They  could  be  ap- 
proved by  the  very  best  attorneys;  they 
could  have  coupons  and  all  the  physical 
appearance  of  bonds,  yet  they  would  not 
be  bonds!  Such  bonds  would  be  no  more 
than  the  commonest  of  common  stock ! 

Bonds  can  not  be  made  bonds  by  the  vote 
of  a  board  of  directors  any  more  than 
water  can  be  made  to  run  uphill  by  the 
vote  of  a  congress  or  legislature.  Bonds 
are  bonds  only  when  secured  by  a  large 
equity  in  the  form  of  stock.  When  you 
hold  a  mortgage  on  a  house  for  more  than 

the  house  is  worth,     [Continued  on  last  page! 
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Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  October  18,  1920 
INDUSTRIAL— Several  industries  are 

suffering  severe  declines ;  but  the  volume  of  business 
in  the  total  is  still  holding  up  fairly  well.  All  admit, 
however*  that  a  turn  has  come. 

MERC  ANTILE— The  price-cutting  era 

which  we  have  so  long  forecast  has  started  in  earnest. 
It  will  be,  however,  some  time  before  this  quickens  buy- 
ing as  a  whole.  It  perhaps  helps  the  special  lines  in 
which  prices  are  cut,  but  distinctly  retards  the  business 
of  other  lines  that  have  not  yet  cut  prices. 

BANKING— Bank  failures  in  Boston  and 

elsewhere  are  natural  symptoms  of  the  times.  High 
money  rates  may  be  expected  to  continue  thru  this  fall; 
but  we  forecast  lower  rates  on  prime  collateral  for  1 92  f . 

INVESTMENTS— Altho  the  industrials 

will  continue  to  decline  in  price,  the  market  for  rails 
should  continue  firm.  The  turn  for  the  better  in  rail- 
road bonds  has  already  taken  place. 

LABOR — Certain  firms  are  beginning  to 

adopt  the  open-shop  principle.  And  the  result,  better 
production  per  man,  is  the  general  report.  In  several 
cases,  substantial  reductions  in  wages  have  already 
been  accepted.  Both  employers  and  labor  leaders, 
however,  will  make  a  mistake  by  selfishly  using  pres- 
ent unsatisfactory  business  conditions. 
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MINERAL  OILS  SHOW  FIRM  TENDENCY; 

ANIMAL,  FISH,  VEGETABLE  OILS  WEAK 


Business  confidence  is  admit- 
tedly shaken  by  continued  price 
cutting,  and  failures  are  running 
somewhat  larger  than  during  the 
past  few  months.  Moreover,  the 
customary  pre-election  lethargy  is 
noticeable.  While  still  desirous 
of  repeating  previous  warnings 
that  ultimately  business  and  com- 
modities will  seek  even  lower 
levels  before  any  permanent  im- 
provement can  prevail,  neverthe- 
less during  the  next  few  months 
we  look  for  business  to  rule  more 
stable  than  since  the  late  spring. 

Commodities,  too,  should  soon 
show  a  tendency  to  halt  the  down- 
ward movement,  remain  fairly 
constant  for  a  time,  then  possibly 
stiffen  during  the  period  of  trans- 
portation tie-up  in  the  winter. 

Crops  are  a  stimulating  factor  at 
this  time,  money  previously  held 
back  for  crop  moving  should  soon 
return  for  other  uses,  consumers 
are  not  heavily  stocked,  seasonal 
demands  should  be  in  evidence  any 
day,  and  possibly  some  encourage- 
ment to  business  may  be  gleaned 
from  the  political  situation. 

Of  course,  there  are  two  reasons 
why  people  buy.  One,  in  anticipa- 
tion of  price  advances,  and  two,  to 
secure  deliveries.  We  can  not 
state  too  strongly  that  we  believe 
the  day  for  speculative  profits  is 
past. 

In  short,  while  the  storm  may 
not  strike  us  in  the  normal  course 
of  events  until  well  after  the  turn 
of  the  year,  it  is  not  too  soon  to 
clear  the  decks,  to  put  the  ship  in 
order  for  whatever  may  strike  us. 
It  is  a  fact  that  the  barometer  of 
business  indicates  a  further  read- 
justment after  the  surface  indica- 
tions for  the  next  few  months  lose 
their  momentum. 

Hence,  to  repeat  almost  verbatim 
what  we  have  said  before,  keep 
down  stocks,  especially  of  slow 
moving  goods,  reduce  rather  than 
enlarge  capital  investment,  don't 
misuse  or  mistake  credit  for  capi- 
tal, avoid  multiplicity  of  lines,  work 
on  the  policy  of  decreasing  inven- 


tories.    Remember,  money  is  now 

worth  more  in  the  hank  than  in 

merchandise.  Try  not  to  hold  the 
bag  alone. 

Oil  Markets  "Greased"  for— 
What? 

Clients  know  the  present  situa- 
tion in  oil  markets.  Mineral  oils 
to  date  show  a  firm  tendency.  In 
fact,  there  may  still  be  felt  bullish 
sentiment.  On  the  other  hand, 
practically  all  other  grades,  animal, 
fish,  and  vegetable  oils,  reflect  in- 
activity of  demand  by  recording 
concessions  almost  daily. 

If  our  conception  of  business  for 
the  next  five  or  six  months  is  cor- 
rect, namely,  if  in  spite  of  the  bear- 
ish long  swing  outlook,  we  are  to 
witness  some  stability  even  though 
only  temporarily — or,  to  express  it 
differently,  if  the  business  "ther- 
mometers ' '  promise  intermediate 
bouyancy — then  animal,  fish,  and 
vegetable  oils  should  soon  cease 
their  reactionary  tendency  and  ex- 
hibit strength  around  the  turn  of 
the  year. 

Mineral  Oils  at  Peak  of  Seasonal 
Demands? 

Although  consumption  of  mineral 
oils  and  their  several  by-products  is 
permanently  enlarged,  the  chances 
are  that  the  present  comes  very 
near  the  height  of  the  demand 
for  this  year.  And,  moreover,  that 
consumption  figures,  when  pub- 
lished, two  to  three  months  hence, 
for  the  months  of  October  and 
November,  will  show  this  to  be  true. 

Exports  of  certain  products, 
especially  fuel  oil  and  gasoline  are 
already  falling  off  from  previous 
high  points  of  the  year,  and  world 
production  outside  of  this  country, 
is  on  the  increase.  To  be  perfectly 
frank,  we  do  not  expect  a  runaway 
decline  in  petroleum,  kerosene,, 
fuel  oil,  gasoline,  or  lubricants  for 
an  indefinite  period. 

In"  fact,  in  view  of  the  new  and 
rather  firmly  entrenched  position 
of  mineral  oils,  we  may  perhaps 
never  see  a  recurrence  of  the 
drastic  declines  such  as  happened 
during  1915.  At  the  same  time, 
mineral  oils  should  be  near  the  peak 
of  this  long  full  rise,  and  sooner  or 


later,  with  continued  deflation  in 
general  business,  can  not  help  hut. 
show  some  sympathetic  reaction. 
In  a  word,  we  look  for  a  rather 
stable  mineral  oil  market,  for  the 
coming  period  of  fall  and  winter. 

Linseed  Oil  Low. 

Linseed  oil,  all  things  considered, 
is  relatively  cheap  at  current  quo- 
tations. The  supply  of  the  basic 
material  is  not  excessive,  although 
demand  is  truly  smaller  than  last 
spring.  Nevertheless,  seasonal  bet- 
terment of  some  proportions  is 
to  be  expected  by  spring — which 
means  more  demand  by  manufac- 
turers of  paint  before  long.  It  is 
possible  that  there  may  be  no  im- 
mediate rise.  We  may  see  even 
further  concessions.  The  lowest 
averages  are,  however,  being  quoted 
in  our  opinion  about  this  time  of 
the  year. 

Stocks  Larger  Than  Before  War. 

As  for  other  vegetable  oils — china 
wood,  cocoanut,  soya  bean,  palm, 
peanut,  olive — stocks  in  general 
are  larger  than  usually  prevailed 
previous  to  the  war.  Naturally,  as 
long  as  they  exist  in  the  face  of 
adverse  barometric  conditions, 
broad  advances  are  decidedly  out 
of  reason. 

There  is  a  strong  possibility, 
even  probability,  of  intermediate 
firmness  at  this  time  of  the  year — 
especially  wdien  aided  by  such  fac- 
tors as  good  crops,  small  stocks  in 
consumers'  hands,  politics,  and 
other  factors  mentioned  previously, 
not  to  mention  smaller  prospective 
imports  for  some  months.  Briefly, 
don't  be  surprised  to  see  firmness 
exhibited  in  all  vegetable  oils 
during  the  winter  months. 

Cottonseed  Oil  Stronger  Than 
Other  Oils. 

Cottonseed  oil,  marketwise,  is 
strategically  stronger  than  the 
general  run  of  vegetable  oils.  In 
the  first  place,  it  has  been  quoted 
below  the  parity  of  other  oils.  It 
is  even  belowr  lard,  and  new  crop 
prospects  are  below  those  of  the 
past  several  months.  Look  for 
some  strength  soon,  developing  into 
more  extensive  rallies  by  the  middle 
of  the  winter. 
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RAIL  SHARES  DUE  TO  RISE  AGAIN; 

CONTINUED  STRENGTH  IN  BOND  MARKET 


STOCK  MARKET 

Profit  taking  in  stocks  is  prob- 
ably accountable  for  the  recent 
decline,  especially  in  the  rails 
where   advances   had  probably 
gone  at  too  rapid  a  rate.  There 
has  been  no  change  in  underlying 
conditions  to  cause  the  decline  in 
rails  and  they  should  resume  their 
upward  tendency  unless  a  marked 
advance  in  money  rates  is  en- 
countered.   There  is  some  prob- 
ability that  this  may  develop,  and 
while  it  should  not  last  for  any 
length  of  time,  it  might  easily 
bring  out  renewed  selling  with 
further  slight  declines.  Business 
conditions  in  general  have  shown 
very  little  change,  with  the  tendency 
toward  lower  commodity  price 
levels  showing  no  indications  of 
ceasing.  Full  benefits  of  the  new 
rates  can  not  be  felt  until  busi- 
ness has  recovered  from  its  pres- 
ent partial  stagnation,  and  the 
volume  of  traffic  reaches  larger 
proportions. 

Copper  at  17.2  cents  per  pound 
has  developed  further  declines  m 
copper  stocks  generally,  although 
these  declines  were  of  such  small 
amounts  that  they  could  as  easily 
be  ascribed  to  those  of  the  rest  of 
the  list.  It  is  impossible  to  expect 
coppers,  cheap  as  they  may  be,  to 
go  contrary  to  the  general  market. 
These  small  losses  in  the  face  of 
declines  in  the  metal  are  real  evi- 
dences of  strength.  Large  profits 
will  be  made  by  those  who  buy 
copper  stocks,  but  it  is  yet  too 
soon  to  say  that  these  stocks  are 
a  good  purchase  at  present,  al- 
though the  time  will  come  when' 
present  prices  will  look  dirt 
cheap. 

Public  Utilities  Gain. 

Public  utility  stocks  were  the 
exception  to  the  list  as  a  whole, 
and  they  again  recorded  slight 
gains.  Sentiment,  both  on  the 
part  of  investors  and  the  public, 
toward  these  companies  is  becom- 
ing more  favorable.  Since  it  is 
the  public,  through  its  officials, 
which  has  the  power  to  establish 
fair  rates  for  service,  this  change 
in   sentiment   is   sure   to  bring 


higher  prices  for  this  class  of 
stocks.  There  is  no  reason  why 
these  shares  should  sell  at  prices 
to  yield  around  8  per  cent,  when 
industrials  of  no  greater  invest- 
ment value  yield  less  than  6  per 
cent,  and  when  it  is  realized  that 
the  former  companies  are  just 
emerging  from  one  of  the  most 
difficult  periods  in  their  relatively 
short  careers,  while  the  latter 
have  had  a  period  of  the  greatest 
prosperity.  Holdings  of  indus- 
trial stocks  could  well  be  shifted 
over  to  the  public  utilities  _  with 
very  profitable  results  practically 
certain  to  follow,  and  that  at  no 
very  far  distant  time. 

Sharp  decreases  in  inventory 
values  are  sure  preventives  for 
favorable  net  earnings,  and  until 
commodity  prices  and  prices  in 
general  become  more  stable  the 
future  for  industrials  does  not 
look  at  all  encouraging.  If  the 
declines  are  sharp  and  quick  the 
sooner  will  the  recovery  get  under 
way,  but  when  that  will  start  is 
still  uncertain. 


BOND  MARKET 

The  bond  market  during  the 
second  week  of  this  month  showed 
continued  strength.  Advances  in 
several  of  the  railroad  issues  were 
greater  than  for  any  recent  sim- 
ilar period.  Many  of  the  second- 
grade  railroad  issues  have  ad- 
vanced to  prices  where  they  do 
not  appear  as  attractive  as  the 
strictly  high-grade  issues  whose 
rise  has  not  been  proportionately 
as  great.  Declines  in  yields  of 
over  2  per  cent  detract  from  the 
desirability  of  such  bonds  when 
compared  with  those  of  the  senior 
issues. .  The  chance  to  buy  10-year 
7  per  cent  bonds  of  our  best  rail- 
roads, at  par,  appears  to  have 
gone,  with  the  stronger  bonds  of 
this  type  selling  at  premiums  of 
2y2  to  4  points,  and  new  bonds  to1 
be  issued  at  a  little  less  than  a 
7  per  cent  yield. 

Foreign  Bonds. 

Foreign  government  and  city 
bonds  showed  mixed  changes, 
while  Liberties,  with  the  excep- 
tion of  the  3y2's,  scored  moderate 


gains.      The    foreign  situation, 
while  not  satisfactory  from  all 
points,  gives  evidence  in  many 
instances   of   sufficient  progress 
and  stability  to  make  certain  gov- 
ernment bonds  attractive  whan 
the  large  yields  of  such  issues  are 
considered.       United  Kingdom 
5y2's,  selling  at  prices  to  yield 
from  7.80  per  cent  to  6.80  for  the 
later  maturity,  are  certainly  very 
cheap  when  England's  position  in 
the    financial    and  commercial' 
world  is  considered  together  with 
her  progress  toward  regaining  her 
pre-war  ascendency  in  these  fields. 
Any  other  nation,  except  France, 
with  such  an  enormous  burden  of 
debt  and  destruction,  would  be 
considered    an    extremely  poor 
financial  risk,  but  when  her  past 
record  in  paying  off  such  debts 
under  similar  circumstances  and 
habits   of  thrift  and  ordinarily 
high  credit  are  recalled,  one  can 
not  but  believe  that  her  external 
loans  will  be  paid  in  cash  at  ma- 
turity;  and   to  those  who  have 
such  faith  are  offered  very  liberal 
returns  on  their  funds. 

The  bonds  of  such  neutral  coun- 
tries as  Switzerland  and  Norway, 
with  the  possibilities  of  very  high 
yields  for  early  maturities,  are 
also  attractive  at  the  present  time. 
Italy  and  the  Central  Powers  offer 
very  little  to  good  investors,  the 
bonds  of  the  latter  being  nothing 
more  than  an  out  and  out  specula- 
tion in  exchange  and  a  poor  one 
at  that.  The  situation  in  Italy, 
both  politically  and  economically, 
is  so  uncertain  as  to  cast  a  reason- 
able doubt  as  to  her  financial  re- 
sponsibility. 

Gas  Companies. 

Improvement  in  the  conditions 
surrounding  some  of  the  larger 
gas  companies  has  been  reflected 
in  higher  prices  for  their  bonds. 
Hope  of  ultimate  recovery  for 
many  of  these  is  much  brighter 
than  for  some  time  past.  The  ef- 
fects of  recent  rate  advances  are 
just  beginning  to  be  apparent,  and 
the  marked  decline  in  other  lines 
has  led  to  hopes  for  similar  de- 
clines in  the  prices  for  coal  and 
oil  which  would  be  of  the  greatest 
help  to  these  companies. 
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SECRETARY  ALEXANDER  GIVES  THEORIES 

OF  FOREIGN  TRADE  IN  INTERVIEW 


Commerce 

Secretary  Joshua  W.  Alexan- 
der, of  the  Commerce  Depart- 
ment, in  an  exclusive  interview 
with  a  representative  of  the 
United  States  Bulletin  Service, 
commended  highly  the  resource- 
fulness of  American  exporters  in 
preventing  our  foreign  trade  bal- 
ance from  falling  to  lower  levels 
than  it  has  witnessed.  This  offi- 
cial point  of  view  is  in  accordance 
with  the  attitude  taken  for  some 
time  past  by  the  United  States 
Bulletin  Service,  namely,  that  a 
decrease  in  exports  at  this  time 
was  not  only  unavoidable,  but 
somewhat  salutary. 

4 '  It  is  marvelous, ' '  said  Secretary 
Alexander,"  that  we  have  been  able 
to  maintain  the  volume  of  our  for- 
eign trade  at  such  a  high  level.  AVe 
have  been  embarrassed  at  every 
turn  by  the  demand  for  long-time 
credits.  The  fact  that  foreign 
trade  has  not  slumped  off  more 
than  it  has  shows  that  American 
exporters  are  indeed  resourceful, 
that  they  are  overcoming  a  great 
series  of  obstacles  in  a  fine  way. ' ' 

Price  Reductions  and  Exports. 

Secretary  Alexander  does  not 
see  any  direct  relation  between  the 
recent  price  reductions  and  recent 
slackening  of  export  trade. 

' '  It  seems  to  me, ' '  he  said,  ' '  that 
the  spectacular  drop  in  the  price  of 
various  commodities  was  due  to  the 
psychology  of  a  highly  discriminat- 
ing public  rather  than  to  underly- 
ing causes  which  might  be  traced  to 
foreign  trade. 

"However,  I  do  believe  that  re- 
duced prices  here,  whether  caused 
by  a  price-shy  public  or  decreased 
labor  costs,  will  tend  to  make  our 
foreign  trade  prosper.  Any  factor 
which  allows  us  to  place  our  goods 
abroad  in  a  better  competitive  po- 
sition with  respect  to  other  (coun- 
tries is  bound  to  be  seized  upon 
successfully  and  capitalized  by 
American  exporters. 


Meeting  Foreign  Competition. 

"The  rise  or  fall  of  our  exports 
depends  now  upon  OUT  ability  to 

meei  foreign  competition.  We  are 
no  longer  in  possession  of  the  field  ; 
rehabilitation  of  European  coun- 
tries and  their/ acute  necessity  to 
expand  commercially  plae.es  us  in 
a  position  where  we  must  utilize  to 
the  utmost  all  our  sales  energy  and 
manufacturing  system. 

"What  sort  of  goods  should  we 
import  now,  manufactures  or 
staples?  I  do  not  think  it  is  pos- 
sible to  state  a  general  policy  of 
that  sort.  We  are  always  placed  in 
a  stronger  position  when  we  import 
largely  those  goods,  manufactured 
or  raw,  which  do  not  tend  to  dis- 
rupt American  markets.  By  that 
I  mean,  for  example,  coffee,  the 
backbone  of  our  imports  from 
South  America.  Our  importation 
of  coffee,  based  on  the  large  con- 
sumption of  that  commodity  in  this 
country,  tends  to  maintain  a 
healthy  trade  with  South  America 
and  to  open  a  path  for  the  manu- 
factured products'  we  send  in 
exchange. 

New  and  Valuable  Methods. 

"The  Commerce  Department  is 
working  now  with  the  customs  au- 
thorities in  an  endeavor  to  report 
the  quantities  as  well  as  the  values 
of  imported  and  exported  merchan- 
dise. These  quantitative  figures 
are  of  extreme  importance  at  this 
time  when  the  values  of  merchan- 
dise cargoes  are  so  high.  In  the 
interest  of  our  growing  merchant 
marine  it  is  necessary  to  know  the 
tonnage  as  well  as  the  value  of 
goods  to  be  exported  in  the  future, 
in  order  to  determine  the  number 
of  bottoms  which  will  be  required 
by  our  foreign  trade. 

"Gold  furnishes  the  most  strik- 
ing example  of  the  difference  be- 
tween value  and  quantity.  :  You 
can  move  a  million  dollars'  worth 
of  gold  in  one  ship  but  you  couldn 't 
move  a  million  dollars  worth  of 
some  other  cheap,  bulky  com- 
modity. In  judging  the  tonnage 
necessary  for  coal  exportation  the 


fluctuating  and  rising  prices  of 
different  grades  of  coal  make  it 
impossible  to  work  with  accuracy 
from  value  figures." 

Farming  and  Commerce. 

It  is  well  known  in  Washington 
that  Secretary  Alexander  is  an 
enthusiastic  and  successful  farmer 
and  that  even  during  his  long  stay 
in  Washington  as  a  Congressman, 
not  to  mention  his  present  occupa- 
tion, he  has  always  kept  in  touch 
with  his  farming  interests  back  in 
Missouri.  No  one  could  call  Judge 
Alexander  a  non-producer  and 
escape  with  his  skin.  It  was  natu- 
ral, therefore,  to  ask  if  the  farmers 
of  the  country  were  educating 
themselves  to  the  importance  of 
foreign  trade. 

"Yes,  the  farmers  are  beginning 
to  get  interested  in  foreign  com- 
merce these  days,"  he  said. 
"Throughout  the"  central  part  of 
the  country  the  farmers  are  a  very 
intelligent  class.  Nearly  everyone 
takes  a  daily  paper  in  addition  to 
the  trade  journals  which  give  him 
the  prices  and  movements  of  wheat, 
hogs  and  other  commodities.  They 
know  for  instance  that  the  slump 
in  wheat  is  largely  due  to  the  drop- 
ping off  in  export  demand. 
Through  their  associations,  and 
they  are  almost  as  well  organized 
as  manufacturers,  they  watch  for- 
eign markets  as  well  as  the  opera- 
tions on  the  exchanges. 

"The  farmer  has  come  for  added 
attention  since  the  publishing  of 
census  figures  showing  the  increase 
in  numbers  of  the  city  dweller  at 
the  expense  of  the  farm  districts. 
The  farmer  is  linked  up  with  for- 
eign trade  in  many  ways.  He  is 
dependent  upon  the  importation  of 
oil  in  his  competition  for  gasoline 
with  the  pleasure  car  joy-rider  for 
instance.  On  my  160-acre  farm  in 
Missouri  I  have  a  man  and  a  boy 
working  with  tractor  implements 
and  accomplishing  the  work  of 
harvesting  as  well  as  I  could  have 
had  it  done  by  hand  labor  in  the 
old  days.  .  Now  you  can't  get  the 
hand  labor." 
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WAGE  REDUCTIONS  IN  TEXTILE  MILLS; 

PROPER  PIECE  WORK  WAGE  SYSTEMS 


After  the  Lawrence  Manufac- 
turing Company  at  Lowell,  Mass., 
announced  an  indefinite  shutdown 
of  its  mills,  because  there  was  "no 
market  at  present  for  the  com- 
pany's products,"  the  employes 
offered  to  accept  a  reduction  in 
wages.  They  hoped  that,  because 
of  lower  wages,  it  would  be  pos- 
sible to  continue  operations.  The 
company  insisted  that  it  could  not 
afford  to  continue  manufacturing 
for  storage  and  has  shut  down. 
About  3^500  persons  are  employed 
making  hosiery  and  underwear. 
The  Pennsylvania  Textile  Com- 
pany at  Central  Falls,  R.  L,  has 
announced  a  reduction  of  15  per 
cent  in  wages.  Three  hundred 
silk  weavers  are  affected  by  this 
cut. 

The  law  of  supply  and  demand, 
as  applied  to  labor,  seems  to  be 
operating  in  favor  of  the  em- 
ployer in  the  textile  business. 
Textiles  have  been  having  a  rather 
poor  time  for  at  least  six  months. 
A  number  of  plants  have  been 
completely  shut  down  and  others 
operated  on  a  part  time  basis. 
As  a  consequence  of  this  large 
numbers  of  people  were  thrown 
out  of  employment,  most  of  whom 
were  absorbed  in  other  businesses. 
The  slacking  up  of  business  in 
other  lines  brought  aboui  a  bal- 
ance between  the  supply  and  de- 
mand of  male  labor.  At  present 
the  supply  seems  to  be  more  than 
the  demand  and  as  a  consequence 
wages  are  dropping. 

Manufacturers  Who  take  undue 
advantage  of  this  situation  and 
who  cut  wages  for  no  other  rea- 
son except  that  it  lies  in  their 
power  so  to  do  are  building  up 
trouble  for  themselves.  We  do 
not  fear  Bolshevism  or  Socialism, 
or  any  other  "ism,"  but  we  do 
realize  that  employers  can  do  a 
lot  more  than  they  are  doing  to 
make  friends  with  their  employes. 
The  first  duty  of  employers  is  to 
make  sure  that  wages  are  not  cut 
until  it  is  necessary  for  them  to 
be  cut. 


The  Clothing  Manufacturing 
Association  of  New  York  has 
made  certain  demands  upon  the 
Amalgamated  Clothing  Workers' 
Union  in  that  city.  Principal 
among  these  is  a  recognition  of 
the  right  of  the  manufacturers  to 
install  piece  work  as  a  method  of 
wage  payment,  scales  prevailing 
in  other  markets  to  be  the  base 
rate  for  New  York  workers.  The 
union  is  opposed  to  piece  work, 
but  in  its  recent  convention  in 
Boston,  went  on  record  as  favor- 
ing standards  of  production  which - 
to  a  rather  limited  extent  is  piece 
work. 

Up  to  within  a  very  few  years 
it  was  universally  the  practice  of 
manufacturers  to  set  their  piece 
rate  wholly  by  guess.  When  a 
workman,  paid  by  production  on 
that  sort  of  scale,  received  more 
money  than  his  employer  thought 
necessary,  the  rate  per  piece  was 
cut.  This  practice  is  not  uncom- 
mon even  today.  From  this  it  is 
very  easy  to  see  why  labor  is 
scared  of  piece  rates.  That 
method  did  anything  but  inspire 
confidence  as  between  employer 
and  employe. 

Progressive  employers  are  now 
basing  piece  rates  on  accurate 
time-studies  of  the  operations  per- 
formed. In  general  practice  these 
rates  once  set  are  guaranteed 
against  reduction,  except  in  a 
very  abnormal  circumstance.  It 
is  possible  to  give  this  guarantee 
because  there  is  no  doubt  about 
the  length  of  time  required  for 
the  performance  of  that  operation. 

When  labor  is  paid  on  a  day 
rate  basis,  the  wage  must  not  be 
based  on  the  productivity  of  a 
first-class  man  or  of  the  average 
man  or  of  the  low-grade  man.  No 
matter  which  class  is  used  in  de- 
termining the  rate,  injustice  re- 
sults either  to  the  employer  or  to 
the  employe.  The  rate  is  either 
too  high  or  too  low.  If  all  work- 
ers are  paid  wages  based  on  the 
earnings  of  a  first-class  man  the 
employer  is  mulcted.  If  they  are 
paid  wages  based  on  the  earnings 
of  a  low-class  man  then  the  aver- 
age and  first-class  workers  are  de- 


prived of  the  chance  to  increase 
earnings.  The  proper  way  to  in- 
sure justice  to  both  class  is  to  set 
production  standards  through 
which  workers  will  be  paid  by  their 
results.  There  are  many  forms  of 
wage  payment  by  which  earnings 
are  based  on  production.  Most  of 
these  produce  excellent  results 
when  properly  applied  and  need 
not  incur  logical  objection  from  or- 
ganized labor. 


At  the  convention  of  the  United 
Textile  Workers  held  in  Manches- 
ter, N.  Hi,  the  delegates  voted 
down  a  resolution  for  a  44-hour 
week  and  adopted  one  favoring  a 
universal  48-hour  week.  President 
Golden,  of  the  union,  speaking  of 
a  reported  proposed  reduction  in 
wages  in  the  silk  mills  of  the  Phil- 
adelphia Textile  Company  in  New 
Jersey,  declared  that  if  the  work- 
ers of  the  mills  were  organized 
there  would  be  no  reduction  in 
wages.  He  also  said  that  a  move- 
ment was  under  way  for  a  million 
dollar  fund  to  combat  any  at- 
tempts at  a  reduction  of  the  wage 
scale  in  the  textile  industry. 

Just  how  the  union  intends  to 
act  effectively  in  .the  matter  of 
preventing  wage  reductions  is  a 
matter  of  mystery.  The  strike 
weapon  is  used  to  stop  production. 
Production  in  the  textile  industry 
has  not  stopped  entirely  but  those 
plants  which  are  operating  are  in 
a  decidedly  favorable  position. 
Wages  in  the  textile  business  are 
now  dropping  and  will  continue  to 
drop. 


The  Industrial  Bureau  of  the 
Merchants'  Association  of  New 
York  City  finds  that  there  is  still 
a  shortage  of  women  workers  in 
factories.  They  report  a  slight 
surplus  in  unskilled  male  workers. 
One  reason  for  the  persistent 
shortage  of  girl  workers  is  that 
during  the  war  manufacturers 
were  compelled  to  employ  women 
on  jobs  which  had  formerly  been 
held  by  men.  It  was  found  that 
on  a  great  many  of  these  women 
were  superior  to  the  men  and  for 
this  reason  have  .retained .  those 
jobs. 


PROTECTION  FOR  ENGLISH  COLONIES; 

INDUSTRIAL  PROGRESS  IN  FRANCE 


F  o  r  e  i  g  ini 

Forecast 

Copies  of  new  customs  regula- 
tions in  England  have  just  been 
received.  The  most  important 
proviso  is  to  the  effect  that  a  sub- 
stantial preference  is  given  to 
goods  imported  from  British  pos- 
sessions and  dependencies.  On 
such,  lower  tariffs  will  be  levied 
than  on  goods  from  strictly  for- 
eign countries.  For  these  to  qual- 
ify as  being  manufactured  in  the 
British  Empire  it  is  necessary  for 
at  least  25  per  cent  of  the  factory 
or  works  cost  to  be  the  result  of 
labor  within  the  empire.  This  ful- 
fills the  double  function  of  pro- 
tecting colonies  and  dependencies 
and  at  the  same  time  lowering  the 
cost  of  materials  in  England.  We 
forecast  that  sales  in  England  will 
be  more  difficult  and  that  increas- 
ingly intelligent  and  persistent 
sales  campaigns  will  be  needed  by 
United  States  manufacturers  sell- 
ing in  England. 

Pulp-Wood  Trees  in  Canada. 

The  Canadian  government  is 
taking  more  and  more  interest  in 
the  propagation  and  care  of  its 
forest  resources,  particularly  trees 
from  which  pulp  wood  is  obtained. 
The  province  of  Quebec,  for  in- 
stance, is  having  forest  areas  pa- 
trolled by  airplanes.  Moreover,  the 
government  plans  to  plant  two  pine 
or  spruce  trees  for  every  one  cut 
down.  Three  million  pine  and 
spruce  trees  have  already  been 
planted  this  year.  Seven  lumber 
associations  have  been  formed  for 
development  along  these  lines. 
These  efforts,  if  consistently  fol- 
lowed, as  we  think  they  will  be, 
will  go  a  long  way  toward  conserv- 
ing Canada's  forest  resources. 

Prance  and  Spain  Closer  Together 
Than  Formerly. 

We  are  given  to  understand  that 
a  great  many  committees  or  con- 
gresses of  business  men  are  being 
called  together  for  the  purpose  of 
drawing  closer  together  the  busi- 


ness interests  of  I  be  I  wo  counl  ries. 
A  meet ing  was  just  held,  al tended 

by  I  hree  or  four  hundred  delegnl.es 
from  the  larger  cities  of  both 
rial  ions.  This  union  will  go  a  C0I1 
siderable  way  toward  creating  und 
fostering  business  friendship  be- 
tween the  two  could  ries. 

New  Tin  Market. 

Rumors  have  been  circulated 
recently  in  tin  markets  of  the  world 
to  the  effect  that  there  is  a  move- 
ment to  start  a  new  tin  market  in 
Holland.  Although  as  yet  details 
are  lacking,  our  opinion  '  is  that 
nothing  effective  will  be  done  in 
this  direction.  The  proper  time  for 
such  a  step  would  have  been  during 
the  war  period.  While  so  much  of 
the  world's  tin  production  is  be- 
yond Holland's  control  we  don't 
believe  that  an  independent  market 
can  be  started  in  Holland  that  will 
do  much  in  the  way  of  establishing 
tin  prices.  We  do  suggest,  how- 
ever, that  developments  should  be 
watched  very  carefully. 

Japan  Aims  to  Prevent  Dumping. 

Japan's  balance  of  trade  has 
been  going  so  constantly  in  the 
wrong  direction  that  amendments 
have  been  made  to  the  Japanese 
customs  regulations,  in  respect  to 
the  restrictions  against  dumping, 
so  the  terms  are  as  follows :  If  any 
important  industry  suffers  too 
much  competition  through  large 
imports  artel  unfair  prices,  then 
the  Investigating  Commission,  in 
accordance  with  Imperial  Ordi- 
nance, may  levy  added  duties.  As 
yet,  we  know  of  no  class  of  goods 
which  the  commission  would  act 
against.  However,  there  are  un- 
doubtedly some  teeth  in  these  regu- 
lations. We  urge  clients  to  wratch 
developments  very  closely. 

Industrial  Progress  in  France. 

Reports  have  recently  come  to 
hand  concerning  re-opening  of  in- 
dustrial plants  in  the  war  district 
in  France.  One  district,  for  in- 
stance, shows  that  82  per  cent  of 
the  establishments  have  resumed 
operations.     In    another  district 


Hi. OH  per  cent,  and  still  another  HO 
per  cent,  and  in  the  city  of  Lille, 
86.02  per  cent.  In  1014,  the  French 
census  shows  employment  of  757,- 
400  workers.  A  month  or  so  ago 
the  same  number  of  plants  had  325,- 
500  workers.  In  other  basic  lines 
practically  one-half  of  the  workers 
have  returned.  With  the  realiza- 
tion on  the  part  of  the  French  that 
they  must  work  themselves  out  of 
their  difficulties  rather,  than  sit 
back  and  let  the  rest  of  the  world 
pay  their  bills,  even  greater  in- 
dustrial progress  will  be  shown 
during  the  balance  of  the  year. 

Malaga  Sells  Raisins. 

Nearly  eight  million  pounds  of 
raisins  were  exported  from  Malaga, 
Spain,  to  the  United  States  during 
the  first  six  months  of  1920,  a  quan- 
tity that  exceeds  the  total  raisin 
exports  from  that  port  for  the 
seven-year  period  1913.  to  1919,  in- 
clusive. Practically  the  entire  1919 
Malaga  raisin  stocks  have  been  ex- 
hausted and  there  are  no  stocks  on 
hand.  The  new  crop  will  appear 
on  the  market  between  August  20 
and  25.  The  raisin  growers  are 
looking  for  a  continuation  of  the 
great  demand  for  raisins  in  the 
United  States.  For  this  reason 
alone  we  believe  that  clients  should 
find  Malaga  good  sales  territory 
this  fall. 

Straws. 

In  certain  parts  of  England 
American  steel  products  are  being 
resold.  Evidently  original  buyers 
were  unable  to  do  without  these 
supplies. 

The  importation  of  synthetic  dye 
stuffs  may  now  be  admitted  free 
from  any  foreign  source  in  Great 
Britain. 

The  Germans,  with  their  extraor- 
dinary passion  for  organization 
have  formed,  recently,  an  intensely 
practical  organization  called  the 
' '  Federal  Economic  Council. ' '  This 
council  is,  in  fact,  a  business  legis- 
lature for  the  government  of  busi- 
ness affairs.  There  is  the  germ  of 
a  good  idea  in  this  council.  We 
hope  it  will  spread. 
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DROP  IN  POPULATION  INCREASE  RATE  DUE 
TO  IMMIGRATION  LACK,  WAR  AND  FLU 


The  population  of  the  United 
States,  according  to  latest  an- 
nouncements, is  105,683,108,  as 
compared  with  a  total  in  1910  of 
91,972,266  and  in  1900  of  75,994,- 
575.  This  is  an  increase  since 
1910  of  13,710,842,  or  14.9  per 
cent,  as  compared  with  an  in- 
crease from  1900  to  1910  of  15,- 
977,691,  or  21  per  cent.  The  large 
falling  off  in  the  rate  of  growth 
for  the  country  as  a  whole,  as 
shown  by  these  figures,  is  due 
mainly  to  an  almost  complete 
cessation  of  immigration  for  more 
than  five  years  preceding  the  tak- 
ing of  the  census  in  January  last, 
and  in  some  degree  also  to  an-epi- 
demic  of  influenza,  and  to  the 
casualties  resulting  from  the 
World  War. 

The  results  of  the  census  of 
population' in  1920  at  first  glance 
may  seem  somewhat  disappoint- 
ing and  open  to  question  possibly, 
but  the  substantial  accuracy  of 
the  enumeration  in  January  is 
fully  borne  out  by  comparison 
with  the  estimates  based  upon  the 
probable  excess  of  births  over 
deaths  throughout  the  decade  and 
the  excess  of"  immigration  over 
emigration.  From  all  available 
'data,  it  may  be  roughly  estimated 
that  the  annual  excess  of  births 
over  deaths  throughout  the  United 
States  is  approximately  1  per.  cent. 
This  rate  compounded  would  indi- 
cate an  increase  of  approximately 
10.5  per  cent  during  the  decade. 
Thus  the  nearly  92,000,000  persons 
present  in  the  United  States  in 
1910  might  be  expected  to  in- 
crease to  about  101,700,000  in 
1920.  In  addition,  the  excess  of 
immigration  over  emigration  dur- 
ing the  decade  was  approximately 
3,733,000.  Since  the  bulk  of  these 
foreign-born  persons  came  to  the 
country  during  the  first  4  years  of 
the  decade,  it  may  be  roughly  esti- 
mated that  the  increase  due  to  ex- 
cess of  births  over  deaths  in  their 
families  was  about  10  per  cent. 


Thus  the  population  of  the  coun- 
try may  be  assumed  to  have  been 
augmented  by  about  4,100,000 
during  the  decade  through  excess 
of  immigration  over  emigration. 
The  two  estimates  taken  together 
would  indicate,  therefore,  a  prob- 
able population  of  105,800,000,  or 
only  a  small  fraction  of  1  per  cent 
more  than  the  total  shown  by  the 
returns  of  the  fourteenth  census. 

The  percentages  of  increase 
shown  for  the  several  States  vary 


greatly,  due  in  part  to  the  causes 
which  have  been  noted  as  affect- 
ing the  increase  in  the  population 
of  the  country  as  a  whole,  but  also 
in  part  to  the  abnormal  internal 
movement  of  population  required 
to  meet  the  excessive  demands  of 
the  war  work  in  certain  sections. 
For  three  States — Mississippi,  Ne- 
vada, and  Vermont — there  have 
been  small  decreases  in  popula- 
tion, the  largest  decrease  being 
for  Nevada,  5.5  per  cent. 


POPULATION  OF  THE  STATES:  1920,  1910  AND  1900 

POPULATION  OF  THE  UNITED  STATES,  BY  STATES:  1920,  1910  AND  1900. 
(The  figures  for  1920  are  subject  to  correction.) 

Population  Increase:  *  Increase:  * 

State  1910-1920  1900-1910 
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6.9 

Maryland   

1,449,610 

1,295,346 

1,188,044 

154,264 

11.9 

107,302 

9.0 

Massachusetts 

3,852,356 

3,366,416 

2,805,346 

485,940 

14.4 

561,070 

20.0 

Michigan   

3,667,222 

2,810,173 

2,420,982 

857,049 

30.5 

389,191 

16.1 

Minnesota   

2,386,371 

2,075,708 

1,751,394 

310,663 

15.0 

324,314 

18.5 

Mississippi 

1,789,384 

1,797,114 

1,551,270 

-7,730 

-0.4 

245,844 

15.8 

3,403,547 

3,293,335 

3,106,665 

110,212 

3.3 

186,670 

6.0 

547,593 

376,053 

243,329 

171,540 

45.6 

132,724 

54.5 

1,295,502 

1,192,214 

1,066,300 

103,288 

8.7 

125,914 

11.8 

Nevada   

77,407 

81,875 

42,335 

-4,468 

-5.5 

39,540 

93.4 

New  Hampshire. 

443,083 

430,572 

411,588 

12,511 

2.9 

18,984 

4.6 

New  Jersey 

3,155,374 

2,537,167 

1,883,669 

618,207 

24.4 

653,498 

34.7 

New  Mexico  .  .  . 

360,247 

327,301 

195,310 

32,946 

10.1 

131,991 

67.6 

10,384,144 

9,113,614 

7,268,894 

1,270,530 

13.9 

1,844,720 

25.4 

North   Carolina.  . 

2,556,486 

2,206,287 

1,893,810 

350,199 

15.9 

312,477 

16.5 

North  Dakota   .  . 

645,730 

577,056 

319,146 

68,674 

11.9 

257,910 

80.8 

Ohio   

5,759,368 

4,767,121 

4,157,545 

992,247 

20.8 

609,576 

14.7 

2,027,564 

1,657,155 

790,391 

370,409 

22.4 

866,764 

109.7 

783,389 

672,765 

413,536 

110,624 

16.4 

259,229 

62.7 

Pennsylvania 

8,720,159 

7,665,111 

6,302,115 

1,055,048 

13.8 

1,362,996 

21.6 

Rhode  Island  .  . 

604,397 

542,610 

428,556 

61,787 

11.4 

1 14,054 

26.6 

South  Carolina. 

1,683,662 

1,515,400 

1,340,316 

168,262 

11.1 

175,084 

13.1 

South  Dakota 

635,839 

583,888 

401,570 

51,951 

8.9 

182,318 

45.4 

2,337,459 

2,184,789 

2,020,616 

152,670 

7.0 

164,173 

8.1 

4,661,027 

3,896,542 

3,048,710 

764,485 

19.6 

847,832 

27.8 

Utah   

449,446 

373,351 

276,749 

76,095 

20.4 

96,602 

34.9 

352,421 

355,956 

343,641 

-3,535 

-1.0 

12,315 

3.6 

2,306,361 

2,061,612 

1,854,184 

244,749 

11.9 

207,428 

11.2 

Washington    .  .  . 

1,356,316 

1,141,990 

518,103 

214,326 

18.8 

623,887 

120.4 

West  Virginia  . 

1,463,610 

1,221,119 

958,800 

242,491 

19.9 

262,319 

27.4 

2,631,893 

2,333,860 

2,069,042 

297,979 

12.8 

264,818 

12.8 

194,402 

145,965 

92,531 

48,437 

33.2 

53,434 

57.7 

*  A  minus  sign  (-)  denotes  decrease. 
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LIBERTIES  PASS  FROM  NATIONAL  BANKS 
TO  INVESTORS;  FEDERAL  RESERVE  BANKS 


The  Comptroller  of  the  Cur- 
rency states  that  the  huge  issues 
of  Liberty  and  Victory  obligations 
issued  since  the  outbreak  of  the 
war  are  being  steadily  absorbed 
and  digested  by  permanent  in- 
vestors and  that  the  amount  of 
these  bonds,  upon  which  money  is 
being  loaned  by  banks,  is  being 
constantly  reduced.  On  June  30, 
1920,  the  amount  of  Liberty  Bonds 
held  by  all  the  National  Banks  of 
the  country  as  collateral  for  loans 
was  only  $646,043,000.  This  was, 
a  reduction  as  compared  with  Dec. 
31,  1919,  of  $162,807,000.  The 
total  amount  of  Victory  Notes 
held  by  National  Banks  as  col- 
lateral for  loans  on  June  30,  1920, 
was  only  $225,568,000,  a  reduction 
during  preceding  six  months  of 
$43,226,000. 

A  majority  of  $17,000,000,000  of 
Liberty  Bonds  and  of  the  $4,500,- 
000,000  of  "Victory  Notes  was 
placed  originally  through  the  Na- 
tional Banks  of  the  country.  The1 
records  show  the  amount  of  Lib- 
erty Bonds  owned  by  the  National 
Banks  on  June  30,  1920,  was  only 
$778,361,000,  a  reduction  since 
Dec.  31, 1919,  of  $64,811,000.  The 
amount  of  Victory  Notes  owned 
by  National  Banks  on  June  30, 
1920,  was  $249,615,000,  a  reduc- 
tion of  $54,574,000  since  Dec.  31; 
1919.  As  the  total  resources  of 
the  National  Banks  on  June  30  last 
amounted  to  $22,196,000,000,  we 
find  that  the  National  Banks  had 
on  the  date  named  only  3*4  per 
cent  of  their  totol  resources  in- 
vested in  Liberty  Bonds  and  1  per 
cent  additional  in  Victory  Notes. 

While  some  of  the  National 
Banks  which  have  invested  funds 
in  Liberty  Bonds  will  probably 
part  with  them  as  the  price  ad- 
vances to  par,  other  banks  will  in- 
evitably increase  their  holdings  of 
these  bonds,  which  are  available 
as  collateral  for  temporary  loans 
at  the  Federal  Reserve  Banks,  at 
present  without  limitation  as  to 
the  amount. 

The  National  Banks  in  many  of 
our  largest  and  most  important 
cities  of  the  country  are  already 
practically  bare  of  Liberty  Bonds 


as   far  as   ownership   go<<s.  The 

total  amount  of  Liberty  Bonds 

owned  by  all  the  National  Banks 
in  the  cities  of  Chicago,  St.  Louis 
and  Boston  combined  on  June  30, 
1920,  amounted  to  only  $11,071,- 
000.  The  combined  holdings  of 
all  the  National  Banks  in  the  10 
southern  cities  of  Atlanta, 
Charleston,  Jacksonville,  Bir- 
mingham, Chattanooga,  Louisville, 
Memphis,  New  Orleans,  Little 
Rock  and  Galveston,  on  June  30, 
1920,  was  only  $11,512,000.  On 
the  same  date  the  total  amount 
of  Liberty  Bonds  owned  by  all  the 
National  .Banks  in  the  10  west- 
ern cities  of  Cincinnati,  Cleveland, 
Milwaukee,  Minneapolis,  Kansas 
City,  Mo.,  Topeka,  Lincoln,  Den-t 
-ver,  Spokane  and  Tacoma, 
amounted  to  only  $13,372,000. 

The  holdings  of  the  country  Na- 
tional Banks — that  is  to  say,  the 
National  Banks  outside  of  the  Re- 
serve and  Central  Reserve  cities — 
is  also  exceedingly  small  in  many 
States  as  compared  with  their 
holdings  of  other  bonds  and  as 
compared  with  their  total  reJ 
sources.  The  total  amount  of 
Liberty  Bonds  reported  as  owned 
on  June  30,  1920,  by  this  class  of 
National  Banks  in  Vermont  was 
$1,939,000;  Maryland,  $6,649,000; 
Louisiana,  $3,360,000 ;  Tennessee,' 
$3,920,000;  Oregon,  $4,641,000. 
The  States  whose  country  Na- 
tional Banks  reported  the  largest 
ownership  of  Liberty  Bonds  were 
Pennsylvania,  $85,714,000 ;  New, 
York,  $41,113,000;  New  Jersey, 
$34,253,000;  Illinois,  $24,379,000;" 
Calif  ornia,  $19,851,000 ;  Texas, 
$19,404,000;  Massachusetts,  $17,- 
726,000;  Ohio,  $16,453,000:  Iowa, 
$16,325,000;  Virginia,  $13,628,000; 
Connecticut,  $12,433,000;  Minne- 
sota, $11,090,000 ;  Oklahoma,  $10,- 
755,000.  The  aggregate  holdings 
of  the  country  banks  in  no  one  of 
the  other  States  amounted  to  as 
much  as  $10,000,000. 

Condition    of    Federal  Reserve 
Banks. 

Aggregate  increases  of  over  90 
millions  in  the  holdings  of  dis- 
counted and  purchased  paper,  ac- 
companied by  increases  of  64.3 


millions  in  net  deposits  and  of  17.4 
millions  in  Federal  Reserve  note 
circulation,  are  indicated  in  the 
Federal  Reserve  Board's  weekly 
bank  statement  issued  as  at  close 
of  business  on  Oct.  8,  1920.  The 
banks'  combined  cash  reserves 
show  a  reduction  by  6.9  millions, 
with  the  consequence  that  the  re- 
serve ratio  declined  from  43.7  to 
42.9  per  cent. 

Holdings  of  paper  secured  by 
Government  war  obligations  (in- 
cluding Treasury  certificates)  in- 
creased by  34.1  millions,  those  of 
other  discounted  bills  by  about 
52  millions,  those  of  acceptances 
purchased  in  open  market  by  4.2 
millions,  and  those  of  Treasury 
certificates  by  2.4  millions.  Total 
earning  assets,  as  a  consequence, 
increased  by  92.7  millions  aggre- 
gating at  present  3,402.2  mil- 
lions. 

Of  the  total  of  1,217.1  millions 
of  bills  secured  by  U.  S.  war  ob- 
ligations, 667.3  millions,  or  54.8 
per  cent,  were  secured  by  Liberty 
Bonds ;  305.4  millions,  or  25.1  per 
cent,  by  Victory  Notes,  and  244.4 
millions,  or  20.1  per  cent,  by 
Treasury  certificates,  as  against 
53.2,  26.3  and  20.5  per  cent  of  a 
corresponding  total  of  1,183  mil- 
lions shown  the  week  before. 
Discounted  paper  held  by  the  Bos- 
ton, Philadelphia  and  Cleveland 
Banks  includes  223.5  millions  of 
paper  discounted  for  seven  other 
Reserve  Banks  in  the  South  and 
Middle  West,  while  acceptance 
holdings  of  the  Philadelphia, 
Cleveland  and  San  Francisco 
Banks  are  shown  inclusive  of  25.2 
millions  of  bank  acceptances  pur- 
chased from  the  New  York  and 
Chicago  Banks,  as  against  19.9  mil- 
lions shown  the  week  before. 

Government  deposits  show  a  re- 
duction for  the  week  of  3.1  mil- 
lions, members'  reserve  deposits 
went  up  49.6  millions,  other  de- 
posits, including  foreign  govern-*, 
ment  credits  and  non-members' 
clearing  accounts,  fell  off  7.7  mil- 
lions, while  the  "float"  carried  by 
the  banks  and  treated  as  a  deduct 
tion  from  gross  deposits  shows  a 
reduction  of  25.5  millions.    As  a 

(Continued  on  page  911.) 
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SEPTEMBER  WORK  OF  FEDERAL 

TRADE  COMMISSION  REVIEWED 


A  summary  of  the  commission's 
work  during  the  past  month,  in- 
cluding statistical  summaries  of 
cases  pending  before  the  commis- 
sion and  of  economic  and  cost  in- 
quiries in  progress,  lists  of  com- 
plaints and  orders  issued,  new 
statements  of  association  for  for- 
eign trade  filed  under  the  Export 
Trade  Act,  etc.,  prepared  for  the 
use  of  The  United  States  Bulletin 
Service. 

Applications  for  Complaints. 
Pending  September  1,  1920 . .  522 

Received  during  month   16 

Disposed  of: 

Dismissed   ■  •  •  56 

Formal  complaints 
ordered    prepared  45 

Pending  October  1,  1920   437 

Formal  Complaints. 
Pending  September  1,  1920 . .  281 

Served  during  month   8 

Disposed  of: 

Orders  of  dismissal    .  9 
Orders  to  cease  and 

desist-   •   ^ 

Pending  October  1,  1920....  275 
Formal  Complaints  Served. 

Bribery  of  Employes. 
No  618 — Eastern  Road  Machin- 
ery    Company,     Boston,  Mass. 
(Road  building  machinery.) 

No.  621— United  States  Color  & 
Chemical  Co.,  Inc.,  Boston,  Mass. 
(Dyestuffs  and  chemicals.) 

No.  625  —  Seymour  Chemical 
Company  and  Alexander  S.  Mann, 
Providence,  R.  I.  (Textile  finish- 
ing materials.) 

False  and  Misleading  Advertising. 

No.  619— Fawn  Creek  Oil  &  Gas 
Company,  New  Orleans,  La.  (Oil 
stock.) 

No.  620— White  Sewing  Ma- 
chine Company,  Cleveland,  Ohio. 
(Sewing  machines.) 

No.  622 — Federal  Press,  Inc., 
Washington,  D.  C.  (Books)  and 
C.  W.  Parker,  Portland,  Oreg. 
(Books.) 

Enticement  of  Employes. 

No.  623— Sunlight  Creameries, 
Washington  Court  House,  Ohio. 
(Butter.) 

Contracts— Exclusive  Dealing. 

N0_  624— Autographic  Register 
Company,  Hoboken,  N.  J.  (Auto- 
graphic registers  and  supplies.) 


Statements  of  Association  for 
Foreign  Trade  Filed  Under  the 
Export  Trade  Law. 

Gulf  Pitch  Pine  Export  Associa- 
tion, 1212  Whitney-Central  Bldg., 
New  Orleans,  La.    (Yellow  pitch 
pine  lumber  and  timber.) 
Application  for  License  Under 
Enemy  Owned  or  Controlled 
Patent  Pursuant  to  the  "Trad- 
ing With  the  Enemy  Act." 
Patent  No.  978,126,  dated  De- 
cember 6,  1910,  to  Theodor  Busam, 
of  Stuttgart,  Germany,  for  "Ap- 
paratus  for   the   Production  of 
Bromid-of-Silver  Post-Cards  and 
Similar  Copies." 

License  applied  for  by  Paul  A. 
Flanders,  30  West  44th  Street, 
New  York  City. 

Orders  to  Cease  and  Desist  - 
Served. 

No.  506— Sparrows  Point  Store 
Company,  Baltimore,  Md.  (Ship 
chandlers'  supplies.) 

No.  577 — Holland  Piano  Manu- 
facturing Company,  Minneapolis, 
Minn.  (Pianos  and  player  pianos.) 

No.  597— International  Flaxol 
Company,  New  York  City.  (Lin- 
seed oil;  Flaxol.) 

No.  350 — Liberty  Paper  Com- 
pany, New  York  City.  (Paper.) 

No.  344— The  Oakes  Company, 
Indianapolis,  Ind.  (Automobiles 
and  accessories  —  pressed  steel 
fans.) 

Orders  of  Dismissal  Served. 

No.  338— United  States  Food 
Products  Corporation,  et  al.,  Bal- 
'  timore,  Md.  (Yeast.) 

No.  356— Remington  Typewriter 
Co.,  Ilion,  N.  Y.  (Machines— cal- 
culating and  typewriting.) 

No.  357— Royal  Typewriter  Co., 
Inc.,  New  York  City.  (Machines 
—calculating  and  typewriting.) 

No.  358— L.  C.  Smith  &  Bros.' 
Typewriter  Company,  Syracuse, 
N.  Y.  (Machines — calculating 
and  typewriting.) 

No.  359  —  Underwood  Type- 
writer Company,  New  York  City. 
(Machines — calculating  and  type- 
writing..) 

No.  360 — Woodstock  Typewriter 
Company,  Woodstock,  111.  (Ma- 
chines—calculating and  typewrit- 
ing.) 


No.  363— Corona  Typewriter 
Company,  Inc.,  Groton,  N.  Y. 
(Machines — calculating  and  type- 
writing.) 

No.  368— The  Noiseless  Type- 
writer Company,  Middletown, 
Conn.  (Machines — calculating  and 
typewriting.)  , 

No.  567— Acme  Coal  Mining 
Company,  Philipsburg,  Pa.  (Coal.) 

Economic  and  Cost  Inquiries. 

In  progress  September  1,  1920  21 

Instituted  during  month  

Completed  during  September  2 
Pending  October  1,  1920   19 

The  Federal  Trade  Commission 
has,  as  required  by  law,  the  pub- 
lic interest  appearing,  cited  the 
Federal  Press,  Inc.,  and  C.  W. 
Parker,  president,  Portland,  Oreg., 
in  complaint  of  unfair  competition 
in  the  publication  and  sale  of 
books  entitled  "Who's  Who  in 
the  Northwest"  and  "Who's  Who 
and  Why."    The  complaint  avers 
that  respondent's  books  are  ap- 
proximately the  same  size,  color, 
binding,  and  general  appearance 
of  a  book  published  by  a  competi- 
tor and  that  this  similarity  has 
resulted  in  the  purchase  of  re- 
spondent's books  upon  the  mis- 
taken belief  that  they  were  the 
books  of  respondent's  competitor. 
The  complaint  further  avers  that 
the  respondent  used  misleading 
statements  in  deceiving  the  public 
into  the  purchase  of  their  books. 


The  Federal  Trade  Commission 
has,  as  required  by  law,  the  public 
interest  appearing,  cited  the 
White  Sewing  Machine  Company, 
Cleveland,  Ohio,  in  a  complaint  of 
unfair  competition  in  the  manu- 
facture and  sale  of  sewing  ma- 
chines, equipment,  and  supplies  in 
interstate  commerce.  The  com- 
plaint is  directed  to  respondent's 
practice  of  conducting  a  portion 
of  its  business  under  the  trade 
name  of  A.  G.  Mason  Manufactur- 
ing Company,  without  disclosing 
to  the  public  its  complete  owner- 
ship of  the  business  carried  on 
under  that  name,  and  represent- 
ing that  the  Mason  Company  is  a 
separate,  independent  competing 
unit.  V' 
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The  average  citizen  has  been 
loath  in  the  past  to  admit  that  any 
practical  contact'  could  be  estab- 
lished beween  the  Federal  Gov- 
ernment's scientific  bureaus  and 
the  business  world.  But  this  na- 
tion as  well  as  the  other  powers  of 
the  Allied  Entente  came  to  under- 
stand during  the  war  the  secret 
of  Germany's  industrial  strength. 
Bit  by  bit  it  was  revealed  that 
governmental  cooperation  and  en- 
couragement in  all  types  of  indus- 
try had  developed  the  cohesion 
and  progress  displayed  by  the 
enemy  industrial  defense. 

Among  the  departments  foster- 
ing a  growing  intimacy  with  the 
industrial  life  of  the  nation  is  that 
of  the  Interior,  especially  through 
its  Bureau'of  Mines.  This  was  or- 
ganized pi'imarily  to  promote  life 
saving  among  the  miners  of  the 
country,  but  has  come  to  be  a 
scientific  clearing  house  and  re- 
search laboratory  for  many  of  the 
natural  resources  of  the  nation. 
The  table  appended  shows  the  ac- 
tual working  agreements  now  in 
existence  between  the  Bureau  of 
Mines  and  several  groups  of  agen- 
cies developing  the  mining  and 
metallurgical  industry. 

It  is  the  policy  of  the  bureau  to 
undertake  study  on  these  indus- 
trial problems  which  will  benefit 
the  specific  industry  as  a  whole 
and  help  the  general  prosperity  of 
the  country.  The  bureau  is  very 
careful  not  to  interfere  with  pri- 
vate work,  such  as  that  done  by 
the  consulting  engineer,  but  it  has 
available  the  experts  and  equip- 
ment for  doing  scientific  work 
which  the  commercial  and  private 
offices  can  not  afford  to  touch. 
The  agencies  listed  in  the  ap- 
pended table  with  "mutual"  op- 
posite their  names  are  those  con- 
tributing an  amount  equal  to  the 
funds  expended  by  the  Govern- 
ment. The  other  sums  are  those 
given  by  the  respective  agencies 
to  defray  the  extra  expenses  inci- 
dent to  the  problems  they  wished 
solved. 


BUREAU  OF  MINES  HAS  COOPERATIVE 

AGREEMENTS  WITH  U.  S.  INDUSTRIES 

Mesothorium  An  Example.  rium,  which  is  very  much  more 
One  of  the  mineral  by-products,  active  than  thorium  itself,  and 
which  has  heen  saved  largely  weight  for  weight  is  more  active 
through  the  efforts  of  the  United  even  than  radium.  Up  to  a  few- 
States  Bureau  of  Mines,  is  meso-  years  ago  this  material  was  not 
thorium.  This  is  a  radio-active  recovered  in  the  manufacture  of 
material  which  can  take  the  place  the  Welshach  mantles.  Under  h 
of  radium  for  a  number  of  pur-  cooperative  arrangement  with  the 
poses.  The  metal  thorium  is  oh-  Welsbach  Company,  of  Qloncester 
tained  commercially  largely  from  City,  X  I  ,  tie-  l,u  ( 
monazitc  sand,  which  is  imported  investigated  the  whole  subject 
from  Brazil  and  India. ,  The  sand  and  worked  out  a  method  of  re 
is  treated  in  this  country  for  the  covery  of  mesothorium,  which  h;is 
extraction  of  the  metallic  thorium  been  installed  in  the  plant  of  the 
which  it  contains  and  the  metal  is  Welsbach  Company  and  the  latter 
finally  obtained  in  the  form  of  company  is  producing  mesetho- 
thorium  nitrate.  This  thorium  ni-  rium  in  connection  with  the  m;i ti- 
trate is  used  in  the  manufacture  ufacture  of  luminous  paints.  This 
of  incandescent  mantles,  which  in  the  past  has  been  largely  man- 
are  used  in  the  gas  industry  for  ufactured  by  adding  a  very  small 
lighting  purposes.  Thorium,  as  proportion  of  radium  salt  to  phos- 
well  as  its  salts,  is  radio-active,  phorescent  zinc  sulfide — the  pro- 
but  there  is  found  associated  with  portion  added  is  usually  about  one 
thorium  and  in  thorium  salts  an-  part  of  radium  to  10,000  zinc  sul- 
other  substance  called  mesotho-tnlfide. 

Cooperative  Agreements  Entered  Into  for  the  Present  Fiscal  Year  by 
the  Bureau  of  Mines  and  Conducted  Under  Its  Supervision, 

Together  With  the  Amount  of  Money  Being  Spent  by  the  Coop- 
erative Agencies. 

STATE  AND  STATE  AGENCIES: 

State  of  California  Industrial  Commission   Mutual 

State  of  Utah  Mining  and  Industrial  Commission   Mutual 

State  of  Colorado   $10,000.00 

State   of   Oklahoma  ,   12,500.00 

Oregon  Bureau  of  Mines  and  Geology   1,500.00 

,  Pennsylvania  Geological  Survey — Men.  Prob.  Salary  and  Expns.  10,000.00 

Industrial  Commission  of  the  State  of  Utah   4,500.00 

New  York-New  Jersey  Bridge  and  Tunnel  Commission   38,000.00 

Idaho  Bureau  of  Mines  and  Geology   7,500.00 

State  Geological  Survey,  Division  of  Illinois   4,600.00 

  $86,600.00 

UNIVERSITY  AGENCIES: 

Ohio    State    University   $23,500.00 

Colorado  School  of  Mines     15,000.00 

Cornell  University,  equivalent  of   5,000.00 

University  of  Minnesota     20,000.00 

University  of  Idaho  (See  State  of  Idaho) . 

University  of  Utah      12,500.00 

University  of  Washington   10,000.00 

University  of  Arizona,  equivalent  of   10  000.00 

University  of  Illinois   4,600.00 

University  of  Utah,  Salt  Lake  City  and  Osborn  Monn^tt   10  000.00 

Colorado  School  of  Mines  and  the  Primos  Chemical  Company.  .  3  500.00  ' 

Carnegie  Institute  of  Technology   Mutual 

  114,100  0" 

PRIVATE  AND  OTHER  AGENCIES: 

Bartlesville  Chamber  of  Commerce   $50,000.00 

The  Midwest  Refining  Company  and  the  Ohio  Oil  Company.  .  .  .  30,000.00 

War  Department.   General  Staff   4,100.00 

Erie  City  Iron  Works    1. 000.00 

The  Koppers  Company   4,000.00 

National  Tube  Company,  equivalent  of   2,000.00 

Northwest    Magnesite    Company.   3-000.00 

Ocotillo  Products  Company   Mutual 

Pope— Shenon  Mining  Company   Mutual 

Puget  Sound  Traction,  Light  and  Power  Company.   Mutual 

Sinclair  Refining  Company   25,000.00 

American  Society  of  Heating  and  Ventilating  Engineers   15.000.00 

Panhandle  Oil  Company   Mutual 

Miami  Copper  Comoany    100,000.00 

Dr.  Henry  M.  Howe   6,000.00 

Trent  Process  Corporation,  estimated   15,000  00 

Sewalls  Po'nt  Coal  Exchange.,  estimated   20.000.00 

Monongahela  Valley  Traction  Company   Mutual 

  275,100.00 

Expended  by  various  industries  in  production  of  motion  pic- 
tures of  mining  and  metallurgical  industries  under  direc- 
tion of  Bureau  of  Mines..   37.OO0.C0 

TOTAL  AMOUNT  BEING  EXPENDED   512,800.00 
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FEDERAL  POWER  COMMISSION  SECRETARY; 
C.  B.  HURREY;  SENATOR  S.  P.  SPENCER 


OSCAR  0.  MERRILL  is  one 

Government  executive  with  a 
dominating  idea  who  has  lived  to 
reap  the  reward  of  his  own  effort 
as  well  as  to  witness  the  realiza- 
tion of  his  dreams.  He  is  now  in 
a  position  as  the  first  executive 
secretary  of  the  new  Federal 
Power  Commission  to  demonstrate 
what  he  has  constantly  predicted 
regarding  the  latent  electrical 
riches  in  the  streams  and  rivers  on 
this  continent. 

Under  the  Federal  Water  Power 
bill  signed  last  June,  the  executive 
secretary  of  the  commission  repre- 
sents the  Secretary  of  Argieul- 
ture,  the  Secretary  of  War  and 
the  Secretary  of  the  Interior  m 
the  Government's  water  power 
transactions  with  private  enter- 
prise. 

The  opportunity  to  push  his 
vision  of  a  practical  cooperation 
between  the  Government  and  pri- 
vate capital  for  the  wider  use  of 
wasted  water  power  in  this  coun- 
try was  present  in  his  duties  as 
Chief  Engineer  of  the  Forest 
Service.  There  the  supervision 
of  all  water  power  activities  in 
the  national  forests  was  his  as- 
signment. Prior  to  his  appoint- 
ment as  Chief  Engineer,  he  was 
placed  in  charge  of  the  water 
power  investigations  of  the  entire 
Forest  Service. 

Mr.  Merrill  was  born  at  Man- 
chester, Maine,  in  1874  and  gradu-. 
ated  at  both  Bates  College  of  that 
State  and  the  Massachusetts  Insti- 
tute   of    Technology.  Following 
a  brief  teaching  experience  at  the 
University  of  California,  he  was 
engaged  on  surveys  and  investiga- 
tions preparatory  to  reports  on 
water  filtration,  railroad  electri- 
fication, sewage  disposal,  water 
supplies  and  road  construction. 
•  His  contributions  to  the  mapping 
and  survey  functions  of  the  For- 
est Service  form  in  themselves  a 
work  of  distinct  public  service. 
He  is  chairman  of  the  Board  of 
Surveys  and  Maps,  named  by  the 
President    to    consolidate  and 
standardize  the  maps  of  the  Gov- 
ernment.   He  is  author  of  "Elec- 
tric Power  Development  in  the 
United  States,"  and  collaborator 


on  the  report  of  the  water  power 
resources  of  the  world  for  the 
American  Peace  Commission.  He 
is  a  member  of  the  Cosmos  Club, 
of  Washington,  and  of  the  Ameri- 
can Society  of  Civil  Engineers. 

C.  B.  HURREY,  the  man  whd 

educated  American  business  tax- 
payers into  the  mysteries  of  in- 
come and  other  internal  revenue 
levies,  wiM  shortly  leave  his  posi- 
tion as  Deputy  Commissioner  of 
Internal  Revenue  to  become  a 
Washington  representative  of 
various  interests.  For  three  years 
he  has  been  with  the  United  States 
Treasury.  Department  as  director 
of  those  activities  which  encour- 
aged the  cooperation  of  all  busi- 
ness men  with  the  Federal  au- 
thorities in  the  collection  of  Gov- 
ernment revenues.  Last  March 
he  was  made  Deputy  Commis- 
sioner. To  his  information  du- 
ties was  added  supervision  of  the 
Supplies,  Accounts  and  Stamps 
for  the  Internal  Revenue  Bureau. 

All  of  his  life,  which  began  in 
Michigan,  Mr.  Hurrey  has  been1 
affiliated  with  business  men.  He 
was  secretary  of  a  New  York 
manufacturing    concern  before 
coming   to   Washington.    For.  a 
number  of  years  he  was  Chief 
Clerk  of  the  Chamber  of  Com- 
merce of  the  United  States  at  its 
national  offices.    He  entered  the 
Bureau  of  Internal  Revenue  Nov. 
1,  1917,  as  Supervisor  of  Business 
Cooperation,  a  position  created  by 
former  Commissioner  Daniel  C. 
Roper  for  the  dissemination  of 
accurate   and   detailed  explana- 
tions of  the  internal  revenue  regu- 
lations among  bankers,  corpora- 
tions and  the  business  world  gen- 
erally.   This  work  brought  Mr. 
Hurrey  into  direct  contact  with 
the  press  of  the  country  and  his 
educational  propaganda  in  sup- 
port of  complete  tax  collections 
has  made  him  one  of  the  best 
known  executives  of  the  Treasury 
Department.  He  applied  his  busi- 
ness experience  so  well  to  the  or- 
ganization of  the  publicity  sources 
within  the  bureau  that  he  was 
commissioned  to  the  larger  execu- 
tive sphere  which  he  is  now  re- 
signing on  Nov.  1. 


SELDEN  PALMER  SPENCER, 

the  Senator  from  Missouri  who 
has  been  in  the  public  eye  recently 
because  of  his  controversy  with 
President  Wilson  about  the 
League  of  Nations,  belongs  to  that 
stratum  in  the  Upper  Chamber  of 
the  Congress  which  might  be 
called  the  mean  between  the  ex- 
tremes of  leadership  and  modesty. 
His  most  ardent  champions  will 
hesitate  to  term  him  a  big  man  in 
the  Senate  sense,  but  even  his 
antagonists  admit  his  cleverness, 
his  political  sagacity  and  his  abil- 
ity to  get  on  in  the  world. 

Back  home  he  has  been  a  figure 
of  popular  success  for  many  years 
and  the  chances  are  slight  that  he 
will  be  damaged  -materially  by 
the  President's  challenge  to  the 
voters  to  settle  the  dispute  at  the 
polls.    It   is   felt   that  Senator 
Spencer  is  too  prudent  politically 
to-  have  started  the  dispute  with 
the  White  House  if  he  had  not 
seen  very  clearly  that  he  himself 
would  have  a  warrantable  source 
of  information  upon  which  to  ex- 
cuse his  own  point  of  view.  He 
was  a  member  of  the  Senate  Com- 
mittee delegated  to  consider  the 
matter  of  reservations  to  the  pro- 
posed League  of  Nations.    One  of 
the  most  interesting  side  lights  on 
the  Senator's  career  is  the  fact 
that  he  defeated  former  Governor 
Joseph  Folk,  of  Missouri,  for  the' 
term  which  is  now  expiring.  His 
present  opponent  is  Breckenridge 
Long,  formerly  of  the  Department 
of  State,  who  is  not  expected  to 
make  as  dangerous  opponent  as 
was  "Joe"  Folk. 

Senator  Spencer  is  a  native  of 
Pennsylvania,  where  he  was  born 
in  1862.  He  is  a  graduate  of  Yale 
and  Washington  Universities,  be- 
sides having  an  honorary  degree 
in  medicine  from  the  Missouri 
Medical  College  earned  by  his  lec- 
tures there  on  medical  jurispru- 
dence. When  he  began  law  prac- 
tice in  St.  Louis  he  was  24  years 
old  and  10  years  later  was  a  mem- 
ber of  the  Missouri  Legislature. 
As  early  as  1905,  the  Republicans 
were  trying  to  send  him  to  the 
Senate,  but  it  was  not  until  1918 
that  they  finally  accomplished 
that  end. 
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ENGLISH  INDUSTRIAL  PROBLEMS; 

MY  NEIGHBOR,  THE  WORKINGMAN 


IS  o  o  M. 

Reviews 

Wright,  Howard  T.  Organiza- 
tion As  Applied  to  Industrial 
Problems.  Philadelphia:  J.  B. 
Lippincott  Co.,  1920.  Pp.  268. 

An  important  feature  of  this 
book  consists  in  the  exposition  of 
the  English  point  of  view,  which  is 
not  radically  different  from  that  of 
our  own.  The  functions  of  the 
different  executives  found  in  a 
manufacturing  organization  are 
outlined  and  a  plan  for  the  con- 
struction of  an  administrative 
scheme  offered. 

In  the  first  part  of  this  work, 
which  is  an  English  publication, 
the  author  devotes  a  little  space  to 
a  discussion  of  the  difficulties  en- 
countered in  modern  manufactur- 
ing. He  then  goes  into  the  organi- 
zation of  plant  activities  in  all  its 
phases.  However,  no  attempt  is 
made  to  go  into  close  detail  be- 
cause of  the  obvious  impossibility 
of  such  a  course. 

The  section  which  has  to  do  with 
industrial  relations,  though  short, 
is  extremely '  interesting  because 
of  the  opportunity  it  affords  as  a 
means  of  •comparing  our  own 
problems  with  those  found  in  Eng- 
land. The  different  sections  are 
treated  in  consistent  fashion. 


Lord  Leverhulme.  The  Six- 
Hour  Shift  and  Industrial  Effi- 
ciency. New  York:  Henry  Holt 
&  Company,  1920.   Pp.  265. 

In  our  opinion,  Lord  Leverhulme 
fails  to  prove  his  case,  because  he 
relies  upon  the  introduction  of 
extra  shifts  to  make  up  losses  due 
to  the  short  working  day.  For  ex- 
ample, two  six-hour  shifts  would 
produce  goods  more  economically 
than  one  eight-hour  shift,  due  to 
the  fact  that  a  practically  constant 
overhead  would  be  written  off  over 
a  great  volume  of  goods.  This  is 
true  only  as  far  as  it  goes. 

The  same  principle  would  hold 
true  for  two  eight-hour  shifts  re- 
sulting in  a  much  lower  cost  of 
production.  The  six-hour  shift  is 
probably  the  most  desirable  in  some 
few  industries  involving  very 
heavy  hand  labor.  In  this  class  it 
is  possible  that  a  reduction  in  hours 
to  six  will  result  in  decreased  costs. 

It  has  been  proven  beyond  doubt 


that  in  those  businesses  involving 
automatic  or  semi-automatic  ma- 
chinery a  reduction  in  hours  re- 
sults in  a  corresponding  reduction 
in  output.  This  also  holds  true  in 
many  manual  operations. 

Lord  Leverhulme 's  ideas  regard- 
ing profit-sharing  are  essentially 
sound.  This  feature  of  industrial- 
ism is  discussed  and  its  principles 
developed.  The  labor  claim  to 
profit  is  disposed  of  very  easily  and 
justly. 

In  spite  of  the  fact  that  we  can 
not  agree  with  the  six-hour-day 
principle  for  all  workers,  we  place 
a  high  value  on  the  book  as  a  well 
written,  simple  volume  on  some 
phases  of  labor  philosophy.  Eng- 
land is  far  ahead  of  us  on  labor 
matters  and  this  was  written  from 
the  English  point  of  view. 

Day,  James  Roscoe.  My  Neigh- 
bor the  Workingman.  New  York : 
The  Abingdon  Press,  1920.  Pp. 
373. 

The  author  discusses  in  a  gen- 
eral way  labor  organizations  and 
strikes.  He  definitely  states  that 
"it  is  beyond  question  that  it  was 
wise  for  him  (the  workingman) 
to  organize,"  admits  that  labor 
has  not  always  received  proper 
treatment  from  the  employer,^but 
advocates  legislation  forbidding 
strikes. 

Everyone  agrees  that  strikes 
are  extremely  costly,  but  nobody 
denies  that  in  some  instances  it 
has  been  necessary  to  resort  to 
this  expedient  because  labor  could 
not  otherwise  obtain  justice.  La- 
bor union  leaders  are  here  se- 
verely arraigned  in*  a  manner 
which  serves  not  at  all  to  improve 
conditions. 

All  through  the  work  there  is  a 
strain  of  fact  which  lends  an  ele- 
ment of  accuracy  to  the  subject 
matter  in  so  far  as  it  goes.  How- 
ever, the  wholesale  condemnation 
by  the  author'  seems  to  be  some- 
what unwarranted.  The  fact  that 
labor  has  been  virtually  obliged 
to  organize  for  self -protection  and 
that  nearly  all  of  the  illegal  acts 
committed  by  union  members  are 
traceable  to  a  lack  of  education 
is  not  given  the  important  place 
which  it  deserves. 


We  agree  with  the  author  that, 
property  owners  must  retain  the 
right  to  own  and  manage  their 
own  properties,  but  we  think  that 
labor  should  be  privileged  to  have 
some  say  when  it  is  found  that  the 
method  of  management  has  a  re- 
lation to  his  own  welfare. 

Sherill,  Charles  H.  Have  We  a 
Far  Eastern  Policy?  New  York: 
Charles  Scribner's  Sons,  1920. 

General  Sherrill  provides  a 
keenly  written  volume  full  of 
vivid  description,  which  bears 
closely  upon  the  history  of  our 
present  time  and  the  future  of  the 
Far  East.  He  understands  the 
oriental  mind  and  ambitions  and 
diplomatically  interprets  both  for 
the  benefit  of  American  enter- 
prise. Much  that  he  narrates  can 
be  developed  into  a  wide  compre- 
hension of  the  Japanese,  Chinese, 
Korean,  and  Australian  life  and 
personal  recpiirements  of  the  peo- 
ples. •  ' 

He  foresees  a  great  many 
changes  in  the  foreign  relations 
of  those  nations  and  is  optimistic 
in  his  faith  in  the  commercial  de- 
velopments being  predominant  in 
the  minds  of  the  leading  states- 
men in  those  countries.  He  sug- 
gests important  and  practical 
changes  in  our  own  attitude  to- 
ward China  and  Japan  which  will 
provide  definite  instead  of  uu- 
determinate  policy  toward  those 
countries. 


Haworth,  Paul  L.  The  United 
States  in  Our  Own  Times.  New 
York:  Charles  Scribner's  Sons, 
1920.   Pp.  563;  index. 

The  history  of  those  55  years 
with  which  many  of  us  are  most 
familiar  are  covered  by  this  work. 
It  is  a  difficult  kind  of  history  to 
write.  Our  memories  fill  in  so 
much  of  the  details,  our  feelings 
and  passions  are  so  recent,  and 
our  opinions  are  so  likely  to  have 
remained  distorted,  so  that  when 
a  historian  conies  to  us  with  his 
version,  with  those  salient  points 
and  portions  of  history  which  he 
himself  has  chosen  to  discuss  and 
solve  and  weigh,  we  are  alert  to 
criticize.  Mr.  Haworth  has  done 
a.  difficult  work  well 


910 


RECENT  GOVERNMENT  PUBLICATIONS  AFFECTING  BUSINESS 


Books  and  monographs  written  by  government  experts  and 
thousands  of  dollars  in  research  for  the  benefit  of  your  business 

Knapp.      (Yearbook     separate  808.) 
(From  Yearbook,  1919.)    "Paper,  5c. 
WEATHER  BUREAU. 
Air.    Standard  atmosphere,  discussion; 
(by  W.  R.   Gregg).     (From  Monthly 
weather  review,  May,  1920.)  t 
Meteorology.     Agricultural  meteorology 
(with   bibliography;    by)    J.  Warren 
Smith.     (From  Monthly  weather  re- 
view, May,  1920.)  t 
Nephoscope.     Instructions   for  erecting 
and    using    Weather    Bureau  nepho- 
scope, 1919  pattern;  by  Benjamin  C. 
Kadel.     (Circular  I,    Instrument  Di- 
vision.).   "Paper,  5c. 
Solar  radiation.    Measurements  of  solar 
constant  of  radiation  at  Calama,  Chile 
(Dec.  1919);  by  C.  G.  Abbot.  (Fram 
M'onthly  weather  review,  Jan.  1920.)  t 
-    Same  (Apr  1920);  by  C.  G.  Abbot. 
(From  Monthly  weather  review,  May, 
1920.)  t 

Temperature.  Measurement  of  tempera- 
ture, with  some  remarks  on  other 
pby.siical  measurements  and  applica- 
tions to  meteorology;  by  Edgar  W. 
Woolard.  (From  Monthly  weatheir  re- 
view, May,  1920.)  t 
Winds.  Preliminary  steps  in  making 
free-air  pressure  and  wind  charts;  by 
C.  LeRoy  Meisinger.  (From  Monthly 
weather  review,  May,  1920.)  t 


Agriculture  Department 

PUBLIC  ROADS  BUREAU. 
Motor  vehicle  registrations,  licenses  and 
revenues  in  United  Sttates  during  cal- 
endar year  1919;  by  Andirew  P.  An- 
derson. (From  Public  roads,  v.  3,  no. 
25.)  t 

Soil  Moisture.  Capillary  movement  of 
soiil  moisture  (with  list  of  references); 
by  Wallber  W.  McLaughlin.  (Agri- 
culture Dept.  Bulletin  835.)  "Paper, 
15c. 

Spillways  for  reservoirs  and  canals;  by 
A.  T.  Mitchelsion.  (Agriculture  Dept. 
Bulletin  831.)     *Paper,  25c. 

Cellars.  Securing  a  dry  cellar;  by  George 
M.  Warren.  (1920.)  ((Yearbook)  sep- 
arate 824.)  (From  Yearbook,  1919.) 
*Paper,  10c. 

Drainage.  Community  tile  drainage  con- 
struction; by  John  R.  Haswell.  (Year- 
book separate  822.)  (From  Yearbook, 
1919.)    "Paper,  5c. 

— ■  Flow  of  water  in  drain  tile;  by  D.  L. 
Yarnell  and  Sherman  M.  Woodward. 
Aug.  26,  1920.  (Agriculture  Dept. 
Bulletin  854.)     "Paper,  25c. 

Electric  light  and  power  in  farm  home; 
by  A.  M.  Daniels.  (Yearbook  sepa- 
rate 799.)  (From  Yearbook,  1919.) 
*Paper,  5c. 

PUBLICATIONS  DIVISION. 

Department  bulletins  601-625,  (title- 
page)  With  contents  and  index.  "Pa- 
per, 5c. 

Farmers'  bulletins.     Farmers'  bulletins 
1001-25,     (title-page)     with  contents 
and  index.    "Paper,  5c. 
—    Same,  1026-50,  (title-page)  with  con- 
tents and  Index.    "Paper,  5c. 
SOILS  BUREAU. 
Kent  County,  Del.    Soil  survey  of  Kent 
County,  Del.;    by  J.  E.  Dunn,  J.  M. 
Snyder  and'Elwood  Hoffecker.  (Pre- 
pared  in   cooperation  with  Delaware 
College  and  Agricultural  Experiment 
Station.    Fr«m  Field  operations,  1918.) 
"Paper,  15c. 
Lime.     Home    production    of   lime  by 
farmer;    by   C.   C.  Fletcher.  (Year- 
book,   separate    814.)      (From  Year- 
book, 1919.)     "Paper,  5c. 
Nitrogen.    Atmospheric  nitrogen  for  fer- 
tilizers;  by  R.  O.  E.  Davis.  (Year- 
book separate  803.)     (From  Yearbook, 
1919.)     "Paper,  5c. 
St.  Johns  County,  Fla.    Soil  survey  of 
St.  Johns  County,  Fla.;  by  Arthur  E. 
Taylor,  Grove  B.  Jones,  E.  C.  Hall  and 
Charles  N.  Mooney.    (From  Field  op- 
erations, 1907.)    "Paper,  15c. 
Webster  County,  W.  Va.     Soil  survey 
of  Webster  County,  W.  Va.;  by  Charles 
N.  Mooney.    (Prepared  in  cooperation 
with  West  Virginia  Geological'  Survey. 
From  Field   operations,   1918.)  "Pa- 
per, 15c. 

STATES  RELATIONS  SERVICE. 
Laundry.    Home  laundering;   (by  Lydia 
Ray  Balderson).     (Agriculture  Dept. 
Farmers'  bulletin  1099.)    "Paper,  5c. 
Marketing    and    purchasing  demonstra- 
tions   in    the    South;     by  Bradford 


Anthracite  Coal  Commission 

Report,  findings  and  award  of  Anthra- 
cite Coal  Commission  accepted  by  the 
President  from  W.  O.  Thompson, 
chairman,  (and)  W.  L.  Connell,  com- 
missioner; with  minority  report  from 
Neal  J.  Ferry,  commissioner).  "Pa- 
per, 10  c. 
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representing  the  expenditure  of 

Commerce  Department 

CENSUS  BUREAU. 
Delaware.  14th  census  of  United  States, 
1920,  bulletin:  Population,  Delaware, 
number  of  inhabitants,  by  counties  and 
minor  civil  divisions.  (Prepared  un- 
der supervision  of  Wm.  C.  Hunt,  chief 
statistician  for  population.)  "Paper, 
5c. 

Religious  bodies,  1916  (summary  of  re- 
sults and  general  tables).  (Bulletin 
142.)  (This  is  a  condensation  of  the 
summary  and  general  tables  printed 
as  pt.  1  of  Religious  bodies,  1916,  is- 
sued in  Dec.  1919.  Prepared  under 
supervision  of  William  C.  Hunt,  chief 
statistician  for  population,  assisted 
by  Edwin  M.  Bliss,  expert  special 
agent.)    "Paper,  35c. 

FISHERIES  BUREAU. 

Dragonflies  and  damselflies  in  relation 
to  pondfish  culture,  with  list  of  those 
found  near  Fairport,  Iowa  (with  bibli- 
ography); by  Charles  Branch  Wilson. 
(Bureau  of  Fisheries,  doc.  882.) 
(From  Bulletin,  v.  36.)    "Paper,  15c. 

Haddock,  one  of  best  salt-water  fishes, 
with  recipes  for  cooking  it;  (by  H.  F. 
Moore).    (Economic  circular  47.)  t 

Perch.  Habits  of  yellow  perch  in  Wis- 
consin lakes  (with  bibliography);  by 

A.  S.  Pearse  and  Henrietta  Achten- 
berg.  (Bureau  of  Fisheries)  doc.  885.) 
From  Bulletin,  v.  36.)    "Paper,  15c. 

FOREIGN  AND  DOMESTIC  BUREAU. 

Appointments  to  positions  at  home  and 
abroad  in  Bureau  of  Foreign  and  Do- 
mestic Commerce  (with  list  of  books 
on  foreign  trade.)  t 
Commerce.  Foreign  commerce  and  navi- 
gation of  United  State's,  calendar  year 
1919.  "Oloth,  $1.25. 
Latin  America.  Commercial  traveler's 
guide  to  Latin  America  (with  trade 
■statistics  aind  bibliography);  by  Ernst 

B.  Filsiinger.  592  p  and  portfolio  of 
30  maps.  (Miscellaneous  series  89.) 
Text  and  portfolio,  "cloth,  $1.25. 

STANDARDS  BUREAU. 

Note. — The  scientific  papers  Will  be 
supplied  on  subscription  as  issued  at 
$1.25  per  volume,  paper  bound.  These 
volumes  will  afterwards  be  issued 
bound  in  cloth  at  $1.50  per  volume; 
foreign  subscription,  paper,  $2.00, 
cloth,  $2.10.  Single  numbers  vary  in 
price. 

Caesium.  Atomlic  theory  and  low-volt- 
age arcs  in  caesium  vapoT;  by  Paul 
D.  Foote  (and)  W.  F.  Meggers.  (Sci- 
entific papers  3886.)  (From  Scienti- 
fic papers,  v.  16.)    "Paper,  5c. 

Mortar.  Measurement  of  plasticity  of 
mortars  and  plasters;  by  Warren  E. 
Emley.  (Technologic  papers  169.) 
"Paper,  10c. 

Paint.  Recommend  specifications  for 
green  ,  paint,  semipaste  and  ready 
mixed,  prepared  and  recommended  by 
Interdepartmental  committee  on  Paint 
Specification  Standardization,  June  28, 
1920.    Circular  97.)    "Paper,  5c.  ' 
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PRELIMINARY  CENSUS  RETURNS 


Population.  IncrMH  Increase 

Civil  Division.  1910-1920.  1900-1910. 

1920.  1910.  1900.  No.       Par  Cant.       No.  Par  Cant 
Alabama: 

State  Total    ....  2,347,293  2,138,093  1,828,697  209,202           9.8  309,396  16.9 
Arkansas: 

State  Total   1,750,905  1,674,449  1,311,564  176,546         11.2  282,885  20.0 

California: 

Fillmore    1,957       

Florida: 

State  Total    ....  986,296  752,619  528,542  213,677         28.4  224,077  42.4 

Key  West    18,749  19,945  17,114  — 1,196  — 6.0  2,831  16.5 

Tampa    51,608  37,782  15,839  13,826         36.6  21,943  138.5 

Idaho: 

State  Total    ....  431,826  325,594  161,772  106,232         32.6  163,822  I01J 
Illinois: 

Emdon    462  411  330  51         12.4  81  24.5 

Indiana: 

Akron    930  768  162  21.1   

Iowa: 

State   Total   2,403,630  2,224,771  2,231,853  178,859           8.0  —7,082  — 0.3 

Kansas: 

Hartford    575  589  553  — 14  — 2.4  36  6.5 

Louisiana: 

Mansura    829  695  408  134        19.3  287  70.3 

Plane  lie  villi-   ....  487  380  ...  107  28.2 
Michigan: 

State  Total    ....  3,667,222  2,810,173  2,420,982  857,049         30.5  389,191  16.1 

Detroit    993,678  465,766  285,704  527,912       113.3  180,062  63.0 

Minnesota: 

State  Total    ....  2,386,371  2,075,708  1,751,394  310,663         15.0  324,314  18.5 

Crookston    6,825  7,559  5,359  — 734       — 9.7  2,200  41.1 

St.  Paul    234,680  214,744  163,065  19,936           9.3  51,679  31.7 

Nebraska: 

State  Total   ....  1,295,502  1,192,214  1,066,300  103,288          8.7  125,914  11.8 

New  Jersey i  * 

State  Total   ....  3,155,374  2,537,167  1,883,669  618,207        24.4  653,498  34  7 

Hamilton  Twp..  .  2,406  2,271  1,682  135          5.9  589  35.0 

Weymouth    Twp.  1,166  899  972  267        29.7  — 73  — 7.5 
Nevada: 

State  Total   ....  77,407  81,875  42,335  — 4,468      — 5.5  39,540  93.4 
New  York: 

State  Total    ....10,384,144  9,113,614  7,268,894  1,270,530         13.9  1,844,720  25.4 

Aurora    416  493  499  — 77    — 15.6  — 6  — 1.2 

Interlaken    633  693  .  .  .  — 60      — 8.7 

Mamaroneck    .  .  .  6,571  5,699  .  .  .  872  15.3 

Ossining    10,739  11,480  7,939  —741      — 6.5  3,541  44.6 

Yonkers    100,176  79,803  47,931  20,373        25.5  31,872  66.5 

North  Carolina: 

Bethel    817  469  457  348        74.2  12  2.6 

Ohio: 

State  Total    5,759,368  4,767,121  4,157,545  992,247        20.8  609,576  14.7 

Findlay    17,021  14,858  17,613  2,163         14.6  — 2,755  — 15.6 

Pennsylvania: 

State  Total   ....  8,720,159  7,665,111  6,302,115  1,055,048        13.8  1,362,996  21.6 

Philadelphia    ...  1,823,779  1,549,008  1,293,697  274,771         17.7  255,311  19.7 
South  Carolina: 

State  Total   ....  1,683,662  1,515,400  1,340,316  168,262        11.1  175,084  13.1 
South  Dakota: 

Chancellor    280  160  ...  120  75.0 

Texas: 

State  Total    4,661,027  3,896,542  3,048,710  764,485        19.6  847,832  27.8 

Donna    1,579 

Houston    138,276  78,800  44,633  59,476        75.5  34,167  76.6 

Virginia: 

State  Total   ....  2,306,361  2,061,612  1,854,184  244,749        11.9  207,428  11.2 
West  Virginia: 

Beckley    4,149  2,161  342  1,988        92.0  1,819  531.9 

Wyoming: 

State  Total   ....  194,402  145,965  92,531  48,437        33.2  53,434  57.7 
Yellowstone  Na- 
tional Park   .  .  165  519  369  — 354  — 68.2  150  40.7 
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FISCAL  FORECAST 

(Continued  from  page  905.) 

consequence,  calculated  net  de- 
posits were  64.3  millions  above  the 
previous  week's  total.  Federal 
Reserve  note  circulation  shows  a. 
total  expansion  for  the  week  of 
17.4  millions,  all  Reserve  Banks, 
except  those  of  Boston  and  New 
York,  reporting  increased  circula- 
tion figures.  Federal  Reserve 
Bank  notes  in  circulation  show  a' 


slight  decline.  The  statement  in-> 
dicates  a  reduction  of  21  millions 
in  the  total  of  gold  held  by  for- 
eign agencies.  This  amount  rep-! 
resents  shipments  to  the  Federal 
Reserve  Banks  of  part  of  the  gold 
held  earmarked  by  the  Bank  of 
England  since  September,  1919. 

An  increase  of  $161,000  in  paid-, 
in  capital  is  due  largely  to  in- 
creases in  the  capital  and  surplus 
accounts  of  existing  members  in' 
the  New  York,  Cleveland.  Kansas 
City  and  San  Franc-isco  districts. 


912 


you  really  own  the  house.    If  the  mort-  soft-drink  factories  and  with  the  liquida- 

gagor  has  no  other  property,  your  mort-  tion  of  capital  represented  by  liquor  in 

Sale  is  less  valuable  than  a  deed  of  the  bond,  which  liquidation  is  going  on  too 

house,  fast  to  suit  the  Federal  prohibition  om- 

The  above  explains  one  of  the  reasons  cers,  the  financial  inducement  to  continue 

why  corporation  bonds  are  selling  so  low  the  liquor  fight  will  have  passed.   As  for 

today.    The  bond  issues  are  being  in-  the  sentimental  attraction  of  booze,  we 

creased  more  rapidly  than  the  stock  issues,  forecast  that  business  men  will  in  time 

The  proportion  of  equity  protecting  our  forget  the  hilarious  memories  as  well  as 

mortgages  is  not  being  kept  up.   Hence,  the  headaches  of  bygone  days. 
the  real  security  for  our  bond  issues  is  EXCESS-PROFITS  TAX. 

continually  being  cut  down.   It  is  for  the 

interest  of  every  investor  and  savings  Internal  Revenue  collections  tor  the 
bank  depositor  to  cure  this  trouble.  The  fiscal  year  ended  June  30,  1920,  from  all 
cure  can  come  about  only  as  more  stock  SOUrces  amounted  to  $5,408,075,468.00,  an 
issues  are  sold.  increase  of  $1,557,925,389.44  over  1919.  In- 
Bond  issues  can  be  P™^vfta^  come  and  profits  taxes  brought  in  $3,957,- 
the  issuance  of  more  stock  only  as  the  ^  .  «iqk« 017479 09 
rates  of  dividend  on  stocks  are  increased.  701,374.72,  an  increase  of  $1,356,917  472.02 
Let  the  company  which  has  been  paying  6  over  1919.  These  figures  have  just  been 
per  cent,  pay  8  per  cent;  let  the  company  announced  by  Commissioner  of  Internal 
which  has  been  paying  8  per  cent,  pay  10  Revenue  Williams  and  are  subject  to  later 
per  cent.  The  security  of  the  savings  revision.  They  are  sufficiently  reflective, 
banks,  the  stability  of  the  insurance  com-  however,  of  the  recent  period  of  business 
panies,  and  the  future  of  all  investments  prosperity,  a  period  which  we  believe  will 
depend  upon  protecting  and  encouraging  ^e  characterized  by  later  writers  as  one 
the  issuance  of  more  stock  instead  of  more  0f  easy  profits.  The  increase  in  collec- 
bonds.  To  avoid  a  top-heavy  financial  tions  of  income  and  profits  taxes  nearly 
structure,  more  stock  issues  and  fewer  equals  the  increase  in  total  collections, 
bond  issues  should  be  sold  from  now  on.  We  append  a  table  showing  amounts  and 
To  do  this,  stockholders  must  be  rewarded  percentages : 

with  higher  dividends.  Sources  Amount  collected.  rftSSS 

We  forecast  that  this  principal  will  be  i™ee sand  profits  taxes  ^iV^fafolll  '7?:i 

recognized  by  the  new  administration  ^^^^r1^^:::    milsfffil  iie 

Which   iS  tO  COme   intO  pOWer  neXt  March.  agars^obacco^nd  manufactures  thereof       294,813,072.87  5.5 

We  trust  that  it  will  first  be  applied  to  the  fS'^^i^Ss^    268:480:355  03      5  0 

telephone  and  other  public  utilities  which  ^tJ^So^m:  M  Di^:    105>508  052  20      1  9 

are  in  especial  need  of  capital  for  serving  CJ2^A^:  MM%%fo  'S 

the  public.  Miscellaneous    collections   6,501,289.83  .1 

Total    $5,408,075,468.00  100.0 

SUPREME  COURT  AND  PROHIBITION. 

TV,*  Qnr^pmp  Tnnrt  ha*  rpmimpd  ses-  It  will  be  seen  that  the  income  and 
The  Supreme  Court  has  resumed  ses  comprise  73.2  per  cent  of  the 

sions.  One  of  its  first  acts  was  to  clear  its  ^  collectionSt  F  Any  substitute  for  the 

docket  of  all  cases  attacking  the  validity  excess  profits  tax  must  be  so  designed  as 

of  the  18th  amendment  and  of  the  Volstead  to  insure  such  a  proportionate  revenue. 

Act  by  denying  a  petition  for  a  rehearing  We  believe  that  excess  profits  tax  collec- 

bv  Christian  Fiegenspan,  of  New  Jersey,  tions  will  automatically  be  reduced  in  the 

Jn<\  fVnrcrp  C,  Demnsev  of  Boston  Both  near  future  by  the  action  of  natural  laws 
and  George  C.  ^ejnpsey  ol  Boston .   uom  ^       aUd  and  a 

these  suits  were  decided  by  the  court  last  ^  ^  mbstituted  therefore.  The  Gov- 

June  when  it  upheld  the  amendment  and  ernment>s  necessity  for  money  by  taxation 

the  act.   This  is  probably  the  last  gun  to  can  oniy  oe  met  over  long  periods  by  taxa- 

be  fired  by  the  liquor  interests  as  far  as   tion  which  will  operate  with  the  least 

the  Federal  Courts  are  concerned  Brew-  hardship  on  business  interests  and  con- 

eries  are  fairly  well  transformed  into   sumers  alike. 
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EVENTS  OF  THE  WEEK 


How  They  Should  Affect  Business 


T 


HE  campaign  is  warming  up.  The  Re- 
publicans are  organizing  torchlight 
parades  and  the  Democrats  are  booming 
the  League  from  the  emotional  rather 
than  the  intellectual  standpoint.  In  Wash- 
ington a  pro-League  campaign  office  has 
been  opened  on  Fourteenth  street  near  H, 
with  posters  featuring  poems  and  poppies. 
The  pro-League  special  train  is  started 
for  the  West,  Herbert  Parsons  and  Prof. 
Irving  Fisher  aboard.  Harding  and  Wil- 
son are  having  it  hot  and  heavy  over'  the 
former's  alleged  intimation  that  France 
asked  him  to  lead  in  the  formation  of  an 
association  of  nations.  President-Emer- 
itus Eliot,  of  Harvard,  having  already 
come  out  for  the  Democrats  in  the  last  is- 
sue of  the  Atlantic  Monthly,  has  pledged 
his  support  to  Cox.  Governor  Cox  in  his 
New  England  trip  found  a  lot  of  non-par- 
tisan pro-League  sentiment.  Most  of  the 
Cabinet  is  out  campaigning.  A  Democratic 
friend  tells  us  that  sentiment  for  Gov- 
ernor Cox  is  growing  daily;  a  Republican 
ditto  says  that  the  election  will  be  a  land- 
slide for  the  Republicans. 

Fine !  If  the  electorate  is  going  to  wake 
up  at  all,  it  had  better  be  about  it.  Lack  of 
interest  in  a  campaign  is  alarming;  not  be- 
cause it  works  to  the  detriment  of  one 
party  or  another  but  because  it  means  that 
the  citizens  are  losing  interest  in  their 
government.  It  is  hard  sometimes  to  make 
men  feel  that  government  is  but  a  con- 
crete projection  of  themselves.  Frequent 
elections  serve  to  remind  them  of  this 
fact;  enthusiasm  at  elections  drives  it 
home. 

California  and  the  Middle  Western 
States  will  be  the  pivotal  points,  as  usual, 
although  there  is  a  slight  chance  that  the 


women  may  throw  Connecticut  to  the 
Democrats  by  their  opposition  to  Senator 
Brandegee.  We  forecast  a  growing  senti- 
ment for  Cox,  but  we  still  see  a  Republican 
victory. 

DEVELOPING  THE  ST.  LAWRENCE. 

<  It  is  to  be  hoped  that  something  prac- 
tical and  definite  will  come  out  of  the  con- 
ference at  Boston  between  representatives 
of  the  United  States  and  the  Dominion  of 
Canada  sitting  as  the  International  Joint 
Commission.  Recent  years  have  brought 
much  self-knowledge  to  the  United  States 
relative  to  its  economic  and  natural 
strength.  The  development  of  its  hydro- 
electrical  possibilities  and  the  improve- 
ment of  its  waterways  have  received  rec- 
ognition from  the  Congress.  The  Joint 
Commission  was  named  to  aid  that  body  in 
arriving  at  a  decision  respecting  the  St. 
Lawrence  River  project,  which  would  con- 
nect the  Great  Lakes  region  with  the 
ocean.  This  would  also  provide  millions 
of  horsepower  of  electrical  energy  along 
the  northern  frontiers  of  the  United 
States,  according  to  technical  experts. 

Encouragement  of  this  proposal  to  make 
the  products  of  the  manufacturing  New 
England  more  accessible  to  the  agricul- 
tural West  through  the  St.  Lawrence 
River  is  in  keeping  with  the  new  merchant 
marine  and  water  power  laws  of  this  coun- 
try. The  latter  particularly  tends  to  stim- 
ulate electrification  of  industry,  that  gaso- 
line, fuel  oil  and  coal,  now  being  consumed 
in  exhaustive  quantities,  may  be  con- 
served. 

We  forecast  that  the  successful  ad- 
ministration of  the  new  Water  Power  Act 
will  be  of  utmost  value  to  the  St.  Lawrence 

River    project,    for      [Continued  on  last  page'] 
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NATIONAL  CONDITIONS 

Corrected  to  October  25,  1920 

INDUSTRIAL— Several  industries  are 
suffering  severe  declines ;  but  the  volume  of  business 
in  the  total  is  still  holding  up  fairly  well  All  admit, 
however,  that  a  turn  has  come. 

MERCANTILE— The  price-cutting  era 

which  we  have  so  long  forecast  has  started  in  earnest. 
It  will  be,  however,  some  time  before  this  quickens  buy- 
ing as  a  whole.  It  perhaps  helps  the  special  lines  in 
which  prices  are  cut,  but  distinctly  retards  the  business 
of  other  lines  that  have  not  yet  cut  prices. 

BANKING— Bank  failures  in  Boston  and 

elsewhere  are  natural  symptoms  of  the  times.  High 
money  rates  may  be  expected  to  continue  thru  this  fall; 
but  we  forecast  lower  rates  on  prime  collateral  for  J  92 1 . 

INVESTMENTS— Altho  the  industrials 

will  continue  to  decline  in  price,  the  market  for  rails 
should  continue  firm.  The  turn  for  the  better  in  rail- 
road bonds  has  already  taken  place. 

LABOR — Certain  firms  are  beginning  to 
adopt  the  open-shop  principle.  And  the  result,  better 
production  per  man,  is  the  general  report.  In  several 
cases,  substantial  reductions  in  wages  have  already 
been  accepted.  Both  employers  and  labor  leaders, 
however,  will  make  a  mistake  by  selfishly  using  pres- 
ent unsatisfactory  business  conditions. 
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Commodity 

Forecast 


FOOD  PRICES  ARE  GENERALLY  LOWER; 

FLOUR  IS  NEAR  TURNING  POINT 


The  reactionary  tendency  in 
food  prices,  already  noticeable  in 
wholesale  markets,  should  soon 
extend  to  retail  circles.  Of  course 
coming  at  this  time  of  the  year  the 
decline  may  not  be  so  extensive  or 
so  permanent  as  if  it  had  started 
six  months  sooner.  Our  point  is, 
that  due  to  transportation  delays 
during  the  winter,  demands  for 
delivery  may  tend  to  hold  the 
downward  movement  and  possibly 
bring  about  advances  in  food 
prices  by  the  middle  of  the  winter. 
The  winter  high  point,  however, 
should  be  the  peak,  followed  by 
more  drastic  declines  for  the 
spring  and  summer  of  1921. 

Flour  Should  Be  Near  Low  Point. 

Flour,  for  instance,  is  one  food 
that  is  quite  likely  to  reach  a  turn- 
ing point  in  the  near  future.  We 
naturally  expect  no  broad  ad- 
vances but  when  deliveries  con- 
gest stocks  at  the  consuming  cen- 
ters they  tend  to  diminish,  thus 
creating  some  buoyancy  in  gen- 
eral. After  the  strength  of  this 
stimulation  has  passed,  flour 
prices  should  renew  their  decline. 
A  year  from  now  flour  should  be 
lower  than  at  present. 

Sugar  Cheaper. 

Sugar  continues  to  de'cline  both 
in  a  wholesale  and  retail  .way. 
As  for  the  future,  a  great  deal 
depends  upon  the  attitude  of  the 
Cuban  growers.  Of  course,  we 
will  soon  have  the  Louisiana  cane 
crop,  but  that  is  a  small  factor. 
Moreover,  the  beet  crop  does  not 
ordinarily  meet  consuming  needs 
east  of  the  Alleghenies.  Some  of 
the  recent  quotations  for  raws 
have  been  cheap,  more  so  in  fact 
than  the  fundamentals  would 
seem  to  warrant.  Our  best  opin- 
ion is  that,  although  high  prices 
are  a  thing  of  the  past,  some  in- 
termediate strength  may  be  wit- 
nessed before  the  new  Cuban  crop 
comes  on  the  market  in  quantities 
in  February  and  March.  More- 
over, look  out  for  deliveries  in  the 
meantime. 


Butter  Tending  Upward. 

Butter,  as  usual  at  this  time  of 
the  year,  should  continue  in  its 
upward  tendency.  Much  of  the 
impetus  so  noticeable  last  year  is 
lacking,  which  means  that  the  sig- 
nal high  point  after  the  turn  of 
the  year  should  not  be  far  from 
that  reached  a  year  ago.  Cold- 
storage  holdings  are  below  last 
year  by  some  10  or  12  per  cent, 
but  with  fundamental  conditions 
so  changed  butter  markets  can 
not  advance  in  such  great  pro- 
portions between  now  and  the 
peak  of  the  season  as  during  the 
corresponding  period  of  last  year. 

Cheese  Market  Unsettled. 

Cheese  prices,  which  should  be 
tending  constantly  upward  at  this 
time  of  the  year,  recently  ex- 
perienced a  break.  The  reasons 
are  probably  decreased  consump- 
tion and  a  large  make  and  a 
changing  foreign  situation  both 
as  regards  imports  and  exports. 
These  factors  must  be  of  greatest 
importance  considering  storage 
holdings  are  barely  two-thirds  of 
those  of  a  year  ago.  We  believe 
that  for  the  rest  of  the  season  the 
cheese  market  will  be  confined  to 
rather  narrow  limits.  If  the  aver- 
age changes  during  the  next  few 
months,  we  would  ordinarily  ex- 
pect it  to  be  in  an  upward  direc- 
tion. The  wholesale  price  of  eggs 
as  usual  should  reach  a  peak  in- 
side of  the  next  month  or  six 
weeks.  The  peak  in  the  retail 
market,  though,  may  not  come  un- 
til shortly  after  the  turn  of  the 
year. 

Potato  Market  Dragging. 

With  a  big  commercial  crop  of 
potatoes  already  beginning  to 
move  marketward — in  fact,  since 
last  spring  there  has  been  an  ap- 
preciable- decline  in  the  potato 
market,  sooner  or  later  there 
will  be  even  lower  quotations,  al- 
though in  accordance  with  views 
mentioned  above,  it  may  be  post- 
poned until  after  the  coming  pe- 
riod of  transportation  congestion. 
Rice  Tending  Lower. 

The  rice  market  may  not  show 
as  much  buoyancy  over  the  next 
few  months  as  potatoes  or  flour. 
Consumption  records  no  perma- 


nent increase.  Keally  it  is  an  ex- 
hibition of  the  law  of  gravity. 
There  is  too  much  rice.  Kvcn 
beans  and  peas  are  quoted  lower 
than  for  some  time.  The  agricul- 
tural crop  this  year  is  not  over 
large,  but  in  common  with  Eoodfl 
in  general  we  expect  heaviness  to 
be  the  rule. 

Lard  Inactive. 

The  surplus  of  all  fats  and  oils 
together  with  smaller  demands 
from  both  foreign  and  domestic 
sources  has  combined  to  place  lard 
in  a  weak,  declining  position  for 
some  months.  In  fact,  with  the 
new  hog  run,  by  the  turning  of 
the  year  we  may  see  even  further 
concessions  in  the  lard  market. 
And  buoyancy  between  now  and 
spring  will  tend  to  be  retarded 
both  in  time  and  extent. 

Raw  Coffee  a  Bargain. 

Raw  coffee  is  on  the  bargain- 
counter.  True,  there  may  be  no 
advance,  but  there  is  no  doubt 
that  any  subsequent  changes  will 
be  in  the  upward  direction.  Aside 
from  this  country,  coffee  stocks 
are  at  a  minimum.  The  last  two 
world  crops  have  been  far  below 
the  average.  With  any  increase 
m  demand  raw  coffee  will  tend  to 
move  upward.  The  finished  prod- 
uct, however,  is  still  quoted  in 
wholesale  markets  at  unwar- 
ranted high  prices.  We  expect 
the  differential  to  be  narrower 
both  by  a  rise  in  raw  coffee  and  a 
decline  in  the  finished  product. 
We  would  make  the  same  remarks 
relative  to  raw  and  finished  cocoa. 

Canned  Goods  Market  Stable. 

Canned  goods  in  general  should 
rule  generally  stable  over  the  next 
few  months.  Transportation  de- 
lays may  be  a  buoyant  factor,  but 
on  the  other  hand  is  the  declining 
tendency  of  foods  in  general.  We 
see  no  reason  why  canned  fruits, 
canned  vegetables  or  canned 
meats  should  show  much  if  any 
appreciation  in  value  during  the 
late  fall  and  winter  months. 
Canned  milk,  on  the  other  hand, 
in  view  of  recent  disastrous  de- 
clines, is  quite  likely  to  show  some 
strength  in  price  over  the  next 
few  months. 
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MONEY  MARKET'S  INFLUENCE  WILL  BE 

NORMAL-TRENDS  CONTINUE  STEADY 


The  week  including  the  15th  of 
the  month  witnessed  the  satisfac- 
tory completion  of  several  finan- 
cial      transactions  involving 
amounts  whose  transfer  under  old 
banking    conditions    would  un- 
doubtedly have  had  a  bad  effect 
upon  money  rates.  The  ease  with 
which  such  settlements  as  the  pay- 
ing off  of  some  $200,000,000  bal- 
ance of  the  Anglo-French  loan, 
the  maturing  of  a  large  issue  of 
Treasury  certificates,  and  the  in- 
terest payment  on  the  Fourth  Lib- 
erty 4i4s,  was  reflected  by  no 
more  than  a  temporary  advance 
in  money  rates  lasting  only  a  few 
days.    It  becomes  more  evident 
daily  that  we  are  not  going  to 
have  any  marked  financial  strin- 
gency brought  about  by  crop 
financing,  and  that  the  general 
seasonal  trend  may  be  expected. 

The  money  market,  therefore, 
should  not  exert  an  abnormal  in- 
fluence on  the  stock  market,  and 
the  '  situation  as  it  exists  today 
v  shows  every  indication  of  continu- 
ing indefinitely,  namely,  advancing 
prices  for  rails  and  public  utilities, 
and  either  stationary  or  declining 
prices  for  the  majority  of  indus- 
trials. Certain  classes  of  indus- 
trials, such  as  steel,  equipment  and 
copper,  will  resist  this  tendency, 
*  but  with  prospects  for  increases  in 
net  earnings  none  too  bright  for 
the  immediate  future,  it  will  prob- 
ably be  some  time  before  we  see  any 
signs  of  real  strength  in  the  indus- 
trial list  as  a  whole. 

Election  Discounted. 
Inasmuch  as  opinion  is  gener- 
ally predicting  a  Republican  vic- 
tory at  the  coming  election,  such 
an  event  will  not  have  any  marked 
influence  on  prices,  as  it  will  have 
been  already  discounted.  A  Demo- 
cratic victory,  on  the  other  hand, 
would  almost  certainly  bring  on 


considerable  selling,  with  a  result- 
ant decline. 

The  rather  marked  decline  in 
Sears-Roebuck  is  simply  a  reflection 
of  opinion  upon  the  recent  sale  of 
$50,000,000  short-term  notes,  which 
was  undertaken  to  replenish  work- 
ing   capital    badly   depleted  by 
heavy  write-offs  in  inventory.  Such 
financing  is  in  most  cases  an  admis- 
sion of  a  bad  situation  in  any  con- 
cern.   The    capitalization   of  in- 
ventories is  generally  very  poor 
policy,  and  is  undertaken  in  an  ef- 
fort to  tide  over  a  period  of  poor 
business.    From  the  stockholder's 
view  the  interest  payments  add  an 
additional  fixed  charge  to  come  out 
of  earnings,  and  the  ultimate  pay- 
ment of  principal  must  be  provid- 
ed for.   It  is  more  than  likely  that 
we  shall  find  other  companies  do- 
ing the  same  during  the  period  of 
falling  prices.    It  is  well  to  have 
special  regard  to  the  effect  that  a 
decline   in  any   commodity  may 
have  upon  a  company  using  it  in 
its  manufacturing  processes. 

Iron  and  Steel  List  Good. 

Conditions  in  the  iron  and  steel 
industry  from  the  investment  view- 
point appear  more  satisfactory 
than  elsewhere  in  the  industrial 
list.  This  is  due  to  financial  poli- 
cies which  reflect  the  able  manage- 
ment of  such  companies  as  United 
States  Steel  and  Bethlehem  Steel, 
which  have  never  failed  to  main- 
tain large  surpluses  for  the  protec- 
tion of  dividends  during  lean 
years.  Moreover,  the  demand  for 
steel  has  fallen  off  less  than  in 
other  lines,  and  there  are  many 
factors  which  suggest  that  this  de- 
mand will  not  suffer  much  further 
curtailment.  The  railroads  should 
prove  to  be  good  buyers  for  some 
time  to  come,  and  this  should  off- 
set the  cancellations  from  the  auto- 
mobile industry.  The  drop  in 
shipbuilding,  of  course,  has  taken 
away  a  large  factor  which  will  not 


appear  again  for  some  time,  but 
generally  the  industry  is  in  excel- 
lent shape  to  encounter  whatever 
dullness  the  future  may  bring 
forth. 

Issues  Priced  Too  High. 

The   Sears-Roebuck   notes  and 
$25,000,000  Anaconda  Copper  7s 
were  the  principal  items  of  new 
financing  which  combined  with  the 
payment  of  Anglo-French  bonds  to 
make  the  week  an  important  one 
in  the  bond  market.    The  latter  is 
the  first  large  issue  not  to  find  a 
ready  sale  at  the  offering  price, 
some  of  the  bonds  selling  at  a  quar- 
ter of  a  point  less  on  the  curb.  In 
view  of  the  fact  that  the  Kennecott 
"Copper  7s  are  selling  for  about 
three  points  less,  and  are  quite  sim- 
ilar in  many  respects,  it  is  quite 
possible  that  the  new  issue  was 
priced  too  high. 
Subway  Companies  in  Danger. 
Price   changes   in  bonds  were 
mixed  with  some  good  recoveries 
in  issues  of  companies  which  have 
been  experiencing  such  decreased 
earnings  as  to  endanger  their  in- 
terest charges,  as  in  the  case  of  the 
Peoples'   Gas  Company  and  the 
New  York  subway  companies.  The 
latter  companies  are  in  the  great- 
est danger  of  any.    At  present  it 
seems  that  their  only  salvation  lies 
in  the  hopes  of  a  new  city  adminis- 
tration   possessed     of  sufficient 
brains  and  courage  to  grant  the 
needed  increase  in  rates.    It  does 
not  seem  possible  that  this  com- 
pany will  not  ultimately  be  estab- 
lished upon  a  basis  fair  at  least  to 
the    bondholders.    Purchase  of 
bonds  of  companies  in  the  hands  of 
receivers,  or  about  to  become  so, 
can  not  be  considered  in  the  nature 
of  investments,  but  there  are  large 
profits  to  be  made  through  such 
purchases,  and  in  this  case  what  is 
needed  is  a  belief  that  the  citizens 
of  New  York  will  do  what  others 
have  done,  and  grant  their  public 
service  companies  a  ' '  living  wage. 


017 


AGRICULTURE  AND  CREDIT  EXPANSION; 

PREPARING  FOR  FUTURE  PROSPERITY 


Crop 

The  most  interesting  and  per- 
haps the  most  important  feature 
of  the  crop  situation  the  past  week 
was  the  clamor,  which  is  still  in 
progress,  of  grain  producers  and 
cotton  growers  and  handlers,  for 
Government  aid  in  marketing 
these  materials.  Three-dollar 
wheat  and  40-cent  cotton  seem  to 
be  the  ambition  of  these  indi- 
viduals. 

Even  supposing  that  the  Govern- 
ment has  unlimited  funds  for  the 
granting  of  loans,  which  it  surely 
has  not,  it  still  seems  strange  that 
an  individualistic  people,  brought 
up  in  the  spirit  of  competition  and 
personal  enterprise  and  initiative, 
should  now  be  turning  to  a  pater- 
nalistic governmental  regime  as 
the  panacea  for  economic  ills.  ! 

The  Government  has  no  money 
to  lend.  It  is  borrowing  all  it  can 
get  to  liquidate  its  own  obliga- 
tions. Had  it  ample  funds  at  its 
disposal  it  is  a  grave  question  as 
to  any  good  which  could  possibly 
come  from  State  aid  in  bolstering 
up  a  general  market,  which  popu- 
lar demand,  through  its  recent 
conservatism,  has  placed  in  liqui- 
dation. Such  a  move  could  scarce- 
ly arouse  the  enthusiasm  of  the 
ordinary  consumer,  who  has  him- 
self been  forced  to  make  sacrifices 
the  past  two  or  three  years. 

That  financial  aid  should  be 
granted  in  moving  crops  goes 
without  the  slightest  question. 
This  aid  can  be  granted  and  has 
been  granted  by  the  Federal  Re- 
serve System.  There  is  ample 
evidence  that  loans  have  not  con- 
tracted during  this  year,  but  on 
the  other  hand  have  expanded 
several  times  over  those  of  recent 
years.  It  is  also  true  that  agri- 
culturists have  had  a  reasonable 
share  in  this  credit  extension. 
There  is  a  limit,  however,  to  credit 


expansion.  Hanks  can  not  indefi- 
nitely discount  promissory  paper. 
Financial  assistance  granted  in- 
definitely and  on  farmers'  trans- 
actions, which  are  relatively 
longer  than  commercial  opera- 
tions, might  soon  endanger  the 
financial  fabric  of  the  country. 
We  are  all  depositors  as  well  as 
borrowers  of  money.  As  deposi- 
tors we  want  our  checks  cashed 
on  demand,  and  the  banks  of  the 
country  have  to  govern  them- 
selves in  accord  with  this  prevail- 
ing habit  of  ours.  We  should  re- 
member this  when  we  look  for  as- 
sistance from  our  banking  institu- 
tions. 

Point  of  View  Governs. 

After  all,  the  present  situation 
simply  reminds  us  of  the  comfort- 
able old  fact  that  we  are  just  or- 
dinary human  beings  after  all.  It 
depends  a  good  deal  on  "whose  ox 
is  gored"  as  to  whether  we  be- 
lieve in  liquidation  to  more  normal 
levels,  whether  we  advocate  pro- 
tective duties  or  freedom  of  trade, 
or  whether  we  even  lean  to  the 
candidacy  of  one  Presidential 
aspirant  or  another.  Labor  is  very 
willing  to  see  prices  lower,  but  is 
not  particularly  enthusiastic  in 
the  reduction  of  labor  costs,  and 
the  industrialist  may  welcome  a 
cheapening  in  raw  materials  and 
a  reduction  in  wages,  but  finds 
distasteful  medicine  this  lowering 
of  profits.  It  is  just  barely  pos- 
sible that  the  agriculturist  has 
viewed  with  keen  pleasure  the  re- 
cent liquidation  in  industry  with- 
out suspecting  that  he  too  must 
have  a  share  in  the  general 
process. 

Every  legitimate  means  of  find- 
ing the  best  market  is  to  be  en- 
couraged; private  initiative,  mar- 
keting associations,  individual  en- 
terprise.   For  the  Government  to 


undertake  to  establish  attractive 
/Markets  and  to  control  prices 
would  degenerate  into  a  class 
legislation,  only  to  be  condoned 
by  the  exigencies  of  war. 

Light  Ahead. 

As  we  have  said  before  under 
this  heading,  we  believe,  from  the 
study  of  fundamental  conditions, 
that  this  liquidation  which  at  the 
present  time  is  agitating  the  agri- 
culturist is  but  the  general  pro- 
cess in  the  discovery  of  a  firm  and 
solid  business  foundation  which 
means  the  prosperity  of  all.  Not 
even  Europe,  depleted  as  she  is, 
is  inclined  to  pay  war  prices  for 
our  grains  and  cotton.  The  war 
is  over,  and  a  world  population  is 
looking  for  a  normal  basis  on 
which  to  work  and  plan  and  or- 
ganize. Correct  price  levels  will 
mean  the  revival  and  the  sustain- 
ing of  domestic  and  foreign  de- 
mand. The  700,000,000  increase 
in  the  world's  population  in  a 
generation  is  a  partial  guaranty  at 
least  of  America's  trade  and 
others. 

American  Grains  and  Our  Policy 
of  Isolation. 

We  believe  that  our  present  na- 
tional attitude  of  aloofness  from 
European  affairs  has  a  depressing 
effect  upon  our  foreign  trade  and 
the  demand  for  our  grains  and 
cotton.  The  world  is  too  small  to- 
day for  us  to  develop  a  chronic 
policy  of  isolation.  It  is  with  ill 
grace  that  certain  Americans  as- 
sume that  we  are  sufficient  unto 
ourselves  and  "other  nations  be 
hanged."  The  other  nations  re- 
fuse to  "be  hanged"  and  ever 
will,  that's  all  there  is  about  it, 
and  will  insist  on  sharing  our  sur- 
plus and  at  prices  established  by 
the  supply  and  the  demand  of  the 
world,  and  not  by  an  artificial  and 
a  government  stimulation. 
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The  strike  of  the  coal  miners  in 
England  seems  to  have  been  the 
outcome  of  long  and  careful  delib- 
eration on  the  part  of  the  miners. 
The  unions  and  Lloyd  George  both 
insist  that  the  fight  will  be  carried 
to  a  finish.  This  is  in  effect  a 
strike  against  the  government. 
The  government  offered  to  submit 
the  miners'  claims  to  an  increase 
in  wages  to  an  impartial  tribunal 
and  to  abide  by  the  results.  This 
offer  the  miners  refused.  The 
government  also  offered  to  give 
the  increase  asked  for  if  the  min- 
ers would  restore  the  present  low 
production  of  coal  to  the  figures 
of  the  early  part  of  the  present 
year.  This  proposal  met  with  a 
refusal. 

The  fact  that  this  strike  could 
happen  at  this  time  in  the  face  of 
the  government  offers  indicates 
that  labor  does  not  intend  to  go 
very  far  in  making  a  compromise. 
A  strike  in  a  basic  industry,  such 
as  is  coal  mining,  can  not  last  f  or 
very  long,  particularly  at  this 
time,  the  midst  of  the  reconstruc- 
tion period.  It  is  quite  probable 
that  the  outcome  of  the  strike 
itself  will  be  the  submission  of  the 
entire  question  to  the  impartial 
tribunal  suggested  by  Lloyd 
George. 

Since  the  beginning  of  the  labor 
shortage,  certain  employers  have 
attempted  to  cope  with  rising 

wages,  which  they  know  finally 
must  drop,  by  giving  their  people 
bonuses  rather  than  flat  increases 
in  wages.  Their  idea  was  to  re- 
move this  bonus  when  wages  be- 
gan to  drop.  The  success  of  the 
plan  depends  entirely  on  whether 
the  employes  consider  this  bonus 
as  part  of  their  wages  or  some- 
thing for  which  they  render  no  re- 
turn. There  is  no  doubt  but  that 
the  latter  point  of  view  has  been 
adopted  by  labor.  A  shoe  com- 
pany in  Lynn  employing  about 
300  operatives  announced  that  it 
would  discontinue  the  payment  of 
bonuses.  Immediately  a  general 
strike  was  authorized  by  the  joint 
council  of  the  United  Shoeworkers 
of  America.  There  is  no  room 
for  doubt  as  to  whether  this  par- 
ticular union  considered  the  bonus 
as  part  of  its  wages. 


ENGLISH  COAL  STRIKE 
ARE  BONUSES 


Henry  L.  Doherty  and  Frank 
W.  Frueauff,  president  and  vice 
president,  respectively,  of  the  City 
Service  Company  of  New  York 
City,  have  awarded  scholarships 
to  five  sons  of  employes  of  their 
company  in  recognition  of  high 
standards  of  service  and  loyalty 
set  by  the  fathers.  The  merits  of 
the  sons  also  were  considered. 
Two  of  the  boys  are  being  sent  to 
the  engineering  school  of  the  Uni- 
versity of  Missouri,  two  to  the1 
Kansas  State  Agricultural  College 
engineering  school,  and  the  other 
to  the  school  of  commerce  and 
finance,  Pennsylvania  State  Col- 
lege. 

This  is  a  rather  novel  sort  or 
award  and  one  which  is  bound  to' 
find  a  high  place  in  the  estimation 
of  certain  types  of  workers.  Be- 
cause of  the  nature  of  the  incen- 
tive and  its  relatively  high  cost,  it 
can  scarcely  be  considered  useful 
as  a  general  appeal,  but  as  a  grand 
prize  it  strikes  us  as  being  deci- 
dedly worth  cqnsidering.  A  num- 
ber of  workmen  send  their  sons  to 
college  and  because  of  this,  for 
three  or  four-  years,  suffer  con- 
siderable hardship.  Those  men 
probably  would  have  sent  their 
sons  to  college  anyhow,  but  by  the 
action  of'  the  company  they  were 
relieved  of  much  anxiety  and  care. 


Developments  of  the  last  two 
weeks  indicate  that  from  a  labor 
point  of  view  the  textile  industry 
is,  if  anything,  worse  than  it  has 
been  for  several  years.  The  South 
Village  Woolen  and  Worsted  Mill 
of  the  S.  Slater  &  Sons,  Incor- 
porated, in  Webster,  Mass.,  was 
closed  indefinitely.  This  plant  em- 
ployed about  2,000  people.  The 
management  reconsidered  their| 
action  and  gave  the  opportunity 
to  the  employes  of  accepting  a  15 
per  cent  reduction  in  wages.  The 
employes  so  agreed  and  a  after  a 
few  days'  idleness  the  mills  were 
reopened.  Last  June  wages  were 
increased  by  15  per  cent,  but 
never  since  that  time  have  the 
mills  operated  on  full  time.  This 
sort  of  occurrence  gives  labor  an 
opportunity  to  realize  the  differ- 
ence between  the  rate  of  wages 
and  weekly  earnings.    It  did  this 


WILL  NOT  LAST; 
A  PART  OF  WAGES? 

particular  group  very  little  good 
to  receive  a  15  per  cent  increase 
in  their  wages,  because  of  the 
short-time  schedule. 


The  Bureau  of  Statistics  of  the 
New  York  State  Industrial  Com- 
mission has  announced  a  decrease 
for  the  month  of  September  of  2 
per  cent  in  the  number  of  workers 
employed  in  that  State.  For  the 
six  months  ending  the  last  of  Sep- 
tember the  total  reduction  in  em- 
ployment amounts  to  more  than  7 
per  cent.  This  means  that  there 
are  at  least  100,000  less  workers 
employed  in  the  factories  of  the 
State  than  there  were  six  months 
ago.  These  figures  are  based  on 
reports  from  1,570  manufacturers. 
Some  of  these  have  reported  in- 
creased activity.  These  were 
principally  among  plants  engaged 
in  the  production  of  silverware, 
steel,  railroad  equipment  and 
women's  clothing.  Factories  pro- 
ducing automobile  parts  reported 
a  decrease  of  18  per  cent  in  their 
working  forces,  following  the  201 
per  cent  reduction  reported  from 
May  to  August.  . 

The  New  York  State  Industrial 
Commission  has  1  reported  great 
progress  in  the  work  of  drafting 
industrial  codes  which  are  intend- 
ed to  safeguard  the  life  and  health 
of  workers  in  industrial  plants. 
The  commission  shows  that  about 
four  times  as  many  persons  are 
employed  in  factories  as  in  build- 
ing construction,  yet  during  the 
four  years  following  Oct.  1,  1910, 
many  more  fatalities  occurred  in 
the  latter  line  of  endeavor  than  in 
the  former. 

Nearly  all  of  the  executives  m 
charge  of  large  factories  know 
that  it  is  essential  to  maintain 
high  standards  of  security  in  their 
plants.  Experience  has  taught 
them  that  lives  are  expensive  and 
that  nervousness  due  to  the  ab- 
sence of  safety  devices  from  ma- 
chines and  dangerous  places  af- 
fects the  productivity  of  the 
workers.  The  building  trades  are 
in  general  more  dangerous  than 
factory  occupation,  but  careful  at- 
tention on  the  part  of  those  in 
charge  of  such  operations  will 
surely  result  in  decreased  acci- 
dents. 
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CURRENCY  COMPTROLLER  STARTS  AFTER 
HIGH  INTEREST  RATES;  F.  R.  BANKS 


Comptroller  of  the  Currency 
Williams  opened  up  another  bar- 
rage on  Wall  Street  interest  rates 
last  week.  Mr.  Williams  does  not 
always  get  along  smoothly  with 
the  banks,  nor  the  banks  with  him, 
but  he  has  been  supported  in  his 
position  by  the  President,  al- 
though unconfirmed  by  the  Sen- 
ate. Mr.  Williams  believes  that 
"the  unjustifiable  interest  exacted 
on  demand  loans  aggregating  bil- 
lions is  an  active  contributing 
cause  of  the  exorbitant  rates  for 
new  capital  charged  to  cities,  rail- 
roads, industrial  and  other  enter- 
prises, and  for  the  huge  shrinking 
during  the  past  year  in  all  secur-f 
ity  values." 

"From  information  furnished 
this  office,"  says  the  Comptroller, 
"it  appears  that  every  business 
day  a  coterie  of  brokers,  members 
of  the  New  York  Stock  Exchange, 
get  together  for  consultation  on 
the  floor  of  the  Exchange,  or  by 
telephone,  and  determine  what,  in 
its  view,  is  the  proper  rate  for  the 
renewal  of  all  street  or  brokers' 
call  loans  for  that  day.  As  soon 
as  the  rate  is  agreed  upon  the 
president  of  the  Stock  Exchange 
is  notified,  and  the  rate  is  posted 
on  the  floor  of  the  Stock  Ex- 
change at,  say,  11  o'clock. 

1 '  This  rate  is  then  sent  over  the 
'ticker'  to  all  the  banks  in  New 
York  City  and  these  banks  there-1 
upon  mark  up  or  down,  as  the  case 
may  be,  the  rate  of  interest  upon 
practically  all  their  Wall  Street 
so-called  brokers'  loans.  Some 
banks  take  the  precaution  to 
notify  their  customers  by  card, 
sent  by  mail  or  otherwise,  of 
change  in  interest  rate  on  their, 
loans,  while  other  banks  do  not. 
They  claim,  that  the  posting  of  the 
renewal  rate  on  the  floor  of  the 
Stock  Exchange  serves  automatic- 
ally to  raise  or  lower  the  rate  oi 
interest  on  this  character  of  loans, 
held  by  all  the  New  York  banks, 
for  themselves  or  their  out-of- 
town  correspondents,  and  their 
customers  are  charged  the  rate  soj 
posted,  unless  they  make  special 
arrangements  with  the  bank  to 
the  contrary,  or  pay  the  loan. 


Need  for  Religion. 

"Mr.  Lincoln's  axiom  that  God 
never  made  a  man  good  enough  to 

be  entrusted  with  unlimited  power 
over  another  man  may  be  supple- 
mented with  the  suggestion  that 
no  four,  or  six,  or  eight  men  are 
strong  and  pure  enough  to  be  en- 
trusted with  unlimited  power  over 
the  finances  of  a  great  country 
without  direct  responsibility  and 
accounting  for  their  acts  to  the 
public  or  some  other  potent  and 
intelligent  authority.  Power  to 
fix  money  rates  for  all,  or  nearly 
all,  of  the  banks  in  New  York 
City,  and  to  change  them  daily,  is 
a  grip  on  the  heart  of  our  com- 
merce. It  permits  such  interfer- 
ences as  fallible  human  judgment, 
whim  op  interest  may  direct  with 
the  natural  and  orderly  move- 
ments of  money,  the  lifeblood  of 
business.  Many  of  us  complain 
bitterly  when  we  fear  that  the  two 
Houses  of  Congress,  State  legis- 
latures, or  State  or  Federal  ad-' 
ministrators,  acting  in  the  open,' 
and  after  debate  and  public  hear- 
ings, have  interfered  with  natural 
laws  of  trade.  We  condemn  radi- 
cal writers  and  speakers  who  ad-) 
vocate  such  interferences  and  re- 
gard them  as  public  enemies.  Yet 
the  matter  of  arbitrarily  fixing 
money  rates  at  the  money  center, 
possibly  reversing  the  natural  and 
healthy  flow  and  affecting,  direct- 
ly or  indirectly,  billions  of  dollars 
of  security  values  and  other  prop- 
erty, is  left  to  a  small  and  varying 
number  of  private  citizens  with- 
out official  responsibility,  deciding 
in  a  moment  and  in  secret. 

"The  evils  and  dangers  of  such 
methods  could  be  recited  indefi- 
nitely. They  reach  to  the  remot- 
est corners  of  the  Union  and  its 
possessions,  and  touch  harmfully 
every  class  of  people.  The  direct 
tendency  is  to  reverse  one  of  the 
fundamental  purposes  of  the  Fed- 
eral Reserve  Act,  which  is  to  pro- 
mote orderly  distribution  of 
money  through  the  country  to 
meet  the  needs  of  commerce  and 
agriculture.  Excessive  interest 
rates  offered  in  New  York  artifi- 
cially draw  money  away  from  out- 
side communities  through  their 
banks,  and  often  leave  legitimate 


enterprises   starved    or  pinched, 
while  feeding  speculative  move- 
ments which  may  be  adding  noth- 
ing  to   real   industrial   or  com 
mereial  wealth." 

There  is  a  lot  in  what  Mr.  Wil- 
liams says,  although  perhaps  he  is 
over-enthusiastic  in  his  attack. 
We  forecast  that  the  methods  of 
the  Street  in  respect  to  call  money 
are  too  firmly  fixed  to  allow  for 
any  change  this  year,  at  any  rate. 

Condition  of  Federal  Reserve 
Banks. 

Reduction  by  8  millions  in  total 
bill  holdings  as  against  an  in- 
crease of  27.7  millions  in  Treasury 
certificates  on  hand  is  indicated  in 
the  Federal  Reserve  Board's 
weekly  bank  statement  issued  as 
at  close  of  business  on  Oct.  15, 
19  2  0.  Government  operations 
during  the  week  were  unusually 
heavy,  including  the  payment  on 
Oct.  15  of  half-yearly  interest  on 
the  Fourth  Liberty  Bonds,  the  re- 
demption on  the  same  date  of  the 
outstanding  balance  of  loan  certifi- 
cates issued  six  months  previous, 
the  issuance  of  a  new  series  of 
over  100  millions  of  tax  certifi- 
cates, and  the  withdrawal  from 
depositary  institutions  of  over  40 
per  cent  of  the  balance  due  to  the 
Government  on  account  of  the  two 
tax  certificate  series  issued  the 
month  before.  These  operations 
were  in  addition  to  the  redemp- 
tion by  the  fiscal  agents  of  the  for- 
eign governments  concerned  of 
over  200  millions  of  Anglo-French 
bonds  due  on  Oct.  15. 

Holdings  of  paper  secured  by 
Government  war  obligations,  in- 
cluding Treasury  certificates,  de- 
creased by  24.3  millions,  while 
those  of  other  discounted  bills 
show  an  increase  for  the  week  of 
2.5  millions,  and  those  of  accept- 
ances an  increase  of  13.8  mil- 
lions. An  increase  of  27.7  mil- 
lions in  Treasury  certificate  hold- 
ings reflects  largely  the  amount 
of  special  certificates  held  by  six 
Reserve  Banks  to  cover  advances 
to  the  Government  pending  col- 
lection of-  funds  from  deposrtary 
institutions.  In  consequence  of 
the  above  changes,  total  earning 
assets  of  the  Reserve  Banks  show 
(Continued  on  page  927.) 
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C0X--SWINGING  AROUND  THE  CIRCLE 


Route  of  Governor  Cox's  speaking  tours  from  his  notification  to  October  16. 


sometimes  achieved  by  reading  two  or  more  journals 
of  opposite  points  of  view. 

THE  FRONT  PORCH. 
Shortly  after  his  nomination  Senator  Harding 
announced  that  his  campaign  would  be  conducted 
from  the  front  porch  of  his  home  at  Marion,  Ohio 
Those  politicians  who  knew  Governor  Cox  realized 
that  his  inherent  instincts,  his  delight  in  the  old- 
fashioned  political  campaign,  and  his  eagerness  to 
crown  his  success  in  Ohio  with  national  service 
would  be  a  vivid  foil  for  the  tactics  to  be  pursued 
by  his  opponent.  Immediately  the  Democrats  made 
much  of  the  popularity  certain  to  accrue  to  them 
because  of  the  contact  Governor  Cox  would  make 
with  the  common  people  through  his  trips.  Pressure 
was  brought  to  bear  upon  Senator  Harding  to  ^alter 
his  decision  and  meet  the  Democratic  candidate  on 
his  own  ground,  so  to  speak.  While  the  front  porch 
campaign  was  varied  by  several  short  tours  in  Octo- 
ber and  special  missions  prior  to  that  time,  Senator 
Harding  has  clung  tenaciously  to  his  original  con- 
clusion that  he  would  succeed  better  on  the  front 
porch  than  in  the  palace  car.  Such  strength  of  pur- 
pose in  the  face  of  many  currents  drawing  him  down 
the  steps  and  away  from  his  threshold  comes  as 
surprise  in  a  man  generally  said  to  be  plastic  and 
easily  amenable  to  the  demands  of  his  associates. 

SMOKING  HARDING  OUT. 

Senator  Harding  marked  time  from  the  date  of 
his  notification,  July  22,  until  after  the  acceptance 
speech  of  his  rival  on  August  7.  The  League  of 
Nations  had  not  become  the  paramount  issue,  as  it 
is  today,  at  that  time  and  both  men  were  as  yet 
trying  themselves  out  oh  the  American  voting  pub- 


The  voting  business  man  has  in  the  maps  on  these 
pages  an  unusual  opportunity  to  view  the  campaigns 
of  Senator  Harding  and  Governor  Cox.  The  mate- 
rial from  which  the  maps  were  drawn  was  obtained 
from  the  headquarters  of  the  two  parties  and  from 
a  close  study  of  representative  newspapers  through- 
out the  country.  The  lack  of  graphic  presentations 
of  the  two  campaigns  became  so  noticeable  during 
political  research  undertaken  by  this  service  that  it 
was  thought  advisable  to  publish  these  maps. 

Some  interesting  sidelights  on  how  the  United 
States  conducts  its  presidential  campaigns  developed 
under  recent  surveys.  The  newspapers  avowedly 
Republican  in  their  policies  invariably  gave  their 
own  party  candidate  a  position  on  the  front  page 
regardless  of  the  comparative  news  value  of  the 
item.  But  unless  the  Democratic  candidate  had  a 
real  news  twist  to  his  daily  story,  he  had  to  be  con- 
tent With  an  inside  position.  This  was  equally  as 
true  of  the  Democratic  papers,  particularly  those 
supporting  the  Wilson  League  of  Nations.  One 
Manhattan  newspaper  allowed  its  sense  of  news  to 
be  entirely  submerged  by  political  propaganda  for 
the  Democratic  Party,  giving  almost  daily  front- 
page stories  about  the  individual  men  and  women 
who  had  bolted  the  Republican  Party  after  the 
speech  rejecting  the  present  League  Covenant  made 
by  Senator  Harding  at  Des  Moines,  Iowa.  Instances 
just  as  outstanding  could  be  cited  from  the  Repub- 
lican press.  There  is  nothing  untoward  in  a  news- 
paper's championship  of  a  cause  in  the  editorial 
column  with  every  ounce  of  its  energy,  but  the  com- 
mon voter  looking  for  an  unbiased  delineation  of 
the  situation  can  not  find  it  when  newspapers  follow 
this  plan  unless  he  preserve  a  certain  mental  balance 
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HARDING-DIGNITY  AND  THE  FRONT  PORCH 

Route  of  Senator  Harding's  speaking  tours  from  his  notification  to  October  16. 


lie.  Characteristically,  Governor  Cox  went  right 
into  the  contest  and  his  campaign  as  pictured 
through  the  chart  does  show  his  superiority  as  a 
stump  talker.  The  speeches  planned  for  these  tours 
were  no  small  item,  in  that  they  were  directed  at 
a  deliberately  planned  routing  of  the  front  porch 
devotee  from  his  circumscribed  area.  During  Au- 
gust Governor  Cox  made  visits  to  friendly  spots 
relatively  close  to  his  home  town,  his  most  impor- 
tant visit  being  to  New  York  City.  Then  September 
was  devoted  to  the  long  tour  in  the  West,  where 
the  hardest  work  of  the  Democratic  candidate  was 
to  be  done.  He  traveled  through  22  States  and  rode 
11,000  miles  to  reach  directly  1,000,000  voters. 

He  has  been  democratic  and  approachable  in  his 
travels,  kindly  and  human  to  the  thousands  who 
saw  for  the  first  time  the  man  chosen  by  his  party 
to  succeed  President  Woodrow  Wilson  as  standard 
bearer.  If  the  1920  national  campaign  were  not  en- 
vironed by  the  exceptional  conditions  following  the 
first  participation  in  a  World  War,  the  campaign- 
ing methods  followed  by  Governor  Cox  would  have 
made  him  the  next  President  of  the  United  States. 
He  erected  a  barrier  along  his  pathway  to  the  Na- 
tional Capitol  the  day  he  crossed  the  front  porch 
of  the  White  House  to  confer  with  President  Wilson 
regarding  the  campaign  and  its  issues.  ,  His  tours 
and  speeches  have  been  valuable,  therefore,  mainly 
as  forces  for  holding  together  the  Democratic 
strength  and  more  sharply  winnowing  the  wheat 
from  the  chaff  in  so  far  as  the  League  of  Nations  is 
concerned.  Without  the  aggressive,  far-reaching 
campaigning  of  Ohio's  chief  executive,  the  present 
situation  would  lack  much  of  its  sharply  etched 
outlines. 


The  front  porch  has  been  left  by  Senator  Harding 
mainly  in  behalf  of  his  Senatorial  brethren  who  were 
up  for  re-election  this  year.  His  first  out-of-Ohio 
visit  was  to  Minnesota  to  address  an  agricultural 
fair  because  he  had  promised  the  farmers  of  that 
locale  he  would  speak  to  them.  He  returned  to 
Marion  directly,  leaving  Chicago  with  all  its  cam- 
paign crowd  possibilities  untouched.  This  same 
plan  of  returning  to  the  front  porch  after  each  short 
tour  has  been  followed  invariably  by  Senator  Hard- 
ing. 

The  most  spectacular  features  of  the  Cox  cam- 
paign followed  his  invasion  of  the  East  beginning 
the  week  of  October  18,  when  he  declared  war  on 
the  Senatorial  candidacies  of  Moses,  Wadsworth  and 
Lodge.  His  speeches  at  Rochester  and  Buffalo, 
N.  Y.,  as  preliminaries  to  his  appearance  on  historic 
Boston  Common,  were  worthy  of  the  dramatic  meet- 
ings held  in  New  England.  His  own  enthusiasm  for 
the  League  of  Nations  caused  former  President  Eliot, 
of  Harvard  University,  to  tear  into  shreds  the  state- 
ment in  support  of  Senator  Harding  by  the  present 
President  Lowell,  of  Harvard,  as  the  crowd  gaped 
and  cheered  at  the  return  of  the  pre-war  campaign 
fireworks.  The  eastern  effort  by  Governor  Cox 
more  nearly  approached  the  traditional  campaign  in 
vilification  of  his  opponent  and  vigorous  appeal  than 
any  other  phase  of  the  present  pre-election  fight. 

Senator  Harding  opened  tfye  same  week  with  a 
celebration  on  his  front  porch  to  welcome  the  new 
voters  who  will  cast  their  first  ballots  in  the  pending 
election.  He  attended  a  barbacue  at  Jackson,  Ohio, 
on  Wednesday,  October  20,  and  the  following  day 
addressed  meetings  at  Rochester  and  Buffalo,  thus 
far  covering  the  trail  of  Governor  Cox. 
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JOUETT  SHOUSE,  OF  TREASURY,  GOES; 

SENATOR  THOMAS;  GUY  D.  GOFF 


JOUETT  SHOUSE,  ranch  own- 
er and  banker,  is  retiring  from  the 
post  of  Assistant  Secretary  of  the 
Treasury  to  enter  private  life 
back  in  his  home  section  of 
Kansas.  He  went  to  the  Treasury 
Department  about  19  months  ago 
to  accept  the  challenge  given  him 
by  former  Secretary  Carter  Glass 
to  place  the  Bureau  of  War  Risk 
Insurance  on  an  efficiency  parity 
with  other  branches  of  the  Fed- 
eral Government.  Mr.  Shouse  had 
been  during  his  membership  of 
•  the  House  of  Representatives  in 
the  Congress  one  of  the  bureau's 
sharpest  critics.  He  leaves  the 
Government  on  November  15  with 
the  commendation  of  President 
Wilson  publicly  given  for  manner 
in  which  he  has  reorganized  the 
bureau  and  placed  it  upon  a  busi- 
ness-like basis. 

It  was  more  or  less  a  political 
accident  that  brought  Mr.  Shouse 
to  Congress.  To  prove  that  he  had 
made  good  even  if  he  was  acci- 
dental and  that  he  could  have  the 
support  of  his  district  on  his  own 
merits,  Mr.  Shouse  ran  for  re-elec- 
tion and  was  returned.  He  worked 
with  Mr.  Glass,  who  was  also  in 
the  Congress,  on  the  financial 
measures  in  which  the  latter  was 
interested.  When  Mr.  Glass  went 
to  the  Treasury  he  wanted  Mr. 
Shouse  as  his  assistant,  so  one  day 
after  the  expiration  of  his  second 
term  in  the  Congress,  Mr.  Shouse 
took  office  as  one  of  the  assistant] 
secretaries,  with  the  Bureau  of 
War  Risk  Insurance,  the  Customs 
Division  and  the  Internal  Revenue 
Bureau  as  his  special  province. 
Thus  it  was  that  Mr.  Shouse  was 
the  final  word  on  prohibition  mat- 
ters when  the  constitutional 
amendment  began  to  operate  for 
the  elimination  of  intoxicants. 

Mr.  Shouse  is  another  of  those 
men  frequently  in  public  life  at  a 
sacrifice  during  the  war  who 
can  not  afford  to  remain  there  in- 
definitely. He  was  born  in  Ken- 
tucky in  1879  and  was  educated  at 
Missouri  University.  His  first 
work  was  as  a  reporter  on  the 
Lexington,  Ky.,  Herald,  in  the 
heart  of  the  blue  grass  region  of 
that  State.  He  subsequently  came 
to  be  managing  editor  and  busi- 


ness manager  of  the  paper  and 
was  later  editor  of  the  Kenucky 
Farmer  and  Breeder.  In  1911  he 
removed  to  Kinsley,  Kans.,  his  pres- 
ent home,  to  engage  in  farming 
and  stock  raising.  He  was  sent  to 
the  Kansas  Senate,  the  only  Dem- 
ocrat ever  elected  from  his  home 
Senatorial  district.  He  came  to  the 
Congress  in  1915.  He  is  a  mem- 
ber of  the  Union  Club  at  Kinsley, 
Kan. ;  the  University  Club  of 
Kansas  City,  and  the  Metropolitan 
Club  of  Washington. 


CHARLES   S.   THOMAS,  the 

Senator  from  Colorado  who  has 
left  the  Democratic  party  after 
years  of  affiliation  there  and  k 
making  the  race  for  re-election  in- 
dependently of  any  alignment, 
may  be  said  to  represent  an  un- 
usual type  in  "American  politics. 
Political  independence  of  action 
has  usually  stamped  its  possessor 
as  radical  or  extremist,  but  Sen- 
ator Thomas  is  in  neither  class. 
He  is  a  public  servant  who  desires 
to  be  able  to  express  himself 
frankly  concerning  each  measure 
as  it  is  presented,  regardless  of 
party  lines  or  party  caucus.  If  he 
is  eleeted  by  either  party  organ- 
ization he  will  be  in  duty  bound 
to  observe  the  restrictions  placed 
by  the  debt  he  owes  the  organiza- 
tion for  his  election. 

Senator  Thomas  has  served  his 
district  faithfully.  He  is  a  tall, 
quiet,  grim-looking  man,  gentle 
but  persistent.  He  likes  the  job  of 
being  Senator  but  he  likes  to  do  it 
as  he  thinks  it  ought  to  be  done 
and  not  at  the  direction  of  any 
group  of  party  leaders. 

He  was  born  in  Georgia  in  1849 
and  lived  on  a  plantation  until 
after  the  Civil  War.  He  then  went 
to -Michigan  and  eventually  com- 
pleted a  course  in  law  at  the  Uni- 
versity of  Michigan.  His  legal 
practice  has  been  at  Denver  and 
Leadville,  Colo.  He  was  city  at- 
torney for  Denver  as  early  as  1875 
and  soon  afterwards  began  to 
serve  the  Democratic  party  in 
various  capacities.  For  several 
successive  conventions  he  was  the 
delegate  from  his  local  Demo- 
cratic organization  and  in  1900 


was  temporary  chairman  of  the 
convention  at  Kansas  City.  He 
was  the  Governor  of  Colorado  at 
that  time.  Twelve  years  later  he 
was  chosen  to  fill  out  the  unex- 
pired term  of  the  late  Senator 
Hughes.  The  Democrats  re-elected 
him  for  the  .term  now  expiring,  but 
he  declined  to  run  again  on  the 
Democratic  ticket. 


GUY  DESPARD  GOFF,  of  Wis- 
consin, is  now  general  counsel  of 
the  United  States  Shipping  Board. 
To  the  duties  of  this  office  as  held 
by  his  predecessors  have  been  all 
matters  of  the  admiralty,  so  that 
Mr.  Goff  and  his  staff  now  com- 
prise the  only  channel  through 
which  litigation  involving  com- 
mercial and  other  interests  re- 
specting the  Shipping  Board  will 
be  handled. 

He  does  not  begin  his  new  duties 
as  a  complete  stranger  to  the  Ship- 
ping Board.  He  has  been  retained 
by  that  board  on  special  work  for 
some  time.  Recently  he  was  des- 
ignated as  the  appointee  to  fill  the 
vacancy  caused  by  the  promotion 
of  former  Counsel  General  Dean 
to  be  special  assistant  to  Chair- 
man Benson  of  the  •board.  While 
Mr.  Goff  is  best  known  back  in 
Wisconsin  as  a  prosecutor,  his  out- 
standing qualities  in  his  Washing- 
ton work  have  been  those  expect- 
ed from  an  administrator. 

The  merchant  marine  statutes 
are  new  and  constantly  requiring 
interpretation.  The  place  is  a 
strategic  one -in  that  the  popular- 
ity of  these  new  policies'with  the 
public  rests  considerably  in  the 
manner  of  official  interpretation 
they  receive. 

Mr.  Goff  was  born  at  Clarks- 
burg, W.  Va.,  in  September  of 
1869  and  received  his  elementary 
education  at  the  Kenyon  Military 
Academy.  He  graduated  at  Har- 
vard University  in  law  and  went 
to  Milwaukee  to  establish  his' 
career.  Both  the  city  and  the 
county  of  Milwaukee  utilized  him 
as  a  prosecutor  and  the  Federal 
authorities  made  him  district  at- 
torney for  that  area,  also.  He  has] 
already  beei?  sworn  into  his  new 
office. 


923 


5  ©  o  h, 

Reviews 


MOTION  STUDY  FOR  THE  HANDICAPPED; 

ECONOMIC  TEACHING;  OLD  SOCIETY 


Gilbreth,  Frank  B.  Motion 
Study  for  the  Handicapped.  Lon- 
don: George  Routledge  &  Sons, 
Ltd.,  1920.   Illus.   Pp.  165. 

The  principal  value  of  this  book 
lies  in  its  demonstration  of  the 
fact  that  those  people  who  are 
physically  handicapped  very  often 
can  perform  a  normal  day's  work 
in  spite  of  their  infirmities.  The 
old  idea  of  considering  physically 
defective  people  as  objects  of 
charity  is  going  into  the  discard. 
The  elimination  of  this  point  of 
view  started  before  ,  the  Great 
War,  but  the  movement  was  ac- 
centuated by  the  existence  of  crip- 
pled soldiers. 

The  author  illustrates  how  cer- 
tain people  with  physical  deformi- 
ties were  trained  on  particular 
jobs  in  such  manner  that  their 
performance  was  fully  equal  to 
that  of  their  normal  competitors. 
We  recommend  that  employers  of 
labor  read  this  book  and  act  upon 
it. 


Cherington,  Paul  T.  Elements 
of  Marketing.  New  York:  Mac- 
millan,  1920.   Pp.  238;  index. 

The  need  for  this  work  is  best 
known  to  those  who  have  been 
seeking  an  understanding  of  the 
elements  of  distribution  and  have 
found  that  modern  business  has  so 
far  outstripped  records  of  its  ac- 
complishments that  no  expert  has 
taken  the  time  to  relate  the  hows 
and  wherefores. 

Prof.  Cherington  has  made  a 
short  and  concise  work  which  will 
provide  not  only  a  textbook  of 
considerable  clarity  and  complete- 
ness for  students  of  salesmanage- 
ment  and  publicity  but  will  give 
many  industrial  economists  and 
executives  a  chance  to  regulate 
their  own  thought  in  accordance 
with  the  practical  operation  of  up- 
to-date  distribution  of  foods  and 
goods. 


Lowie,  Robert  H.  Primitive  So-1 
ciety.  New  York:  Boni  &  Live- 
right,  1920.   Pp.  463. 

Ancient  tribal  origins  of  mutual 
benefit  societies,  clubs,  fraternities, 


unions  of  tribal  leaders,  and  other 
social  relationships  are  revealed  in 

this  work  which  (tomes  From  the 
associate  curator  of  the  America!) 
Museum  of  Natural  History,  in 
New  York. 


O'Brien,  George.  Essay  on 
Mediaeval  Economic  Teaching. 
London:  Longmans,  Green  &  Co., 
1920.   Pp.  242;  index. 

This  scholarly  investigation 
into  the  origins  of  property  and 
its  exchanges  in  ownership  pro- 
vides present-day  economists  with 
much  information  for  their  dis- 
coveries and  presentation  of  basic 
principles.  The  author  has  de- 
rived from  early  Christian  teach- 
ings of  the  middle  ages  the  many 
simple  and  natural  rules  which 
came  out  of  ownership  and  regu- 
lated the  social  relations,  of  the 
earliest  of  property  holders. 

He  does  not  present  those 
earlier  principles  of  economics  for 
approval,  but  insists  that  no  un- 
derstanding of  modern  economics 
can  be  had  clearly  without  a  care- 
ful and  impartial  investigation  of 
ancient  necessities  and  antecedent 
solutions  of  primitive  customs  and 
habits.  This  is  the  first  work  of 
its  kind. 


Usher,  Abbott  Payson.  The  In- 
dustrial History  of  England.  Bos- 
ton: Houghton,  Mifflin  Company, 
1920.    Illus.   Pp.  529. 

It  is  unfortunately  true  that 
most  work  of  this  kind  finds  its 
biggest  outlet  in  college  class- 
rooms. If  most  business  men  were 
able  to  command  information  re- 
garding the  progress  of  indus- 
trialism in  the  past,  future  pro- 
gress would  be  even  more  rapid, 
and  the  world  would  be  a  much 
better  place  in  which  to  live.  This 
history  of  industrialism  from  its 
early  stages  is  exceptionally  well 
written  and  should  prove  in- 
tensely interesting  to  executives 
from  the  highest  to  the  lowest,  in 
any  organization.  The  descrip- 
tions of  the  earliest  methods  of 
carrying  on  business  are  decidedly 
illuminating:. 


Gleason,  Arthur.  What  the 
Workers  Want.  New  York:  Har- 
court,  Brace  &  Howe,  1920.  Pp. 
518. 

Any  book  of  this  sort  depends 
absolutely  for  its  value  on  the 
author.  Mr.  Gleason  personally 
investigated  conditions,  spending 
five  years  at  his  work  in  Great 
Britain.  The  book  is  not  essential- 
ly interpretating  workers'  wants 
of  the  type  which  is  so  commonly 
published  nowadays,  but  rather  a 
record  of  what  has  actually  hap- 
pened in  England  in  so  far  as  it 
concerns  British  labor.  The  lead- 
ers of  labor  in  that  country  are 
intimately  analyzed  by  the  author 
in  such  fashion  as  to  indicate  that 
he  has  a  thorough  working  knowl- 
edge, not  only  of  the  men  them- 
selves, but  of  the  conditions  under 
which  they  work  and  the  types  of 
men  with  whom  they  deal.  Ameri- 
cans who  are  interested  in  what 
labor  is  doing  or  may  do  will 
derive  considerable  aid  in  their 
forecast  by  the  reading  of  this 
book,  valuable  not  only  for  read- 
ing purposes  but  as  a  reference  on 
English  labor. 


Withers,  Hartley.  The  Case  for 
Capitalism.  New  York:  E.  P. 
Dutton  &  Company,  1920.  Pp.  255. 

The  author  of  this  book  strikes 
the  key-note  when  he  says  that 
monopolies  will  not  necessarily 
make  people  better  even  though 
they  make  them  better  off.  Recog- 
nizing the  evils  that  exist  under 
the  capitalist  system  the  author 
concludes  that  any  form  of  so- 
cialism will  not  better  matters, 
but  rather  declares  for  an  im- 
provement on  the  existing  system. 
Certain  fundamental  points,  now 
in  dispute  as  to  desirability,  are 
discussed  in  such  a  way  as  to 
bring  out  the  fact  that  the  capi- 
talist evil,  so-called,  is  relative 
rather  than  absolute.  Nobody  at- 
tempts to  deny  that  certain  evils 
do  exist  and  many  honestly  try  to 
find  a  solution.  The  witness  goes 
far  in  clarifying  the  situation  for 
this  type  of  person. 
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F.  T.  C.  ORDERS 


After  full  trial,  the  Federal 
Trade  Commission  has  issued  an 
order  requiring  the  Holland  Piano 
Manufacturing  Company,  Minne- 
apolis, Minn.,  to  refrain  from  cer- 
tain methods  of  competition  in  the 
manufacture  and  sale  of  pianos 
and  piano  players.  The  trial  dis- 
closed that  this  company  stenciled 
upon  its  pianos  and  piano  players 
prices  which  did  not  represent 
bona  fide  resale  prices,  but  rep- 
resented abnormally  high,  ficti- 
tious values,  so  stenciled  in  order 
to  permit  retail  dealers  to  make 
radical  reductions  far  below  the 
stenciled  prices,  thereby  deceiving 
the  purchasers  as  to  true  values. 
Based  upon  the  foregoing  record, 
the  commission's  order  requires 
the  Holland  Piano  Manufacturing 
Company  to  refrain  from  stencil- 
ing or  in  any  manner  marking 
upon  its  pianos  and  piano  players 
fictitious  or  misleading  prices 
grossly  in  excess  of  the  prices  at 
which  they  are  usually  sold  at 
retail. 


The  Federal  Trade  Commission 
has  cited  Sunlight  Creameries, 
Washington  Court  House,  Ohio,  in 

complaint  of  unfair  competition 
in  the  sale  and  distribution  of  but- 
ter. The  company  is  required  to 
answer  averments  that  it  has 
circulated  false  statements  with 
respect  to  the  business  of  its  com- 
petitors, and  has  induced  competi- 
tors' employes  to  violate  their 
contracts  and  accept  employment 
with  the  Sunlight  Creameries, 
bringing  with  them  business  be- 
longing to  their  former  employers, 
competitors  of  this  respondent. 

After  full  trial,  the  Federal 
Trade  Commission  has  issued  its 
order  requiring  Samuel  Weinberg, 
doing  business  under  the  trade 
name  of  the  International  Flaxol 
Company,  Boston,  Mass.,  to  re- 
frain from  certain  methods  of 
competition  in  the  preparation 
and  sale  of  an  oil  to  be  used  by 
painters  in  the  mixture  of  paint, 
which  respondent  calls  "Flaxol." 
Respondent  is  required  to  refrain 
from  advertising  and  offering  for 
sale  under  the  name  of  "Flaxol" 
the  preparation  heretofore  sold  by 
him  under  that  name  and  to  dis- 
continue the  use  of  the  term 
(Continued  on  page  926.) 


INTERNAL  REVENUE  COLLECTIONS 

The  following  is  a  statement  of  internal-revenue  receipts  for  the 

fiscal  year  ended  June  30,  1920,  grouped  as  nearly  as  possible  to 

correspond  with  the  designation  of  the  taxes  levied  under  the  revenue 
act  of  1918,  approved  February  24,  1919: 

Title  II — Income  tax   I 

Title  III — War-profits  and  excess-profits  tax  (from  corporations,  part-  >  $3,957,699,870.70 
nerships,  and  individuals)   I 

Title  IV — Estate  tax:   Transfer  of  net  estates  of  decedents   103,628,104.69 

Title  V — Tax  on  transportation  and  other  facilities  and  on  insurance: 

Freight  transportation    $130,784,484.85 

Express  transportation    17,597,703.65 

Passenger  transportation    98,805,091.15 

Seats,  berths  and  staterooms   6,074,592.10 

Oil  by  pipe  lines.  .   8,444,350.49  > 

Telegraph,  telephone  and  radio  messages   26,634,875.38 

Leased  wires^  or  talking  circuits   1,045,203.99 

Insurance    18,421,793.77 

insurance                                                                         ___>  .   307,808,095.38 

Title  VI — Tax  on  beverages: 

Distilled    spirits   67,270,799.58 

Rectified  spirits  or  wines   181,015.09 

Bottled-in-bond  spirits    110,452.76 

Export   spirits   stamps   34,908.54 

Still  or  sparkling  wines,  cordials,  etc   4,017,596.82 

Grape  brandy  used  in  fortifying  sweet  wines   129,963.77 

Rectifiers,  retail  and  wholesale  liquor  dealers,  manu- 
facturers of  stills,  etc   2,134,940.93 

Fermented  liquors    41,743,891.40 

Brewers,  retail  and  wholesale  malt  liquor  dealers.  .  .  221,982.69 
Floor  tax  on  distilled  spirits,  wines,  etc.,  including 
increased   value   of   beer   stamps    in   hands  of 

brewers    24,027,520.97 

Beverages  (nonalcoholic),  including  soft  drinks,  etc.  57,480,366.44  OQ 

— — — — —  197 ,353,438. 

Title   VII — Tax   on   cigars,    tobacco   and  manufactures 
thereof: 

Cigars    56,419,731.77 

Cigarettes    151,512,415.92 

Tobacco      74,677,994.35 

Snuff   6,948,931.23 

Cigarette  papers  and  tubes  .  .  .  .  1,541,746.53 

Floor  tax,  including  increased  value  of  stamps  in  the 

hands  of  manufacturers   3,712,253.07  294>813j072.87 

Title  VIII — Tax  on  admissions  and  dues: 

Admissions  to  places  of  amusement  or  entertainment  76,733,647.82 

Club  dues    5,198,132.82 

aues     >  >_   81,931,780.64 

Title  IX — Excise  taxes: 

Automobiles,  etc   144,494,448.79 

Pianos,  organs,  etc     13,625,671.69 

Tennis  rackets  and  sporting  goods,  etc   2,944,912.84 

Chewing  gum   1,124,960.17 

Camera!    876,212.11 

Photographic  films,  etc   716,903.66 

Candy   23,157,758.96 

Firearms,  shells,  etc   4,644,793.45 

Hunting  and  bowie  knives   15,835.67 

Dirk  knives,  daggers,  etc.    4,144.70 

Portable  electric  fans    174,084.05 

Thermos   bottles    218,304.38 

Cigar  holders,  pipes,  etc   142,373.09 

Automatic  slot  device  machines   88,875.85 

Liveries,  livery  boots,  etc   136,020.76 

Hunting  garments,  etc   2?4'Z56"5T 

Articles  made  of  fur   15,311,521.61 

Yachts,  motor  boats,  etc   212,813.06 

Toilet  soap  and  toilet-soap  powders   1,919,410.07 

Positive  motion-picture  films  leased   4,381,276.31 

Sculpture,  paintings,   statuary,   etc   1,543,134.81 

Carpets  and  rugs,  picture  frames,  trunks,  valises, 

purses',  pocketbooks,  lighting  fixtures,  umbrellas,  '  . 

parasols,  certain  grade  of  wearing  apparel,  etc.  17,906.230.46' 

Jewelry,  watches,  clocks,  opera  glasses,  etc   25,868,612.95 

Perfumes,   cosmetics  and  medicinal  articles   6,428,610.36 

Miscellaneous   (Revenue  act  1.917)   2,318,688.36         „„„  ,D/V  „, 

— ^— ^— — — — —  268, 480,355.  Oo 

Title  X — Special  taxes: 

Corporations,  on  value  of  capital   stock   93,030,262.75 

Brokers    2,122,388.05 

"Theaters,  museums  and  concert  halls,  etc   1,946,337.29 

Circuses,  aggregation  of  entertainments,  etc   107,077.89 

Bowling  alleys,  pool  and  billiard  tables   2,788,102.52 

Shooting   galleries  ^   35,1fn"f2 

Riding  academies    23,359.90 

Passenger  automobies   for  hire   2,043,920.19 

Use  of  yachts,  power  and  sailing  boats,  etc   864,123.24  i 

Cigar  manufacturers    680,326.15 

Cigarette   manufacturers    274,133.41 

Tobacco   manufacturers   %  •  •  •  •  77,844.59 

Importers,  manufacturers  and  compounders  of  and 
dealers  and  practitioners  in  opium,  coca  leaves, 
their  salt  derivatives,  etc.,  including  tax  on  the 

product    1,515,010.60 

^   105,508,052.20 
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Title  XI — Stnmp  taxes: 

Bonds,  capital  stock  laauea,  conveyance*,  etc   88,718,430.02 

Capital   atock   tranafera    13,372,164.99 

Soles  of  produce  on  exchange   8,171,970.44 

Playing  carda    3,088,482.02 

  84,349,027.47 

Title  XII — Tax  on  employment  of  child  labor: 

Child-labor    tax    2  380.20 

Miscellaneous   collections    not   provldod    for    in  revenuo 

uct  of  1918: 

Opium  manufactured  for  smoking  ourposes  (act  of 

January  17,  1914)    310.00 

Alaska  railroads  income  tax  (act  of  July  18,  1914)  1,504.02 

Collections  under  provisions  of  the  national  prohibi- 
tion  act  of  October  28,   1919    841,029.34 

Oleomargarine,  adulterated  and  process  or  renovated 

butter  and  mixed  flour   3,818,319.15 

Sales    of    condemned    government    property,  other 

miscellaneous   receipts    2,042,127.32 

  6,501,289.83 

Total   from  all  sources   $5,408,075,468.00 

F.  T.  C.  ORDERS  .  Pany»  Indianapolis,  Ind.,  to  re- 

  train   from   certain   methods  oi' 

(Continued  from  page  924.)  competition  in  the  manufacture 
"Flaxol''  as  descriptive  of  any    aild  «ale  of  radiator  fans  for  auto- 
preparation  which  is  not  in  fact    ™ob^s>motor  trucks,  and  trac- 
,  •      -   ...  ,         a       .,  ,.  ,     tors,    i he  company  is  required  to 
a  fair  substitute  tor  flax  oil,  which    refrain  from  placing  0r  causing 

is  usually  called  linseed  oil.  to  be  placed  in  the  manufacturing 

 —  plants  of  a  competitor  detectives 

After  full  trial,  the  Federal  or  other  agents  for  the  purpose  of 
Trade  Commission  has  issued  its  or-  ascertaining  any  information  rel- 
der  requiring  H.  Norwood  Ewing,  ative  to  the  business  of  its  corn- 
doing  Business  under  the  name  of  Petitors  particularly  the  names 
Liberty  Paper  Company,  New  and  Postoffice  addresses  of  the 
York  City,  to  refrain  from  certain  p,ersonf  to  ^hom  thne  competitor 
methods  of  competition  in  inter-  s™ps  llAs  Pr°ducts  and  the  amounts 
state  commerce.  The  order  re-  shlPPed,  and  from  practising  any 
quires  Mr.  Ewing  to  refrain  from  syStenl  of  esP10nage  upon  the  busi- 
using  the  name  of  Liberty  Paper  ness  of  a  competitor. 
Company  as  a  trade  name,  from  m,  B  ,  ,  m  ,  .  . 
holding  himself  out  as  a  manufac-  Lhe  *ederal  Trade  Commission 
turer  of  paper  products,  and  from  nas>  as  required  by  law,  the  public 
advertising  to  the  trade  and  the  interest  appearing,  cited  the  East- 
public  that  he  owns  or  controls  em  Road  Machinery  Company 

n!LmmS/r\the  m«lu£S;tfre  °*  Boston'  Mass"  in  a  complaint  of 

paper  products  m  the  States  of  unfair  competition  in  the  sale  of 

New  York,  Pennsylvania,  Wiscon-  road   building   machineiy.  The 

sin,  or  elsewhere.  company  is  required  to  answer 
tj„    ,                        ' ' averments  that  it  has  given  to 

ment  of  fSS"  the"  FeSl  ^  mi  »I 

mem  or.  iacis,  tne  federal  trade    lts  customers  sums  of  money  and 

Commission  has  issued  its  order  gratuities  as  indllCements  to  in- 
quiring the  Sparrows  Point  fluence  such  officials  and  employes 
Store  Company,  Baltimore  Md.,  to  recommend  the  purchaPse  7ofS 
to  refrain  from  certain  methods  respondent's  road  making  ma- 
ot  competition  m  selling  supplies  chinery 
and  stores  for  ships  in  interstate   

tTpVrT   COmmerce-     UndeJ       The  Federal  Trade  Commission 

the  order  the  company  is  required  ,  ,  ,-,..,„  . 

to  refrain  from  giving  entertain-  has  aiinouilced  the  dismissal  of  its 

ments  and  sums  of  money  to  cap-  complaint  of  unfair  competition 

tains,  chief  engineers,  stewards,  in  the  manufacture  and  sale  of 

and  other  employes  of  ships  for  j^east  against  United  States  Food 

the  purpose  of  retaining  their  Products    Corporation,  Liberty 

good  will  or  to  secure  their  future  Yeast    Corporation,    The  Fagin 

patronage,  or  as  inducements  to  Company,  and  Herman  Chiefetz, 

influence  their  employers  to  pur-  of  New  York  City. 

chase  supplies  from  this  company.   

  The  Federal  Trade  Commission 

After  full  trial,  the  Federal  has  cited  the  Autographic  Regis- 
Trade  Commission  has  issued  its  ter  Company,  Hoboken,  N.  J.,  en- 
order  requiring  The  Oakes  Com-  gaged  in  the  manufacture,  sale. 


and  lease  of  autographic  registers 
and  supplies,  in  a  formal  com- 
plaint for  violation  of  section  3 
of  the  Clayton  Act  in  the  use  of 
"tying  contracts"  in  interstate 
commerce.  The  complaint  is  di- 
rected to  the  use  by  respondent 
of  contracts  providing  that  the 
lessees  of  the  company's  registers 
will  use  on  such  registers  only  the 
supplies  furnished  and  sold  by  the 
respondent,  it  being  averred  in 
the  complaint  that  the  effect  of 
the  contract  is  to  eliminate  all 
competition  in  the  sale  of  suppli'-s 
for  registers  and  has  created  for 
this  company  a  monopoly  in  that 
line  of  commerce. 


The  Federal  Trade  Commission 
has  cited  the  Seymour  Chemical 
Company,  Providence,  R.  I,  and 
Alexander  S.  Mann,  president  and 
treasurer,  in  complaint  of  unfair 
competition  in  the  manufacture 
and  sale  of  textile  finishing  mate- 
rials, including  soaps  and  degreas- 
ing  materials.  The  company  is  re- 
quired to  answer  averment  that  it 
has  given  to  boss  finishers  in  tex- 
tile mills  cash  commissions  to  in- 
fluence such  finishers  to  induce 
their  employers  to  purchase  the 
products  of  the  respondent  and  to 
refuse  to  buy  competitors'  goods. 


BOOK  REVIEW 


Ten  Minute  Talks  With  Work- 
ers. From  the  London  Times 
Trade  Supplement.  New  York: 
Doubleday,  Page  &  Co.,  1920. 

This  remarkable  little  volume  is 
really  an  exposition  of  the  reasons 
why  the  existing  state  of  society 
has  come  about.  The  author 
brings  out  the  fact  that  capital, 
labor,  and  brains  are  all  essential 
factors  in  the  maintenance  of  the 
industrial  system.  He  shows  con- 
clusively why  the  existing  indus- 
trial system  is  better  than  any 
other  previous  stage  of  human 
development  and  offers  simple  ex- 
amples for  the  purpose  of  con- 
trasting the  two  modes  of  life. 
All  the  main  topics  ordinarily 
found  in  complicated  textbooks 
on  economics  are  treated  in  an  ex- 
traordinarily simple  fashion.  Any , 
workman  who  can  read  can  un- 
derstand it.  The  book  is  one  of 
the  best  publications  of  its  kind 
and  affords  rich  material  for  the 
education  of  workmen. 
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RECENT  GOVERNMENT  PUBLICATIONS  AFFECTING  BUSINESS 


Books  and  monographs  written  by  government  experts  and 
thousands  of  dollars  in  research  for  the  benefit  of  your  business. 


representing  the  expenditure  of 


Interior  Department 


Tie- 
July 


Irrigation  projects.  Public  notice 
ton  unit,  Yakima  project,  Wash. 
29,  1920.  t 

Pensions.  (Decisions  of  Department  of 
Interior  in  appealed  pension  and  boun- 
ty land  claims,  v. '20,  slips)  141-144. 

Public  lands.  Decisions  (of  Department 
of  Interior  in  cases)  relating  to  public 
lands,  v.  47,  (signature)  20-23. 

Educational  Bureau. 

Engineering.  Opportunities  for  study  of 
engineering  at  American  higher  insti- 
tutions. (Higher  education  circular 
20.)  t 

Motion  picture  films  of  educational  value 
in  possession  of  associations  and  com- 
mercial and  manufacturing  companies 
(which  can  be  secured  for  temporary 
use  by  schools,  colleges,  etc.;  by  F.  W. 
Reynolds).    (Extension  leaflet  2.)  t 

Clay-working  industries,  silica  brick  and 
building  operations  in  larger  cities  in 
1918;  by  Jefferson  Middleton.  (From 
Mineral  resources,  1918,  pt.  2)  t 

Foraminifera.  Lower  Miocene  Forami- 
nifera  of  Florida;  by  Joseph  A.  Cush- 

xman.    (Professional  paper  128  B.)  t 

Fuel  briquetting  in  1919;  by  F.  G.  Tryon. 
(From  Mineral  resources,  1919,  pt. 
2.)  t 

Lithium  minerals  in  1919  (with  bibliog- 
raphy); by  Herbert  Insley.  From 
Mineral  resources,  1919,  pt.  2.)  t 

Magnesium  in  1919  (with  bibliography); 
by  Ralph  W.  Stone.  (From  Mineral 
resources,  1919,  pt.  1.)  t 

Mid-continent  oil  and  gas  field.  Origin 
of  faults,  anticlines  and  buried  gran- 
ite ridge  of  northern  part  of  mid-con- 
tinent oil  and  gas  field;  by  A.  E.  Fath. 
(Professional  paper  128  C.)  t 

Platinum  and  allied  metals  in  1919  (with 
reference  works  on  platinum);  by 
James  M.  Hill.  (From  Mineral  re- 
sources, 1919,  pt.  1.)  t 

Topographic  Sheets. 

Colorado,  Daton  Peak  quadrangle,  lat. 
40  degrees,  15  minutes-40  degrees,  30 
minutes;  long.  107  degrees,  15  min- 
utes-107  degrees,  30  minutes.  Scale 
1 : 62,500,  contour  interval  50  ft.  ( Wash- 
ington, Geological  Survey)  edition  of 
1920.  tlOc. 

Georgia.  Georgia,  Irwinton  quadrangle, 
lat.  32  degrees,  45  minutes-33  degrees; 
long.  83  degrees-83  degrees,  15  min- 
utes. Scale  1:62,500,  contour  interval 
20  ft.  (Washington,  Geological  Sur- 
vey) edition  of  1920.  tlOc. 

—  Georgia,  Millen  quadrangle,  lat.  32 
degrees,  45  minutes-33  degrees;  long. 
81  degrees,  45  minutes-82  degrees. 
Scale  1:62,500,  contour  interval  10  ft. 

'      (Washington,  Geological 'Survey)  edi- 
tion of  1920.  tlOc. 

—  Georgia-South  Carolina,  Greens  Cut 
quadrangle,  lat.  33  degrees-33  degrees, 
15  minutes;  long.  81  degrees,  45  min- 
utes-82 degrees.    Scale  1:62,500,  con- 


tour interval  20  ft.  (Washington,  Geo- 
logical Survey).  tlOc. 
Maine.  Maine,  Winn  quadrangle,  lat.  45 
degrees,  15  minutes-45  degrees,  30 
minutes;  long.  68  degrees,  15  minutes- 
68  degrees,  30  minutes.  Scale  1:62,-  v 
500,  contour  interval  20  ft.  (Wash- 
ington, Geological  Survey.)  17.5x12.4 
in.  tlOc. 

—  Maine-New  Hampshire,  York  quad- 
rangle, lat  43  degrees-43  degrees,  15 
minutes;  long.  70  degrees,  30  minutes- 

70  degrees,  45  minutes.  Scale  1:62,- 
500,  contour  interval  20  ft.  (Washing- 
ton, Geological  Survey)  20.2x14.5  in. 
tlOc. 

New  Hampshire-Maine,  Portsmouth  quad- 
rangle, lat.  43  degrees-43  degrees,  15 
minutes;  long  70  degrees,  30  minutes- 

71  degrees.  Scale  1:62,500,  contour 
interval  20  ft.  (Washington,  Geologi- 
cal Survey)  edition  of  1920.  20.3x27.4 
in,  tlOc. 

New  Mexico,  Columbus  quadrangle,  lat. 
31  degrees,  45  minutes-32  degrees; 
long.  107  degrees,  30  minutes-107  de- 
grees, 45  minutes.  Scale  1:62,500, 
contour  interval  10  ft.  (Washington, 
Geological  Survey)  edition  of  1920. 
17.5x15  in.  (Map  covers  only  a  por- 
tion of  the  sheet,  the  actual  measure- 
ment being  15.2x15  in.)  tlOc. 

South  Carolina,  Ridgeville  quadrangle, 
lat.  33  degrees-33  degrees,  15  minutes; 
long.  80  degrees,  15  minutes-80  de- 
grees, 30  minutes.  Scale  1:62,500, 
contour  interval  10  ft.  (Washington, 
Geological  Survey)  edition  of  1920. 
17.5x14.8  in.  tlOc 

Texas.  Texas,  Bone  Spring  quadrangle, 
lat.  29  degrees,  30  minutes-29  degrees 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington,  D.  C.  Publica- 
tions marked  (f)  may  be  obtained  free 
by  making  application  to  the  Department, 
Bureau  or  Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


45  minutes;  long  103  degrees-103  de- 
grees, 15  minutes.  Scale  1:62,500, 
contour  interval  50  ft.  (Washington, 
Geological  Survey)  edition  of  1920. 
17.5x15.3  in.  tlOc. 

—  Texas,   Harmaston   quadrangle,  lat. 

29  degrees,  52  minutes,  30  seconds-30 
degrees;  long.  95  degrees,  07  minutes, 

30  seconds-95  degrees,  15  minutes. 
Scale  1:31,680,  contour  interval  1  ft. 
(Washington,  Geological  Survey)  edi- 
tion of  1920.    17.2x15  in.  tlOc. 

—  Texas,  Hockley  quadrangle,  lat.  30 
degree,s-30  degrees,  07  minutes,  30  sec- 
onds; long.  95  degrees,  45  minutes-95 
degrees,  52  minutes,  30  seconds.  Scale 
1:31,680,  contour  interval  1  ft.  Pre- 
liminary edition.  (Washington,  Geo- 
logical Survey)  edition  of  1920. 
17.3x15  in.  (Map  covers  only  a  por- 
tion of  the  sheet,  the  actual  measure- 
ment being  16.9x15  in.)  tlOc. 

—  Texas,  Seabrook  quadrangle,  lat.  29 
degrees,  30  minutes-29  degrees,  37 
minutes,  30  seconds;  long.  95  degrees- 
95  degrees,  07  minutes,  30  seconds. 
Scale  1:31,680,  contour  interval  1  ft. 
Preliminary  ,  edition,.  (Washington, 
Geological  Survey)  edition  of  1920. 
17.3x17.2  in.  (Map  covers  only  a  por- 
tion of  the  sheet,  the  actual  measure- 
ment being  16.4x17.2  in.)  tlOc. 

—  Texas,  Stuebner  quadrangle,  lat.  30 
degrees,  07  minutes,  30  seconds-30  de- 
grees, 15  minutes;  long.  95  degrees  30 
minutes-95  degrees,  37  minutes,  30 
seconds  Scale  1:31,680,  contour  inter- 
val 1  ft.  Preliminary  edition.  (Wash- 
ington, Geological  Survey)  edition  of 
1920.  17.3x15.6  in.  (Map  covers  only 
a  portion  of  the  sheet,  the  actual 
measurement  being  6.3x15.6  in.  tlOc. 

Virginia.  Virginia,  King  William  quad- 
rangle, lat.  37  degrees,  30  minutes-37 
degrees,  45  minutes;  long.  77  degrees- 
77  degrees,  15  minutes.  Scale  1:62,- 
500,  contour  interval  10  and  20  ft. 
(Washington,  Geological  Survey)  edi- 
tion of  1920.    17.6x14  in.  tlOc. 

—  Virginia-North  Carolina,  Boykins 
quadrangle,  lat.  36  degrees,  30  min- 
utes-36  degrees,  45  minutes;  long.  77 
degrees-77  degrees,  15  minutes.  Scale 
1 : 62,500,  contour  interval  10  ft.  (Wash- 
ington, Geological  Survey)  edition  of 
1920.    17.5x14.2  in.  tlOc. 

MINES  BUREAU. 

Coke-oven  accident  in  United  States,  cal- 
endar year  1919;.  by  William  W. 
Adams.  (Technical  paper  266.)  (In- 
cludes lists  of  Mines  Bureau  publica- 
tions on  coke-oven  accident  statistics.) 
*  Paper,  5c. 

Petroleum.  Casing  troubles  and  fishing 
methods  in  oil  wells;  by  Thomas  Cur- 
tin.  (Bulletin  182;  Petroleum  tech- 
nology 57.)  (Includes  lists  of  Mines 
Bureau  publications  on  petroleum 
technology.)    'Paper,  15c. 

PATENT  OFFICE. 

Inventions.  Manual  of  classification  of 
subjects  of  invention  of  Patent  Office; 
revised  to  Jan.  1,  1920.    *Paper,  50c. 
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course  for  the  leaders  in  business, 
finance,  industry  and  politics.  It  is  pre- 
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PRELIMINARY  CENSUS  RETURNS 

This  valuable  weekly  compilation  of  the  preliminary  figures  on  the 
population  of  cities,  as  announced  by  the  Director  of  the  Census, 
supplies  sales  managers  and  corporation  statisticians  with  the  latest 
figures. 

Civil  Division. 


Population. 


Increase 

1910-1020. 


Incre 

1BOO-1B10. 


Alabama: 

Coffee  Springs 
Arkansas: 

Little  Rock 
Caliiornia: 

Berkeley   

Oakland   

Illinois: 

Champaign  Co. 

DeWitt  Co. 
Iowa : 

Cherokee   

Kentucky: 

Fleming   

Louisiana: 

Plaquemine  .  .  . 
Massachusetts: 

Andover   

Mississippi: 

Oxford   

New  York: 

Oneida  Co.  .  .  . 
New  Mexico: 

Cimarion   

Oregon : 

Marion  Co.   .  .  . 

Tillamook  Co. 
Virginia: 

Buena  Vista    .  . 

Pulaski   

West  Virginia: 

Scarboro   

Wayne   


FISCAL  FORECAST 

(Continued  from  page  919.) 

a  further  increase  by  19.7  mil- 
lions to  a  total  of  3,422  millions. 

Of  the  total  of  1,192.8  millions 
of  paper  secured  by  Government 
war  obligations,  629.5  millions,  or 
52.8  per  cent,  were  secured  by 
Liberty  Bonds,  323.6  millions,  or 
27.1  per  cent,  by  Victory  Notes, 
and  239.7  millions,  or  20.1  per, 
cent,  byv  Treasury  certificates,  as 
against  54.8,  25.1  and  20.1  per 
cent  of  a  corresponding  total  of 
1,217.1  millions  shown  the  week 
before.  Discounted  bills  held  by 
the  Boston,  Philadelphia  and 
Cleveland  Reserve  Banks  include 
215.1  millions  of  paper  discounted 
for  seven  other  Reserve  Banks  in 
the  South  and  Middle  West,  com- 
pared with  223.5  millions  reported 
the  week  before,  while  acceptance 
holdings  of  the  Boston,  Phila- 
delphia, Cleveland  and  San  Fran- 
cisco Banks  are  inclusive  of  34.9 
millions  of  bank  acceptances 
bought  from  the  New  York  and 
Chicago  Banks. 

As  against  a  reduction  of  29.4 
millions  in  Government  deposits, 
reserve  deposits  show  an  increase 
of  42.1  millions,  and  other  ,  de- 
posits, including  foreign  govern- 


1920. 

191 0. 

1900. 

No. 

Per  Cent. 

No 

Per  Cen 

312 

503 

— 191 

— 38.0 
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ment  credits  and  non-members' 
clearing  accounts,  an  increase  of 
6.1  millions,  while  the  "float"  car- 
ried by  the  Reserve  Banks  and 
treated  as  a  deduction  from  gross 
deposits,  by  reason  of  the  heavy 
volume  of  checks  handled  in  con- 
nection with  Government  and 
other  credit  operations,  is  shown 
34.8  millions  larger  than  on  the 
preceding  Friday.  Calculated  net 
deposits,  as  a  consequence,  Avere 
about  16  millions  below  the  total 
shown  the  week  before. 

Federal  Reserve  note  circula- 
tion shows  a  further  expansion 
during  the  week  of  31.1  millions, 
all  the  Reserve  Banks,  except 
those  of  Boston,  Cleveland  and 
Minneapolis,  reporting  increased 
circulation  figures.  A  nominal  in- 
crease of  less  than  half  a  million 
is  shown  in  Federal  Reserve  Bank 
note  ejaculation.  In  consequence 
of  additional  consignments  of 
gold  by  the  Bank  of  England  to 
the  Federal  Reserve  Banks  the 
amount  of  gold  with  foreign 
agencies  shows  a  further  decline 
of  3.4  millions.  Total  gold  re- 
serves declined  4.2  millions,  while 
the  loss  in  aggregate  reserves  was 
3.4  millions.  The  Banks'  reserve 
ratio  shows  a  decline  for  the  week 
from  42.9  to  42.7  per  cent. 
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under  its  provisions  can  be  demonstrated 
the  readiness  of  manufacturers  to  consume 
this  hydro-electrical  power.  The  proposed 
waterway  would  mean  another  of  those 
ties  uniting  the  East  with  the  West  as 
vital  as  the  long-distance  telephone  and  the 
transcontinental  railroad. 

WHOLESALE  PRICES  INDEX  DROPS. 

The  wholesale  commodity  price  index 
number  of  the  Bureau  of  Labor  Statistics 
has  dropped  from  250  in  August  to  242  in 
September.  In  July  it  was  262.  It  is  the 
opinion  of  some  statisticians  that  whole- 
sale prices  are  lagging  far  behind  retail- 
ers' and  manufacturers'  prices  in  the  pres- 
ent decline.  This  is  apt  to  be  a  normal  oc- 
currence in  broad  price  movements,  and  is 
probably  true  of  the  existing  situation. 

Below  are  shown  the  index  numbers  of 
wholesale  prices  in  the  United  States,  by 
groups  of  commodities,  as  computed  by 
the  Bureau  of  Statistics  for  the  months 
named.  The  figures  for  the  last-named 
are  preliminary  and  subject  to  revision, 
while  those  for  the  previous  month  are 
final.  The  base  used  in  computing  these 
index  numbers  is  the  average  for  the  cal- 
endar year  1913. 

Index  numbers  of  ■■  wholesale  prices  by 
groups  of  commodities : 

(1913  equals  100.) 

1920 

Group.  Aug.  Sept. 

Farm  products   222  210 

Food,  etc   235  223 

Cloths  and  clothing   299  278 

Fuel  and  lighting   268  284 

Metals  and  metal  products—  193  192 
Lumber  and   building  ma- 
terials  328  318 

Chemicals  and  drugs   216  222 

House-furnishing  goods          363  371 

Miscellaneous   240  239 

All  commodities   250  242 

CUBAN  SITUATION. 

It  looks  very  much  as  if  the  Cuban  sugar 
growers  had  been  hoist  with  their  own 
petard.  In  loaning  money  to  carry  sugar 
crops  to  maintain  high  prices  for  raws  the 
banks  put  themselves  in  a  position  where 
the  drop  in  sugar  caught  them  amidships. 
Now  United  States  banks  are  coming  to 
the  rescue  and  agreeing  to  purchase  bonds 
amounting  to  twenty  billion  dollars  in 


order  not  to  discourage  Cuban  planters 
from  planning  a  big  crop  next  year.  The 
accumulation  of  raw  sugar  amounts  to 
300,000  tons.  An  interesting  feature  of  the 
situation  is  the  unwillingness  of  refiners 
to  take  over  the  crop  at  basic  prices. 

The  fact  that  Cuba  is  not  the  United 
States  seems  to  be  the  main  reason  for  the 
Government's  deviation  from  its  policy  of 
not  lending  money  to  hold  up  prices.  It 
will  be  remembered  that  an  issue  was  made 
recently  of  that  sort  of  thing  when  the 
cotton  planters  of  the  South  asked  the 
Federal  Reserve  Board  for  credit.  The 
Cuban  relief  money,  however,  will  come 
from  private  banks  and  not  from  the  gov- 
ernmental treasury,  so  the  governmental 
aspect  of  the  situation  narrows  down  to 
the  participation  of  the  State  Department 
as  a  go-between. 

BANKERS  MEET. 

The  American  Bankers'  Association, 
meeting  here,  developed  some  lively  ses- 
sions. The  Federal  Reserve  Board,  the 
comptroller  of  the  currency  and  others 
were  attacked.  The  old  question  of  clear- 
ing checks  at  par  came  up.  All  this  was 
to  have  been  expected.  President  Hawes 
of  the  association  predicted  a  sound  future 
for  the  country. 

"Throughout  the  year  changes  in  our 
economic  structure  and  system  of  prices, 
while  marked,  have  been  less  violent  and 
less,  extreme  than  those  experienced  by 
other  nations,"  he  said.  "We  are  the  only 
country  of  importance  in  which  the  gold 
standard  has  been  successfully  main- 
tained. Better  than  any  other  country  we 
have  retained  our  pre-war  banking  and 
financial  relations,  have  conserved  the 
sound  elements  of  our  banking  practice 
and  have  kept  ourselves  prepared  for 
future  demands. 

'Trices  continued  high  until  within 
recent  months,  when  commodities  of  all 
kinds  began  to  fall  in  price;  the  marke*t 
was  dull,  transportation  facilities  inter- 
rupted, and  the  daily  quotations  were  not 
the  barometer  of  actual  sales.  Incidental 
to  the  reduction  of  demands,  there  de- 
veloped a  surplus  of  merchandise  in  some 
commodities,  and  the  cancellation  of  orders 
in  other  lines,  which  caused  the  shutting 
down  of  factories  and  the  increase  of  labor 
surplus." 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


CO  many  publications  and  services  have 
^  been  drawn  into  the  maelstrom  of  this 
murky  presidential  campaign  that  upon 
the  eve  of  election  we  pause  to  congratu- 
late ourselves  upon  our  impartiality.  This 
office  is  no  stranger  to  letters  disagreeing 
with  editorial  statements;  were  not  such 
correspondence  regarded  as  confidential, 
some  amusing  stories  could  be  told.  But  it 
is  remarkable  that  only  one  letter  accus- 
ing the  United  States  Bulletin  Service  of 
party  leanings  has  come  in,  and  that  was 
so  long  ago  that  we  have  forgotten  whether 
we  were  accused  of  being  Republican  or 
Democratic  propagandists. 

Readers  might  be  interested  to  know 
that  those  of  the  Washington  office  who 
can  vote  are  evenly  divided  between  Hard- 
ing and  Cox.  As  for  the  editor — he  lives 
in  the  District  of  Columbia,  and  of  course 
has  no  vote. 

Here  goes  for  some  impartial  election 
advice:  Don't  forget  to  vote;  vote  for  the 
candidate  you  believe  in;  and  remember 
that  a  good  citizen's  duties  do  not  stop  at 
the  ballot  box. 

TURN  IN  NUMBER  OF  FARMS. 

First  figures  from  the  1920  farm  census, 
shown  on  page  941,  have  for  their  most 
striking  feature  the  small  increase  in  the 
number  of  farms  from  1910  to  1920.  In 
per  cents  the  1900-1910  increase  was  10.9, 
that  of  1910-1920  but  1.4  The  largest  in- 
dividual increase  during  the  last  decade 
was  in  the  case  of  Montana,  119.1  per  cent, 
and  the  largest  drop  that  of  New  Hamp- 
shire—24.1  per  cent. 

We  believe  that  the  country  has  attained 
its  farm  growth,  in  so  far  as  the  number  of 
farms  is  concerned.  The  United  States 
has  apparently  reached  the  condition 


extant  in  European  countries;  it  is  satu- 
rated with  individual  farms  and  any 
change  will  be  in  the  nature  of  consoli- 
dating old  farms  rather  than  developing 
new  ones.  This  does  not  mean  that  acre- 
age will  not  be  added  to  existing  farms, 
or  that  States  such  as  Montana  and  Idaho 
will  not  show  numerical  growth  of  farms, 
but  it  does  suggest  strongly  that  for  the 
first  time  since  early  colonization  we  may 
say  that  the  country's  agricultural  re- 
sources are  fully  developed  according  to 
pioneer,  scratch-the-surface  methods.  In 
hasty  exploitation  we  have  reached  the 
end  of  our  rope. 

To  sum  up,  we  forecast  that  farms  in 
this  country  have  reached  their  maximum 
in  numbers  and  that  further  develop- 
ment in  agriculture  will  be  along  inten- 
sive lines,  as  has  been  the  case  in  older 
countries. 

WHEN  TO  REDUCE  WAGES. 

Wage  reductions  in  the  textile  industry 
during  the  past  week  indicate  that  the 
slide  toward  pre-war  conditions  in  that 
field  is  gaining  impetus.  Reductions  in 
wages  have  been  announced  as  follows : 

The  George  E.  Duffey  Manufacturing  Company, 

Worcester,  Mass  10  per  cent. 

The  Annawan  Mills,  Inc.,  Fall  River,  Mass  20  per  cent. 

The  Erdo  Manufacturing  Company,  of  Fall  River, 

Mass  15  per  cent. 

The  Massosoit  Manufacturing  Company,  of  Fall 

River,  Mass  20  per  cent. 

The  Jencks  Spinning  Company,  of  Pawtucket  and 

Central  Falls,  R.  1  15-  per  cent. 

The  Silesia  Mills  in  North  Chelmsford,  Mass  15  per  cent. 

The  Lorraine  Manufacturing  Company,  of  Pawtucket,  R.  I., 
has  discontinued  its  bonus  payments  which  were  in  effect 
throughout  the  war. 

The  interesting  feature  of  the  wage 
reductions  is  not  that  they  were  accepted 
by  the  employes,  but  rather  that  they  were 
put  in  effect  more  than  six  months  after 
the  beginning  of  a         [Continued  on  last  page} 
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Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  November  1,  1920 

INDUSTRIAL— Several  industries  are 

suffering  severe  declines;  but  the  volume  of  business 
in  the  total  is  still  holding  up  fairly  well.  All  admit, 
however,  that  a  turn  has  come. 

MERC  ANTILE— The  price-cutting  era 

which  we  have  so  long  forecast  has  started  in  earnest. 
It  will  be,  however,  some  time  before  this  quickens  buy- 
ing as  a  whole.  It  perhaps  helps  the  special  lines  in 
which  prices  are  cut,  but  distinctly  retards  the  business 
of  other  lines  that  have  not  yet  cut  prices.  , 

BANKING— Bank  failures  in  Boston  and 

elsewhere  are  natural  symptoms  of  the  times.  High 
money  rates  may  be  expected  to  continue  thru  this  fall; 
but  we  forecast  lower  rates  on  prime  collateral  for  1 92 1 . 

INVESTMENTS— Altho  the  industrials 

will  continue  to  decline  in  price,  the  market  for  rails 
should  continue  firm.  The  turn  for  the  better  in  rail- 
road bonds  has  already  taken  place. 

LABOR — Certain  firms  are  beginning  to 

adopt  the  open-shop  principle.  And  the  result,  better 
production  fcer  man,  is  the  general  report.  In  several 
cases,  substantial  reductions  in  wages  have  already 
been  accepted.  Both  employers  and  labor  leaders, 
however,  will  make  a  mistake  by  selfishly  using  pres- 
ent unsatisfactory  business  conditions. 
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Commodity- 
Forecast 


COAL  PRODUCTION  GREATER  THAN  1919; 
RUBBER  FLAT;  LEATHER  PROSPECTS 


While  no  great  improvement  is 
yet  under  way,  nevertheless,  as 
the  political  campaign  nears  the 
end,  a  better  underlying  senti- 
ment seems  to  prevail. 

Seasonal  propensities  of  several 
of  the  leading  trade  indicators 
signify  that  some  improvement  is 
quite  in  line  during  the  next  few 
months.  Immigration,  for  in- 
stance, is  still  on  the  increase.  In 
fact,  new  records  of  arrivals,  at 
least  since  the  outbreak  of  the 
war,  are  being  made  almost 
weekly.  New  building  permits 
also  show  signs  of  improvement  in 
the  very  near  future.  This  in- 
crease naturally  is  in  anticipation 
of  spring  activity. 

Encouraging  Factors. 

This  year's  good  crops  argue  for 
more  or  less  activity  during  the 
next  few  months.  They  may  not 
prove  so  stimulating  an  influence 
as  during  the  latter  part  of  1912, 
but  some  intermediate  betterment 
will  result. 

Even  failures  do  not  as  yet  fore- 
tell immediate  disaster.  The  fact 
that  failures  are  so  small  right  now 
is  a  warning  that  sooner  or  later 
the  natural  sequence  of  events  will 
lead  the  pendulum  to  swing  to  the 
other  extreme.  For  the  immediate 
future,  however,  that  is  for  the 
next  two  or  three  months,  we  an- 
ticipate no  startling  increase  in 
failures. 

As  a  matter  of  fact,  a  survey  of 
practically  every  reliable  business 
forecaster  indicates  about  the  same 
result,  namely,  sooner  or  later, 
probably  before  the  end  of  1921,  a 
continuation  of  the  decline  of  the 
last  six  months.  On  the  other 
hand,  a  few  factors  such  as  crops, 
seasonal  influences,  reaction  from 
the  slack  i  buying  of  the  last  six 
months,  and  the  probability  of 
some  after-election  activity  should 
prove  strong  enough  to  halt  the 


recent  decline  and  cause  some  buoy- 
ancy well  beyond  the  turn  of  the 
year. 

We  earnestly  repeat  our  pre- 
vious warning  that  this  interme- 
diate swing  should  not  be  utilized 
to  increase  capital  expenditure. 
Instead,  it  is  a  period  in  which 
you  should  leave  no  stone  un- 
turned in  your  efforts  to  reduce 
inventories.  In  other  words,  we 
believe  that  1921  is  a  year  in 
which  money  is  worth  more,  or  at 
least  better  off,  in  the  bank  than 
in  commodities. 

Miscellaneous  Commodities. 

Clients  have  probably  noticed 
that  in  our  commodity  forecast  we 
include  each  week  but  one  group. 
One  week,  for  instance,  we  will 
cover  textiles,  another  week,  metals, 
and  so  on.  In  this  week's  issue  we 
include  several  which  can  hardly 
be  placed  under  any  single  classifi- 
cation. 

Coal  Production  Larger. 

Despite  rumors  to  the  contrary, 
coal  production  for  the  year  is 
larger  than  last  year.  Right  now 
it  is  the  highest  of  the  year.  Bitu- 
minous coal  for  instance  has  been 
turned  out  at  a  rate  fully  15  per 
cent  in  excess  of  last  year.  Even 
in  the  case  of  anthracite  where  the 
miners  have  been  on  an  extended 
"vacation,"  the  output  is  perhaps 
5  per  cent  larger  than  last  year. 
Of  course  transportation  is  a  seri- 
ous factor.  This  alone  renders  it 
available  for  consumers  to  get  their 
winter's  coal  delivered  as  quickly 
as  possible.  We  would,  however, 
advise  against  planning  on  a  very 
large  surplus  at  the  end  of  the 
winter. 

Leather  Seems  to  be  Stronger. 

Although  on  the  surface  the  hide 
and  leather  market  still  appears  to 
be  flat,  at  the  same  time  the  under- 
lying sentiment  seems  to  be  more 
favorable,  more  encouraging  so  far 
as  buying  demand  is  concerned. 
We  understand  that  certain  shoe 
manufacturers  are  planning  on  in- 
creased operations  in  the  course  of 


the  next  few  weeks.  Clients  will 
easily  understand,  though,  that  we 
anticipate  no  broad  improvement 

Such  a  condition  can  exist  only 

when  the  underlying  fundamental!! 

are  much  sounder  than  at  the  pres- 
ent time.  Hides  and  skins  will 
share  in  expected  seasonal  improve- 
ment even  in  a  less  limited  way 
thfin  leather. 

Rubber  Market  Flat. 

Clients  may  remember  that  in 
the  middle  of  the  summer  we  an- 
ticipate a  dull  dragging  market  for 
rubber,  both  crude  and  plantation 
grades.  Clients  may  also  remember 
that  even  before  that  when  rubber 
was  double  what  it  is  now  we  re- 
ported that  it  could  be  sold  at  a 
price  less  than  half  the  quotation 
prevailing  at  that  time.  At  present 
we  feel  that  rubber  is  selling  close 
to  the  cost  of  replacement  plus,  of 
course,  freight  charges.  On  the 
other  hand,  with  some  of  the  large 
consumers  buying  very  sparingly 
there  can  hardly  be  any  great  im- 
provement. In  the  main,  there- 
fore, we  expect  rubber  prices  to 
continue  to  drag  for  some  time 
longer.  As  before,  there  is  too 
much  rubber. 

Fertilizers  Beginning  to  Move 
Upward. 

As  soon  as  the  farmers  begin  to 
get  returns  from  this  year's  crop 
they  should,  as  usual,  begin  to 
stock  fertilizers  for  next  year's 
planting. 

This  increased  buying  together 
with  delays  in  deliveries  from  now 
on  should  cause  fertilizer  materials, 
such  as  sulphate  of  ammonia,  nitrate 
of  soda,  tankage,  etc.,  to  begin  to 
experience  a  firm  and  even  advanc- 
ing tendency  of  a  few  months '  du- 
ration. The  peak  of  this  seasonal 
movement  is  usually  reached  in  the 
early  spring  at  the  height  of  the 
consuming  season. 

Although  proportionately,  the 
advance  may  be  less  than  a  year 
ago,  at  the  same  time  within  certain 
limits  we  believe  the  usual  prece- 
dent will  be  followed. 
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UNITED  FRUIT  AND  GAS  COMPANIES 

STAND  OUT  FROM  A  DULL  MARKET 


With  few  exceptions,  the  third 
week  of  the  month  disclosed  a 
stock  market  characterized  by 
dullness  and  few  wide  move- 
ments. United  Fruit  proved  one 
of  the  exceptions,  scoring  a  gain 
over  17  points,  and  the  stocks  of 
some  of  the  larger  gas  companies 

scored  fair  gains. 

The  decline  in  commodities  shows 
no  indications  of  approaching  a 
turning  point,  and  this  factor  con- 
tinues to  be  a  disturbing  element 
to  business  in  general,  and  will  re- 
main such  as  long  as  the  downward 
trend  keeps  up.  Copper,  quoted  at 
I514  cents  per  pound,  did  not  bring 
forth  any  great  amount  of  buying, 
but  with  production  at  figures 
lower  than  any  since  1913,  much 
lower. prices  can  not  be  expected. 
It  is  hoped  that  with  a  stable  tone 
to  the  market,  increased  demand 
will  develop  to  the  benefit  of  pro- 
ducers, who  are  in  many  instances 
hard  put  to  it  to  carry  large  stocks 
of  metal  which  cost  more  to  pro- 
duce than  they  can  be  sold  for. 

Wage  Reductions  and  H.  C.  L. 

In  one  of  the  large  eastern  cot- 
ton mill  centers  the  mill  workers 
have  accepted  a  cut  of  from  15  to 
20  per  cent  in  wages  as  an  alter- 
native to  running  the  mills  on  a 
schedule  of  only  three  days  a  week, 
as  the  owners  could  not  book  suffi- 
cient business  without  cutting 
prices  to  justify  a  full  schedule. 
From  some  new  quarter  comes 
evidence  weekly  of  further  reduc- 
tion in  the  cost  of  living,  and  it  is 
now  almost  evident  that  efforts  on 
the  part  of  growers  of  cotton  and 
grains  to  maintain  prices  arbitra- 
rily will  not  be  carried  out. 

These  unsettled  conditions  do 
not  bring  much  prospect  of  mate- 


rial earnings  to  industrial  corpo- 
rations faced  with  shrinking  in- 
ventories, and  in  some  cases  the 
necessity  of  new  financing  to  re- 
plenish working  capital. 

Railroad  Stocks. 

Railroad  stocks  showed  mixed 
changes,  with,  the  largest  declines 
coming  in  stocks  which  have  had 
the  greatest  advances  showing 
marked  indications  of  profit  taking. 
In  view  of  the  rather  rapid  rise, 
this  was  to  be  expe*cted,  and  reces- 
sions of  any  size  should  be  availed 
of  to  purchase  stocks  of  first-class 
roads.  The  capitalization  structure 
is  of  marked  importance,  as  stocks 
of  strong  roads,  having  a  large  per- 
centage of  funded  debt,  will  show 
a  greater  percentage  earned  when 
the  funded  debt  has,  on  the  aver- 
age, a  long  time  to  run  and  interest 
charges  near  iy2  per  cent.  Of 
course,  weak  roads  are  not  safe 
under  such  a  condition,  as  their 
fixed  charges  are  too  high. 
Choosing  Railroad  Bonds. 

In  selecting  railroad  bonds,  the 
choice  is  given  of  "two.  bond 
classes:— the  low  yield  high  grade 
issues,  and.  the  high  yield  second 
grade  issues.  During  the  last  two 
months,  while  both  groups  have 
shown,  good  advances,  generally 
speaking,  their  relative  positions 
have  also  changed.  The  decline  in 
railroad  bonds  was  brought  about 
by  the  dual  forces  of  higher  in- 
terest rates  and  impaired  railroad 
credit,  as  a  result  of  which,  the 
second  grade  bonds  showed  larger 
proportionate  declines.  Rising  in- 
terest rates  alone  would  have 
caused  equal  declines  in  both 
classes,  but  when  weakened  credit 
developed,  it  naturally  affected 
more  severely  those  bonds  the  in- 
terest on  which  was  most  likely  to 
be  endangered  by  declining  net 
earnings.    The  advances  in  rates, 


-  recently  authorized,  has  gone  a 
long  way  towards  rehabilitating 
the  credit  of  our  railroads;  and 
while  earnings  are  not  yet  making 
a  very  good  showing,  their  direc- 
tion is  right,  and  it  will  not  be  so 
very  long  until  they  are  strong- 
enough  to  justify  the  advances 
already  scored.  Prior  to  the  ad- 
vance rate  raises,  these  second 
grade  bonds  were  considerably 
cheaper  than  the  first-class  issues, 
but  that  difference  has  largely  dis- 
appeared. Henceforth  both  classes 
should  move  closely  together.  Ex- 
ception must  always  be  made  for 
the  bonds  of  weaker  roads,  whether 
they  be  first  mortgages  or  deben- 
tures. Since  the  possibilities  for 
profit  are  very  nearly  equal  in  the 
further  advance  that  will  come 
through  gradually  declining  inter- 
est rates,  the  strictly  high  grade 
issues  should  prove  more  attractive 
to  the  large  field  of  investors. 

Bond  Demand  Strong. 

General  demand  for  bonds  con- 
tinues to  be  strong  and  the  offer- 
ings of  issues  of  two  foreign  cities 
and  one  government  found  a  ready 
acceptance,  though  not  as  strong  as 
in  the  case  of  previous  similar 
issues.  The  market  for  this  type 
of  investment  seems  to  have  ab- 
sorbed nearly  all  it  can  at  present 
prices,  and  if  we  are  asked  to  take 
large  amounts  pf  such  loans  in  the 
near  future,  slight  recessions  in 
price  will  not  be  unlooked  for.  The 
advance  in  bond  averages  has 
slowed  up  for  the  time  being,  and 
in  view  of  the  rather  rapid  ad- 
vance, it  is  possible  that  moderate 
reactions  may  be  encountered 
which  should  only  be  regarded  as 
opportunities  to  purchase  good 
rails  and  public  utilities,  as  pres- 
ent bond  prices  indicate  a  gain  of 
less  than  one-third  of  the  decline 
which  has  taken  place  since  Janu- 
ary, 1917. 


Gasoline 

Forecast 


GASOLINE  STOCKS  BEING  BUILT  UP; 

NO  SHORTAGE  BEFORE  NEXT  SUMMER 


The  chart  below  shows  the  pro- 
duction of  gasoline  in  the  United 
States  and  the  stocks  on  hand  at 
refineries  on  the  last  day  of  the 
months  named  at  the  bottom  of 
the  chart.  Figures  were  obtained 
from  the  Bureau  of  Mines,  De- 
partment of  the  Interior. 

The  seasonal  trend  of  gasoline 
stocks  is  marked.  It  will  be  seen 
that  stocks  are  depleted  during 
the  period  from  the  early  spring 
until  the  late  fall.  Reserves  are 
built  up  again  beginning  with  the 
month  of  November  in  each  year 
shown.  As  the  production  curve 
rises  from  1917  to  1920  the  stocks 
on  hand  at  peak  points  increase. 

The  peak  for  the  year  is  past. 
From  now  on  stores  of  gasoline 
will  be  built  up  at  refining  points. 
There  is  no  prospect  of  a  gasoline 


shortage  until  the  middle  of  next 
summer,  when  the  motor  season 
will  again  be  at  its  height.  With 
the  possibility  of  a  diminished 
luxury  use  of  automobiles,  in- 
creased efficiency  in  refining  proc- 
esses and  greater  imports  the  next 
year,  1921,  may  be  tided  over. 

J.  0.  Lewis,  Chief  Petroleum 
Technologist  of  the  Bureau  of 
Mines,  describes  himself  as  an  opti- 
mist on  the  subject  of  our  oil 
supply ;  he  believes  that  efforts  to 
develop  other  resources  will  suc- 
ceed. Speaking  of  the  consumer's 
responsibility  he  says : 

"Our  automobiles  are  needlessly 
extravagant  and  inefficient.  No 
one  knows  how  much  the  consump- 
tion per  car  might  be  reduced  by 
improved  construction  and  opera- 
tion. Petroleum  products  should 
be  put  into  their  most  essential  and 


irreplaceable  uses.  The  use  of  fuel 
oil,  which  iri  a  broad  way  might  be 
defined  as  a  solution  of  asphalts 
and  waxes  in  lubricants,  should  be 
diverted  from  use  in  steam  raising 
as  soon  as  practicable  and  used  in 
internal  combustion  engines  or 
wherever  it  will  yield  more  power 
or  is  not  replaceable  by  coal  or 
other  materials  of  greater  abund- 
ance. Cracking  heavy  oil  into  gaso- 
line is  an  economic  loss  which 
should  be  tolerated  only  until  the 
problem  of  a  satisfactory  auto- 
motive engine  for  consuming  the 
heavy  oils  can  be  solved.  In  crack- 
ing there  is  both  a  loss  of  material 
and  a  loss  because  of  manufactur- 
ing costs,  yet  the  gasoline  resulting 
yields  hardly  half  the  power  in  the 
automotive  engine  of  today  that 
the  original  heavy  oil  would  in  the 
Diesel  type  of  engine." 
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MERITS  OF  THREE-SHIFT  WORKING  DAY; 
PLAN  RATIONING  OF  WORK  IN  DETROIT 


At  a  meeting  of  the  Philadel- 
phia Engineers'  Club,  the  point 
was  raised  that  a  substitution  of 
a  three-shift  working  day  for  the 
two-shift  day  will  have  a  pro- 
found effect  on  American  indus- 
try. The  application  of  this 
principle  to  the  paper  industry 
was  discussed  and  its  advantages 
brought  out. 

Beyond  a  certain  point,  reduc- 
tion in  the  hours  of  work  without 
a  consequent  loss  of  pay  results  in 
increased  costs.  In  continuous  in- 
dustries a  two-shift  day  almost 
universally  means  two  12-hour 
labor  periods.  It  is  a  foregone  con- 
clusion that  any  man  who  works 
12  hours  per  day  regularly  has  no 
time  for  anything  else.  He  has 
not  even  time  for  sufficient  rest 
between  working  periods.  This 
being  true,  it  may  readily  be  de- 
duced that  his  attention  to  his 
work  is  of  a  lower  order  than  it 
should  be.  Consequently  his  pro- 
duction is  of  a  poorer  grade  and 
less  in  quantity  than  might  nor- 
mally be  expected. 

Two  12-hour  shifts  obviously,  it 
seems  to  us,  involves  too  much  of 
a  human  loss  in  efficiency.  Four 
six-hour  shifts  is  wasteful.  Ex- 
perience with  the  eight-hour  shift 
indicates  that  workers  so  employed 
have  a  reasonable  amount  of  time 
for  recuperation  and  recreation 
and  hence  may  be  considered  as 
being  economically  adapted  to  con- 
tinuous industries. 

We  do  not  wish  to  be  considered 
as  advocating  a  universal  eight- 
hour  day,  but  rather  are  main- 
taining a  point  of  view  which  would 
require  setting  the  hours  of  labor 
in  terms  of  the  industry  involved. 

The  Anthracite  Board  of  Con- 
ciliation has  adopted  a  resolution 
declaring  that  in  the  event  of  any 
strike  or  suspension  of  mining  in 
any  colliery,  the  firemen,  engi- 
neers, and  pump  men  shall  con- 
tinue at  their  work.  This  board 
is  made  up  of  three  representa- 
tives of  the  mine  owners  and  three 
representatives  of  the  workers. 
This  resolution  is  the  outcome  of 
the  action  off  men  in  these  classes 
of  mine  workers  in  quitting  their 
work  with  other  employes  during 


the  recent  vacation  strike  in  the 
anthracite  coal  fields. 


In  the  United  States  Court  for 
the  seven  districts  of  New  York, 
Judge  Knox  rendered  a  decision 
in  which  he  holds  that  member- 
ship in  the  Communist  Party  is  a 
sufficient  ground  for  deportation. 

This  decision  is  contrary  to  that 
handed  down  by  Judge  Anderson 
of  Boston.  Both  decisions  have 
been  appealed.  From  this  it  would 
seem  that  communists  in  Judge 
Anderson's  district  can  not  be  de- 
ported, while  those  in  the  district 
presided  over  by  Judge  Knox  can 
be  driven  from  the  country. 

We  believe  that  violation  of  law 
must  be  punished.  However,  the 
establishment  of  penalties  in  itself 
is  not  sufficient  means  to  prevent 
disorder.  Employers  of  labor  would 
do  well  if  they  made  appropria- 
tions for  the  purpose  of  Ameri- 
canizing aliens  on  their  arrival  in 
this  country.  These  aliens  should 
be  taught  the  principles  for  which 
the  Government  stands  and  given  ( 
to  understand  that  the  privilege  is 
theirs  to  become  a  part  of  the  Gov- 
ernment if  they  will. 

In  Detroit,  Mayor  Cousins  has 
called  on  the  employers  to  ration 
work  wherever  possible,  with  the 
purpose  of  keeping  in  that  city  the 
skilled  workmen  resident  there. 

Many  old-fashioned  business  men 
follow  the  practice  of  keeping  their 
plants  working  on  full  time  during 
a  business  depression  by  laying  off 
all  the  surplus  labor.  By  so  doing 
they  turn  away  many  skilled  work- 
ers, many  of  whom  never  return. 
They  incur  the  heavy  cost  of  train- 
ing workers  unskilled  in  their  busi- 
ness when  the  pick-up  arrives.  It 
is  a  far  better  .management  policy 
to  operate  factories  on  part  time 
during  a  period  of  stagnation,  both 
from  the  manufacturing  cost  point 
of  view  and  that  of  labor.  The 
management  retains  the  services  of 
skilled  help  without  loss  and  the 
workers  who  would  otherwise  be 
laid  off  are  not  without  means  of 
support. 

We  do  not  think  that  unemploy- 
ment can   be  absolutely  avoided, 


but  it  can  be  reduced  by  a  consider- 
able percentage.  It  certainly  can 
be  reduced  to  include  only  that 
class  of  labor  who  follow  the  prac- 
tice of  getting  as  much  as  they  can 
for  giving  as  little  as  possible.  It 
is  true  there  are  manufacturers 
who  pay  as  little  as  possible  for  as 
much  as  they  can  get,  but  we  clas- 
sify both  of  these  as  relics  of  the 
middle  ages  and  unworthy  of  con- 
sideration. The  up-to-date  manu- 
facturer knows  that  it  pays  him  to 
pay  his  labor  properly  and  refrain 
from  wage  reductions  just  as  long 
as  it  is  possible  for  him  to  do  so. 


Within  a  year  after  they  were 
legally  permitted  to  go  to  work, 
one  child  out  of  every  four  in  Con- 
necticut left  school  for  that  pur- 
pose, according  to  the  report  on 
industrial  instability  of  child 
workers  by  the  Children's  Bureau 
of  the  United  States  Department 
of  Labor.  This  does  not  include 
the  large  number  of  newsboys  and 
those  engaged  in  agriculture  and 
domestic  service.  Three-fourths 
of  the  children  went  to  factories, 
the  largest  number  of  boys  going 
to  the  metal  industries  and  girls 
to  textile  and  clothing  factories. 

Following  the  work  histories  of 
nearly  2,500  boys  and  girls  whose 
records  covered  21  to  24  months, 
the  report  brings  out  the  fact  that 
girls  showed  the  greater  tendency 
to  remain  in  the  first  positions 
which  they  took,  one-third  of 
them  remaining  with  their  first 
employer  21  months  or  longer. 
Of  the  boys,  18  per  cent  left  the 
first  job  within  a  month,  and  more 
than  one-half  shifted  work  before 
six  months.  The  greatest  amount 
of  shifting  for  both  girls  and  boys 
occurred  in  the  clothing  industry 
and  the  least  in  the  textile  in- 
dustry. 

The  greater  restlessness  of  boys 
is  attributed  to  several  causes. 
Frequently  their  occupations  are 
different  from  the  occupations  of 
men  and  their  work  does  not  lead 
definitely  to  better  paid  positions. ' 
In  some  cases  the  work  involved 
is  too  heavy;  also  boys  have  a 
greater  variety  of  work  open  to 
them  than  arirls. 


PRICE  LEVELS  VS.  BUSINESS  DECLINE; 
RESERVE  RATIO  STARTS  UPWARD  AGAIN 


Fiscal 

'  Forecast 

The  Federal  Reserve  System  is 
entitled  to  a  lot  of  praise  for  its 
work  in  extending  credit  during 
the  crop  movements.  Instead  of 
the  old  method  by  which  country 
banks  rediscounted  paper  with 
city  correspondents,  the  latter 
shipping  them  bank  notes  and 
metal,  this  summer's  bumper 
crops  were  moved  with  credit  ob- 
tained by  a  book  transfer  of  the 
right  to  gold  held  in  the  Treasury 
at  Washington.  That  the  crop  re- 
quirements have  not  occupied  the 
whole  consideration  of  the  Fed- 
eral Reserve  Board  is  shown  by 
the  following  excerpt  from  the 
current  Federal  Reserve  Bulletin : 
"The  demand  for  funds  for 
crop  moving  during  the  current 
season,  coupled  with  unsettled 
market  conditions  incident  to  the 
process  of  general  economic  read- 
)  justment  which  is  in  progress,  has 
been  urgent  and  has  added  great- 
ly to  the  difficulties  of  a  credit 
situation  which  at  the  best  must 
have  been  difficult.  The  effort  to 
hold  credit  within  moderate 
bounds  and  to  bring  about  a 
sounder  state,  generally  admitted 
throughout  the  world  to  be  a 
fundamental  economic  necessity 
at  the  present  time,  has  been  com- 
plicated by  the  undoubted  obliga- 
tion of  the  Federal  Reserve  Sys- 
tem to  provide  for  the  extraor- 
dinary seasonal  requirements  of 
many  of  the  primary  industries  of 
the  country. 

' '  One  of  the  most  noticeable  fea- 
tures recently  in  evidence  of  the 
process  of  economic  readjustment 
the  world  over  has  been  the  shift- 
ing of  prices  in  important  lines  of 
industry  toward  lower  levels. 
Under  ordinary  conditions 
changes  in  the  level  of  prices 
would  be  fairly  indicative  of  the 
changes  in  the  activity  of  business 
and  industry.  In  times  of  funda- 
s  mental  readjustment,  however, 
)  *  declines  of  price  levels  do  not  of 
necessity  indicate  declining  activ- 
ity  of   business   and  industry. 


Such  appears  to  be  very  generally 
the  case  throughout  those  por- 
tions of  the  industrial  and  com- 
mercial world  which  have  been 
experiencing  during  recent  months 
the  most  notable  tendencies  to- 
ward price  adjustment.  Indeed, 
the  course  of  both  prices  and  in- 
dustry in  recent  months  in  all  the 
leading  industries  bears  striking 
evidence  that  a  close  association 
between  prices  and  the  general 
volume  of  production  is  beginning 
to  reestablish  itself." 

Condition  of  Federal  Reserve 
Banks. 

Liquidation  in  some  volume  of 
discounted  and  purchased  bills, 
also  of  Treasury  certificates  and 
a  commensurate  reduction  of  de- 
posit liabilities,  are  indicated  in 
the  Federal  Reserve  Board's 
weekly  bank  statement  issued  as 
at  close  of  business  on  Oct.  22, 
1920.  Federal  Reserve  note  circu- 
lation increased  by  2.9  millions, 
while  cash  reserves  shdw  an  in- 
crease of  2.4  millions.  As  a  conse- 
quence, the  banks'  reserve  ratio 
shows  a  gain  for  the  week  from 
42.7  to  43.3  per  cent. 

Holdings  of  paper  secured  by 
Government  war  obligations,  in- 
cluding Treasury  certificates,  in- 
creased by  6.3  millions,  while 
those  of  other  discounted  paper 
declined  by  30.9  millions  and 
those  of  acceptances  by  18.9  mil- 
lions; A  reduction  of  20.7  mil- 
lions in  Treasury  certificates  on 
hand  represents  largely  the 
amounts  of  special  certificates 
taken  up  by  the  Government  dur- 
ing the  week  and  to  a  smaller  ex- 
tent net  liquidation  of  certificates, 
temporarily  purchased  from  non- 
member  banks.  Total  earning 
assets,  3,357.7  millions,  show  a  re- 
duction of  64.3  millions  since  the 
previous  Friday. 

Of  the  total  of  1,199.1  millions 
of  paper  secured  by  Government 
war  obligations,  635.8  millions,  or 
53  per  cent,  were  secured  by  Lib- 
erty bonds ;  322.3  millions,  or  26.9 
per  cent,  by  Victory  notes,  and 
241  millions,  or  20.1  per  cent,  by 


Treasury  certificate!!  as  against 
52.8,  27.1  and  20.1  per  cent  of  a 
corresponding  total  of  1,192.8  mil- 
lions reported  the  week  before. 
Discounted  bills  held  by  the  Bos- 
ton, Philadelphia  and  Cleveland 
banks  include  243.1  millions  of 
paper  discounted  for  the  Federal 
Reserve  Bank  of  New  York  and 
seven  other  Reserve  banks  in  the 
South  and  Middle  West,  while  ac- 
ceptance holdings  of  the  Boston, 
Philadelphia  and  San  Francisco 
banks  are  inclusive  of  24.3  mil- 
lions of  bank  acceptances  pur 
chased  from  the  New  York  and 
Chicago  banks. 

Net  Deposits  Lower. 

As  against  an  increase  of  about 
1  million  in  Government  deposits. 
Reserve  deposits  show  a  decline 
of  about  89  millions,  and  other  de- 
posits, including  foreign  govern- 
ment credits  and  non-members' 
clearing  accounts,  a  decline  of 
11.8  millions,  while  the  "float" 
carried  by  the  Reserve  banks  and 
treated  as  a  deduction  from  gross 
deposits  was  30.1  millions  less 
than  on  the  preceding  Friday. 
Calculated  net  deposits,  in  conse- 
quence, were  69.7  millions  below 
the  total  given  the  week  before. 

The  only  large  increase  in  Fed- 
eral Reserve  note  circulation,  viz. 
by  17.4  millions,  is  reported  by 
the  Reserve  Bank  of  Atlanta, 
other  Reserve  banks,  viz,  those  at 
Boston,  Philadelphia  and  San 
Francisco,  showing  either  substan- 
tial reductions  or  else  only  slight 
changes  in  their  circulation  fig- 
ures. Federal  Reserve  bank-note 
circulation  increased  by  0.3  mil- 
lion. The  amount  of  gold  with 
foreign  agencies,  in  consequence 
of  additional  consignments  of 
gold  by  the  Bank  of  England  to 
the  Federal  Reserve  Banks,  shows 
a  further  decline  of  6.6  millions. 
An  increase  of  $98,000  in  the  paid- 
in  capital  of  the  Reserve  banks  is 
due  to  the  admission  of  new  mem- 
bers and  the  increase  in  capital- 
ization of  existing  members  large- 
ly in  the  Chicago  and  Minneapolis 
districts. 
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FINAL  CAMPAIGN  ESTIMATES; 

HAS  COX  A  FIGHTING  CHANCE? 


The  campaign  has  been  in  Hard- 
ing's  favor.  Although  a  number 
of  possibilities  are  latent,  a  gen- 
eral prediction  can  be  made  con- 
cerning the  individual  States  and 
their  electoral  votes.  The  South 
will  give  Gov.  Cox  155  electoral 
votes.  This  number  may  be  raised 
eight  more  by  Maryland,  a  border 
State  which  has  its  racial  situa- 
tion akin  to  that  of  the  Solid 
South.  To  offset  this  is  the  large 
number  of  Washington  workers 
who  reside  in  the  part  of  the  State 
adjoining  the  National  Capital. 
These  employes  of  the  Govern- 
ment are  nearly  always  anti-ad- 
ministration, whatever  it  might 
be.  But  this  year  there  is  an  in- 
dependent negro  voter  running 
for  the  United  States  Senate  in 
Maryland  and  the  Democrats  are 
making  every  effort  to  poll  a 
heavy  vote  to  eliminate  any 
chance  of  his  winning  the  place. 

The  South  will  always  vote 
Democratic  until  its  racial  prob- 
lems are  settled  sufficiently  to  per- 
mit of  a  national  point  of  view. 
Under  present  conditions,  that 
section  of  the  country  must  view 
its  national  politics  through  its 
local  and  State  periscope  and  must 
vote  the  Democratic  ticket  what- 
ever it  offers.  At  the  beginning 
of  every  national  campaign  the 
Republicans  make  heavy  predic- 
tions about  breaking  the  Solid 
South,  but  it  will  never  be  done 
as  long  as  the  racial  question  re- 
mains in  its  present  status.  The 
votes  given  to  Cox  in  this  esti- 
mate include  New  Mexico  and 
Arizona.  These  States  are  usually 
allocated  to  Senator  Harding.  It 
need  only  be  pointed  out,  how- 
ever, that  these  States  have  their 
racial  problems  in  common  with 
their  neighbors  and  belong  more 
properly  to  the  South  than  to  the 
"West.  Yet  the  administration's 
Mexican  policy  is  said  to  have  an- 
tagonized many  citizens  of  those 
two  States  who  have  been  more 
or  less  in  favor  of  intervention. 

New  Jersey  for  Cox? 

It  begins  to  look  now  as  if  New 
Jersey  would  go  for  Gov.  Cox, 
which  would  bring  his  total  to 
189  votes.  In  this  State  the  labor 
vote  is  powerful  and  Cox  is  the 


labor  candidate.  Besides  that  the 
element  favoring  Gov.  Edwards, 
of  New  Jersey,  for  the  Presidency 
can  more  easily  transfer  its  al- 
legiance to  the  Democratic  candi- 
date than  to  Senator  Harding, 
who  was  charged  with  being  too 
friendly  with  the  Anti-Saloon 
League  forces.  New  Jersey 
friendliness  toward  Cox  was  ma- 
terially aided  by  his  visit  to  the 
East.  In  fact,  the  Cox  tour  into 
New  England  helped  both  the 
campaign  and  the  man.  The  work 
he  did  there  is  practically  certain 
to  net  him  some  Eastern  States 
which  were  previously  accredited 
to  the  Harding  ranks. 

Another  New  England  State 
likely  to  go  Democratic  is  Con-1 
necticut.  The  Democrats  have 
made  hay  there  by  centering  their 
opposition  against  Senator  Bran- 
degee  and  the  League  of  Nations. 
This  would  mean  seven  more  votes 
in  the  electoral  college  and  bring 
the  total  to  176  votes. 

Cox  Has  Chance  at  Indiana. 

Swinging  to  the  interior  of.  the 
continent,  it  can  be  predicted  that 
Indiana  is  the  most  likely  of  the 
Middle  States  to  go  for  Cox.  It! 
is  the  home  of  Chairman  Will 
Hays,  of  the  Republican  National 
Committee,  as  well  as  that  of  the 
executive  head  of  the  women's  Re- 
publican organization.  It  is  like- 
wise the  native  State  of  Vice 
President  Marshall,  who  is  power- 
ful politically  in  Indiana.  The 
stand  taken  by  the  Indiana 
League  of  Women  Voters  that  a 
member  of  the  Federal  Trade 
Commission  could  not  use  its 
meeting  as  an  opportunity  to  fight 
the  Republican  candidates  for  the 
Senate  would  seem  to  look  anti- 
Democratic,  but  one  can  never 
judge  the  Hoosier  State  super- 
ficially. In  1912  it  went  Demo- 
cratic, but  in  1916  it  seems  to  have 
repented  and  gone  Republican. 
Involved  here  are  15  votes,  which 
would  bring  the  Cox  total  to  191 
votes. 

The  State  famous  for  Chicago 
will  go  Republican.  It  belongs  to' 
that  little  group  of  irreconcilable 
Republicans  comprised  of  Michi- 
gan, Minnesota,  Wisconsin,  Iowal 
and  Pennsylvania. 


Ohio,  the  Mysterious. 

Ohio  is  a  question.  An  inno-\ 
cent  bystander  would  predict  that 
Senator  Harding  will  carry  the 
State.  Yet  there  is  the  State  ad- 
ministration machinery  to  be 
thought  about  in  terms  of  Cox. 
As  the  chief  executive  of  the 
State,  Gov.  Cox  has  had  the 
chances  to  make  enemies  that 
Senator  Harding  has  not  had  to 
face  in  his  Congressional  job. 

Missouri  is  inclined  toward  the 
Republicans,  as  is  Colorado, 
Kansas,  Idaho,  the  Dakotas, 
Nebraska  and  Wyoming.  Utah 
and  Montana  are  conceded  '  to1 
Gov.  Cox  on  the  League  issue. 
This  means  an  additional  eight 
votes  and  brings  the  total  for  him; 
to  199  votes.  In  a  contest  as  un- 
usual as  this  one  has  grown  to  be, 
there  is  some  possibility  of  a  State 
electoral  vote  being  divided  be- 
tween the  two  men.  If  this  is1 
done  it  will  mean  more  votes  for 
Cox,  and  even  if  it  isn't  done, 
he  will  go  far  ahead  of  the  Re- 
publicans of  1912,  who  only  had 
96  electoral  votes  to  their  credit. 

The  Republican  Coast. 

The  Pacific  Coast  is  given  to 
Senator  Harding.  Between  the 
Japanese  question  and  Senator 
Hiram  Johnson's  fight  against  the 
League  of  Nations,  the  Cali- 
fornians  have  very  little  en- 
thusiasm for  any  foreign  alliance 
which  can  be  deposited  in  the  bal- 
lot box  for  the  Democrats.  Ore- 
gon* and  Washington  have  mer- 
chant marine  interests  which 
largely  control  their  decisions. 
With  this  outlook  in  hand,  and 
the  fact  that  New  York  State  with 
its  45  electoral  votes  is  to  go  for 
Senator  Harding,  it  can  be  under- 
stood why  we  forecast  Harding's 
election. 

'  And  after  all  is  added  and  sub- 
tracted there  still  remains  the  yet 
untried  new  voter,  the  American 
woman.  She  can  be  counted  to 
vote  more  humanly  than  political- 
ly, but  she,  too,  will  vote  the  local 
point  of  view  wherever  that  is 
made  necessary  by  home  prob- 
lems. 
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COFFEE  IMPORTS  SHOW  BIG  INCREASE; 

FOREIGN  BUYING  DEPENDS  ON  CEREALS 


Coffee  imports  for  the  fiscal 
year  1920  increased  more  than 
398,000,000  pounds  over  1919.  The 
valuation  of  1920  importation  was 
$310,701,872  compared  with  1919 
figures  of  $143,089,619.  This 
means  that  one  of  the  chief  South 
American  trade  staples  is  holding 
up  well;  it  means  contributing 
prosperity  and  purchasing  power 
for  South  America.  Brazil  ship- 
ped in  the  most  coffee,  with 
Colombia  second.  Central  Amer- 
ica's shipments  fell  off  slightly, 
due  somewhat  to  political  dis- 
turbances. In  considering  South 
America  as  a  sales  field  these  days, 
business  men  should  remember 
that  European  countries  are  doing 
so  too,  and  these  countries  have 
sales  appetites  sharpened  by  war 
privation  of  opportunities.  The 
early  bird  gets  the  worm. 

Canadian  Immigration. 

A  50  per  cent  increase  in  im- 
migration is  announced  from 
Canada.  Most  of  the  immigrants 
are  coming  from  Great  Britain. 
It  is  not  always  easy  to  determine 
the  moral  value  of  the  components 
of  a  tide  of  immigration,  but 
these  immigrants  Canada  is  get- 
ting are  liable  to  be  of  a  better 
class  than  what  we  are  getting 
now.  It  looks  as  though  the  Do- 
minion was  due  to  fill  up  her  labor 
supply  which. was  drained  by  the 
war.  More  prosperity  for  Canada 
is  in  prospect. 

Chances  in  South  Africa. 

South  Africa  imports  ordinarily 
about  $12,000,000  worth  of  hard- 
ware per  year,  More  than  $2,000,- 
000  worth  of  this  business  now 
comes  to  the  United  States.  The' 
territory  involved  includes  British 
South  Africa  and  the  neighboring 
colony  of  Portuguese  East  Africa. 
Since  1914  the  United  States  has 
made  substantial  progress  in  sup- 
plying hardware  to  this  territory, 


;iiid  we  believe  that,  with  proper 
••are  an<l  attention  to  special  re 
quirements,  much  of  the  present 
trade  can  be  retained  and  new  and 
profitable  lines  developed. 

Moroccan  Phosphates. 

Reports  that  immense  deposits 
of  high-grade  phosphate  rock 
have  been  discovered  in  French 
Morocco,  are  of  considerable  in- 
terest to  American  exporters  of 
phosphate  rock.  In  times  of 
peace  this  country  has  in  a  single 
year  sent  abroad,  mostly  to 
Europe,  1,250,000  long  tons  or 
more  of  high-grade  phosphate 
rock,  or  more  than  40  per  cent  of 
its  total  annual  output.  The  ex- 
ports decreased  during  the  war 
until,  in  1918,  they  amounted  to 
only  143,000  tons,  or  6  per  cent  of 
the  domestic  output.  They  in- 
creased to  379,000  tons  in  1919, 
but  these  reports  of  newly  discov- 
ered large  deposits  in  Morocco, 
which,  like  those  in  Algeria  and 
Tunis,  are  near  to  the  large  fertil- 
izer market  in  southern  Europe, 
may  mean  that  the  American  ex- 
porter of  phosphate  rock  will  have 
formidable  competition  in  that 
region. 

A  mimeographed  report  on  the 
phosphate  resources  of  Morocco, 
compiled  by  James  C.  Martin,  may 
be  had  on  application  to  the  Di- 
rector, U.  S.  Geological  Survey, 
Washington,  D.  C. 

Europe  and  Cereals. 

'  Before  the  war  the  closed  coun- 
tries in  Europe  furnished  15  mil- 
lion tons  of  cereals  to  Western 
Europe,  and  the  possible  return 
of  these  countries  to  production 
and  trade  is  pointed  out  as  a  mat- 
ter to  be  carefully  observed  by 
Americans,  as  they  are  sure  to 
play  a  large  part  in  the  European 
supply  and  demand  for  bread- 
stuffs. 

The  average  cereal  production 
for  1918-19,  according  to  the  De- 


partment, of  Agriculture,  was  254 
million  tons  as  compared  with  257 
million  before  the  war,  a  decrease 
of  1.4  per  cent.  Twelve  countries 
of  Europe — Belgium,  Denmark, 
France,  Germany,  Italy,  Nether 
lands,  Norway,  Portugal,  Spain, 
Sweden,  Switzerland,  United 
Kingdom — show  a  decrease  of 
20,193,000  tons.  All  other  con 
tinents  show  increases,  that  of 
North  America  being  12,711,000 
tons,  and  of  South  America  2,417,- 
000  tons.  The  total  grain  produc- 
tion of  the  so-called  closed  coun- 
tries before  the  war  was  68,366,- 
000  tons  of  wheat  and  rye,  and 
51,153,000  tons  of  maize,  oats,  and 
barley,  Russia  leading  with  50, 
871,000  tons  of  wheat  and  rye  and 
31,125,000  tons  of  other  grains. 
The  other  countries  in  the  order 
of  production  are  Hungary,  Aus- 
tria, Roumania,  Bulgaria,  Euro- 
pean Turkey,  Serbia;  Finland, 
Greece  and  Montenegro. 

A  compilation  of  average  net 
imports  and  net  exports  of  wheat 
and  rye  by  continents  in  the  pre- 
war period  off  1909-1913  shows 
that  Western  Europe  absorbs 
nearly  all  of  the  imports,  amount- 
ing to  about  16  million  tons. 
North  America,  South  America. 
Asia  and  Australasia  furnish  the 
exports  in  the  order  named.  As 
Western  Europe  furnishes  the 
world  market  for  cereals,  a  study 
has  been  made  of  her  production 
and  trend  of  consumption.  For 
12  countries  where  reasonably  ac- 
curate data  could  be  obtained  less 
than  the  normal  prewar  amounts 
of  wheat  and  rye  have  been  im- 
ported in  1918  and  1919.  Produc- 
tion decreased  13,400,000  tons,  or 
30.6  per  cent,  and  net  imports 
1,900,000  tons,  or  13.8  per  cent, 
from  prewar  normal.  v 

This  decrease  in  wheat  and  rye 
supplies  has  been  met  in  part  by 
increasing  the  milling  extraction, 
by  substituting  other  cereals,  and 
by  increasing  the  vegetable  diet. 
No  doubt  Europe  would  return 
to  prewar  bread  consumption  but 
her  financial  resources  and  ad- 
verse exchange  rates  limit  her 

(Continued  on  page  941.) 
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The  Federal  Reserve  Board  esti- 
mates the  per  capita  circulation  of 
money  in  September  '  at  $51.06. 

This  is  an  increase  of  $13.18  over 
the  July  figure. 

Secretary  Hester,  of  the  New 
Orleans  Cotton  Exchange,  says  the 
South  is  scared,  that's  all.  There 
is  no  need  for  Federal  financial 
aid,  he  believes.  In  1914,  when 
the  South  was  a  lot  poorer,  it  met 
a  similar  situation. 


July  experienced  the  largest 
monthly  operation  in  railroad 
history,  according  to  the  Bureau 
of  Statistics  of  the  Interstate 
Commerce  Commission.  Trans- 
portation reached  40,232,000,000 
ton  miles,  an  increase  of  15.2  per 
cent  over  July,  1919.  Train  miles 
increased  14  per  cent,  loaded  car 
miles  8.7  per  cent,  trainload  1.1 
per  cent,  car  load  6.1  per  cent  and 
ton  miles  per  car  per  day,  ulti- 
mate measure  of  freight  car  util- 
ization, 14.8  per  cent.  Loaded  to 
total  car  mileage  decreased  0.4  per 
cent  because  of  long  hauls  of 
empties  due  to  loading  restrictions 
in  grain  and  coal  districts. 


The  Shipping  Board  has  ap- 
proved for  the  purpose  of  excess- 
profits  tax  exemption  14  Standard 
Oil  tankers,  most  of  which  are 
under  construction.  To  date  30 
tankers  comprising  355,000  dead- 
weight tons  and  a  value  of  $84,- 
000,000  have  been  so  approved. 


The  Premier  of  Australia  has 
announced  the  present  an  un- 
favorable time  to  float  a  loan  in 
the  United  States.  This  opinion 
was  rendered  after  investigations 
here.  Several  other  countries 
have  ^succeeded  in  getting  in 
ahead  of  Australia. 


Reciprocal  rights  of  commercial 
travelers  in  the  U.  S.  and  Argen- 
tina are  standardized  in  a  treaty 
signed  October  22  by  the  IT.  S. 
Secretary  of  State  and  the  Am- 
bassador from  the  Argentine  Re- 
public. 


IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 

PER  CAPITA  CIRCULATION  OF  MONEY 


Preferential  allotment  of  coal 
cars  for  fuel  transportation  to  the 
Great  Lakes  district  has  been  dis- 
continued in  three  sections  by  the 
Interstate  Commerce  Commis%ion. 
Allotments  are  to'  be  omitted  at 
mines  upon  Louisville .  and  Nash- 
ville Railroad,  in  the  Irwin  gas- 
coal  district  of  Pennsylvania  and 
•in  the  northern  Ohio  district,  the 
middle  districts  of  Ohio  and  also 
the  Butler-Mercer  districts  in 
Pennsylvania. 


Cheaper  shoes  on  the  market 
due  to  reduced  price  of  leather 
will  be  the  condition  soon,  accord- 
ing to  officials  of  the  Tanners' 
Council  in  Chicago. 


Capt.  D.  Spencer  Bliss,  head  of 
the  executive  division  of  the 
prohibition  unit,  has  been  ap- 
pointed assistant  prohibition  com- 
missioner to  succeed  H.  M.  Gay- 
lord,  resigned.  Capt.  Bliss  en- 
tered the  service  of  the  Bureau  of 
Internal  Revenue  as  a  clerk  in 
1899.  In  June,  1917,  he  resigned 
to  accept  a  commission  in  the 
-Quartermaster's  Corps,  in  which 
he  served  until  October,  1919.  He 
was  reinstated  in  the  bureau  as 
acting  chief  of  the  sales  tax  di- 
vision, and  later  was  transferred 
to  head  of  the  executive  division, 
prohibition  unit.  He  -served  dur- 
ing the  Spanish-American  "War 
with  the  First  Regiment,  District 
of  Columbia  Volunteers,  and  with 
the  Mexican  mobilization  forces. 
He  was  born  in  Washington. 


The  Shipping  Board  has  an- 
nounced the  establishment  of 
Puget  Sound  District  and  Pacific 
Coast  District.  Effective  October 
16,  1920,  the  ports  on  the  Pacific 
Coast  previously  included  in  the 
North  and  South  Pacific  Districts 
will  be  embraced  in  the  following 
districts  of  the  Division  of  Opera- 
tions : 

Puget  Sound  District:  Puget 
Sound  and  south  to,  but  not  in- 
cluding, Columbia  River.  District 
director,  Seattle,  Wash. 

Pacific  Coast  District :  Columbia 


River  and  South.  District  direct- 
or, San  Francisco.  District  agent, 
Portland,  Ore. 

Mr.  D.  W.  Burchard  will  be 
district    director   of   the  Puget 
Sound  District,  with  headquarters  s 
in   Securities   Building,  Seattle, 
Wash. 

Mr.  H.  H.  Ebey  will  be  district 
director  of  the  Pacific  Coast  Dis- 
trict, with  headquarters  at  San 
Francisco,  Calif. 


The  United  States  Shipping 
Board  has  announced  its  inten- 
tion to  dispose  of  all  housing 
projects  in  which  it  owns  the 
capital  stock.  When  the  housing 
program  of  the  United  States 
Shipping  Board  was  inaugurated, 
money  was  advanced  to  local 
realty  companies  or  housing  com- 
panies organized  by  the  ship- 
builder concerned.  The  builders 
constructed  the  houses  on  the  land 
owned  by  them  and  the  Shipping 
Board  took  back  from  the  local 
realty  companies  mortgages  cov- 
ering the  amount  of  the  houses  in 
each  case. 

The  board  also  became  the 
owner  of  various  housing  projects 
by  the  acquisition  of  the  capital 
stock  of  a  number  of  realty  com- 
panies. The  board  now  plans  to 
dispose  of  such  projects.  The  plan 
for  the  disposition  contemplates 
selling  these  projects  to  manufac- 
turing and  business  concerns  of  a 
substantial  character  or  disposing 
of  the  houses  by  individual  units. 
In  order  that  local  conditions  may 
be  considered  and  fair  terms  ar- 
ranged, it  is  provided  that  each 
project  shall  be  passed  upon  by 
competent  local  appraisers,  who 
shall  report  the  value  of  the  build- 
ings, the  lots  and  parcels  of  land 
and  the  most  advantageous  meth- 
ods and-  terms  of  sale.  Such  a 
plan  enables  the  appraiser  to 
present  the  local  conditions  which 
the  board  will  consider  in  offering 
the  various  projects  for  sale. 

The  projects  affected  by  this  an- 
nouncement are  located  at  Wil- 
mington, Del. ;  Camden,  N.  J. ; 
Chester,  Pa.  j  Lorain,  Ohio  ;  Wyan- 
dotte, Mich. ;  Jacksonville.  Fla. ; 
Groton  Conn.;  and  Dundalk,  Md. 
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THOMPSON  FOR  SHIPPING  BOARD; 

ESTABROOK  OF  CROPS,  BRANDEGEE 


LEON  M.  ESTABROOK,  stat- 
istician  arid'chief  of  the  Bureau  of 
Crop  Iis1.inwil.os  of  the  Department 
of  Agriculture,  lias  gone  to  Europe 
to  study  the  present  and  prospec- 
tive supply,  the  marketing  and  dis- 
tribution of  agricultural  products, 
especially  cotton,  wools  and  hides. 
He  goes  particularly  to  attend  the 
International  Institute  of  Agri- 
culture which  meets  at  Rome  early 
next  month.  He  expects  to  return 
in  December. 

Mr.  Estabrook  is  primarily  a 
farmer,  but  when  conditions  be- 
came so  acute  in  that  industry 
some  25  years  ago  he  turned  to 
stenography  in  order  to  meet  the 
H.  C.  L.  He  became  a  clerk  in  the 
War  Department  at  Washington. 
About  15  years  ago  Mr.  Estabrook 
entered  the  Department  of  Agri- 
culture as  a  stenographer.  While 
in  that  capacity  with  the  Bureau 
of  Plant  Industry,  he  perfected  a 
reorganization  in  the  Office  of 
Records  which  marked  the  begin- 
ning of  his  rise  to  a  higher  rating. 
He  was  made  assistant  in  the  office- 
of  Seed  Distribution.  He  de- 
veloped as  an  administrator.  His 
personality  was  pleasing.  His 
work  won  the  approbation  of  the 
former  Assistant  Secretary  Gallo- 
way, of  the  Department,  in  1913. 
Mr.  Estabrook  was  made  chief 
clerk  for  the  entire  department. 
He  remained  there  for  only  a  few 
months,  as  he  was  made  chief  of 
the  Bureau  of  Crop  Estimates  in 
October  of  that  year.  Today  he  is 
chairman  of  the  finance  commit- 
tee of  the  department  and  repre- 
sentative of  the  Secretary  on  the' 
advisory  committee  of  the  Coun- 
cil of  National  Defense. 

Mr.  Estabrook  was  born  in  Rock- 
ford,  111.,  in  1869.  He  is  a  member 
of  the  Cosmos  and  the  Universalist 
clubs  at  Washington  and  is  identi- 
fied with  all  the  national  statistical 
organizations. 


FRANK    BRANDEGEE,  the 

brilliant  Connecticut  bachelor  op- 
ponent of  suffrage  irtfrthe  Senate, 
is  the  storm  center  in  New  Eng- 
land by  which  the  Democrats  hope 


to  hrciik  down  the  Republican  ma 
jority  in  the  upper  branch  of  the 
Congress.      It    must    he  admitted 

that  the  Senator  offers  the  easiesl 
channel  for  a  realization  of  Demo- 
cratic designs  in  the  eastern  con- 
tingent because  he  has  tended  to 
alienate  factors  and  elements 
rather  than  to  attract  the  various 
groups  in  his  constituency. 

His  opposition  to  any  measure 
has  always  been  accompanied  by 
the  cleverest  and  sharpest  attacks 
of  the  fight.  His  sentences  have 
been  the  kind  which  linger  in  the 
minds  of  the  attacked  too  long  to 
have  a  salutary  effect  on  a  politi- 
cian's fortunes.  There  are  men  in 
the  Senate  who  will  win  re-election 
even  in  the  face  of  having  opposed 
popular  measures,  but  they  are 
those  who  rarely  offend  personally 
and  who  have  enough  magnetism 
to  hold  their  votes.  Senator 
Brandegee  has  the  well-trained 
mind  of  the  prosecutor  and  an 
infinite  capacity  for  detail,  but 
he  usually  slants  all  of  his 
analysis  of  a  cause  or  a  pro- 
posed statute  from  the  wrong  sun- 
beam. In  a  limited  sense,  he  has 
served  his  State  for  the  eighteen 
years  he  has  been  in  the  Congress 
by  being  energetic  and  alert.  But 
times  have  changed  since  the  days 
Senator  Brandegee  first  ran  for  of- 
fice and  human  questions  have  sue-, 
ceeded  to  the  first  place  in  the  po- 
litical doctrine  of  the  United 
States. 

He  was  born  in  1864  at  New  Lon- 
don, Conn.,  and  was  graduated 
from  Yale  in  1885.  For  ten  years 
he  was  corporation  counsel  for  New 
London,  his  home  town,  and  was 
Speaker  of  the  House  of  Repre- 
sentatives before  being'  elected  to 
the  Congress  to  fill  an  unexpired 
term  in  the  House.  He  entered  the 
Senate  in  the  same  way,  and  has 
been  twice  re-elected.  He  has 
strong  political  machinery  behind 
him.  He  is  a  member  of  the  Met- 
ropolitan Club  of  Washington,  the 
University  Club  of  New  York  and 
the  Union  League  Club  of  New 
Haven. 


FREDERICK  I  THOMPSON, 

the  publisher  from  Mobile,  Ala  , 
named  in  the  list  of  the  new  Ship- 
ping Board  personnel  just  an- 
nounced, will  represent  the  Gulf 
District  on  this  commission.  The 
appointment  is  a  reminder  of  those 
early  days  of  the  present  adminis- 
tration when  President  Wilson 
chose  many  newspaper  men  for 
vacancies  to  be  filled  under  his 
regime.  While  the  published  an- 
nouncement of  the  new  Shipping 
Board  members,  headed  by  Admiral 
Benson,  the  present  chairman  in- 
cumbent, suffers  from  a  lack  of 
acknowledged  paternity  from  either 
the  White  House  or  the  Board 
itself,  it  is  generally  thought  at 
Washington  that  the  list  as  made 
public  was  correct. 

It  is  also  understood  that  Mr. 
Thompson  has  accepted  the  ap- 
pointment. He  is  a  successful 
editor,  publisher  and  civic  reform 
leader.  His  papers  are  the  Mobile 
News-Item  and  the  Mobile  Regis- 
ter, influential  journals  in  a  dis- 
trict which  is  aiming  to  build  up  a 
heavy  water  trade  with  South 
America  through  the  Panama 
Canal.  Mobile  has  thrown  all  of 
its  energies  and  citizenship  into 
the  movement  espoused  by  Pensa- 
cola,  New  Orleans  and  Texas  points 
for  the  promotion  of  a  Gulf  sea- 
board with  busy  markets  doing  an 
international  business.  Mr  Thomp- 
son consequently  as  one  of  the  lead- 
ing figures  in  this  movement  has  an 
enthusiasm  for  shipping  and  a 
thorough  understanding  of  the 
problems  confronting  the  merchant 
marine  future  of  the  district  he 
represents.  1 

Mr  Thompson  was  born  about  45 
years  ago  in  Mississippi  and  has 
been  a  good  Democrat  from  that 
day.  He  is  popular  in  Alabama, 
his  adopted  State,  and  is  said  to 
have  enjoyed  the  indorsement  of 
former  Secretary  MacAdoo,  of  the 
Treasury,  as  well  as  Secrtary  Dan- 
iels, of  the  Navy,  for  the  post  to 
which  he  has  recently  been  named. 
He  has  been  an  active  newspaper 
man  for  the  past  28  years  and  was 
a  delegate  to  the  Baltimore  con- 
vention which  nominated  President 
Wilson  the  first  time. 
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EXPORTS  FOR  SEPTEMBER,  1920, 

BY  GROUPS  AND  PRINCIPAL  ARTICLES 

(Bureau  of  Foreign  and  Domestic  Commerce.) 

September  Nine  Months  Ended  September 


Exports  By  Groups. 

1 920 

1919 

1920 

1919 

Dollars 

114,604,731 

87,010,415 

749,453,275 

725,109,947 

Pounds 

A  ftQ4  Qf>7 

5,497,160 

113,011,304 

160,544,200 

Dollars 

832  917 

1,385,298 

25,444,567 

33,572,864 

Meat  and  daily  products  .  . 

Dollars 

61,316,940 

414,579,369 

966,346,925 

Bales 

228  068 

236,694 

4,103,506 

4,403,362 

. Pounds 

HQ  1  Ol  BCC 

119,091  600 

2,101,819,365 

2,256,860,567 

Dollars 

At  AA1  RRA 

39  701,402 

861,643,353 

714,680,835 

.Gallons 

221,938,669 

rjnt  •ZAK  S97 

9  944  'ilQ  1^2 

1,718,773,391 

.Dollars 

40,268,885 

t££fi  d.77 

387  747,335 

243,169,440 

Exports  By  Principal  Articles. 

Bushels 

2,066,372 

4,497,392 

11,196,518 

33,211,206 

Dollars 

3,462,595 

6,972,518 

18,261,856 

47,016,010 

1,034,626 

1,209,561 

11,565,703 

7,836,593 

1,599,007 

2,151,991 

19,034,399 

13,507,039 

.Bushels 

874,590 

5,267,200 

11,491,540 

45,137,501 

Dollars 

754  164 

4,504,658 

11,274,521 

37,828,126 

Bushels 

2,464,422 

1    1  At  Ot  t 

A"%  CtAK  52A 

27,929,812 

Dollars 

5,782,284 

1,897,254 

94,961,274 

53,691,  Odd 

.  Bushels 

30,770,796 

17,089,923 

130,545,837 

109,763,922 

Dollars 

98,351,745 

41,072,296 

368,234,977 

264,981,400 

.  Barrels 

938  350 

1,764,283 

16,194,698 

21,676,527 

Dollars 

11,487,436 

i  a  a  it  eec 
19,431,000 

241  120,274 

244,261 

1,152,616 

23,314,912 

48,794,233 

84,850 

412,372 

5,692,708 

18,877,857 

1,964,543 

7,249,366 

84,489,590 

121,543,894 

322,524 

1,594,266 

16,795,585 

28,561,714 

,  Pounds 

1,613,657 

3,472,021 

19,140,803 

33,089,581 

,  Dollars 

205,187 

660,683 

2,772,225 

6,812,908 

Pounds 

5,819,421 

6,730,818 

49,271,177 

55,669,419 

,  Dollars 

1,039,912 

2,036,451 

11,954,283 

16,181,871 

41,371,561 

57,209,378 

460,161,522 

1,009,564,046 

9,792,155 

19,075,850 

115,089,503 

320,877,174 

Hams  and  shoulders .  .  . 

.  Pounds 

8,997,124 

18,209,239 

150,769,259 

551,176,109 

Hams  and  shoulders.  .  . 

.  Dollars 

2,535,304 

6,084,582 

41,147,640 

175,877,452 

46,326,353 

36,960,364 

410,679,571 

614,133,032 

10,020,968 

12,962,297 

98,748,842 

192,993,403 

1,871,769 

1,446,053 

19,265,313 

20,158,530 

Dollars 

425,750 

502,183 

4,846,843 

6,735,581 

3,279,902 

2,762,435 

29,968,552 

21,249,494 

615,748 

749,148 

6,182,496 

5,532,493 

Pounds 

1,564,875 

5,185,929 

21,927,223 

116,546,632 

Dollars 

323,270 

1,522,471 

5,346,446 

29,306,034 

Milk,  condensed,  etc .  .  . 

,  Pounds 

21,364,536 

62,558,786 

356,634,949 

617,002,286 

3,973,556 

8,797,535 

55,578,420 

87,350,118 

30,930,411 

32,734,853 

251,426,183 

110,348,099 

Dollars 

2,792,519 

2,158,897 

20,977,617 

6,920,218 

Gallons 

62,680,807 

75,616,233 

619,198,526 

723,307,143 

9,253,541 

9,953,577 

94,409,513 

85,223,277 

28,454,243 

19,696,882 

296,220,859 

199,880,934 

11,787,544 

5,728,466 

107,998,863 

62,427,630 

Gasoline,  naphtha,  etc . 

.  .Gallons 

39,969,725 

34,670,936 

470,774,375 

271,529,174 

Gasoline,  naphtha,  etc . 

.  .Dollars 

11,688,143 

8,808,004 

125,754,814 

67,088,267 

Residuum,  fuel  oil.  etc. 

.  Gallons 

59  903,483 

38,626,623 

606,939,189 

413,708,041 

Residuum,  fuel  oil,  etc.  . 

.  Dollars 

4,747,138 

1,907,533 

38,606,528 

21,510,048 

SHIPPING  BOARD  STAFF 


Some  unidentified,  source  made 
public  recently  the  personnel  of 
the  new  United  States  Shipping 
Board,  which  its  present  chair- 
man, Admiral  William  Benson, 
says  will  be  to  the  shipping  inter- 
ests of  America  what  the  Inter- 
state Commerce  Commission  is  to 
the  railways.  For  some  time  it 
has  been  expected  that  President 
Wilson  would  announce  the  list  of 
men  he  had  chosen  to  administer 
the  new  Jones  Merchant  Marine 
Act,  but  owing  to  the  fact  that 
there  was  no  money  appropriated 
to  pay  the  $12,000  a  year  salaries 
it  seemed  unnecessary  to  make 
any  haste  towards  a  selection. 
After  the  appointments  were 
made  public,  however,  both  the 
White  House  and  the  Shipping 
Board  denied  having  given  them 
to  the  press. 

It  developed  upon  publication 
that  some  of  the  men  had  already 
been  approached  relative  to  tak- 
ing the  posts,  for  two  of  them 
made  known  their  previous  dec- 
linations. Theodore  Marburg,  of 
Baltimore,  declined  in  a  letter 
which  has  not  been  made  public 
by  the  White  House.  Gavin  Mc- 
Nab,  an  attorney  of  San  Fran- 
cisco, had  also  declined.  The  list 
renamed  Admiral  Benson  as  chair- 
man and  besides  those  declining 
there  were  Fred  I.  Thompson,  of 
Mobile,  Ala.,  and  Martin  J.  Gillen, 
of  Wisconsin.  There  are  still  two 
more  members  to  be  named  in 
addition  to  the  vacancies  already 
made  by  resignation.  The  law 
specifies  that  two  of  the  seven 
members  must  be  from  the  Atlan- 
tic Coast,  one  from  the  Gulf  dis- 
trict, one  from  the  interior,  one 
from  the  lake  region  and  two  from 
the  Pacific  Coast.  New  York 
State  has  asked  the  President  to 
name  a  man  from  that  State  to 
take  the  place  of  Mr.  Marburg,  rep- 
resenting the  Atlantic  seaboard. 


Otto  Kahn  believes  the  excess- 
profits  tax  to  be  just  in  theory  but 
unworkable  in  practice  without 
civil  service  experts.  Speaking  of 
the  National  Tax  Conference,  he 
objected  to  the  increase  of  taxes 
on  coffee,  tea,  sugar,  musical  in- 
struments, gasoline,  cigarettes,  to- 
bacco and  candy.  He  favors 
higher  tariff,  though. 
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NUMBER  OF  FARMS,  BY  STATES 

AND  COUNTIES-1920,  1910  AND  1900 

A  "farm"  for  census  purposes  is  all  the  land  which  1m  directly  farmed  by  one 
person,  either  hy  his  own  labor  alone  or  with  the  assistance  of  member*  of  his 
household  or  hired  employed.  When  a  landowner  ha*  one  or  more  tenants,  renters, 
croppers,  or  managers,  the  land  operated  by  each  U  conaldered  a  "farm." 

Number  of  Farms,  By  States:  1920,  1910  and  1900. 


(The  figures  for  1920  are  subject  to  correction.) 

Increase 

Number  of  Farms 


State  1920  1910 

United  States   total  6,449,998  6,361,502 

Alabama    2S6.023  262,901 

Arizona    10,816  9,227 

Arkansas    232,602  214,678 

California    117,690  88,197 

Colorado    59,991  46,170 

Connecticut    22,655  26,815 

Delaware    10,128  10,836 

District  of  Columbia .  .  203  217 

Florida    54,006  50,016 

Georgia    310,737  291,027 

Idaho    42,109  30,807 

Illinois    237,153  251,872 

Indiana    205,124  215,485 

Iowa    213,312  217,044 

Kansas    165,287  177,841 

Kentucky    270,676  259,185 

Louisiana    135,455  120,546 

Maine    48,228  60,016 

Maryland    47,908  48,923 

Massachusetts    31,982  36,917 

Michigan    196,647  206,960 

Minnesota   178,588  156,137 

Mississippi    272,437  274,382 

Missouri    263,124  277,244 

Montana    57,441  26,214 

Nebraska   126,309  129,678 

Nevada    3,164  2,689 

New    Hampshire   20,523  27,053 

New  Jersey   29,672  33,487 

New  Mexico   29,841  35,676 

New  York    193,060  215,597 

North  Carolina    269,740  253,725 

North  Dakota    77,693  74,360 

Ohio    256,699  272,045 

Oklahoma    191,731  190,192 

Oregon    50,188  45,502 

Pennsylvania    202,256  219,295 

Rhode  Island  .  .  .v   4,084  5,292 

South  Carolina    192,664  176,434 

South  Dakota    74,564  77,644 

Tennessee    252,691  246,012 

Texas    435,666  417,770 

Utah    25,664  21,676 

Vermont    29,072  32,709 

Virginia    186,011  184,018 

Washington    66,288  56,192 

West  Virginia    87,289  96,685 

Wisconsin   189,196  177,127 

Wyoming    15,611  10,987 

*A  minus  sign  ( — )  denotes  decrease. 


1910-1920 


1900-1910 


1900 

Number 

Pet. 

Number 

Pet. 

737,372 

88,496 

1.4 

624,130 

10.9 

223,220 

— 6,878 

— 2.6 

39,681 

17.8 

5,809 

1,589 

17.2 

3,418 

58.8 

178,694 

17,924 

83 

35,984 

20.1 

72,542 

29,493 

33.4 

15,655 

21.6 

24,700 

13,821 

29.9 

21,470 

86.9 

26,948 
9,687 

 4,160 

— 708 

— 15.5 

— 133 

— 0.5 

— 6.5 

1,149 

11.9 

269 

— 14 

— 6.5 

— 52 

— 19-3 

40,814 

3,990 

8.0 

9,202 

22.5 

224,691 

19,710 
11,302 

6.8 

66,336 

29.5 

17,471 

36.7 

13,336 

763 

264,151 

— 14,719 
— 10,361 

— 5.8 

— 12,279 

 4.6 

221,897 

— 4.8 

— 6,412 
— 11,578 

— 2.9 

228,622 

— 3,732 

— 1.7 

— 5.1 

173,098 

— 12,554 

— 7.1 

4,743 
24,518 

2.7 

234,667 

11,491 

4.4 

10.4 

115,969 

14,909 

12.4 

4,577 

3.9 

59,299 

— 11,788 

— 19.6 

717 

1.2 

46,012 

— 1,015 

— 2.1 

2,911 

6.3 

37,715 

—4,935 

— 13.4 

— 798 

— 2.1 

203,261 

— 10,313 

— 5.0 

3,699 

1.8 

154,659 

22,451 

14.4 

1,478 

1.0 

220,803 

— 1,945 

— 0.7 

53,579 

24.3 

284,886 

— 14,120 

— 5.1 

— 7,642 

— 2.7 

13,370 

31,227 

119.1 

12,844 

96.1 

121,525 

— 3,369 

— 2.6 

8,153 
505 

6.7 

2,184 
29,324 

475 

17.7 

23.1 

— 6,530 

— 24.1 

— 2,271 

— 7.7 

34,650 

— 3,815 

— 11.4 

— 1,163 
23,365 

— 3.4 

12,311 
226,720 

— 5,835 

— 16.4 

189.8 

—22,537 
16,015 

— 10.5 

— 11,123 
29,088 

— 4.9 

224,637 

6.3 

12.9 

45,332 

3,333 

4.5 

29,028 

64.0 

276,719 

— 15,346 

— 5.6 

 4,674 

— 1.7 

108,000 

1,539 

0.8 

82,192 

76.1 

35,837 

4,686 

10.3 

9,665 

27.0 

224,248 

— 17,039 

— 7.8 

— 4,953 

— 2.2 

5,498 

— 1,208 

— 22.8 

— 206 

— 3.7 

155,355 

16,230 

9.2 

21,079 

13.6 

52,622 

— 3,080 
6,679 

—4.0 

25,022 

47.6 

224,623 

2.7 

21,389 

9.5 

352,190 

17,896 

4.3 

65,580 

18.6 

19,387 

3,988 

18.4 

2,289 

11.8 

33,104 

— 3,637 

— 11.1 

— 395 

— 1.2 

167,886 
33,202 

1,993 

1.1 

16,132 

9.6 

10,096 

18.0 

22,990 

693 

92,874 

— 9,396 

— 9.7 

3,811 

4.1 

169,795 

12,069 

6.8 

7,332 

43 

6,095 

4,624 

42.1 

4,892 

80.3 

TRADE  BALANCE  GROWS 


Late  figures  of  the  Bureau  of 
Foreign  and  Domestic  Commerce 
show  our  favorable  trade  balance 
for  September  to  be  $243,000,000. 
In  August  it  was  $65,000,000;  in 
July  $117,000,000. 

There  was  an  increase  of  $28,- 
000, 000  in  exports,  but  a  decrease 
of  $150,000,000  in  imports  in  Sep- 
tember as  compared  with  August. 

The  exports  in  September 
amounted  to  $606,000,000,  against 
$578,000,000  in  August  of  this 
year,  and  $595,000,000  in  Septem- 
ber of  last  year.  For  the  nine 
months'  period  ended  with  Sep- 
tember, 1920,  the  exports  were 
$6,082,000,000  as  compared  with 
$5,867,000,000  for  last  year. 

The  September  imports  amount- 
ed to  $363,000,000,  against  $513,- 
000,000  in  August,  1920,  and  $435,- 
000,000  in  September,  1919.  For 
the  nine  months'  period  ended 
with  September  of  this  year 
the  imports  were  $4,358,000,000, 
against  $2,697,000,000  during  the 
corresponding  period  last  year. 

The  imports  of  gold  in  Septem- 
ber amounted  to  $39,000,000  and 
exceeded  those  for  August  by 
$24,000,000.  For  the  nine  months 
ended  September  of  this  year  the 
imports  of  gold  amounted  to  $199- 
000,000,  compared  with  $56,000,000 
in  the  same  period  of  last  year. 

September  exports  of  gold 
amounted  to  $17,000,000  against 
$25,000,000  in  August,  this  year, 
and  $29,000,000  in  September, 
1919.  For  the  nine-month  period 
the  gold  exports  were  $259,000,- 
000,  as  against  $226,000,000  last 
year. .  Imports  of  silver  were 
$6,500,000  for  September  and 
$73,000,000  for  the  nine  months. 
Exports  of  silver  during  Septem- 
ber amounted  to  $6,600,000,  and 
for  the  nine-month  period  to 
$99,000,000. 

We  forecast  that  not  until  ex- 
ports fall  off  appreciably  and 
imports  show  a  substantial  in- 
crease will  foreign  trade  figures 
be  a  real  harbinger  of  slower  busi- 
ness in  general. 


FOREIGN  FORECAST 


(Continued  from  page  937.) 

imports.  Europe  must  depend 
largely  on  increased  production 
to  restore  normal  consumption. 

The  figures  show  that  the  con 
sumption  of  wheat  and  rye  for  12 
European  countries  for  1918  was 
43,500,000  tons,  or  26  per  cent  be- 
low the  prewar  average  of  58,800,- 
000  tons.  The  prewar  average 
production  was  43,800,000  tons 
and  the  import  amounted  to  15,- 
000,000  tons.  For  1919,  the  pro- 
duction fell  to  30,400,000  tons  and 
the  imports  dropped  to  13,100,000 
tons,  or  the  decrease  in  produc- 
tion has  amounted  to  31  per  cent 
and  the  decrease  in  imports  13.8 
per  cent.  For  the  present  year,  13 


countries  have  produced  45,600,- 
000  tons,  compared  with  48,700.000 
tons  in  1909-1913. 

The  two  principal  factors  which 
have  particular  bearing  on  de- 
mand and  price  of  wheat  are 
European  exchange,  the  coming 
Argentine  and  Australian  crops 
and  the  return  of  the  closed  coun- 
tries to  export  trade  in  cereals. 
The  weakened  exchange  of  Europe 
will  limit  not  only  the  import  of 
wheat  but  other  commodities,  as 
cotton,  wool,  etc.  The  present  ac- 
cumulations of  raw  wool  and  cot- 
ton, with  weak  demand,  are 
further  indications  that  Europe 
has  not  returned  to  prewar  con- 
sumption. Demand  for  these  com- 
modities may  be  expected  to  im- 
prove with  improved  European 
exchange  rates. 
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RECENT  GOVERNMENT  PUBLICATIONS  AFFECTING  BUSINESS 

Books  and  monographs  written  by  government  experts  and  representing  the  expenditure  of 
thousands  of  dollars  in  research  for  the  benefit  of  your  business. 


Interstate  Commerce  Commission 

Apple-juice.  No.  10627,  Haarmann  Vine- 
gar &  Pickle  Company  v.  director  gen- 
eral, as  agent,-  and  Chicago,  St.  Paul, 
Minneapolis  &  Omaha  Railway  Com- 
pany; (decided  July  19,  1920;  report 
and  order  of  commission).  ((Opinion) 
6291.)  (Report  from  Interstate  Com- 
merce Commission  reports,  v.  58.) 
*  Paper,  5c. 

Brewers'  refuse.  No.  10835,  George  E. 
Franzen  v.  Director  General,  as  agent, 
and  Chicago,  Milwaukee  &  St.  Paul 
Railway  Company;  decided  July  16, 
1920;  report  (and  order)  of  commis- 
sion. ((Opinion)  6286.)  (Reportfrom 
Interstate  Commerce  Commission  re- 
ports, v.  58.)    *Paper,  5c. 

Cattle.  Investigation  and  suspension 
docket  no.  118,  live  stock  loading  and 
unloading  charges;  no.  9977,  Chicago 
Live  Stock  Exchange  v.  Atchison,  To- 
peka  &  Santa  Fe  Railway  Company, 
Director  General,  as  agent,  et  al.; 
(decided  July  15,  1920;  report  of  com- 
mission on  further  hearing).  ((Opin- 
ion) 6272.)  (From  Interstate  Com- 
merce Commission  reports,  v.  58.) 
*Paper,  5c. 

Cement.  No.  11021,  Great  Western  Port- 
land Cement  Company  v.  Director 
General,  as  agent,  Atchison,  Topeka  & 
Santa  Fe  Railway  Company,  et  al.; 
decided  July  20,  1920;  report  (and  or- 
der) of  commission.  ((Opinion)  6283.) 
(Report  from  Interstate  Commerce 
Commission  reports,  v.  58.)     *Paper,  5c. 

Cigarettes.  No.  11059,  Liggett  &  Myers 
Tobacco  Company  v.  Director  General, 
as  agent,  Atchison,  Topeka  &  Santa  Fe 
Railway  Company,  et  al.;  (decided 
July  16,  1920;  report  and  order  of 
commission).  ((Opinion)  6280.)  (Re- 
port from  Interstate  Commerce  Com- 
mission reports,  v.  58.)    *Paper,  5c. 

Coal.  Investigation  and  suspension 
docket  no.  1170,  bituminous  coal  from 
Sewell  Valley  Railroad  stations;  de- 
cided July  28,  1920;  report  (and  order) 
of  commission.  ((Opinion)  6290.) 
(Report  from  Interstate  Commerce 
Commission  reports,  v.  58.)     'Paper,  5c. 

—  Investigation  and  suspension  docket 
no.  1178,  bituminous  coal  from  Buf- 
falo, Rochester  &  Pittsburgh  Railway 
points;  decided  July  24,  1920;  report 
(and  order)  of  commission.  ((Opin- 
ion) 6287.)  (Report  from  Interstate 
Commerce  Commission  reports,  v.  58.) 
*  Paper,  5c. 

—  No.  10699,  Michael  S.  Goss  et  al.  v. 
Director  General,  Lehigh  Valley  Rail- 
road Company,  et  al.;  decided  July  15, 
1920;  report  (and  order)  of  commis- 
sion. ((Opinion)  6273.)  (Report  from 
Interstate  Commerce  Commission  re- 
ports, v.  58.)    *Paper,  5c. 

Coke.  No.  10814,  Seaboard  By-Product, 
Coke  Company  v.  Director  General,  as 
agent,  Erie  Railroad  Company,  et  al.; 
decided  July  10,  1920;  report  of  com- 
mission.    ((Opinion)    6275.)  (From 


Interstate  Commerce  Commission  re- 
ports, v.  58.)  *  Paper,  5c. 
Demurrage.  No.  11101,  Lowry  Lumber 
Company  v.  Director  General,  as 
agent,  Missouri  Pacific  Railroad  Com- 
pany, et  al.;  decided  July  16,  1920; 
report  (and  order)  of  commission. 
((Opinion)  6281.)  (Report  from "  In- 
terstate Commerce  Commission  re- 
ports, v.  58.)    *Paper,  5c. 

—  No.  11153,  John  Halfpenny  v.  Di- 
rector General,  as  agent,  Philadelphia 
&  Reading  Railway  Company,  et  al.; 
(decided  July  30,  1920;  report  and  or- 
der of  commission).  ((Opinion)  6292.) 
(Report  from  Interstate  Commerce 
Commission  reports,  v.  58.)     *Paper,  5c. 

Electric  railroads.  In  matter  of  uniform 
system  of  accounts  to  be  kept  by  elec- 
tric railways  (order  promulgated)  at 
general  session  of  Interstate  Com- 
merce Commission  on  19th  of  July, 
1915.    (Reprint)  1920.    1  p.    *Paper,  5c. 

Express.  No.  11326,  express  rates,  1920; 
decided  Aug.  11,  1920;  (report  of  com- 
mission). ((Opinion)  6294.)  (From 
Interstate  Commerce  Commission  re- 
ports, v.  58.)    *Paper,  5c. 

Freight  rates.  Ex  parte  74,  in  matter  of 
applicants  of  carriers  in  official,  south- 
ern, and  western  classification  terri- 
tories for  authority  to  increase  rates; 
(decided  July  29,  1920;  report  and  or- 
der of  commission).  ((Opinion)  6289.) 
(Report  from  Interstate  Commerce 
Commission  reports,  v'  58.)     *Paper,  5c. 

—  Same;  (decided  Aug.  11,  1920;  sup- 
plemental report  and  order  of  commis- 
sion). ((Opinion)  6296.)  (Report 
from  Interstate  Commerce  Commission 
reports,  v.  58.)    *Paper,  5c. 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*')  and  the  price,-  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington.  D.  C.  Publica- 
tions marked  (f)  may  be  obtained  free 
by  making  application  to  the  Department, 
Bureau  or  Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


—  No.  7714,  Frank  Hagenburg  v.  Belt 
Railway  Company  of  Chicago,  Director 
General,  et  al.;  decided  July  12,  1920; 
report  of  commission  on  further  hear- 
ing. (1920.)  ((Opinion)  6274.)  (From 
Interstate  Commerce  Commission  re- 
ports, v.  58.)    *Paper,  5c. 

Passenger  rates.  Investigation  and  sus- 
pension docket  no.  1172,  local  fares  of 
Hudson  &  Manhattan  Railroad  Com- 
pany; (decided  Aug.  9,  1920;  report 
and  order  of  commission).  ((Opinion) 
6293.)  (Report  from  Interstate  Com- 
merce Commission  reports,  v.  58.) 
'Paper,  5c. 

Pipe.  No.  .  11055,  L.  Feenberg  &  Com- 
pany v.  Director  General,  as  agent, 
Kansas  City  Southern  Railway  Com- 
pany, et  al.;  decided  July  16,  1920; 
report  (and  order)  of  commission. 
((Opinion)  6278.)  (Report  from  In- 
terstate Commerce  Commission  re- 
ports, v.  58.)     'Paper,  5c. 

Potatoes.  No.  11068,  Northern  Potato 
Traffic  Association  v.  Chicago,  Bur- 
lington &  Quincy  Railroad  Company, 
Director  General,  as  agent,' et  al.;  de- 
cided July  19,  1920;  report  of  commis- 
sion. ((Opinion)  6285.)  (From  Inter- 
state Commerce  Commission  reports, 
v.  58.)    'Paper,  5c. 

Powdered  milk.  Investigation  and  sus- 
pension docket  no.  1171,  powdered 
milk  rates;  decided  July  26,  1920;  re- 
port (and  order)  of  commission. 
((Opinion)  6282.)  (Report  from  In- 
terstate Commerce  Commission  re- 
ports, v.  58.)    'Paper,  5c. 

Railroad  accidents.  Report  of  chief  of 
Bureau  of  Safety  covering  investiga- 
tion of  accident  which  occurred  on 
Baltimore  &  Ohio  Railroad  near  Wolf 
Lake  yard  office,  South  Chicago,  111., 
on  Jtfne  14,  1920.  July  20,  1920.  'Pa- 
per, 5c. 

—  Report  of  chief  of  Bureau  of  Safety 
covering  investigation  of  accident 
which  occurred  on  New  York  Central 
Railroad  near  Schenectady,  N.  Y.,  on 
June  9, 1920.    July  20, 1920.    'Paper,  5c. 

Court  of  Customs  Appeals 

Cases  adjudged  in  Court  of  Customs 
Appeals,  Nov.  1918-Jan.  1920,  Alex.  H. 
Clark,  reporter;  (with  Rules  of  Court 
of  Customs  Appeals).  '  (Court  of  Cus- 
toms Appeals  reports,  v.  9.)  'Cloth, 
$1.00. 


Board  for  Vocational  Education 

Employment  management.  Bibliography 
of  employment  management;  (by  Ed- 
ward D.  Jones).  (Bulletin  51;  Employ- 
ment management,  series  9.)  t 

Rehabilitation  Division.  Division  of  Re- 
habilitation, reorganiz.atiion  and  pro- 
cedure (effective  Aug.  1,  1920).  t 


Federal  Trade  Commission 

Farm  implements  and  machinery.  Re- 
port of  Federal  Trade  Commission  on 
causes  of  high  prices  of  farm  imple- 
ments, May  4,  1920.    'Paper,  40c. 
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The  official  Government  reports  are  con- 
fined to  a  statement  of  past  history  with- 
out any  suggestion  as  to  what  the  future 
will  be.  Nevertheless,  these  officials 
have  their  opinions  and  forecasts;  more- 
over, they  should  be  most  valuable.  It 
is  tlhe  purpose  of  The  United  States 
Bulletin  Service  to  ascertain  and  publish 
such  forecasts. 

It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
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to  be  executives.  It  treats  of  the  leading 
events  of  the  week  and  interprets  them 
in  accordance  with  the  latest  economic 
and  psychological  research  and  from  the 
point  of  view  of  the  executive. 
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The  average  or  normal  produc- 
tion of  total  print  and  standard 
news  based  upon  the  total  com- 
bined production  for  the  years 
1917,  1918  and'  1919  amounted  to 
108,400  tons  of  total  print  and 
97,500  tons  of  standard  news  for 
a  period  corresponding  to  Sep- 
tember. The  actual  production 
amounted  to  121,005  tons  of  total 
print  and  110,200  tons  of  standard 
news,  an  increase  in  the  case  of 
total  print  of  less  than  12  per  cent 
over  the  average  for  the  three- 
year  period  and  an  increase  in 
the  case  of  standard  news  of 
about  13  per  cent  over  the  aver- 
age. 

The  increase  in  the  production 
of  newsprint  for  September,  1920, 
over  September,  1919,  amounted 
to  slightly  less  than  9  per  cent  for 
total  print  and  about  13  per  cent 
for  standard  news.  The  increase 
for  September,  1920,  over  Septem- 
ber, 1918,  amounted  to  26  per  cent 
for  total  print  and  29  per  cent  for 
standard  news. 

Mill  stocks  of  both  total  print 
and  standard  news  decreased  dur- 
ing September,  1920. 

Stocks  of  rolls  in'  the  hands  of 
jobbers  at  the  end  of  September 
were  121  tons  less  than  the  stocks 


in  tin!  hands  of  the  same  jobbers 
at  the  beginning  of  (lie  month. 
Stocks  of  sheets  were  437  tons 
greater  at  the  end  of  September 
than  at  the  beginning  of  the 
month.    The  net  increase  in  the 

total  stocks  of  newsprint  in  the 
hands  of  jobbers  at  the  end  of 
September  amounted  to  '.'Ad  tons. 

Publishers'  stocks  increased 
14,871  tons  during  the  month. 
The  average  daily  tonnage  used 
during  September  was  4b'9  tons 
more  than  the  average  used  in  Au- 
gust. 

Publishers'  stocks  and  transit 
tonnage  on  Sept.  30  represented 
slightly  more  than  40  days'  sup- 
ply at  the  existing  rate  of  con- 
sumption. 

Seventy  publishing  concerns 
held  about  49  per  cent  of  the  ton- 
nage on  hand  at  the  end  of  the 
month. 

The  domestic  consumption  of 
standard  news  by  metropolitan 
dailies  using  between, one-half  and 
three-fourths  of  a  million  tons  an- 
nually decreased  more  than  1  per 
cent  for  September,  1920,  com- 
pared with  September,  1919,  and 
increased  more  than  31  per  cent 
for  September,  1920,  over  Septem- 
ber, 1918. 


PRODUCTION  OF  TOTAL  PRINT  AND  STANDARD  NEWS. 

(From  Federal  Trade  Commission.) 


Stock  on 

Stock  on 

Number 

hand  first 

hand  end 

of 

of  month. 

Production. 

Shipments. 

of  month. 

mills. 

Net  tons. 

Net  tons. 

Net  tons. 

Net  tons. 

Total  Print: 

September, 

1920 

81 

24,711 

121,005 

121,123 

24,593 

September, 

1919 

74 

25,584 

111,434 

118,687 

18,331 

September, 

1918 

63 

21,673 

95,670 

97,020 

20,323 

Standard  News: 

September, 

1920 

67 

21,937 

110,200 

110,333 

21,804 

September, 

1919 

54 

21,383 

97,702 

104,742 

14,343 

September, 

1918 

50 

16,507 

85,661 

86,515 

•  15,653 

IMPORTS  AND  EXPORTS  FOR  AUGUST. 

August,  1920.  August,  1919. 

Net  tons.  Net  tons. 

Imports  of  newsprint  (total)                                          73,513  47,131 

From  Canada                                                            71,222  47,125 

From  Norway                                                                  78  0 

From  Sweden                                                              2,213  0 

Exports  of  newsprint  (total)                                              4,426  9,599 

To  Argentina   !*                                                  1,751  3,781 

To  Cuba                                                                    1,145  1,061 

To  China                                                                      312  512 

To  Italy                                                                        164  65 

To  other  countries                                                         1,054  4,180 

AVERAGE  PRICES  PAID  BY  PUBLISHERS. 

Contract  Open  Market 

Month.                                                                    ,  United  States 

United  States    Canada  and  Canada 

July                                                                      $5,211          $4,938  $10,498 

August                                                                    5.371            5.306  10.212 

September                                                               5.531            5.308  9.800 
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depression  in  the  textile  industry.  It 
is  a  matter  of  common  knowledge  that 
wages  generally  are  to  be  reduced.  How- 
ever, any  attempt  to  reduce  wages  in 
advance  of  that  time  when  a  reduction 
must  necessarily  come  about  will  work 
decidedly  to  the  disadvantage  of  the 
employer.  In  the  textile  industry,  the 
manufacturers  were  unable  to  sell  their 
product  at  the  existing  prices,  hence  prices 
had  to  be  reduced.  Inasmuch  as  wages 
helped  to  increase  costs  they  had  to  be 
brought  down  to  a  level  which  would  per- 
mit the  manufacturer  to  make  his  product 
at  a  cost  which  would  enable  him  to  market 
his  goods  at  a  profit. 

The  textile,  shoe,  and  part  of  the  rubber 
industry  are  suffering  because  of  de- 
creased demand  for  their  product.  This 
means,  of  course,  that  they  have  reduced 
the  number  of  their  employes,  which  in 
turn  creates  an  increase  in  the  available 
labor  for  the  other  industries.  Some  manu- 
facturers will  allow  the  law  of  supply  and 
demand  to  work  by  itself  and,  as  a  conse- 
quence of  this  increased  supply  of  labor, 
reduce  their  wages.  The  wise  employer 
will  refrain  from  this  sort  of  action  just 
as  long  as  it  is  possible  for  him  to  find  a 
market  for  his  goods  without  reducing 
prices.  By  so  doing  he  will  avoid  that  loss 
of  loyalty  on  the  part  of  his  employes 
which  will  result  in  decreased  production 
which  means  higher  costs.  We  are  not  yet 
ready  for  a  general  reduction  in  wages 
and  our  forecast  is  that  such  a  general 
reduction  will  result  in  a  falling  off  of 
sales'  which  will  necessitate  lowered  prices. 

CROP  CODDLING. 

That  great  population  of  Americans 
represented  by  the  word  "crops,"  but  par- 
ticularly that  part  designated  by  the 
"grains"  and  "cotton,"  are  apparently 
justifying  their  Americanism,  their  good 
sportsmanship,  their  common  sense  and 
their  sound  economics,  by  acquiescing 
graciously  in  the  Government's  unwilling- 
ness to  be  a  party  in  the  forcing  of  grain 
and  cotton  markets  to  old  war  levels. 
There  seems,  too,  a  better  disposition  to 


look  with  growing  appreciation  upon  the 
help  of  the  Federal  Reserve  System,  given 
already  in  this  seasonal  pressure.  There 
is  also  a  determination  that  price  levels 
which ,  adequately  represent  sound  do- 
mestic and  foreign  market  activities,  must 
be  sought  in  considerable 'measure  through 
their  own  effort  and  ingenuity.  It  was 
through  the  recent  meetings  at  Washing- 
ton, of  planters  and  farmers  and  also 
American  bankers,  that  there  appears  to 
have  crystallized  this  better  and  more 
optimistic  American  spirit  of  self  effort. 
Steps  are  under  way  for  the  organizing 
of  financial  machinery  for  the  better 
handling  of  the  cotton  crop,  particularly 
for  export,  and  to  some  extent  for 
agriculture. 

The  happiest  indication  seems  to  be  that 
somewhat  larger  numbers  of  the  American 
people  are  thinking  and  working  with  a 
calmer  psychology  than  even  a  few  weeks 
ago.  Fewer  people  seem  to  be  wedded  to 
the  idea  that  the  way  to  beat  20  cent 
cotton — is  to  dump  it  into  the  sea.  Nor 
does  the  feeling  seem  to  prevail  that  the 
Lord  made  a  grave  mistake  when  he 
allowed  such  seasonable  weather  for  wheat 
and  for  oats  and  for"  corn.  The  crops 
should  at  this  time  be  the  basic  of  our  opti- 
mism, not  the  cause  of  our  mental  dis- 
temper. And  yet,  there  are  those  who  rock 
the  boat  at  the  slightest  provocation.  An 
American  secretary's  address  before  a 
public  gathering  in  Washington  may  be 
the  basis  of  a  tumble  in  grains  on  the 
Chicago  market.  Good  crop  news  from  the 
Argentine  and  Australia  almost  over- 
whelms some  others  with  grief,  and  so 
with  a  coal  strike  in  Great  Britain,  or 
local  reports  from  Kansas,  or  the  straw 
ballots  for  President. 

As  a  matter  of  fact,  this  economic  boat 
which  they  insist  on  rocking  is  as  safe  as 
the  river  man's  "bateau,"  on  the  waters  of 
Maine.  A  horse  could  almost  sit  down  on 
the  sides  without  serious  danger  of  turn- 
ing over.  We  forecast  that  in  the  tipping 
process  the  tippers  will  get  the  ducking, 
not  because  the  boat  turns  over,  but  be- 
cause they  themselves  fall  overboard. 


Babson's  Reports 
Wellesley  Hills,  Mass. 


Special  Lcl  I  or 
November  2,  1020 


EDUCATING  MEN  FOR  BUSINESS 


I  believe  in  a  college  education  for  those  who  can  afford  it,  notwithstanding 
that  only  about  15%  of  our  captains  of  industry  are  college  graduates.  The  reason 
for  this  small  percentage  is  because  the  greatest  university  is  the  wood-box,  the 
ash  sifter  and  the  cornfield.  The  great  fundamentals  of  success  are  integrity,  in- 
dustry and  initiative.  These  things  cannot  be  learned  from  books,  but  only  by  doing 
and  seeing.  Hence,  the  most  successful  form  of  education  is  that  secured  by  a  young 
man  who  is  forced  to  earn  his  education  and  combine  daily  work  with  study.  I 
am  sorry  for  the  young  man  who  has  to  go  out  into  the  world  without  a  good 
preparation  in  book  learning;  but  I  feel  more  sorry  for  the  young  man  who  goes 
into  business  direct  from  a  preparatory  school  or  college.  Such  a  young  man  must 
spend  four  years  in  getting  acclimated  to  business.  He  always  is  four  years  behind 
the  boy  who  has  combined  work  and  study. 

With  this  end  in  view,  a  few  years  ago  I  founded  the  Babson  Institute 
which  was  designed  primarily  to  give  an  education  to  the  men  at  work.  Our  first 
experiment  was  with  employes,  and  we  now  have  200,000  employes  taking  our 
elementary  instruction  thru  our  Pay-envelope  Educational  Service.  The  next  de- 
partment to  open  was  the  Extension  Educational  Service  with  its  five  subjects, 
which  are  as  follows: 

(1)  Bond  selling  and  finance. 

(2)  Investments  and  the  care  of  property. 

(3)  Economics  and  the  handling  of  commodities. 

(4)  Psychology  and  the  selling  of  goods. 

(5)  Personal  efficiency  and  the  influencing  of  men. 

Two  years  ago  I  founded  the  Resident  Division  of  the  Babson  Institute 
for  men  who  can  afford  to  come  to  Wellesley  Hills  and  spend  nine  months  with 
us  in  practice,  study  and  observation  work.  We  give  two  courses :  a  very  intensive 
one-year  course  and  a  two-year  course  which  specializes  in  finance,  manufacturing 
and  selling.  This  Resident  Educational  Service  is  designed  for  men  who  have  had 
a  thoro  preparatory  school  education  or  one  or  more  years  in  college,  a  portion  of 
each  class  being  college  graduates.  The  purpose  is  to  save  young  men  those  three  or 
four  years  of  discouragement  which  naturally  come  to  them  when  they  jump  from 
book  learning  to  practical  work.  It  is  all  right  to  talk  about  taking  the  rich  boy 
with  a  college  training  and  putting  him  into  overalls  in  the  factory,  but  it  is  de- 
moralizing both  to  the  young  man  and  the  wage  workers.  Furthermore,  it  is  just 
as  demoralizing  to  take  a  young  man  out  of  school  or  college  and  put  him  at  once 
into  an  executive  position.  Every  father  who  can  afford  it  should  arrange  to  avoid 
the  embarrassment  both  to  the  boy  and  his  business  associates  which  comes  from 
either  of  these  methods.  This  embarrassment  can  be  avoided  by  having  the  young 
man  come  with  us  for  one  or  two  years,  according  to  his  training  and  ability.  If 
he  will  give  us  eight  hours  a  day  of  systematic  work,  we  can  give  him  his  training 
in  one  year  in  the  five  above-mentioned  subjects. 

How  do  we  give  a  young  man  in  one  year  the  business  experience  which  he 
would  be  three  or  four  years  acquiring  while  at  work?  Come  to  Wellesley  and  see 
for  yourself;  but  I  will  mention  a  few  things  that  we  do: 

(1)  As  soon  as  the  young  man  arrives  we  give  him  a  regular  office 
desk,  telephone  and  Ediphone  in  our  brick  office  building.  He  immediately 
is  taught  business  hours  and  business  methods.  He  begins  his  work  promptly 
at  8.30  A.M.  and  pushes  the  time  clock  when  he  comes  in  and  when  he  goes 
out.  In  this  way  we  teach  industry,  promptness  and  regularity.  These  very 
important  subjects  cannot  be  taught  from  books.  They  can  be  learned  only 
thru  actual  practice.  Hence  the  mornings  are  devoted  to  teaching  the  men  to 
study,  concentrate  and  converse. 


(2)  For  each  group  of  five  or  six  men  there  is  a  secretary,  trained  in 
English,  to  whom  the  student  dictates  his  daily  work  and  who  transcribes  the 
work  that  is  dictated  by  the  student  to  the  Ediphone.  Daily  work,  reports 
and  examinations  are  thus  dictated  by  the  students,  as  we  accept  no  work  in 
long  hand.  Thus,  when  the  student  leaves  us  he  is  better  trained  in  dictation 
than  his  father.  Furthermore,  he  is  not  handicapped  like  the  college  gradu- 
ate who  has  been  spending  four  years  in  long-hand  work  for  which  he  has  no 
use  when  he  enters  business. 

(3)  Two  afternoons  a  week  are  spent  visiting  factories,  stores  and 
banks.  This  enables  the  young  man  to  see  how  work  is  being  done.  He  sees 


more  in  one  year  of  these  trips  than  he  would  see  in  ten  years  of  actual  busi- 
ness life.  These  trips  are  under  the  charge  of  a  trained  factory  manager  who 
explains  the  industry  and  departments  during  the  trip. 

(4)  In  our  plant  we  have  installed  one  of  the  latest  moving  picture 
machines.  From  the  leading  factories  of  the  country  we  have  secured  indus- 
trial films  showing  in  detail  how  the  principal  products  are  manufactured. 
One  day  a  week  these  films  are  exhibited  to  the  men  in  order  that  each  fea- 
ture of  the  process  may  be  studied  and  understood.  Here  again  the  young 
man  learns  in  one  year  methods  of  manufacturing  and  distribution  which 
he  could  not  acquire  in  a  dozen  years  if  busy  at  work  in  his  father's  or  some- 
one's else  plant. 

(5)  Many  inquiries  come  to  the  Babson  Statistical  Organization 
daily  from  clients  all  over  the  world.  A  certain  number  of  these  are  selected 
for  our  students  to  work  out.  Hence  they  give  two  afternoons  a  week  to  such 
research  work.  Of  course,  their  work  is  checked  up  by  our  experts,  but  the 
student,  knowing  that  he  is  answering  a  bona  fide  inquiry,  has  a  certain  in- 
terest in  the  work  which  he  otherwise  would  not  have.  It  is  hard  to  get  a 
young  man  interested  in  shovelling  sand  from  one  pile  to  another. 

These  are  but  a  few  of  the  features  illustrating  how  we  can  save  your  boy 
three  or  four  years  of  "breaking  in."  Altho  the  charge  for  this  Resident  Educational 
Service  is  $2000  a  year,  it  has  thus  far  been  a  labor  of  love  on  my  part.  Last  year 
I  personally  contributed  several  thousand  dollars  to  the  venture  and  expect  to 
do  the  same  this  year.  I  believe,  however,  that  we  are  laying  the  foundation  for  a 
great  educational  institution  and  certainly  are  rendering  a  great  service  to  all  who 
co-operate. 

My  reason  for  mentioning  the  matter  at  this  time  is  because  we  have  just 
moved  the  Institute  into  our  large  brick  building  and  can  this  year  accommodate 
more  students  than  we  did  last  year.  Men  may  now  be  entered  within  the  next 
two  weeks  for  the  present  term  (after  which  all  October  registrations  must  be 
closed);  but  registrations  will  then  be  accepted  for  the  January  term.  If  you  have 
a  son  who  is  about  to  enter  business,  and  can  possibly  afford  to  give  him  a  year 
with  us,  do  not  miss  this  opportunity.  The  $2000  plus  board  will  be  the  very  best 
investment  which  you  ever  made  or  ever  will  make.  It  should  pay  both  you  and 
him  a  dividend  of  100%  or  more  a  year  the  rest  of  his  life. 

In  closing,  let  me  say  a  word  concerning  how  foolish  some  men  are  regard- 
ing the  money  spent  on  their  children's  education.  Consider  the  responsibility  and 
the  property  which  your  boy  would  inherit  if  you  should  die  today!  What  does  a 
few  thousand  dollars  amount  to  when  training  that  boy  to  take  care  of  your  prop- 
erty? It  is  mere  nothing!  There  are  many  things  which  young  people  must  learn; 
but  there  is  one  thing  we  parents  must  learn.  It  is  this:— We  must  pay  more  for 
the  education  of  our  children  remembering  that  the  highest  priced  education  is 
usually  the  cheapest  in  the  end.  We  can  well  afford  to  pay  many  times  more  than 
we  now  pay  when  our  son  is  actually  helped  in  the  way  that  we  want  him  helped. 
Considering  what  the  young  man  gets  and  the  years  of  his  life  saved,  the  Babson 
Institute  offers  the  lowest  priced  practical  education  procurable.  Therefore,  let 
me  urge  all  clients  whose  sons  are  now  quitting  school  to  have  their  sons  take  a  year 
or  two  with  us.  For  further  particulars  address  Sidney  A.  Linnekin,  Vice-President 
of  the  Babson  Institute,  Wellesley  Hills,  Massachusetts. 

Roger  W.  Babson 
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UNITED  STATES  BULLETIN  SERVICE  KINETIC  MAPS 
Recent  Events  in  Finance,  Politics  and  Labor 


The  above  map  is  based  on  the  theory  that  opinions 
throughout  the  nation  are  in  a  constant  state  of  flux 
and  that  the  effects  of  local  "disturbances"  serve  to 
influence  these  opinions.  As  a  stone  thrown  into  a 
pond  sets  up  a  series  of  waves  on  the  water,  events 
make  their  influences  felt  far  from  the  original  place 
of  happening.  In  order  to  forecast  the  probable 
action  of  a  group  it  is  necessary  to  know  what  is  in 
the  minds  of  the  individual  members  of  the  group. 

FINANCIAL: 

1.  Moratorium  at  Havana,  Cuba,  shows  some- 

thing rotten  in  sugar. 

2.  Comptroller  of  Currency  attacks  high  inter- 

est rates  before  and  after  American  Bank- 
ers' Convention  at  Washington. 

3.  New  York  banking  houses  finance  numerous 

foreign  loans  at  ample  rates.  This  takes 
place  of  governmental  aid. 

POLITICAL: 

1.  Harding  rejects   Wilson   League   at  Des 

Moines,  Iowa,  Oct.  7.    Campaign  clarified. 

2.  President  issues  repeated  statements  from 

Washington  in  support  of  League. 

3.  Southern  Protective  Tariff  Association  organ- 

ized at  New  Orleans. 


Symbols  representing  expansion  and  radiation  are 
used  for  the  three  classes  of  subjects  treated: 
Finance,  Politics  and  Labor.  This  is  in  order  to 
make  plain  the  fact  that  the  events  charted  influence 
a  large  group.  Initial  magnitude  of  determinative 
events  are  take'n  into  consideration  rather  than  last- 
ing effect.  A  constructive  reform  is  a  thing  of  slow 
and  steady  growth,  but  the  events  which  bring  it 
about  are  apt  to  be  startling. 

LABOR: 

1.  Immigration  swelling;  unskilled  labor  will  be 

cheaper. 

2.  Wage  reductions  and  shut-downs  in  New 

England  textile  mills. 

3.  Patterson,  N.  J.,  manufacturers  contribute 

for  educational  campaign  in  favor  of  open 
shop. 

FORECAST: , 

FINANCIAL — More  private,  rather  than  gov- 
ernmental, banking  in  future. 

POLITICAL — Republican  victory,  but  not  a 
landslide.   Democratic  Senate  possible. 

LABOR — Fewer  strikes. 
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Subject  Page 

Advertising  in  Switzerland   321 

Agriculture  and  the  Business  Man   199 

Airplane  forest  rangers   33S 

Alcohol  exports   348 

Alexander  Interview    901 

America's  First  Cities   827 

American  Merchant  Fleet   368 

Army  contracts  settled   485 

B 

BILLS: 

Agricultural,   amendment   320 

Alien  property,  to  recover   492 

Alien   property,   amendment   590 

American  dead,  disposition  of  '.  320 

Army,  appropriation  for   296 

Army  supply  depots,  to  purchase.  .  .  .  476 

Anti-dumping   Airplane   393 

Anti-dumping  Airplane  (defeated)  .  .  .  524 
Bank  director's  right  to  2nd  post,  to 

extend   301 

California   Vineyards,  to  purchase.  .  .  405 

Civil  Service  Retirement   |349 

Commercial  attaches,  to  restore   31/ 

Commercial  attaches,  to  increase  ap- 
propriation   226 

Commodity  price,  to  fix  minimum ....  275 
Employment  and  homes  to  ex-soldiers, 

to  give   247 

Excise  tax  on  gold  products,  to  charge  301 
Federal    Coal    Commissioner,    to  ap- 
point   '395 

Federal    Reserve   Bank,    to  "deflate" 

credits,  to  empower   317 

General  Supply  Committee,  to  create.  405 

Government  contractors,  to  reimburse  322 

Government  publications,  to  restrict.  422 

Government  publications,  to  restrict.  .  446 

Government  publications  (vetoed)  ....  461 

Honest  Merchandising,  to  enforce .  .  .  272 

I.  C.  C.  control  of  waterways,  to  give.  441 
Law  Library   for  Federal  Courts,  to 

equip    279 

Legislative,    Judicial,    Executive,  for 

appropriation    296 

National  Bank  branches,  to  permit .  .  .  389 

Navy,   appropriation  for   296 

New  York  Barge  Canal,  to  repeal  Gov- 
ernment control   447 

Officers  for  aeronautic  study,  to  de- 
tail   349 

Patent   Office   Efficiency,   to  increase 

funds  for   248 

Pilgrim  coin,  for  coinage  of   323 

Print  paper   (8-cent  quality),  to  ad- 
mit   free   323 

Prohibition  amendment   569 

Rate  advantage   for  compressed  cot- 
ton bale   251 

Railroads  control  of  steamship  lines, 

to  give   395 

Reclamation  of   waste   land,  Govern- 
ment right  for   344 

Reclamation  of  waste  land   (south)  .  .  278 

Retirement  pension   (signed)   518 

Telegraph  Service,   to  improve.   467 

Treasury  Bureau,  new,  to  establish.  .  245 
Washington     buildings,     to  regulate 

height,  use   248 

Wheat  crop  losses,  to  refund   353 

World  War  Veterans,  to  raise  revenue 

for   253 

Bonds  to  par,  Sen.  Owen's  program ....  449 

Bonus  Bill    248 

Bonus  for  soldiers   365 

Bonus  legislation  and  the  income  tax .  .  .  420 

Budget  legislation   377 

Budget  system  in  the  States   444 

BUSINESS: 

Acid  Wood,  North  Carolina,  sale  of .  .  407 

Advertising,  in  Argentina   393 

Advertising,  in  Switzerland  _   321 


Advertising  Reforms  vs.  Print  Paper 

Shortage    707 

Agriculture  and  the  Business  Man..  199 

Army  Recruiting    821 

Atlanta  School  of  Pan-American  Com- 
merce   805 

Automobile  exports    821 

Capitol   Oil,    Government   warning .  .  .  277 

Chicago  Marine  Show    821 

Coal  Commission,  report    805 

Coal,  distribution    821 

Coal,  in  Great  Britain   821 

Coal,  Soft,  production  of   805 
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Coke  production — 1919  Federal  Esti- 
mate  ,   372 

Copper   production — 1919    official  re- 
port   751 

Dye  stock,  German    373 

Dyes,  Tariff  Commission  Report   245 

Firms  in  Foreign  Trade    253 

Foreign  Commerce  Statistics    805 

Fur  skins,  U.  S.  sale   298 

Furniture  prices  doubled   423 

Gasoline,   substitute    for   634 

Ginger  Ale,  ingredients  to  be  labeled.  494 

Grain  certificates,  new    233 

Hawaiian  delegation  to  Congress   198 

Hog  Island,  sale  of   805 

Label  Laws  for  Wool  manufactures.  .  294 
Latin-American  Needs  vs.  U.  S.  Busi- 
ness   720 

Liquid  Explosives  for  Mining   596 

Low  production,  causes   423 

Meat  Packers'  Plan   805 

Merchandising,    Cooperative   821 

Merchant  Marine  Act   821 

Mine    Experiment    Station   821 

Misbranding  goods,  penalty  for   272 

Motor  increase    723 

Motor  fuel  problem    276 

Newsprint  production,  increase   517 

Nitrate  of  soda.  Government  release.  516 

Oil  Companies,  new   821 

Oil  Situation,  Government  survey .  .  .  445 

Packers  arraigned,  profiteering   534 

Paper  Mill  bark  for  tanneries   271 

Passenger   Fares,    English   821 

Pyroxylin  plastics    548 

Railroads,   commercial   freight   805 

Railroads,  May  deficit  of   805 

Sherman  Act,  violation  of   805 

Shipbuilding  Board  Contract   805 

Shipbuilding  increase    296 

Single  schedule  of  hours,  unwise   463 

Street  Railways,  public  ownership  of.  805 

Sugar  Bills  vs.  Sugar  Investigation.  .  470 

Textile   shutdown,   New   England.  .  .  .  463 

Tobacco  Crop    821 

Trade  Marks,  protection  for   204 

Trade  Mark  piracy    279 

War  Finance  Corporation  Loans   805 
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CENSUS  RETURNS: 

Census    returns    (preliminary)    247,  274, 
303,  322,  346,  370,  394,  418,  442,  468, 


481,  518,  540,  564,  591,  614,  640,  664, 

689,  709,  726,  743.  759.  775,  791,  811. 
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Children's  Bureau  in  Belgium   375 

Claims'  board,  War  Dept.,  disbands.  .  .  .  485 

Coalite,  a  British  smokeless  fuel   319 

Coke  for  heat  efficiency   206 

Coke  production  in  1919,  Fed.  estimate.  372 

Commissioner  of  Education,  low  salary.  232 
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Beans    555 

Brick    883 

Burlap    747 

Canned  Goods    915 

Cement    883 

Coal,  Anthracite   387 

Cheese    507 

China  Wood  Oil   651 

Clothing    715 

Cocoanut  Oil    779 

Cod  Liver  Oil   651 

Coffee    799 

Copper    831 

Corn    555 

Corn  Oil    651 

Cotton    847 

Cottonseed   Oil    889 

Degras   Oil    651 

Dried  Fruits    531 

Eggs    675 

Flax    747 

Flour    915 

Fuel  Oil    779 

Furniture   715 

Gasoline    779 

Glass    763 

Grains    459 

Hay   555 

Kerosene  Oil    651 

Lard    799 

Lead    579 

Linseed  Oil    779 
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Menhaden  Oil    651 
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Petroleum    779 

Pig  Iron    831 

Potatoes    799 

Rice   799 

Rosin    651 

Rubber    715 

Seeds    483 

Shoes    435 

Silk    847 

Silver                                                     .  531 

Sisal    603 

Soya  Bean  Oil    651 
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Steel    831 

Sugar    915 

Syrup    855 

Textiles    867 

Tin    831 

Turpentine    651 
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Future  Prosperity      917 

D 
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Berk  Brothers    249 
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Branan,   Chas.   1   374 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 

THE  election  of  Harding  will  do  much  can  party,  though  it  be  possessed  of 
to  implant  confidence  in  business  adroitness  and  skill  to  the  nth  power,  will 
circles.  The  election  of  enough  Republi-  come  in  for  criticism.  This,  then,  will  be 
cans  to  insure  a  Republican  Congress  the  handicap  of  the  next  administration, 
means  that  the  Republican  party  will  Business  men  should  expect  a  separate 
have  little  difficulty  m  putting  through  peace  witn  Germany,  repeal  of  war  me  as- 
whatever  legislation  is  decided  upon,  ures,  no  reduction  if  any  in  income  taxes 
There  will  be  an  end  to-the  deplorable  sort  out  elimination  of  the  excess  profits  taxes 
of  governmental  impasse  such  as  has  been  and  substitution  therefor  of  some  sort,  of 
witnessed  in  the  wearisome  dispute  be-  gross  saies  tax>  an  upward  revision  of  the 
tween  the  President  and  the  Senate.  tariff,  and  stricter  immigration  laws. 

As  before  stated  we  believe  that  the  big  More  power  will  be  given  the  Bureau  of 

vote  was  in  the  nature  of  a  plebiscite  and  Efficiency,  which  has  charge  of  making 

that  the  country  showed  its  desire  to  re-  efficient  Government  departments,  and 

buke  the  present  administration  rather  iess  power  to  the  Federal  Trade  Commis- 

than  a  distinct  leaning  toward  rejection  of  sion.  There  will  be  no  appreciable  diminu- 

a  League  of  Nations,  tion  in  the  number  of  Federal  employes. 

WHAT  TO  EXPECT.  HARDING'S  CABINET. 

Business  men  should  not  expect  the  Re-  As  of  this  date  we  estimate  President 

publican  party  to  legislate  the  country  Harding's  cabinet  will  be : 

into  pre-war  normality.   We  do  not  be-   State   Lodge 

lieve  for  a  moment  that  Senator  Harding's   Navy  John  W.  Weeks 

advisors  ever  did  consider  that  to  be  pos-   Attorney  General  George  Sutherland 

sible.   What  should  be  expected  is  a  pro-   Interior  Herbert  Hoover 

gram  typically  Republican  but  tempered   Posj;  Office  Will  Hays 

with  much  of  the  progressive  spirit  of  the   Treasury  Frank  Vanderlip 

Roosevelt  adherents.   Otherwise  a  new   Labor   No  Forecast 

and  reformed  Democratic  party  will  be  in   War    Wood 

power  in  1925.  Commerce  John  J.  Esch 

The  last  sentence  perhaps  needs  expla-   Agriculture  Wallace 

nation.   Here  it  is:    The  war  killed  the  „~T™„™  

Democratic  party.   It  was  too  big  and  dif-  squeezing  out  the  reds. 

ficult  a  thing  for  any  party.   On  the  other  The  Philadelphia  Textile  Manufactur- 

hand,  the  Republicans  are  going  in  during  ers'  Association  has  announced  that  the 

an  era  of  falling  prices,  general  deflation  textile  employers  have  determined  "to  free 

and  labor  unrest.    Labor  has  been  restive  themselves  from  radical  unionism."    J.  L. 

because  of  new-found  power.   But  with  Benton,  managing  director  of  the  associa- 

unemployment  and  reduced  wages  prob-  tion,  said  in  his  statement  that  approxi- 

able  in  the  next  four  years  and  with  the  mately  40,000  employes  have  already  been 

farmers  in  for  a  lean  period  the  Republi-  dropped  and  whether  [Continued  on  last  page] 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  November  8,  1920 

INDUSTRIAL  —  Many  industries  are 
suffering  severe  declines;  and  the  volume  of 
business  in  the  total  has  begun  to  fall  off. 

MERC  ANTILE— Failures  are  beginning 
to  follow  price  cutting.  More  failures  and  more 
price  cutting  in  retail  lines  may  be  expected. 

BANKING — High  money  rates  may  be 
expected  to  continue  thru  this  fall;  but  we  fore7 
cast  lower  rates  on  prime  collateral  for 
The  turn  in  money  rates  has  probably  been 

reached,  » 
INVESTMENTS— Altho  the  industrials 

will  continue  to  decline  in  price,  the  market  for  rails 
should  continue  firm.  The  turn  for  the  better  in  rail- 
road bonds  has  already  taken  place. 

LABOR— Certain  firms  are  beginning  to 

adopt  the  open-shop  principle.  And  the  result,  better 
production  per  man,  is  the  general  report.  In  several 
cases,  substantial  reductions  in  wages  have  already 
been  accepted.  Both  employers  and  labor  leaders, 
however,  will  make  a  mistake  by  selfishly  using  pres- 
ent unsatisfactory  business  conditions. 
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Commodity 

Forecast 


MORE  ATTENTION  PAID  TO  BUSINESS; 

COMMODITIES  FOLLOW  FUNDAMENTALS 


With  the  election  now  in  the 
background,  more  attention  is  be- 
ing paid  to  business.  A  percepti- 
ble quickening  should  soon  be  no- 
ticeable. True,  the  readjustment 
on  the  whole  must  proceed  still 
further  in  the  same  direction  as 
during  the  past  six  months  before 
there  can  be  another  upward 
swing  of  real  prosperity. 

We  are,  however,  concerned 
about  the  next  few  months. 
What  do  some  of  the  indicators 
show?  Crops,  always  reputed  to 
be  a  sign  of  good  business,  are  of 
good  size,  and  are  already  begin- 
ning to  put  in  an  appearance  on 
the  markets.  Some  stimulus  is  to 
be  expected  from  this  source,  es- 
pecially during  the  initial  move- 
ment marketward. 

New  building  permits,  as  cus- 
tomary at  this  time  of  the  year, 
should  show  an  uplift  during  the 
next  few  months,  in  anticipation 
of  spring  activity.  However,  this 
can  not  be  expected  to  develop 
into  an  extensive  building  boom, 
as  the  fundamentals  do  not  war- 
rant it  until  conditions  are  more 
fully  liquidated.  Nevertheless, 
look  for  some  increase  for  the 
coming  months. 

Among  other  business  forecast- 
ers, we  might  mention  immigra- 
tion increases,  possibilities  of  low- 
ered money  rates  when  the  edge 
is  off  the  demand  for  money  for 
crop  moving,  etc. 

On  the  other  hand,  we  are  not 
shutting  our  eyes  to  other  good 
forecasters,  like  increasing  fail- 
ures, the  apparent  culmination  of 
the  election  rise  in  security  mar- 
kets, falling  off  in  demand  for 
steel  and  iron,  and  the  halt  in  the 
formation  of  new  enterprises. 

After  striking  the  balance,  how- 
ever, remembering  that  with 
more  seasonable  weather  upon  us, 
and  the  results  of  the  election  that 
will  tend  to  have  some  buoyancy, 
at  least  temporarily,  we  forecast 
that,  notwithstanding  the  ultimate 
tendency  to  business  is  distinctly 
downward,  the  scales,  in  the  opin- 
ion of  the  United  States  Bulletin 
editors,  indicate  somewhat  better 
business  during  the  next  few 
months — say  until  early  spring,  at 


least — than  we  have  experienced 
since  last  spring. 

To  repeat  previous  suggestions, 
remember  that  whatever  improve- 
ment is  witnessed,  even  though  it 
may  be  much  more  extensive  than 
we  anticipate,  it  is  not  a  time  to 
expand.  Stocks  should  not  be  al- 
lowed to  pile  up  on  your  shelves; 
in  most  instances  more  equipment 
is  not  necessary  at  this  time ;  and 
in  general  capital  expenditures 
should  be  reduced  to  a  minimum. 

Commodities  Will  Act 
Accordingly. 

We  went  into  the  foregoing  at 
length,  as  the  trend  of  prices  dur- 
ing the  next  few  months  will  fol- 
low rather  closely  the  trend  of 
general  business.  As  we  indi- 
cated for  business,  commodities 
will  sell  at  much  lower  levels  ber 
fore  they  are  much  higher.  At 
the  same  time,  with  any  improve- 
ment in  business  during  the  win- 
ter over  what  it  has  been  since 
spring,  commodities  will  share  pro- 
portionately. Inventories,  how- 
ever, should  be  reduced  rather 
than  built  up. 

Metal  Tendency  Somewhat 
Bearish. 

Ordinarily,  we  might  expect 
some  uplift  to  metal  prices  at  this 
time  of  the  year.  But  with  steel 
and  iron  in  a  distinctly  bearish 
position,  little  rise  can  be  ex- 
pected— at  least  until  some  defi- 
nite move  takes  place  in  the  fer- 
rous metal  situation.  Meanwhile, 
metal  prices  will  tend  to  be  re- 
tarded. In  other  words,  even 
though  the  expected  betterment 
takes  place  in  general  business, 
uplift  in  the  metal  markets  will 
tend  to  be  retarded. 

Initial  Textile  Deflation  Near 
Completion. 

Textiles,  on  the  other  hand,  in 
view  of  the  extensive  liquidation 
since  the  early  summer,  are  now 
in  a  position  where  they  should 
share  very  soon  after  any  im- 
provement in  business  in  general. 
Consumers  have  purchased  very 
little  of  their  staple  requirements 
and  production  has  been  greatly 
curtailed  since  the  middle  of  the 
summer.  Hence  our  forecast  in 
the  opening  paragraph. 


Food  Advances  Will  Be  Small. 

Any  rise  in  food  prices  will,  we 
forecast,  be  proportionately  small. 
In  the  first  place,  we  are  not  sup- 
plying such  a  large  percentage  of 
the  world's  food;  secondly,  our 
production  this  year  is  on  tin- 
whole  ahead  of  last  year;  and 
finally,  psychologically,  further 
rises  would  be  ill-timed.  There- 
fore, don't  expect  foods  in  general 
to  go  much  higher  this  winter — 
unless  occasioned  by  transporta- 
tion delays. 

Uplift  in  Crop  Prices  Limited. 

Other  crops,  also,  should  pre- 
sent but  little  enhancement  in 
value  during  the  winter.  World 
production  still  remains  below  the 
pre-war  average,  but  other  na- 
tions, like  Argentina  and  Aus- 
tralia, are  competing  very  strongly 
with  this  country  for  world  out- 
lets. With  exports  restricted, 
therefore,  and  underlying  condi- 
tions as  they  are,  we  forecast  that 
seasonal  advances  in  crops  as  a 
whole  will  be  somewhat  restricted 
this  winter. 

Vegetable  Oils  Due  for  Some 
Rally. 

While  mineral  oils  have  prob- 
ably reached  their  peak,  at  least 
for  this  year,  nevertheless  other 
oils,  especially  vegetable  oils,  are 
in  a  rather  firm  position  market- 
wise.  Demand  for  the  past  few 
months  has  been  on  a  declining 
plane,  and  stocks  have  shown 
some  accumulation.  At  present, 
however,  consumers  are  in  need 
of  larger  quantities  than  for  some 
time,  and  imports  may  be  re- 
stricted for  the  next  few  months. 
At  any  rate,  they  can  hardly  move 
lower.  Our  opinion  is  that  they 
will  very  soon  move  in  an  upward 
direction. 

Building  Materials  May  Not 
Exhibit  Much  Strength. 

Building  materials  can  not  be 
expected  to  show  much  rise  dur- 
ing the  winter.  True,  permits 
should  increase,  but  for  the  most 
part  building  materials  have  not 
reflected  the  deflation  so  general 
during  the  past  five  or  six  months. 
Hence,  while  they  may  remain 
firm  over  the  period  under  con- 
sideration, we  do  not  anticipate 
much  if  any  advance. 
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OUTLOOK  FOR  INDUSTRIALS  POOR; 

DANGER  IN  SOME  OF  THE  NEW  ISSUES 


The  last  week  of  October 
brought  forth  declines  both  in  the 
rails  and  industrials,  with  latter 
showing  recessions  of  2y2  points 
for  the  average,  as  against  less 
than  1  point  for  the  rails.  High 
money  rates  undoubtedly  helped, 
as  after  the  first  day  the  renewing 
rate  did  not  drop  below  9  per  cent, 
due  largely  to  withdrawals  by  the 
Government  and  shrinkage  of 
banks'  available  cash,  by  reason 
of  heavy  withdrawals  in  deposits. 
Demands  for  money  show  indica- 
tion of  remaining  strong,  with 
good  probabilities  of  continued 
high  rates  for  some  time. 

There  is  very  little  in  the  general 
business  situation  to  inspire  confi- 
dence in  the  holders  of  industrial 
stocks.  As  yet  no  stabilization  of 
prices  seems  imminent,  and  under 
present  conditions  favorable  in- 
come accounts  should  continue  to 
be  the  exception  rather  than  the 
rule.  Announcement  by  the  United 
States  Rubber  Company  of  a  sub- 
stantial reduction  in  tire  prices  is 
of  greater  importance  than  the  fact 
that  production  for  1920  for  this 
and  other  tire  companies  will  show 
record  figures.  .  The  future  for  this 
and  also  the  automobile  industry 
can  not  be  considered  very  bright 
for  an  indefinite  period.  Both 
have  made  such  enormous  expan- 
sion that  until  demand  again 
reaches  or  approaches  the  figures 
for  1919  and  early  1920,  fair  re- 
turns on  stocks  can  not  be  expected. 
The  same  situation  exists  in  other 
industries  which  benefited  so  large- 
ly by  the  world  demand  for  our 
products  built  up  since  1914  and 
which  brought  on  the  enormous  ex- 
pansion seen  in  that  period. 
Public  Utility  Shares. 

In  the  railroad  and  public  utility 
stocks,  slight  losses  were  recorded 
which  can  be  attributed  to  the  gen- 
eral dullness  of  the  market  and 


temporary  absence  of  any  marked 
public  demand  for  such  issues. 
The  proximity  of  the  election  is 
probably  responsible  to  a  large  de- 
gree for  the  lack  of  interest,  but  at 
present  there  are  not  sufficient  rea- 
sons to  arouse  enthusiasm  over 
stocks  generally.  The  rails  have 
already  discounted  a  fair  portion 
of  the  gain  due  to  rate  increases, 
and  until  more  tangible  results  of 
the  new  rate  are  shown,  a  continu- 
ance of  the  advance  in  these  shares 
as  a  class  is  not  to  be  expected. 

To  a  certain  extent  the  same  con- 
ditions apply  to  public  utility 
stocks  except  that  there  is  no  cen- 
tral authority  charged  with  the  fix- 
ing of  rates  and  the  future  for  such 
companies  is  more  particularly  as- 
sociated with  rates  and  other  fac- 
tors in  each  locality.  Advances  in 
the  group  as  a  whole,  however,  have 
not  as  yet  equaled  those  for  the 
rails,  and  many  issues  are  undoubt- 
edly selling  at  low  prices,  when 
past  earnings  and  dividends  are 
considered,  together  with  the  gen- 
eral trend  in  this  field. 

New  Issues  Advance. 

By  far  the  most  encouraging 
feature  of  the  market  as  a  whole  is 
the  continued  demand  on  the  part 
of  investors  for  the  new  issues 
which  are  being  offered  in  large 
amounts.  Instead  of  declines  of 
from  one  to  three  or  four  points 
which  followed  the  offering  of  large 
issues  during  1919  and  early  1920, 
we  now  see  the  majority  of  new 
bonds  selling  at  small  advances 
over  the  offering  price.  In  these 
new  issues,  especially  of  the  in- 
dustrial type,  there  are  several 
points  that  will  bear  watching. 
Financing  of  manufacturing  com- 
panies based  upon  present  replace- 
ment values  and  earnings  of  the 
past  four  or  five  years  may  have  an 
entirely  different  value  five  years 


hence.  Another  fact  is  the  tend- 
ency to  capitalize  inventories  to 
provide  working  capital  depleted 
by  large  declines  in  commodity  and 
finished  products  values.  Offset- 
ting large  net  earnings  of  1918  and 
1919  will  very  likely  be  a  material 
lowering  of  the  excess  profits 
taxes,  which  should  tend  to  pre- 
vent too  large  a  drop  in  this  item 
in  several  cases. 

The  demand  for  these  new  is- 
sues is  due,  in  no  small  way,  to  the 
large  return  on  the  investment,  and 
in  the  case  of  industrials  enough 
consideration  is  not  given  to  the 
effect  of  this  added  fixed  charge 
upon  earnings  in  the  lean  years 
which  such  corporations  are  sure 
to  encounter  in  the  not  too  distant 
future.  It  is  for  this  reason,  part- 
ly, that  the  older  issues  of  estab- 
lished enterprises  are  very  often 
to  be  preferred  in  spite  of  the 
lower  return.  The  probability  of 
having  to  reinvest  funds  put  into 
the  new  short-term  bonds  at  ma- 
terially lower  rates  is  also  to  be 
considered  in  choosing  investments 
during  the  present  period  of  high- 
interest  rates. 

Foreign  Issues. 

The  demand  for  foreign  issues 
shows  no  let-up  and  prices  for 
these  issues  generally  have  held 
firmly,  some  even  advancing  frac- 
tionally. There  is  one  feature  of 
such  issues  as  the  "dollar"  loans 
of  France  and  Belgium  which  im- 
proves these  bonds,  in  that  any  ad- 
vance in  the  value  of  francs  re- 
duces the  actual  amount  of  money 
necessary  to  meet  interest  pay- 
ments and  if  by  maturity  date 
these  values  have  returned  to  nor- 
mal the  savings  would  be  of  large 
proportions;  in  the  case  of  France 
requiring  approximately  500,000,- 
000  francs  instead  of  1,000,000,000 
roughly  represented  by  the  recent 
loan  of  $100,000,000. 
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WHAT  THE  REPUBLICAN  ADMINISTRATION 

WILL  MEAN  TO  BUSINESS  MEN 


American  business  men  in  gen- 
eral and  manufacturers  in  par- 
ticular are  facing  the  new  year 
more  optimistically  as  a  result  of 
the  overwhelming  Republican  vic- 
tory at  the  polls  last  Tuesday.  It 
was  a  business  triumph  in  the 
sense  that  the  American  public  be- 
lieves the  Republican  party  is  well 
calculated  to  administer  a  Federal 
policy  with  economy,  efficiency 
and  the  most  up-to-date  methods. 
Politically,  it  was  the  emphatic  en- 
dorsement of  party  responsibility 
rather  than  the  one-man  leader- 
ship favored  by  the  Democrats  for 
the  past  eight  years. 

The  Republican  party,  having 
being  entrusted  with  the  confi- 
dence of  the  Nation,  will  have  that 
responsibility  to  its  fullest  degree. 
Both  branches  of  the  Congress 
have  such  comfortable  majorities 
that  the  White  House  and  the 
Capitol  will  achieve  a  unison  lack- 
ing since  1916,  when  President 
Woodrow  Wilson  was  choosen  for 
his  second  term. 

Republican  Progressiveness. 

Added  to  this  responsibility  for 
a  more  closely  knit  domestic  ad- 
ministration and  the  strictest 
economy  in  governmental  func- 
tions will  be  the  challenge  from 
many  elements  to  keep  abreast  of 
the  social  justice  program  which 
has  made  friends  for  the  Demo- 
crats. Otto  Kahn,  a  Republican 
banking  authority,  has  gone  di- 
rectly to  this  point  in  his  attitude 
that  the  conservatism  represented 
by  his  party  may  or  may  not  be 
a  stop  gap  to  progress.  He  pre- 
dicts that  the  party  will  reach  out 
for  those  progressive  ideas  found 
to  stand  the  test  and  will  trans- 
fuse them  into  Republicanism.  The 
Nation  as  a  whole  evidently  takes 
very  much  this  same  view  of  the 
situation  and  has  determined  to 
place  no  obstacles  such  as  a  Demo- 
cratic Senate  or  House  in  the  way 
of  the  Republican  party  in  carry- 
ing out  its  pre-election  pledges. 

The  changes  to  be  wrought  by 
the  incoming  administration  will 
be  sweeping  in  personnel.  There 
will  be  important  administrative 
reforms.  Just  how  these  prospec- 
tive changes  will  effect  the  com- 
mercial interests  is  the  question  ■ 


uppermost  in  the  mind  of  our 
clients.  For  purposes  of  concise- 
ness, the  main  issues  of  concern 
to  the  business  man  and  their 
probable  trend  may  be  divided 
into  the  following  groups: 

Taxation. 

If  the  Republicans  adhere  to 
their  pledges  of  economical  ad- 
ministration, the  cost  of  the  Fed- 
eral Government  will  be  decreased 
with  a  consequent  reduction  in  the 
amount  of  essential  revenue.  The 
excess-profits  tax  will  likely  go. 
Inheritance  and  income  taxes  will 
be  the  subject  of  much  considera- 
tion. The  new  governmental  pol- 
icy will  probably  lean  more  to  re- 
ducing the  war  debt  than  to  rais- 
ing money  for  domestic  expendi- 
ture. 

Bonus. 

This  is  indirectly  connected 
with  taxation.  Mr.  Harding  has 
committed  himself  to  a  money 
grant  •  for  the  returned  soldiers 
only  under  the  circumstances  that 
the  fiscal  condition  of  the  country 
warrants  it. 

Protective  Tariff. 

The  foreign  trade  policies  de- 
veloped through  the  future  rela- 
tionship of  the  United  States  to 
other  nations  through  an  associa- 
tion or  the  lack  of  an  association, 
will  largely  control  the  prospec- 
tive new  schedules.  American  in- 
dustries will  be  protected  against 
foreign  dumping  practices  and  en- 
couraged by  Federal  authorities. 

Budget. 

This  also  has  a  connection  with 
taxation,  as  the  adoption  of  a  na- 
tional policy  to  allocate  public 
revenues  to  predestined  quarters 
will  mean  a  curtailment  of  waste. 
The  Republicans  are  committed  to 
the  budget  through  the  law  re- 
cently enacted  by  the  Congress 
but  vetoed  by  President  Wilson. 

Prohibition. 

The  Volstead  law  will  stand 
largely  as  it  is  written.  Maryland 
and  one  or  two  other  States  re- 
turned slightly  "wet"  Senators, 
but  the  defeat  given  Governor 
Cox  indicates  that  the  public  likes 
the  non-alcoholic  amendment  to 


the  Constitution  which  the  Repub- 
licans have  pledged  to  uphold. 

Merchant  Marine. 

Washington  believes  the  Jones 
Merchant  Marine  law  will  stand 
under  a  Republican  administra- 
tion, although  President  Wilson 
declares  it  violates  many  foreign 
treaty  obligations.  If  the  Repub- 
licans decide  to  retain  a  merchant 
marine,  the  features  of  the  Jones 
act  favoring  American  bottoms 
and  creating  a  board  representa- 
tive of  the  maritime  regions  of  the 
country  will  remain. 

Peace  and  Normality. 

The  greatest  move  expected 
from  the  Republicans,  however, 
toward  the  return  to  normal  will 
be  the  making  of  legal  peace  at 
the  earliest  possible  date.  Opposi- 
tion to  the  Wilsonian  League  of 
Nations  has  been  definite  on  the 
part  of  the  Republican  party  but 
no  substitute  plan  for  "an  associa- 
tion to  maintain  peace"  has  been 
definitely  espoused  by  the  victori- 
ous group.  It  is  safe  to  forecast, 
however,  that  the  various  shades 
of  thought  on  the  League  prob- 
lem contained  within  the  party 
will  produce  as  its  first  national 
accomplishment  a  vehicle  for  the 
United  States  to  take  her  place  in 
the  new  order  of  things. 

The  Woman  Vote. 

Much  was  said  prior  to  the  elec- 
tion about  the  uncertainty  of  the 
new  voter,  the  American  woman. 
The  outstanding  fact  developed  by 
the  heavy  Republican  returns  re- 
garding the  woman  vote  is  that  it 
was  ready  for  its  new  ballot 
powers.  So  far  as  the  results 
show,  the  electorate  might  have 
been  voting  for  generations.  The 
uncertainty  of  the  woman  vote 
melted  into  the  certainty  that 
women  would  divide  themselves 
into  much  the  same  elements  as 
men.  If  ever  there  was  an  issue 
which,  according  to  political  wise- 
acres, would  receive  the  quickest 
response  from  the  women,  it  was 
,the  League  of  Nations  as  ex- 
pounded by  the  Democrats.  But 
apparently  the  woman  vote  ex- 
pected by  the  extreme  conserva- 
tives did  not  materialize. 
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MORE  TEXTILE  WAGE  REDUCTIONS; 

HOUSECLEANING  IN  NEW  YORK  LABOR 


Wage  reductions  in  the  textile 
industry    announced   last  week 
are  as  follows: 
The  Gaffney  Manufacturing 

Co.,  Gaffney,  S.  0   15% 

The  Lancaster  Manufactur- 
ing Co.,  Lancaster,  Mass.  15% 
The  Baldwin  Cotton  Mills, 

Chester,  S.  C...  20% 

The  Henrietta  Mills,  Ruther- 

fordton,  S.  C   20% 

The  combination  of  reduced 
wage  rates  and  reduced  working 
time  can  not  help  but  react  on  the 
labor  market  in  such  manner  as  to 
cause  a  strong  tendency  toward  a 
general  reduction  in  wages.  In 
the  manufacturing  section  of  the 
New  England  States  there  is  a 
considerable  excess  in  the  supply 
of  common  labor  over  the  demand. 
The  natural  result  of  this  condi- 
tion is  a  reduction  in  wages.  This 
reduction  has  come  about  through 
reduced  working  hours  rather 
than  a  lessening  in  the  rates. 
However,  it  is  a  question  of  but  a 
short  time  before  rates  in  the  in- 
dustries other  than  the  textile  will 
tumble. 

N.  Y.  Trucking  Dispute. 

The  trucking  business  in  New 
York  City  has  had  a  rather  in- 
teresting history  during  the  past 
year.  The  latest  development  is 
the  action  of  the  truck  owners  in 
presenting  a  resolution  to  the 
labor  representative  demanding 
that  labor  do  its  part  in  reducing 
high  prices.  Specifically  the 
owners  are  demanding  a  10-hour 
day  instead  of  nine  at  the  same 
wages  now  paid  for  nine  hours. 
This  expression  of  a  demand  is 
taken  bodily  from  the  vocabulary 
of  labor  organizations — but  trans- 
posed— and  is  nothing  more  or 
less  than  an  attempt  to  reduce 
wages.  The  interesting  feature1 
of  the  case  is  that  the  demands 
are  really  an  answer  to  a  request 
from  the  unions  for  an  increase  in 
wages. 

Most  of  the  wage  reductions  an- 
nounced thus  far  have  been  made 
in    factories    which    were  not 


strongly  organized  if  organized  at 
all.  In  New  York  City  the  truck- 
men and  the  truck  owners  are 
both  strongly  organized.  Earlier 
in  this  year  the  men  were  on 
strike  but  were  virtually  beaten 
by  the  owners. 

Labor  unions  are,  on  the  whole, 
very  much  averse  to  losing  any  of 
their  war-time  high  wages  and 
have  on  many  occasions  expressed 
the  determination  to  hold  on  to 
their  gains  at  all  costs.  In  cer- 
tain instances  they  will  be  able  to 
maintain  their  jobs  at  their  high 
wages  but  in  general  the  exist- 
ence of  strongly  organized  unions 
will  not  prevent  a  drop  in  wages. 

Graft  in  N.  Y.  Labor. 

Another  interesting  situation 
exists  in  New  York  City,  where 
astonishing  charges  of  graft  on 
the  part  of  the  Building  Trades 
Council,  which  is  a  labor  union 
organization,  with  Robert  P. 
Brindel  at  its  head.  If  these 
charges  are  true  it  will  require  a 
long  period  of  time  for  the  unions 
to  regain  whatever  confidence  the 
public  had  in  them.  We.  do  not 
think  that  unions  in  general 
should  be  condemned  because  of 
such  an  affair.  Union  leaders  as 
a  rule  are  sincere.  It  is  a  pity 
that  the  employers,  testifying  that 
they  were  forced  to  pay  large 
sums  for  the  avoidance  of  labor 
disturbances,  did  not  stand  up  in 
their  boots  and  fight  in  the  be- 
ginning. 

Some  of  the  labor  organizations 
have  already  resigned  from  the 
council,  as  also  have  some  of  the 
employers'  associations  from  the 
Building  Trades  Employers'  Asso- 
ciation. 

Ocean  Wages  Steady. 

It  has  been  noted  for  a  few 
months  that  wages  for  men  em- 
ployed in  ocean  transportation 
have  ceased  ascending.  The  Ma- 
rine Engineers'  Beneficial  Asso- 
ciation has  agreed  with  the  United 
States  Shipping  Board  and  the 
American  Steamship  Owners'  As- 


sociation to  extend  the  present 
agreement  with  regard  to  wages 
and  working  rules  until  May  1. 
This  agreement  had  already  been 
extended  from  August  1  to  No- 
vember 1. 

There  does  not  now  exist  a 
reason  for  demanding  increased 
wages  which  were  used  up  to 
within  a  few  months.  Prices  have 
stopped  ascending,  labor  has  be- 
come more  plentiful,  and  competi- 
tion has  become  keener  because 
there  is  now  but  a  limited  market 
for  goods  in  general.  Both  em- 
ployers and  employes  realize  this 
and  as  a  consequence  meet  on  a 
basis  more  nearly  in  accord  with 
reason  than  has  occurred  at  any 
time  since  1916. 

G.  E.  Stock  Sales. 

The  General  Electric  Company 
has  announced  the  details  of  the 
plan  under  which  its  employes 
may  subscribe  to  stock.  Subscrip- 
tion is  open  to  any  employe  who 
has  been  on  the  pay  roll  since 
September  1,  1920.  He  can  sub- 
scribe to  10  shares  of  capital  stock 
at  $136  a  share.  There  will  be  a 
credit  of  $20  a  share  against  the 
subscription  price.  Payments  are 
to  be  made  in  29  monthly  install- 
ments of  $4  each,  or  in  116  week- 
ly installments  of  $1  a  share  for 
each  share  subscribed.  The  cer- 
tificate will  go  to  the  subscriber 
when  $116  a  share  has  been  paid 
in.  No  advance  payments  are  per- 
mitted. 

This  last  clause  pertaining  to 
advance  payment  encourages  the 
habit  of  persistent  thrift.  Almost 
any  worker  can  save  a  portion  of 
his  wages  for  a  few  weeks,  but  it 
has  been  found  very  much  more 
difficult  to  consistently  save  over 
a  period  of  many  weeks  or  months. 
As  previously  stated  in  this  bul- 
letin, stock  selling  plans  result 
only  in  indirect  loyalty  gained, 
and  then  only  when  wages  and 
working  conditions  are  satisfac- 
tory. This  thrift  plan  undoubted- 
ly will  benefit  a  number  of  em- 
ployes of  that  company. 
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Forecast 


GERMANY  AND  CHINA  WILL  TRADE; 

FURTHER  IMPROVEMENT  IN  MEXICO 


Statistics  were  recently  an- 
nounced for  China's  external 
trade  for  the  first  six  months  of 
1920.  The  most  striking  discov- 
ery is  the  great  increase  in  Ger- 
many's trade  with  the  Far  East- 
ern country.  For  tea,  tobacco, 
hides,  oils,  and  seeds,  GermaJny 
has  in  return  sold  China  dyes,  pa- 
per, iron,  steel,  and  similar  sta- 
ples. Close  analysis  reveals  that 
Germany  is  recovering  her  foot- 
hold in  China  by  granting  very 
lenient,  long-time  credits.  It  does 
not  require  much  forecasting  to 
realize  that  if  we  do  not  do  some- 
thing to  hold  the  advantage  we 
secured  during  the  war  we  are 
extremely  liable  to  lose  a  large 
proportion  of  our  new  trade  with 
China. 

Jamaica  Undertakes  Sisal 
Cultivation. 

We  have  been  asked  recently 
what  we  think  of  private  interests 
undertaking  to  raise  sisal  in  Jama- 
ica on  a  large  plane.  We  do  not 
think  very .  favorably  of  the  enter- 
prise at  this  time.  It  will  have  to 
be  offered  in  competition  with  Mexi- 
can sisal,  a  very  great  handicap, 
and  other  outlets  outside  of  the 
United  States  are  so  far  removed 
from  the  source  of  supply  that 
transportation  costs  are  more  than 
likely  to  eat  up  most  if  not  all  of 
the. profits.  A  better  time  to  have 
taken  such  a  step  would  have  been 
two  or  three  years  previous,  when 
difficulty  was  experienced  in  get- 
ting sisal  from  its  regular  sources. 
We  forecast  that  the  industry  will 
have  difficulty  in  being  maintained 
in  Jamaica  for  one,  two  or  more 
years. 

Brazil  Can  Now  Export  Sugar 
Again. 

Cables  were  recently  received 
from  Brazil  announcing  that  the 
Food  Controller  had  recently  raised 
all  restrictions  against  the  exporta- 
tion of  sugar  from  Brazilian  ports. 
In  view  of  the  collapse  of  the  sugar 
bubble  and  the  embarrassment  of 
Cuban  finances,  this  trade  relaxa- 
tion will  mean  little  or  nothing  to 
Brazilian  finances,  as  sugar  can 
now  be  obtained  almost  anywhere 
at  lower  price  levels  than  those  at 
which  Brazil  can  satisfactorily 
compete. 


Japan  Trade  Balance  Still  in 
Red  Ink. 

Latest  cables  from  Japan  show 
that  for  the  first  nine  months  of 
this  year,  imports  into  Japan  ex- 
ceeded the  exports  by  25  per  cent. 
Statistics  for  the  single  month  of 
September  show  as  for  the  five  or 
six  preceding  months,  that  little 
headway  is  being  made.  We  fore- 
cast that  although  some  rise  may 
soon  be  witnessed  in  silk,  it  will  be 
well  into  1921  before  Japan's  trade 
balance  will  show  much  betterment. 

Argentina  Doing  Business  on 
Consignment. 

When  the  wool  year  closed  in 
Argentina  last  month,  statistics 
showed  that  actual  sales  were  35  to 
40  per  cent  less  than  during  the 
preceding  year.  On  the  other  hand, 
exports  of  wool  were  much  larger 
than  sales,  and  even  exceeded  those 
of  the  preceding  year  by  6  or  7  per 
cent,  showing  that  a  considerable 
proportion  of  this  business  has  been 
done  on  consignment.  This  is 
hardly  detrimental  to  Argentina, 
as  yet,  but  it  is  significant  in  that 
it  shows  Argentina  still  has  a  large 
credit  in  those  countries,  mostly 
European,  where  the  wool  has  been 
consigned.  This  means  another 
stumbling  block  or  hindrance  to 
furthering  United  States  interests 
in  this  southern  country. 

San  Domingo  at  Peak  of 
Prosperity. 

From  statistics  recently  issued, 
we  should  judge  that  for  the  pres- 
ent at  least,  the  prosperity  of  San 
Domingo  was  at  the  peak — if,  in- 
deed, it  has  not  been  reached  and 
passed.  Sugar  being  the  most  im- 
portant product,  there  was  an  in- 
crease of  7  or  8  per  cent  over  the 
previous  year  and  an  increase  of 
15  per  cent  over  two  years  ago. 
Since  summer,  though,  prices  have 
dropped  drastically,  as  well  as 
quotations  on  coffee  and  cocoa. 
Moreover,  tobacco  is  not  in  such 
heavy  demand  as  a  few  months 
ago.  Hence  our  belief  that  the  up- 
swing of  San  Domingo's  prosperity 
has  culminated.  We  suggest  to 
clients  interested  in  commercial 
affairs  on  this  island  that  credits 
be  scrutinized  very  carefully. 


British  Coal  Exports  Diminishing. 

In  reflection  of  the  recent  coal 
strike  in  England,  and  how  it  was 
anticipated  by  the  producing  in- 
terests, it  is  striking  to  see  how 
sharply  exports  of  this  important 
product  from  England  were  cut 
down  since  the  first  of  the  year.  In 
the  main,  monthly  coal  exports 
from  Welsh  ports  from  January  to 
the  latter  part  of  the  summer 
showed  a  decrease  of  fully  40  per 
cent  from  a  year  ago.  We  fore- 
cast that  although  the  strike  is 
nearly  over,  no  very  great  increase 
in  exports  will  be  shown  for  sev- 
eral months.  In  fact,  there  may  be 
further  contraction  shown  before 
the  final  turn  is  reached. 

How  Belgium  Is  Recovering. 

Clients  may  remember  that  a 
short  time  ago  we  presented  some 
data  reflecting  the  rapid  strides 
Belgium  was  making  in  its  recon- 
struction. Further  details  are 
now  available.  Briefly,  from  De- 
cember of  last  year,  1919,  there 
has  been  an  increase  to  July  1  of 
this  year  in  workmen  employed  in 
manufacturing  establishments  of 
32  per  cent.  Moreover,  from  un- 
official data  since  the  early  sum- 
mer we  should  estimate  a  still  fur- 
ther increase  in  this  percentage. 
Our  forecast  is  that  of  all  manu- 
facturing and  exporting  nations 
of  the  world,  Belgium's  recovery 
has  been  as  rapid,  and  bona  fide, 
if  not  more  so,  than  any  other 
nation  involved  in  the  war. 

Mexican  Conditions  Being 
Stabilized? 

In  view  of  recent  rumors  that 
Mexican  ambassadors  may  soon 
be  recognized,  and  regularly  ap- 
pearing statistics  of  production  of 
Mexico's  principal  products,  cop- 
per, gold,  silver,  etc.,  as  well  as 
the  uninterrupted  shipments  of 
petroleum  and  sisal,  we  fully  be- 
lieve that  economic  and  political 
conditions  in  Mexico  have  taken 
a  turn  for  the  better.  From  what 
data  are  available,  we  forecast 
further  improvement  and  _  stabil- 
ity in  this  southern  republic  dur- 
ing the  coming  months. 
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FEDERAL  RESERVE  BOARD  OPTIMISTIC; 

BELIEVES  READJUSTMENT  ORDERLY 


The  Federal  Reserve  Board  be- 
lieves that  those  natural  forces  in 
evidence  which  make  for  stabili- 
zation carry  assurance  for  the  fu- 
ture. The  recovery  from  war  and 
post-war  conditions  is  proceeding 
apace  and,  although  the  readjust- 
ment process  has  been  marked  by 
uncertainty  and  some  suspension 
of  business  activity,  the  board 
considers  that  the  business  and 
economic  situation  as  a  whole 
shows  much  inherent  strength  and 
an  ability  to  attain  a  position  of 
relative  stability  through  an  or- 
derly transition. 

Price  Revisions. 

"Price  revisions  in  textile  lines 
and  in  other  commodities  of  wear- 
ing apparel,  as  well  as  in  numerous 
staple  commodities,"  said  the 
board,  "have  been  the  outstanding 
elements  in  the  situation,  just  as 
during  the  preceding  month. 

"Caution  in  buying,  due  to  a  be- 
lief that  price  readjustment  is  not 
yet  complete,  has  been  the  note- 
worthy factor,  and  in  some  quarters 
has  tended  to  slow  down  the  ac- 
tivity of  retail  trade,  although  more 
apparent  in  the  wholesale  trade. 
Crop  yields  have  on  the  whole 
justified  the  expectation  expressed 
at  the  opening  of  the  month.  Bank 
reserves  have  held  their  own  during 
the  month,  and  there  has  been  a 
steady  improvement  in  the  liquid- 
ity of  paper." 

The  Federal  Reserve  Board  fore- 
casts that  further  readjustments 
will  be  accomplished  without  un- 
necessary disturbance  unless  un- 
foreseen factors  ellter  into  the 
process. 

Condition  of  Reserve  Banks. 

Aggregate  gains  of  8.7  millions 
in  gold  reserves  and  of  10.8  mil- 


lions in  total  cash  reserves  accom- 
panied by  a  reduction  of  about  five 
millions  in  Federal  Reserve  note 
circulation  are  indicated  in  the 
Federal  Reserve  Board's  weekly 
bank  statement  issued  as  at  close 
of  business  on  October  29,  1920. 
Net  deposits  show  an  increase 
of  about  50  millions,  correspond- 
ing closely  to  the  growth  in  the 
total  of  discounted  paper  held. 
As  a  consequence,  the  banks'  re- 
serve ratio  shows  a  decline  for 
the  week  from  43.3  to  43.1  per 
cent. 

Holdings  of  paper  secured  by 
Government  war  obligations,  in- 
cluding Treasury  certificates,  in- 
creased by  4.8  millions,  and  those 
of  other  discounted  bills  by  47.2 
millions,  while  those  of  acceptances 
purchased  in  open  market  show  a 
decline  of  2.3  millions.  A  reduc- 
tion of  11.4  millions  in  Treasury 
certificates  is  due  largely  to  the 
redemption  of  10  millions  of  spe- 
cial certificates,  held  by  four  Re- 
serve banks  to  cover  advances  to 
the  Government.  Total  earning 
assets,  3,396  millions,  show  an  in- 
crease of  38.4  millions  for  the  week. 

Security  of  Paper. 

Of  the  total  of  1,203.9  millions 
of  paper  secured  by  U.  S.  war 
obligations,  641.5  millions,  or  53.3 
per  cent,  were  secured  by  Liberty 
bonds,  322.5  millions,  or  26.8  per 
cent,  by  Victory  notes,  and  239.9 
millions,  or  19.9  per  cent,  by  Treas- 
ury certificates,  as  against  ,53,  26.9 
and  20.1  per  cent  of  a  correspond- 
ing total  of  1,199.1  millions  reported 
the  week  before.  Discounted  bills 
held  by  the  Boston,  Philadelphia 
and  Cleveland  banks  include  247.1 


millions  of  paper  discounted  for  the 
New  York  Reserve  Bank  and  seven 
other  Reserve  banks  in  the  South 
and  Middle  West,  compared  with 
243.1  millions  shown  the  week  be- 
fore, while  acceptance  holdings  of 
the  Boston,  Philadelphia  and  San 
Francisco  banks  are  shown  inclu- 
sive of  13.4  millions  of  bank  ac- 
ceptances purchased  from  the  New 
York  bank,  as  against  24.3  millions, 
held  on  the  previous  Friday. 

Government  deposits  were  3,7 
millions  and  members'  reserve  de- 
posits— 26.3  millions — larger  than 
the  week  before.  Other  deposits, 
including  chiefly  foreign  Govern- 
ment credits  and  non-members' 
clearing  accounts,  show  a  decline  of 
0.6  million,  while  the  "float" 
carried  by  the  Reserve  banks  and 
treated  as  a  deduction  from  im- 
mediately available  deposits,  was 
20.5  millions  less  than  on  October 
22.  As  a  result  of  the  above 
changes,  calculated  net  deposits 
show  an  increase  for  the  week  of 
49.9  millions.  As  against  a  de- 
crease of  4.9  millions  in  Federal 
Reserve  note  circulation  Federal 
Reserve  bank  notes  in  circulation 
show  an  increase  of  1.1  millions. 
As  against  a  reduction  of  $63,000 
in  the  paid-in  capital  of  the  New 
York  bank  a  combined  increase  of 
$104,000  is  shown  in  the  paid-in 
capital  of  the  Boston  and  Dallas 
banks,  which  is  caused  mainly  by 
additions  to  capital  and  surplus  of 
existing  member  banks  and,  to  a 
smaller  extent,  by  payments  re- 
ceived for  Federal  Reserve  stock 
from  newly  admitted  members. 
The  total  paid-in  capital  of  the 
Reserve  banks,  97.8  millions,  shows 
an  increase  of  about  10.5  millions 
since  the  beginning  of  the  year. 
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Crop 

Forecast. 


Now  is  the  time  to  push  for 
sales  in  the  agricultural  districts. 
Six  months  hence  may  be  too  late. 
Certainly  six  months  later  busi- 
ness in  the  larger  farming  dis- 
tricts will  not  be  any  better  than 
it  is  right  now.  And  in  all  prob- 
ability, it  may  not  be  so  good. 
Hence  our  suggestion  for  immedi- 
ate action. 

As  we  have  previously  pointed 
out,  a  community  is  similar  to  an 
individual — in  the  respect  that 
monejr  in  a  given  community  is 
spent  or  dissipated  in  direct  pro- 
portion to  the  rate  at  which  it  is 
received.  Moreover,  it  is  when 
money  comes  in  more  rapidly  than 
ever  before  that  it  is  spent  more 
rapidly.  Even  a  continuation  of 
the  same  income  does  not  lead  to 
increased  expenditures. 

Our  point  is  that  at  best  the 
day  of  big  money  for  the  farmer 
is  passed.  With  but  slight  pros- 
pect of  much  higher  prices  for 
his  crops  even  if  he  holds  on  for 
some  months  longer,  the  farmer 
will  be  far  from  the  spender  he 
has  been  since  the  fall  and  winter 
of  1914-1915. 

In  all  probability,  farm  prod- 
uct values  in  general  after  the 
spring  of  next  year  are  more  than 
likely  to  show  substantial  reduc- 
tions. Hence,  our  suggestion 
that  sales  to  the  farmer  buyer  be 
pushed  in  the  immediate  future — 
when  he  is  receiving  the  money 
for  this  year's  efforts. 

Fruit  and  Produce  Returns 
Reduced. 

Here,  for  instance,  is  what  cer- 
tain classes  of  agriculturists  are 
facing:  Apples  are  quoted  at 
practically  one-half  the  price  as 
a  year  ago.  The  crop  is  some- 
what larger,  but  the  price  being 
so  unsatisfactory,  the  grower  has 
shipped  but  the  same  quantity  to 
market  as  last  year.  Business, 
therefore,  in  the  commercial  apple 
sections  of  New  York  and  other 
States  can  not  help  but  be  smaller 
than  last  year. 

Cabbages  Show  Less  Profit. 

Take  cabbages.  The  farmer  has 
shipped  to  market  at  least  a  third 
more  than  a  year  ago.  But  the 
price  is  on  the  average  only  half 
as  high  as  in  1919.    It  .would 


GRASP  AGRICULTURE' 
RETURNS  OF 

serin  1,1ml,  tin:  grower  is  endeavor 
in^  l,o  ^et,  from  under  as  rapidly 
as  possible.  With  this  state  of 
affairs,  cabbage  producers  will 
not  buy  as  much  this  winter  as 
during  the  last  two  years.  Clients 
selling  in  the  important  cabbage 
districts  should  plan  on  this  in- 
evitable change,  which  means 
smaller  purchasing  power  in 
these  localities. 

Onion  Growers  Receiving  Less  for 
Their  Products. 

The  onion  producers,  too,  are 
facing  rather  dismal  prospects  as 
compared  with  the  last  year  or  so. 
Shipments  marketward  are  fully 
one-fifth  ahead  of  last  year  at  this 
time,  but  the  price  is  less  than  on«- 
half.  The  future  holds  no  bril- 
liant hopes  of  betterment.  Too 
many  onions  is  the  story.  Clients 
will  again  see  what  we  mean  when 
we  suggest  that  immediate  action 
is  extremely  advisable  in  regard 
to  sales  in  farming  districts. 

Among  similar  products,  celery 
is  being  shipped  at  a  rate  fully 
50  per  cent  in  excess  of  last  year. 
In  all  probability,  with  a  fairly 
good  consuming  season  directly 
ahead,  the  celery  growers  should 
make  a  paying  proposition  out  of 
this  year's  efforts.  Even  grapes 
are  coming  on  the  market  10  per 
cent  faster  than  a  year  ago. 
There  should  continue  good  inter- 
est on  the  part  of  consumers. 
Grape  producers  should  make 
comparatively  good  returns  this 
year. 

Citrus  Shipments  Smaller. 

The  citrus  fruit  season  is  late 
in  starting  this  year.  This,  in  our 
opinion,  reflects  the  general  hes- 
itancy in  the  fruit  and  produce 
business.  However,  look  for  in- 
creased shipments  within  the 
course  of  the  next  few  weeks. 
Prices  can  not  be  expected  to  go 
as  high  this  season  as  during  the 
season  just  ended.  Business,  there- 
fore, in  the  important  citrus- 
growing  sections  of  Florida  and 
California  will  tend  to  be  slower 
and  hardly  as  extensive  as  a  year 
ago. 

Big  Crops  Bring  Less  Money. 

Even  the  so-called  big  crops 
will  not  be  so  remunerative  as 
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during  the  last  few  years.  Corn 
that  was  selling  over  the  $2  level 
a  few  months  ago  can  now  be 
purchased  on  some  days  less  than 
a  dollar.  Despite  the  record 
yield,  it  is  not  big  enough  nor  is 
the  foreign  demand  extensive 
enough  to  net  the  grower  more 
than  a  year  ago. 

Oats  have  dropped  in  the  same 
proportion.  Wheat  and  flour  are 
bringing  considerably  less  than 
several  months  previous.  Pota- 
toes may  be  purchased  in  the  open 
market  for  one-fifth  of  the  price 
of  five  months  ago.  Rye  and 
barley  have  been  produced  in 
good  quantity,  not  of  record  pro- 
portions, to  be  sure,  but  far  ahead 
of  the  pre-war  volume.  Yet  the 
price  is  less  by  at  least  a  third 
than  a  few  short  months  ago. 
Live-Stock  Values  Have  Shrunk, 
Too. 

And  so  on.  Finally,  when  we 
consider  how  the  prices  of  live 
stock  and  their  products  have 
diminished  in  like  proportion, 
with  but  little  indication  of  re- 
covering only  a  slight  per  cent  of 
the  loss  during  the  winter,  it  is 
quite  apparent  that  from  the 
standing  of  business  in  the  big 
crop  sections,  prospects  are  no- 
where near  so  rosy  as  during  the 
last  three  to  five  years. 

Too  Much  Farm  Income  Has  Been 
Wasted. 
The  long  and  short  of  it  is  the 
farm  sections  have  seen  their  hey- 
day. Some  business  will  always 
be  transacted,  but  the  day  of  the 
biggest  business  is  over  for  this 
cycle.  Trade  in  general  in  the 
agricultural  districts  will  run 
smaller  than  for  a  few  years,  and 
more  and  more  sales  resistance 
will  be  experienced.  Moreover, 
there  will  be  a  change  in  the  class 
of  merchandise  traded  in.  It  will 
again  tend  in  the  direction  of 
cheaper,  more  serviceable  goods. 
Finally,  whatever  trade  there  is 
will  come  when  the  farmer  has  the 
money  in  his  hand  for  his  prod- 
ucts— which  is  right  now  and  for 
a  period  of  a  few  months.  Those 
who  realize  this  fundamental 
change  in  the  farm  sections  and 
aqt  accordingly  will  derive  the 
most  advantage. 
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EXPORTS  AND  TRADE  BALANCE  RISE; 

IMPORTS  SUFFER  SEVERE  DECLINE 


In  this  chart  total  exports  and 
imports  by  months  are  shown. 
The  vertical  distance  between  the 
export  and  import  curve  at  any 
given  point  represents  the  favor- 
able trade  balance  at  that  time. 

This  chart  does  not  go  further 
back  than  January,  1919,  because 
the  war  years  are  practically  val- 


ueless for  present  deductions.  As 
for  pre-war  years,  they  give  little 
assistance  at  this  time  in  making 
deductions.  Not  until  some  time 
has  elapsed  will  export  and  im- 
port curves  bear  any  relation  to 
those  of  pre-war  years. 

SEPTEMBER  RESULTS. 

The  export  curve  rose  because 
of  increased  exportation  of  cot- 


tonseed oil,  cotton,  and  meat  and 
dairy  products. 

The  import  curve  dropped  be- 
cause of  decreased  importation  of 

sugar  and  silk. 

Imports  for  September  were 
smaller  than  at  any  point  since 
August,  1919. 

Forecast:  Reduction  of  trade 
balance. 
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HARDING'S  PRE-ELECTION  PLEDGES 

SHOW  DESIRE  FOR  PROGRESSIVENESS 


The  pre-election  speeches  of 
Senator  Warren  O.  Harding  de- 
livered from  the  famous  front 
porch  of  his  Marion  home  have 
now  assumed  a  new  significance. 
They  offer  the  hest  available  guide 
to  the  probable  future  conduct  of 
the  man  during  his  forthcoming 
administration. 

Under  the  steam  pressure  of  a 
presidential  campaign,  much  of 
speech  material  issued  by  each 
party  candidate  goes  unread  by 
the  public.  Particularly  is  this 
true  of  the  matter  which  has  is- 
sued from  Marion  because  of  the 
more  compelling  manner  of  pres- 
entation possessed  by  Governor 
Cox,  the  Democratic  standard 
bearer,  in  his  nation-wide  stump- 
ing tours.  In  the  pre-election 
statement  issued  by  Senator 
Harding  is  contained,  in  a  few 
sentences  lucidly  told,  the  credo 
of  the  Eepublican  party  at  that 
time.    It  reads  as  follows: 

"The  plain  people  who,  on  the 
whole,  have  been  raised  to  a  new 
and  higher  level,  are  not  only  con- 
vinced that  they  are  entitled  to  re- 
main on  this  new  plane,  but  that 
they  must  rely  upon  the  construc- 
tive abilities  of  the  Republican 
party  to  keep  them  there.  It  is 
our  purpose  to  accomplish  exactly 
this.  While  we  will  oppose  every 
suggestion  of  revolution  or  dis- 
integration, we  do  stand  for  every 
measure  of  evolution  and  develop- 
ment that  tends  to  carry  the 
masses  of  the  Nation  forward  and 
upward. 

"During  the  campaign  now 
about  ended  the  Republican  party 
has  proposed  in  its  platform  and 
developed  in  the  utterances  of  its 
leaders  a  program  which  contem- 
plates equal  opportunity  for  all. 
It  recognizes  the  vices  of  exploita- 
tion and  profiteering.  It  has  de- 
clared for  wise  and  practicable 
measures  looking  to  co-operation 
in  production  and  in  marketing. 
It  recognizes  that  in  all  measures 
to  preserve  equality  of  oppor- 
tunity there  must  be  a  recognition 
of  the  fact  that  greed  and  cunning 
must  be  held  in  check  if  we  are  to 
insure  that  true  character  and 
worth  shall  be  given  every  oppor- 
tunity to  share  in  the  advantages 


that  the  community  can  extend  to 
its  members. 

"Th<>  Republican  party  pur- 
poses in  the  realm  of  international 
affairs  such  an  association  of  na- 
tions as  will  most  effectively 
further  the  aspiration  of  world- 
wide and  permanent  peace  with- 
out sacrificing  any  part  of  the  in- 
dependence of  the  American  Na- 
tion. It  believes  that  America  can 
and  must  bear  its  full  part  in  the 
responsibilities  of  the  world,  but 
it  always  believes  that  America 
alone  must  decide  what  that  part 
shall  be.  It  goes  to  the  people  as- 
sured that  they  will  recognize  its 
superiority  as  an  instrumentality 
of  administration  and  that  in  the 
election  now  ending  they  will  give 
it  the  certificate  of  their  confi- 
dence and  trust." 

Enforcing  Prohibition. 

The  Volstead  law  enforcement 
issue  drew  forth  this  statement 
from  Senator  Harding: 

"We  must  all  condemn  without 
qualification  the  failure  of  en- 
forcement of  prohibition  just  as 
we  must  all  condemn  the  failure 
of  established  authority  to  pre- 
vent outrages  of  violence  such  as 
lynching." 

Capital  and  Labor. 

In  his  acceptance  speech  for  the 
Republican  nomination,  the  Presi- 
dent-elect said  this  about  capital 
and  labor: 

"I  decline  to  recognize  any  con- 
flict of  interest  among  the  partici- 
pants in  industry.  The  destruc- 
tion of  one  is  the  ruin  of  the  other, 
the  suspicion  of  rebellion  of  one 
unavoidably  involves  the  other. 
In  conflict  is  disaster,  in  under-> 
standing  there  is  triumoh.  There 
is  no  issue  relating:  to  the  founda- 
tion on  which  industrv  is  builded, 
because  industry  is  bigger  than 
any  element  in  its  modern  making. 
But  the  insistent  call  is  for  labor, 
management  and  capital  to  reach 
understanding. 

"The  human  element  comes 
first,  and  I  want  the  employers  in 
industrv  to  understand  the  aspira- 
tions, the  convictions,  the  yearn- 
ings of  the  millions  of  American 
wage-earners,  and  I  want  the 
wage-earners  to  understand  the( 


problems,  tlie  anxieties,  the  ob- 
ligations of  management  and  cap- 
ital, and  all  of  them  must  under- 
stand their  relationship  to  the 
people  and  their  obligation  to  the 
Republic.  Out  of  this  understand- 
ing will  come  the  unanimous  com- 
mittal to  economic  justice,  and  in 
economic  justice  lies  that  social 
justice  which  is  the  highest  essen- 
tial to  human  happiness." 
Republican  Cabinet. 

A  cabinet  that  will  share  re- 
sponsibility with  the  Nation's 
Chief  Executive  is  another  of  ex- 
pectancies for  the  Harding  regime. 
This  is  to  be  expected  not  only  be- 
cause of  the  inherent  personality 
of  the  man  but  because  of  his 
avowed  policy  in  that  direction  in 
the  following  excerpt  from  his  ac- 
ceptance speech: 

"Our  vision  includes  more  than 
a  Chief  Executive;  we  believe  in 
a  cabinet  of  highest  capacity, 
equal  to  the  responsibilities  which 
our  system  contemplates,  in  whose 
councils  the  Vice  President,  sec- 
ond official  of  the  Republic,  shall 
be  asked  to  participate.  The  same 
vision  includes  a  cordial  under- 
standing and  co-ordinated  activi- 
ties with  a  House  of  Congress, 
fresh  from  the  people,  voicing  the 
convictions  which  members  bring 
from  direct  contact  with  the  elec- 
torate, and  cordial  co-operation 
along  with  the  restored  functions 
of  the  Senate,  fit  to  be  the  greatest 
deliberative  body  of  the  world." 

Fiscal  Policy. 

Concerning  the  fiscal  policy  of 
the  Government,  Senator  Harding 
said : 

"We  will  attempt  intelligent 
and  courageous  deflation,  and 
strike  at  Government  borrowing 
which  enlarges  the  evil,  and  we 
will  attack  high  cost  of  govern- 
ment with  every  energy  and  fa- 
cility which  attend  Republican 
capacity.  We  promise  that  relief 
which  will  attend  the  halting  of 
waste  and  extravagance,  and  the 
renewal  of  the  practice  of  public 
economy,  not  alone  because  it  will 
relieve  tax  burdens,  but  because 
it  will  be  an  example  to  stimulate 
thrift  and  economv  in  private 
life." 

(Continued  on  page  963.) 
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The  Cuban  moratorium  may  be 
extended.  Latest  advices  seem  to 
show  that  the  country  has  sobered 
down  from  an  orgy  of  speculation 
and  easy  profits.  Wage  reduc- 
tions of  60  per  cent  have  been 
noted.  A  dynamically  quick  de- 
flationary process  is  in  progress, 
a  deflation  as  rapid  as  the  specu- 
lative inflation  was  unwarranted. 
There  is  every  likelihood  that  the 
$50,000,000  loan  by  United  States 
bankers  will  go  through.  This 
will  be  a  very  great  help  and 
should  insure  the  next  sugar  crop, 
which  4s  estimated  at  44,000,000 
tons. 


Private  ownership  is  up  to  the 
railroads,  according  to  President 
Willard,  of  the  B.  &  O.  At  the 
annual  dinner  of  the  Associated 
Industries  of  Massachusetts  he 
predicted  freedom  from  railway 
strikes  in  the  future.  Whether 
private  ownership  continues  to  be 
the  economic  policy  of  this  coun- 
try depends  very  largely  upon  the 
railway  managers,  themselves,  he 
said. 


Chicago  has  lost  its  subtreasury. 

In  ordering  its  closing,  Secretary 
Houston  announced  that  the  Chi- 
cago Federal  Reserve  Bank  would 
receive  for  payment  all  outstand- 
ing gold  certificates  issued  by  the 
Assistant  United  States  Treasurer 
in  charge  of  the  Chicago  Subtreas- 
ury. The  Boston  Subtreasury  was 
closed  in  October.  Chicago  was 
the  second  city  to  lose  its  sub- 
treasury.  .  The  remaining  sub- 
treasuries,  all  of  which  will  be 
closed  in  time,  are  located  in  New 
York,  Philadelphia,  Baltimore, 
New  Orleans,  St.  Louis,  San  Fran- 
cisco, and  Cincinnati. 


The  Department  of  Commerce  is 
not  trying  to  open  trade  with  So- 
viet Russia.  Some  one  started  a 
rumor  that  the  department  was 
contemplating  such  a  procedure, 
with  an  international  clearing 
house  in  Copenhagen. 


IMPORTANT  BUSINESS  NEWS  IN  BRIEF; 

CUBAN  CONDITIONS  MUCH  BETTER 


Toy  Manufacturers  of  the  United 
States.  Mass  production,  made 
possible  by  machine  operation,  has 
within  the  past  six  years  devel- 
oped the  toy  industry  in  a  remark- 
able fashion.  Last  year's  sales  to- 
taled $100,000,000,  of  which  toys 
$80,000,000  worth  were  produced 
in  this  country. 


$4,268,750.  The  plant  cost  the 
Government  $70,000,000. 


The  Shipping  Board  received 
only  two  bids  for  Hog  Island, 

Philadelphia  shipbuilding  plant. 
Both  bids  were  rejected.  Barde 
Brothers,  of  New  York,  bid  $4,- 
000,000  and  the  New  Jersey  Ma- 
chinery Exchange,  of  Newark,  bid 


Exporting  of  cotton  grown  in 
El  Paso  County,  Tex.,  under  reg 
ulation  through  the  port  of  New 
Orleans,  and  the  interstate  move- 
ment to  northern  points  for  con- 
sumption of  Louisiana  cotton  lin- 
ters,  which  have  been  in  storage, 
is  permitted  under  modification  of 
the  existing  quarantine  against 
the  pink  bollworn  in  Louisiana 
and  Texas  announced  recently  by 
the  Department  of  Agriculture. 
The  new  regulations  were  effec- 
tive November  1. 


A  30  per  cent  increase  in  toy 
manufacturing  in  1921  was  pre- 
dicted by  W.  O.  Coleman,  of  the 


Senator  Harding's  Principles: 

I  believe  this  Government  should  make  its  Liberty  and  Vic- 
tory Bonds  worth  all  that  its  patriotic  citizens  paid  in  purchasing 
them. 

I  believe  the  tax  burdens  imposed  for  the  war  emergency 
must  be  revised  to  the  needs  of  peace  and  equity  of  distribution 
of  the  burden. 

I  believe  the  budget  system  will  effect  a  necessary,  helpful 
reformation,  and  reveal  business  methods  to  Government  business. 

I  believe  Federal  departments  should  be  made  more  business- 
like and  send  back  to  productive  effort  thousands  of  Federal  em- 
ployes, who  are  either  duplicating  work  or  not  essential  at  all. 

I  believe  in  the  protective  tariff  policy  and  know  we  will  be 
calling  for  its  saving  Americanism  again. 

I  believe  in  a  great  merchant  marine — I  would  have  this  Re- 
public the  leading  maritime  Nation  of  the  world. 

I  believe  in  a  navy  ample  to  protect  it,  and  able  to  assure  us 
dependable  defense. 

I  believe  in  a  small  army,  but  the  best  in  the  world,  with  a 
mindfulness  for  preparedness  which  will  avoid  the  unutterable 
cost  of  our  previous  neglect. 

I  believe  in  our  eminence  in  trade  abroad,  which  the  Gov- 
ernment should  aid  in  expanding,  both  in  revealing  markets  and 
speeding  cargoes. 

I  believe  in  established  standards  for  immigration,  which  are 
concerned  with  the  future  citizenship  of  the  republic,  not  with 
mere  manpower  in  industry. 

I  believe  that  every  man  who  dons  the  garb  of  American 
citizenship  and  walks  in  the  light  of  American  opportunity  must 
become  American  in  heart  and  soul. 

I  believe  in  holding  fast  to  every  forward  step  in  unshackling 
child-labor  and  elevating  conditions  of  woman's  employment. 

I  believe  the  Federal  Government  should  stamp  out  lynching 
and  remove  that  stain  from  the  fair  name  of  America. 

I  believe  the  Federal  Government  should  give  its  effective 
aid  in  solving  the  problem  of  ample  and  becoming  housing  of  its 
citizenship. 

WARREN  G.  HARDING. 
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Forecast 


SENATE  AND  HOUSE  CHANGES  ARE 

IMPORTANT  TO  BUSINESS  MEN 


The  Senate  and  House  Repub- 
lican majorities  will  have  a  sta- 
bilizing tendency  on  legislation. 
The  close  voting  range  between 
the  Democrats  and  Republicans 
threatened  before  election  by  the 
bitterness  of  many  State  fights 
would  have  thrown  the  balance  of 
power  into  the  hands  of  a  few  in- 
dependent voters.  Under  the 
present  conditions,  Republican 
measures  can  be  expected  to  pass 
both  Houses  in  good  order,  with 
the  scattered  Democrats  and 
sparse  independent  voters  acting 
as  mitigating  influences  rather 
than  as  actual  deterrents. 

Complaint  was  made  frequently 
prior  to  the  election  that  the  pub- 
lic was  apathetic  towards  the  con- 
test. The  post-election  results  are 
all  to  the  contrary.  The  country 
was  so  thoroughly  interested  in 
making  the  next  administration  a 
Republican  one  that  congressional 
candidates  who  never  could  have 
won  in  a  normal  year  were  car- 
ried into  victory  on  the  national 
tide.  The  defeat  of  such  popular 
Democrats  as  Senator  Chamber- 
lain, of  Oregon,  and  Representa- 
tive Champ  Clark,  of  Missouri,  by 
comparatively  little  known  Re- 
publicans can  be  explained  in  no 
other  way.  When  such  instances 
as  the  heavy  vote  cast  for  Senator 
Wadsworth  in  New  York,  against 
whom  was  pitted  all  the  Demo- 
cratic strength,  reinforced  by  the 
suffrage  forces,  and  the  easy  win- 
ning of  Frank  Brandegee  in  Con- 
necticut are  shown  in  the  returns. 

The  next  Congress  was  selected 
on  the  basis  of  less  government  in 
business  and  more  business  in 
Government.  This  being  the  case, 
business  men  need  only  determine 
whether  or  not  any  proposed  leg- 
islation touching  upon  a  particu- 
lar industry  or  enterprise  is  a  Re- 
publican measure  or  espoused  by 


the  Democrats  to  gauge  its  fate 
fairly  accurately.  Of  course, 
there  will  be  other  factors  to  be 
discounted  in  the  analysis  of  any 
such  situation,  but  this  is  the  first 
time  in  two  years  that  the  Con- 
gress has  been  so  well  indexed  as 
to  its  possible  future  operations. 

Congressional  Surprises. 

The  surprises  in  the  congres- 
sional features  of  the  election  just 
held  were  manifold.  Senator 
Phelan,  of  California,  was  looked 
upon  as  sure  to  return.  He  has 
been  actively  supporting  his  fel- 
low citizens  in  their  anti-Japanese 
fights  and  is  altogether  regarded 
as  an  efficient  Senator  even  among 
the  Republicans.  The  man  suc- 
ceeding him  will  probably,  how- 
ever, be  better  for  the  post  from 
the  standpoint  of  the  business 
man.  Senator-elect  Shortridge  is 
said  to  be  of  the  Middle  West, 
having  all  the  qualities  of  that  re- 
gion which  has  sent  many  of  its 
sons  to  the  Far  West  to  build  up 
the  country.  Senator  Phelan  will 
be  a  distinct  loss  to  social  Wash- 
ington, however.  In  Maryland 
the  defeat  of  Senator  John  Walter! 
Smith,  beloved  at  Washington  f  orj 
his  work  in  behalf  of  the  District 
pf  Columbia,  was  unusually  heavy.; 
Oklahoma's  going  over  into  the 
Republican  senatorial  ranks  is- 
regarded  as  the  first  sign  that 
the  Solid  South  may  yet  become1 
broken. 

WHERE  REPUBLICANS  GAINED  THEIR 
SENATE  MAJORITY. 

Arizona — Ralph  Cameron.  Defeated 
Marcus  A.  Smith,  Democrat. 

California — S.  M.  Shortridge.  Defeated 
James  Phelan,  a  well-known  Democrat. 

Colorado — S.  D.  Nicholson.  Defeated 
among  others,  Charles  Thomas,  the  in- 
surgent Democrat  independent.  . 

Idaho — Frank  R.  Gooding.  Defeated 
John  Nugent,  Democrat,  with  the  Non- 
partisan League  acting  as  a  factor  of  the 
contest. 

Maryland— O.  E.  Weller.  Defeated 
John    Walter    Smith,    a    dry  Democrat 


whose  complete  routing  wan  Kavcd  by 
thin  fact. 

Nevada — Tanker  Oddie.  Defeated 
Charles  Henderson,  one  of  tjie  Demo- 
crats scheduled  as  a  certain  winner. 

Oklahoma — John  W.  Harreld.  De- 
feated Scott  Ferris,  the  man  chosen  by 
the  Democrats  to  succeed  the  blind  Hen- 
utor  Gore.  • 

Oregon — Robert  Standfield.  Defeated 
the  popular  Democratic  Senator  Cham- 
berlain. One  of  the  greatest  surprises 
of  the  election. 

South  Dakota — Peter  Norbeck.  De- 
feated Democratic  candidate  named  to 
succeed  Senator  Johnson,  who  refused 
to  run  again.  Non-partisan  League  a 
factor  here  also. 

WHERE  REPUBLICANS  HELD  THEIR 
OWN. 

Connecticut — Frank  Brandegee,  oppon- 
ent of  the  League  of  Nations. 

Illinois — William  B.  McKinley,  long- 
time member  of  the  House,  succeeding 
Lawrence  Y.  Sherman  of  Chicago. 

Indiana — James  E.  Watson,  reelected. 

Iowa — Albert  Cummins,  reelected 
against  opposition  to  his  part  in  Cum- 
mins-Esch  Railroad  bill. 

Kansas — Charles  Curtis,  reelected. 

Missouri — Selden  Spencer,  reelected, 
one  of  the  leaders  in  conservative  branch 
of  Republican  Party. 

New  Hampshire — George  Moses,  re- 
elected, opponent  of  League  of  Nations. 

New  York — James  W.  Wadsworth,  re- 
elected. 

North  Dakota — Dr.  E.  F.  Ladd,  elected 
to  succeed  Senator  Gronna  of  the  wheat 
laws  fame. 

Ohio — Frank  B'.  WUlis,  who  succeeds 
President-elect  Warren  G.  Harding. 

Pennsylvania — Boise  Penrose,  reelect- 
ed. 

Utah — Reed  Smoot,  reelected. 
Vermont— W.  P.  Dillingham,  reelected. 
Washington — Wesley  Jones,  author  of 
Jones  Merchant  Marine  Act,  reelected. 
Wisconsin — Irvine  Lenroot,  reelected. 

NEWLY  ELECTED  DEMOCRATIC 
SENATORS. 

Alabama — Oscar  W.  Underwood,  re- 
elected.  Thomas  Heflin,  first  time  elected. 

Arkansas — Thaddeus  Caraway,  first 
time  in  Senate,  now  in  the  House. 

Florida — Duncan  U.  Fletcher,  reelect- 
ed. 

Georgia— Thomas  E.  Watson,  first 
time  in  Senate. 

Kentucky— J.  C.  W.  Beckham,  reelect- 
ed. 

Louisiana — Edwin  B.  Broussard,  first 
time  in  Senate. 

North  Carolina — Lee  Overman,  re- 
elected. 

South    Carolina — Ellison   D.  Smith. 
Virginia — Carter  Glass. 
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RECENT  GOVERNMENT  PUBLICATIONS  AFFECTING  BUSINESS 


Books  and  monographs  written  by  government  experts  and  representing  the  expenditure  of 
thousands  of  dollars  in  research  for  the  benefit  of  your  business. 


Interstate  Commerce  Commission 

Railroad  accidents.  Report  of  chief  of 
Bureau  "of  Safety  covering  •  investiga- 
tion of  accident  which  occurred  on  St. 
Louis-San  Francisco  Railroad  near 
Keighley,  Kans.,  Dec.  26,  1918  (accom- 
panied by  report  of  engineer-physicist). 
*Paper,  5c. 

Railroads.  Thirty-first  annual  report  on 
statistics  of  railways  in  United  States, 
year  ended  Dec.  31,  1917  (with  addi- 
tion of  statistical  tables);  prepared  by 
Bureau  of  Statistics.    *  Cloth,  $1.25. 

Rails.  No.  10896,  Lakewood  Engineering 
Company  v.  Director  General  and  New 
York  Central  Railroad  Company;  (de- 
cided July  15,  1920;  report  of  com- 
mission). ((Opinion)  6271.)  (From 
Interstate  Commerce  Commission  re- 
ports, v.  58.)    'Paper,  5c. 

Sisal  hemp.  No.  11183,  Plymouth  Cord- 
age Company  v.  Director  General,  as 
agent,  Illinois  Central  Railroad  Com- 
pany, et  &§.;  (decided  July  19,  1920; 
report  and  order  of  commission). 
((Opinion)  6284.)  (Report  from  In- 
terstate Commerce  Commission  re- 
ports, v.  58.)    *Paper,  5c. 

Steel  bars.  No.  7636,  Heider  Manufac- 
turing Company  v.  Baltimore  &  Ohio 
Railroad  Company  et  al.,  portion  of 
4th  section  application  no.  3786;  (de- 
cided July  19,  1920;  report  and  order 
of  commission).  ((Opinion)  6276.) 
Report  from  Interstate  Commerce 
Commission  reports,  v.  58.)    *Paper,  5c. 

Switching  charges.  Investigation  and 
suspension  docket  no.  1173,  switching 
rates  on  coal  at  Elkhorn  City,  Ky.; 
(decided  Aug.  10,  1920;  report  and 
order  of  commission).  ((Opinion) 
6295.)  (Report  from  Interstate  Com- 
merce Commission  reports,  v.  58.) 
"Paper,  5c. 

Tan-bark.  No.  11160,  H.  V.  Bretney 
Company  v.  Director  General,  as  agent, 
Chesapeake  &  Ohio  Railway  Company, 
et  al.,  portions  of  4th  section  applica- 
tion no.  1561;  decided  July  24,  1920; 
report  (and  orders)  of  commission. 
(1920.)  ((Opinion)  6288.)  (Report 
from  Interstate  Commerce  Commis- 
sion reports,  v.  58.)    'Paper,  5c. 

Tank-cars.  No.  10847,  Oklahoma  Produc- 
ing and  Refining  Corporation  of  Amer- 
ica v.  Director  General,  as  agent,  Chi- 
cago &  Alton  Railroad  Company,  et 
al.;  decided  July  19,  1920;  report  (and 
order)  of  commission.  ((Opinion) 
6279.)  (Report  from  Interstate  Com- 
merce Commission  reports,  v.  58.) 
'Paper,  5c. 

Water  purifiers.  No.  10983,  Transcon- 
tinental Freight  Company  v.  Director 
General,    as    agent,    Philadelphia  & 


Reading  Railway  Company,  et  al.;  de- 
cided July  16,  1920;  report  (and  order) 
of  commission.  ((Opinion)  6277.) 
(Report  from  Interstate  Commerce 
Commission  reports,  v.  58.)  'Paper, 
5c. 


Justice  Department 

Judges.  List  of  United  States  judges, 
attorneys,  and  marshals;  compiled  by 
appointment  clerk  (Charles  B.  Sorn- 
borger).    Aug.  12,  1920.  t 


Labor  Department 

Industrial  Conference.  Proceedings  of 
1st  Industrial  Conference  (called  by 
the  President),  Oct.  6-23,  1919. 
'Paper,  20c. 

Children's  Bureau. 

State  commissions  for  study  and  revision 
of  child-welfare  laws;  (by  Emma  O. 
Lundberg  and  Ruth  H.  Olmsted). 
(Children's  year  follow-up  series  6; 
Bureau  publication  71.)     'Paper,  10c. 

Note. — Lists  included  are:  Reports 
and  articles  relating  to  work  of  com- 
missions.— Social  legislation  affecting 
child  welfare,  compilations  and  sum- 
maries of  State  laws. 

Industrial  Housing  and  Transportation 
Bureau. 

Housing  Corporation.  Report  of  Hous- 
ing Corporation:  v.  1,  Organization, 
policie  ,  (and)  transactions;  (edited 
by  James  Ford).  (This  is  v.  1  of  the 
final  report,  transmitted  Jan.  3,  1920. 
Volume  2  was   transmitted  June  21, 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
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are  for  sale  by  the  Superintendent  of 
Documents.  Washington,  D.  C.  Publica- 
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Bureau  or  Division  issuing  the  document. 
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For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
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1919,  and  was  entered  in  the-  Monthly 
catalogue  for  Aug.  1919,  p.  96.)  'Paper, 
65c. 

Labor  Statistics  Bureau. 

Prices  and  cost  of  living.  (1920.)  (From 
Monthly  labor  review,  July,  1920.)  t 
Women's  Bureau. 

Hours  of  labor.  Hours  and  conditions 
of  work  for  women  in  industry  in  Vir- 
ginia; (by  Mary  N.  Winslow).  2d  edi- 
tion. Mar.  (published  Aug.)  1920.  32 
p.  (Bulletin  10.)  (This  2d  edition  is 
a  reprint,  with  slight  changes,  of  the 
original  Mar.  1920,  print.)  t 


Nat.  Ad.  Committee  for  Aeronautics 

Nomenclature  for  aeronautics.  (Report 
91.)    'Paper,  15c. 

Stresses.  Airplane  stress  analysis  (by 
A.  F.  Zahm;  with  problems  and  dia- 
grams, by  L.  H.  Crook).  1920.  cover- 
title,  70  p.  il.  3  pi.  4to.  (Report  92.) 
(Prepared  by  Aerodynamical  Labora- 
tory, Construction  and  Repair  Bureau, 
Navy.  From  5th  annual  report  of  Na- 
tional Advisory  Committee  for  Aero- 
nautics.)   'Paper,  20c. 

—  Analysis  of  wing  truss  stresses,  in- 
cluding effect  of  redundancies;  (by 
Edward  P.  Warner  and  Roy  G.  Miller). 
(Report  92.)    'Paper,  10c. 


Navy  Department 

Airships.  Notes  on  operation  of  non- 
rigid  airships,  t 

Reports.  Annual  reports  of  Navy  De- 
partment, fiscal  year  1919.  'Cloth, 
$2.75. 

—  Same.    (H.  doc.  729.) 

Medicine  and  Surgery  Bureau. 
Hospital  Corps,  Navy.    Drill  book  for 

Hospital    Corps,    Navy,    1920.  1920. 

'Leather,  75c. 
Asiatic  pilot:  v.  2,  Japan  Islands.  2d 

edition.    1920.    vii_|_712  p.+  (2)  leaves, 

2  maps.    ((Publication)  123.)  tCloth, 

90c. 

Baltic  pilot:  v.  2,  Gulf  of  Finland,  Aland 
Islands,  Aland  Sea,  and  Gulf  of 
Bothnia.  1st  edition.  ((Publication) 
143.)    tCloth,  90c. 

Black  Sea  pilot.  Dardanelles,  Sea  of 
Marmara,  Bosporus,  Black  Sea,  and 
Sea  of  Azov.  1st  edition.  ((Publica- 
tion) 155.)    tCloth,  90c. 

British  Columbia  pilot:  v.  1,  Coast  of 
British  Columbia  from  Strait  of  Juan 
de  Fuca  to  Cape  Caution,  including 
Vancouver  Island  and  inland  passages. 
2d  edition.  ((Publication)  175.) 
tCloth,  90c. 

Charts. 

Ogasawara  Islands.  Plans  of  Ogasawara 
Gunto  (Bonin  or  Arzobispo  Islands) 
and  Kazan  Retto  (Volcano  Islands), 
Southern  Islands  (Nampo  Shoto), 
Japan,  from  Japanese  surveys  in  1911 
and  1913;  chart  1902.  Washington, 
Hydrographic  Office,  July,  1920.  38.6_(_ 
28.1  in.  t50c. 
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TOTAL  VALUES,  IMPORTS  AND  EXPORTS 

OF  THE  UNITED  STATES— SEPTEMBER 


(Bureau  of  Foreign  and  Domestic  Commerce.) 

MERCHANDISE. 

September.  Nine  months  ending  September. 

IMPORTS.  1920  1919  1920  1919 

Free  of  duty   $213,000,000  $308,917,658  $2,545,448,245  $1,841,804,067 

Dutiable    150,000,000     126,531,089     1,812,290,688  855,195,120 

Total    363,000,000  435,448,747  4,357,738,933  2,696,999,187 

EXPORTS 

Domestic    596,000,000  580,689,533  5,965,754,613  5,732,064,075 

Foreign    10,000,000  14,524,733  115,945,050  135,313,882 

Total    606,000,000    595,214,266    6,081,699,663  5,867,377,957 

Excess  of  exports.  .     243,000,000     159,765,519     1,723,960,730  3,170,378,770 

GOLD  AND  SILVER. 

September.  Nine  months  ending  September. 

GOLD.                      1920  1919                1920  1919 

Imports                                $39,242,218  $1,471,628     $198,888,957  $56,253,645 

Exports                                  17,229,090  29,050,466       259,331,925  225,921,523 

Excess  of  imports.  22,013,128   

Excess  of  exports   27,578,838        60,442,968  169,667,878 

SILVER 

Imports   .'                 6,501,028  7,539,452        73,496,929  63,984,155 

Exports                                  6,577,434  12,927,941        98,682,827  177,104,404 

Excess  of  exports.           76,406  5,388,489        25,185,898  113,120,249 


( ' )  Increase 
(f)  Decrease 
"$703,644,178 
• 957, 095,588 

1 ,860,739,746 

•233,690,538 
1 19,368,832 

•214,321,706 


(*)  Increase 
(t)  Decrease 
'$142,635,312 
'33,410,402 


•9,512,774 
178,421,577 
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POLITICAL  FORECAST 


(Continued  from  page  &59.) 

Senator  Harding  is  regarded  as 
a  shining  example  of  the  conserva- 
tive element  in  the  Republican 
party.  Yet  one  of  the  most  con- 
crete and  comprehensive  pro- 
grams for  public  welfare  growing 
out  of  the  just  closed  campaign 
was  contained  in  a  Marion  speech 
delivered  by  him  early  in  October. 
He  pledged  the  American  public 
a  department  of  public  welfare,  to 
be  brought  about  by  legislative 
enactment  and  to  be  headed  by  a 
cabinet  member.  As  it  was  out- 
lined tentatively  by  Senator  Hard- 
ing, this  new  department  would 
especially  devote  itself  to  a  pro- 
tection of  American  maternity 
and  childhood.  Pending  before 
the  Congress  now  is  a  measure 
providing  Federal-State  aid  in  the 
creation  of  maternity  clinics  and 
public  health  nursing  service. 
There  is  also  pending  a  compre- 
hensive scheme  to  enlarge  the  edu- 
cational possibilities  of  the  Na- 
tion. In  some  quarters  at  Wash- 
ington it  is  thought  that  the  pro- 
posed new  department  of  public 
welfare  will  embrace  the  good 
points  of  both  measures. 

Excerpts  from  the  social  justice 
speech  read  as  follows: 

"I  pledge  myself,"  said  Senator 
Harding,  "to  support  with  all 
that  is  in  me  whatever  practical 


policy  of  social  welfare  and  social 
justice  can  be  brought  forward  by 
the  combined  wisdom  of  all  Amer- 
icans. Nothing  can  concern  Amer- 
ica, and  nothing  can  concern  me 
as  an  American,  more  deeply  than 
the  health,  the  happiness  and  en- 
lightenment of  every  fellow- 
American. 

"Twelve  million  women  in  the 
United  States,"  said  Senator 
Harding,  "40  per  cent  of  them 
between  15  and  20  years  of  age, 
are  engaged  in  paid  occupations 
or  professions.  Such  an  army  of 
potential  maternity  demands  from 
America  careful  and  adequate 
protection  in  the  conditions  which 
surround  their  labors.  For  such 
an  army  there  must  be  an  increas- 
ing enlightenment  in  industry  and 
business  which  will  tend  to  break 
down  distinctions  of  sex  in  mat- 
ters of  remuneration,  and  establish 
equal  pay  for  equal  work.  The 
needs  of  such  an  army,  engaging 
in  the  tasks  of  America,  probably 
can  not  be  understood  by  men 
alone.  In  the  administration  of 
Federal  and  State  laws,  and  in  the 
educational  services  which  will  as- 
sist industry  and  the  public,  and 
the  women  themselves,  to  under- 
stand the  needs  of  women,  we  will 
require  the  services  of  the  most 
capable  women  we  can  get  upon 
Federal  and  State  boards  of  em- 
ployment, labor  adjustment  and, 
indeed,  wherever  the  welfare  of 
maternity  and  the  welfare  of 
American  childhood,  directly  or 
remotely,  are  involved." 
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the  remainder  of  the  110,000  textile  work- 
ers in  Philadelphia  mills  will  follow  de- 
pends to  a  considerable  extent  upon  the 
workers  themselves.  Further,  "the  textile 
manufacturers  are  not  opposed  to  unions, 
but  they  are  opposed  to  radical  leaders 
and  are  going  to  the  mat  here  and  now 
with  them." 

Undoubtedly  this  announcement  will 
cause  a  howl  from  the  labor  organizations. 
The  unions  have  always  demanded  for 
themselves  the  right  to  organize  and  hav- 
ing organized  have  gone  a  step  further 
and  demanded  that  the  employer  recog- 
nize the  organization  as  representative  of 
his  employes.  If  this  right  to  organize  is 
granted,  and  most  people  agree  that  labor 
has  the  right  to  organize,  then  most  as- 
suredly must  it  follow  that  the  employer 
has  the  right  to  organize.  Tactics  on 
both  sides  in  the  past  have  been  very  much 
the  same,  indicating  that  human  nature  is 
very  much  the  same,  whether  it  represents 
capital  or  labor.  We  forecast  that  the  out- 
come of  the  whole  labor  problem  will  see 
in  its  development  strong  organizations 
representing  both  sides,  with  an  organized 
public  opinion  standing  guard  to  protect 
its  own  interests  and  occupying  the  most 
important  position  of  the  three. 

NEWSPRINT  SITUATION. 

Newsprint  prices  have  been  high  for- 
some  time  and  the  supply  has  been  scarce. 
Now  prices  are  softening  and  the  domestic 
production  is  increasing.  Although  a 
slight  drop  was  noticeable  in  standard 
news  production  for  September,  imports 
were  57  per  cent  greater  than  July  im- 
ports. It  is  estimated  that  since  the  sign- 
ing of  the  armistice  200,000  tons  of  Ger- 
man newsprint  have  been  released  in  the 
American  market.  France  has  prohibited 
the  importation  of  newsprint,  thus  closing 
an  important  outlet- 

A  syndicate  of  independent  and  small 
newsprint  users  is  engaged  in  an  endeavor 
to  bring  about  a  parity  of  spot  and  con- 
tract prices. 

Production  will  tend  to  diminish  in  the 
course  of  the  next  two  months  in  districts 
where  mills  are  run  by  water  power.  Also, 
it  will  take  a  few  months  for  a  possible  ad- 


vertising slump  to  hit  newsprint  users. 
We  forecast,  therefore,  that  the  newsprint 
market  will  rule  fairly  firm  through  the 
winter,  but  that  in  the  spring  it  will  break, 
and  break  badly. 

MEXICAN  SITUATION. 

The  election  brings  up  the  question  of 
the  new  administration's  Mexican  policy. 
At  the  present  time  Secretary  Colby  has 
just  made  public  correspondence  which 
has  been  taken  to  mean  a  speedy  recogni- 
tion of  Mexico.  Robert  V.  Pesquiera,  Mex- 
ican High  Commissioner  to  the  United 
States,  said  that  his  government  was  pre- 
pared to  establish  a  joint  arbitration  com- 
mission to  pass  upon  and  adjudicate  the 
claims  presented  by  foreigners  on  account 
of  damages  occasioned  during  the  revolu- 
tion. "Not  one  square  yard  of  land  has 
been  confiscated  in  Mexico,"  said  he;  "not 
•a  single  legitimate  right  of  property  has 
been  annulled.  President  de  la  Huerta 
and  President-elect  Obregon  have  made 
public  declarations  to  the  effect  that  Arti- 
cle XXVII  of  the  Mexican  Federal  Con- 
stitution is  not  and  must  not  be  interpret- 
ed as  retroactive  or  violative  of  property 
rights." 

The  attitude  of  the  next  administration 
will  depend  much  upon  Mexico's  behavior. 
Although  certain  Republicans  have  been 
known  as  interventionists,  we  do  not  be- 
lieve that  the  Republican  administration 
will  start  out  with  that  policy. 

CALIF  ORNI  AN  LAND  LAWS. 

The  large  vote  in  favor  of  restricting 
the  right  of  aliens  to  hold  or  lease  real 
property  in  California  had  been  dis- 
counted by  the  State  Department  and  the 
Japanese  representatives  who  have  been 
negotiating  for  settlement  of  that  dispute. 
Ambassador  Morris,  of  the  State  Depart- 
ment, and  Ambassador  Shidehara  will  re- 
sume their  deliberations  this  week.  If  the 
negotiations  have  as  their  result  a  pros- 
pective United  States — Japan  treaty — and 
this  is  very  probable — the  treaty  will  be 
submitted  to  the  Senate  in  December  for 
consideration.  We  forecast  that  the  atti- 
tude of  the  Republicans  will  lead  them  to 
offset  any  compromise  by  the  adoption  of 
more  strict  immigration  laws. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


WASHINGTON  is  a  busy  place  these 
days.  Certain  officials  are  still 
smiling  wisely  whenever  the  drop  in  sugar 
is  mentioned.  Others  point  to  the  good 
crops  we  are  having,  crops  which  were 
forecast  last  spring,  and  which  will  do 
much  to  tide  business-  over,  even  though 
the  farmers  are  learning  what  deflation 
means.  Statistics  from  the  Bureau  of 
Labor  Statistics  show  that  wholesale  com- 
modity prices  are  nearing  the  bottom  and 
ready  for  a  slight  reaction. 

The  Commerce  Department  is  working 
energetically  to  send  out  more  represen- 
tatives to  collect  data  for  the  benefit  of 
American  exporters  and  importers.  Com- 
merce figures  on  foreign  trade,  as  shown 
in  our  chart  of  last  issue,  offer  valuable 
advice  to  business  men  in  the  monthly  fluc- 
tuations. The  Census  Bureau  of  the  De- 
partment of  Commerce  has  just  installed 
improved  electrical  tabulating  machines 
in  the  Manufacturers'  Census  Division 
and  is  working  full  speed  on  preliminary 
results. 

The  Federal  Reserve  Board  is  not  being 
blamed  so  much  for  the  present  liquida- 
tion as  more  and  more  business  men  real- 
ize the  wise  constructive  policy  the  Board 
is  pursuing.  "Readjustment  is  proceed- 
ing normally,"  says  the  Board. 

Save  for  the  usual  group  of  office  hold- 
ers whose  jobs  depend  on  party  affiliations 
Washington  Federal  workers  are  looking 
forward  optimistically  to  the  new  admin- 
istration. A  new  deal  means  new  energy 
infused  throughout  the  departments  and 
the  possibility  of  increased  efficiency. 

With  Congress  meeting  December  6, 
some  Senators  and  Representatives  are  al- 
ready coming  back  from  their  vacations 


and  an  occasional  rumble  of  announced 
purposes  forecasts  the  barrage  of  new 
bills  which  will  soon  be  introduced.  Sen- 
ator Calder,  of  New  York,  is  hinting  dark- 
ly of  Government  control  of  coal.  Sen- 
ator Smoot  is  rolling  up  his  sleeves  in  prep- 
aration for  a  descent  upon  the  Govern- 
ment departments  to  reduce  their  person- 
nel. The  Bureau  of  Efficiency  has  a  new 
scheme  for  the  reorganization  of  the  de- 
partments. The  budget  system  is  ready 
for  a  future  trial.  Penrose,  Underwood, 
Fordney,  Mondell,  Fess  and  other  leaders 
will  soon  release  plans  for  new  taxation. 
An  Association  of  Nations  platform  may 
soon  emerge  from  incubation  in  the  minds 
of  Harding,  Root,  Taft  and  Lodge. 

Altogether  we  forecast  that  the  next  few 
months — and  years — will  be  the  most  vital 
in  the  history  of  the  country.  Never  was 
there  such  a  chance  for  far-sighted  Ameri- 
cans to  build  upon  the  foundations  of  a 
glorious  past  the  fabric  of  a  future  pros- 
perity. 

FOREIGN  EXCHANGE. 

The  drop  last  week  in  foreign  exchange 
was  significant  of  European  lack  of  confi- 
dence with  respect  to  immediate  financial 
support  from  this  country.  The  finances 
of  foreign  countries  are  in  an  unstable 
condition.  It  is  human  nature  for  a  coun- 
try to  fight  off  a  process  of  liquidation  and 
deflation  as  long  as  possible.  Finance 
ministers  are  confronted  by  programs 
from  radicals  whose  arguments  can  not  be 
refuted  because  they  are  so  absurd.  For 
instance,  you  can  not  argue  ballistics  with 
a  man  who  believes  that  the  earth  is  flat 
and  that  there  is  no  such  thing  as  the  law 
of  gravitation.  [Co  ntinued  on  last  page] 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  November  25,  1920 

INDUSTRIAL  — Many  industries  are 
suffering  severe  declines;  and  the  volume  of 
business  in  the  total  has  begun  to  fall  off. 

MERC  ANTILE— Failures  are  beginning 
to  follow  price  cutting.  More  failures  and  more 
price  cutting  in  retail  lines  may  be  expected. 

BANKING — High  money  rates  may  be 
expected  to  continue  thru  this  fall;  but  we  fore- 
cast lower  rates  on  prime  collateral  for  J92J* 
The  turn  in  money  rates  has  probably  been 
reached* 

INVESTMENTS— Altho  the  industrials 

will  continue  to  decline  in  price,  the  market  for  rails  * 
should  continue  firm.  The  turn  for  the  better  in  rail- 
road bonds  has  already  taken  place. 

LABOR — Certain  firms  are  beginning  to 
adopt  the  open-shop  principle.  And  the  result,  better 
production  per  man,  is  the  general  report.  In  several 
cases,  substantial  reductions  in  wages  have  already 
been  accepted.  Both  employers  and  labor  leaders, 
however,  will  make  a  mistake  by  selfishly  using  pres- 
ent unsatisfactory  business  conditions. 
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METAL  MARKET  FLAT;  COPPER  CHEAP; 

TIN  PRICES  NEAR  TURNING  POINT 


Commodity 

Forecast 

While  it  may  savor  of  ancient 
history  to  continue  to  talk  about 
the  election,  nevertheless  there  are 
points  that  are  well  worth  men- 
tioning. The  fact  that  both 
Houses  are  so  predominantly  Re- 
publican  should  have  a  stabilizing 
influence  on  national  affairs.  A 
united  front  is  presented  which 
will  tend  to  reduce  "Bolshevist 
outbursts"  in  more  ways  than  one. 

With  this  state  of  affairs  to  be- 
gin with,  there  will  be  a  tendency 
of  the  part  of  business  to  pay  at- 
tention to  the  one  thing  in  mind, 
namely,  business,  for  the  next  few 
months. 

AVe  feel  more  strongly  than 
ever  that  there  will  be  far  more 
steadiness  in  business  during  the 
next  few  months,  because  it  is 
argued  that  the  uncertainty  re- 
garding future  business  legisla- 
tion will  now  tend  to  be  elim- 
inated. However,  business  which 
has  been  so  lethargic  for  the  last 
six  months  naturally  can  not  over 
night  develop  much  activity. 
Moreover,  as  we  have  repeatedly 
warned,  before  any  genuine  pros- 
perity can  prevail,  business  must 
be  liquidated  even  more  thor- 
oughly. 

The  stage  is  set,  though,  for  bet- 
ter business  during  the  next  six 
months  than  for  the  past  six 
months.  From  recent  develop- 
ments our  best  opinion  is  that  the 
tide  is  now  turning,  increasing  in 
momentum  during  the  early  win- 
ter and  approaching  a  consider- 
able degree  of  activity  by  the 
spring  months.  What  happens 
after  then  is  a  matter  of  conjec- 
ture. Nevertheless,  look  for  im- 
provement in  general  business 
from  now' on. 

Metal  Market  Still  Flat. 

Metals,  as  we  suggested  last 
week,  will  tend  to  follow  rather 
than  precede  any  betterment  in 
business.  Buying  interest  has 
been  so  uncertain  and  of  such 
small  proportions  that  there  still 


remains  quite  a  discrepancy  be- 
tween output  and  consumption. 
In  some  cases  there  is  still  a 
rather  large  accumulation.  Pro- 
duction, too,  has  been  curtailed, 
but  until  inroads  are  made  on  the 
supply,  there  can  be  but  little  if 
any  buoyancy  in  price. 

Steel  Market  Concessionary. 

In  iron  and  steel  markets,  for 
instance,  there  is  a  tendency  for 
prices  to  react.  Quotations  have 
been  maintained  for  a  consider- 
able period  even  in  a  face  of  de- 
clining demand.  Recently  by 
drastic  attempts  the  curtailment 
of  production  has  been  made  ef- 
fective, but  not  soon  enough  in 
our  opinion  to  prevent  lower  quo- 
tations in  the  immediate  future. 
The  effect  of  the  election  will 
tend  to  react  on  declines  some- 
what. In  other  words,  a  different 
result  politically  would  lead  to 
even  greater  declines  than  we 
now  expect. 

Unfinished  steel  is  showing 
some  accumulation,  but  the  more 
finished  products,  especially 
plates  and  structual  shapes,  is  in 
a  far  weaker  position.  Even  tin 
plate  is  not  so  strong  in  market 
position  as  two  or  three  months 
ago.  "While  the  late  winter  may 
bring  forth  a  definite  rise,  never- 
theless all  indications  point  to 
further  concessions  between  now 
and  the  end  of  the  year. 

Copper  Cheap. 

Copper  is  now  quoted  at  very 
attractive  prices.  As  a  matter  of 
fact,  when  we  consider  how  much 
production  costs  have  increased 
during  the  last  few  years,  the 
margin  between  replacements  and 
selling  costs  must  be  uncomfort- 
ably small.  It  stands  to  reason 
that  in  some  cases  there  is  no 
margin  at  all.  Moreover,  there 
seems  to  be  little  immediate  pros- 
pect of  improvement.  Frankly, 
there  is  still  too  much  copper. 
Production  has  been  curtailed  to 
a  very  great  extent,  to  be  sure, 


but  demand  from  all  sources  is  at 
an  extremely  low  ebb.  Copper 
will  not  be  the  first  metal  to  re- 
fleet  any  improvement. 

Lead  Market  Slow. 

Lead  should  be  one  of  the  first 
metals  to  reflect  improvement  in 
business.  Through  organization 
lead  seems  to  be  most  susceptible 
to  market  changes  and  is  appar-  ( 
ently  more  easily  adapted  to  cir- 
cumstances. At  any  rate,  through 
recent  declines  (which,  by  the  way, 
have  been  quite  extensive)  lead  is 
in  a  rather  strong  position  for 
whatever  may  develop.  In  view 
of  the  reduction  in  the  output  our 
best  opinion  is  that  before  any 
improvement  in  general  business 
there  should  be  a  more  or  less  im- 
provement in  demand  for  lead. 
Our  best  opinion  is  that  lead 
prices  will  be  fairly  firm  for  the 
next  few  weeks,  followed  by  a 
tendency  to  advance  about  the 
first  of  the  year. 

Tin  Prices  Near  Turning  Point. 

Tin,  in  view  of  the  liquidation 
of  the  past  few  months,  is  another 
metal  which  should  be  quick  to  re- 
spond to  any  betterment  in  de- 
mand. Being  an  imported  com- 
modity, receipts  will  tend  to  slow 
up  during  the  winter  months. 
Moreover,  stocks  are  excessive  in 
this  country,  and  tin  is  yet  to  be 
reapportioned  among  the  consum- 
ing countries  jof  the  world.  In 
other  words,  we  look  for  gradu- 
ally hardening  prices  for  this 
metal  during  the  next  few  months. 

Zinc  Reactionary. 

Zinc  still  reflects  the  tre- 
mendous increase  in  production 
of  1914.  Heroic  attempts  have 
been  made  to  cut  down  the  pro- 
duction, but  the  capacity  still  re- 
mains, as  well  as  the  temptation. 
Zinc,  therefore,  will  be  among  the 
last  of  the  metals  to  show  any  im- 
provement in  business.  In  fact, 
we  may  see  even  further  conces- 
sions before  the  tide  finally  turns 
for  the  seasonal  upswing. 
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WHAT  EASY  MONEY  RATES  WOULD 

BRING;  INDUSTRIALS  DOWN;  TRACTIONS 


The  great  Republican  landslide, 
having  been  very  largely  dis- 
counted some  time  ahead,  failed 
to  have  any  effect  upon  stocks 
during  the  first  week  of  Novem- 
ber. Their  movement  varied  but 
little  from  the  course  during  the 
last  month.  For  some  time  to 
come  there  is  but  little  likelihood 
1  of  this  course  showing  any 
change. 

The  rails  showed  continued  evi- 
dence of  strength  with  advances 
up  to  10  points,  in  spite  of  minor 
losses  in  a  number  of  instances. 
They  can,  however,  no  longer  be 
bought  indiscriminately,  and  in 
view  of  the  probability  of  only 
moderate  volume  of  freight  in  the 
near  future,  due  to  a  generally 
slackened  condition  of  business,  it 
will  be  some  time  before  earnings 
approach  those  expected  as  a  re- 
sult of  rate  increases  for  a  good 
proportion  of  the  roads.  Reports 
for  October  should  shed  consider- 
able light  upon  the  immediate 
future,  as  they  will  not  be  colored 
by  the  effects  of  the  rate  increases 
in  regard  to  shipments  rushed 
ahead  into  August,  and  back 
wages  to  labor. 

The  industrial  list  continues  on 
its  downward  course,  new  low 
points  for  the  year  being  recorded 
in  numerous  instances.  Money 
rates  at  present  are  a  severe  det- 
riment to  holding  of  stocks,  es- 
pecially non-dividend  shares,  and 
whereas  easy  money  of  itself 
would  not  push  prices  up  materi- 
ally, it  would  at  least  exert  a 
dragging  tendency  to  the  decline. 
The  easing  off  in  rates  would  be  a 
boon  to  the  rails,  as  the  rise  to 
date  has  been  due  largely  to  in- 
vestment buying,  and  cheap 
money  would  encourage  consider- 
ably more  speculative  purchases. 
No  advance  though  can  continue 
long  in  the  face  of  a  steady  9  per 
cent  renewing  rate. 

No  Hope  for  Industrials. 

As  far  as  industrials  as  a  group 
are  considered,  there  is  nothing  in 
sight  upon  which  to  base  any  real 
hopes  of  improvement.  October 
brought  a  very  marked  increase 
in  the  number  of  failures,  and 


more  particularly  in  the  amount 
of  the  liabilities,  the  figures  for 
the  month  being  923  with  nearly 
$39,000,000  against  463  with  near- 
ly $7,000,000  for  1919.  These  fig- 
ures only  tend  to  show  the  in- 
creasing difficulty  of  conducting 
business  at  a  profit,  and  until  such 
a  condition  shows  signs  of  disap- 
pearing, we  cannot  hope  to  see 
the  decline  in  industrial  stocks 
come  to  a  halt.  These  stocks  may 
be  cheap  now,  judged  by  recent 
high  prices,  but  that  does  not  pre- 
vent their  going  lower,  and  at 
present  there  is  no  reason  to  ex- 
pect otherwise. 

Public  utility  stocks,  for  the 
mo,st  part,  marked  time,  as  did 
aiso  the  coppers,  which  appear  to 
be  resting  very  close  to  the  bot- 
tom. In  view  of  the  unsettled 
condition  of  the  metal  market, 
these  latter  shares  should  hardly 
be  bought,  as  any  further  decline 
in  the  metal  would  most  certainly 
bring  on  renewed  selling  of  stocks. 

New  Foreign  Loans. 

The  offering  of  foreign  loans 
in  this  country  was  maintained 
through  the  City  of  Berne  8  per 
cent  loan,  which  was  offered  at  99 
and  found  a  good  demand.  This 
issue  runs  25  years,  though  call- 
able at  107.  In  regard  to  this  and 
other  high-yield  foreign  issues,  it 
seems  that  the  premium  paid  for 
calling  them  is  low,  as  compared 
to  the  loss  entailed  through  the 
possibility  of  having  to  reinvest 
funds  in  a  market  where  good 
bonds  might  be  selling  on  a  4x/2  to 
5y2  per  cent  'basis.  The  call 
feature  precludes  the  probability 
of  an  advance  equal  to  the  decline, 
in  interest  rates.  Fifteen  years 
hence  these  bonds  should  sell  at 
114  if  a  6  per  cent  yield  were  the 
standard  return  on  such  bonds  at 
that  time,  but  the  callable  feature 
would  almost  certainly  deprive 
the  holder  of  this  profit  to  which 
he  would  be  entitled,  and  which 
he  would  gain  by  a  corresponding 
change  in  the  yield  basis  on  some 
old  issue  now  selling  at  a  discount 
to  yield  7  per  cent  which  could 
easily  advance  to  the  price  neces- 
sary to  yield  5  per  cent.  These 
high   yields   are   without  doubt 


very  tempting,  and  at  present 
most  of  them  appear  to  offer:  at 
least  sufficient  security  commen- 
surate with  the  yield. 

Tractions  and  Politics. 

The  susceptibility  of  many  trac- 
tion issues  to  politics  is  illustrated 
by  the  advance  of  5  points  in  .the 
Brooklyn  Rapid  Transit  5's  upon 
the  election  of  Judge  Miller  as 
governor  of  New  York,  who  is 
credited  with  holding  views  look- 
ing- to  the  relief  of  the  hard- 
pressed  companies  in  New  York 
City.  It  hardly  seems  likely  that 
utilities  as  vital  to  a  community 
as  "the  subways  are  to  New  York 
will  be  allowed  to  be  ruined  to 
such  a  degree  as  to  practically 
wipe  out  the  bondholders.  If  un- 
der the  new  State  government  re- 
lief can  be  brought  to  these  com- 
panies before  it  is  too  late,  pur- 
chasers of  their  bonds  at  bank- 
ruptcy prices  will  reap  a  very 
liberal  reward. 

While  the  purchase  of  good 
railroad  and  public  utility,  es- 
pecially electric  light  and  power, 
bonds  is  recommended  at  this 
time,  industrial  issues  should  be 
scrutinized  with  increasing  care, 
having  special  regard  to  the  effect 
of  shrinkage  in  inventory  values 
and  falling  off  of  working  capital. 
In  considering  new  issues  greater 
attention  should  be  paid  to  the 
purposes  for  which  such  issues 
are  authorized.  Companies  which 
must  sell  bonds  to  carry  them  over 
a  period  of  declining  prices  do 
not,  as  an  average,  prove  to  be 
desirable  ones  in  which  to  make 
long-term  investments,  especially 
in  view  of  the  uncertainty  as  to 
the  near  future  for  industrial  cor- 
porations generally. 

For  those  who  are  interested  in 
foreign  issues,  the  2%  per  cent 
British  Consols  look  cheap  selling 
at  45  to  yield  5.56  per  cent,  which 
would  be  increased,  by  any  ad- 
vance in  the  rate  of  exchange  on 
London,  which  is  now  quoted  at 
not'  far  from  the  low  point  for 
the  year.  This  security  represents 
the  highest  type  of  British  obli- 
gations, and  corresponds  to  our 
Liberties,  with  the  exception  of 
having  no  maturity  date. 
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SURVEY  OF  FACTORS  ENTERING  INTO 

FUTURE  OF  AMERICAN  SHIPPING 


Shipping  interests  have  been 
watching  Washington  closely  for 
some  time.  The  Government's 
sally  into  the  field  of  shipbuilding 
and  ship  operation  has  included 
not  only  Shipping  Board  activities 
but  legislation  of  a  hot-water  na- 
ture. The  clarifying  of  the  ship- 
ping situation  is  one  of  the  future 
developments  business  men  should 
watch  carefully. 

There  are  several  factors  which 
enter  into  any  consideration  of  the 
shipping  situation.  For  one,  there 
is  the  Jones  Merchant  Marine  Act, 
passed  hy  the  last  Congress.  This 
law  gives  United  States  shippers 
the  benefit  of  preferential  rates  to 
seaboard,  providing  the  goods  are 
shipped  in  American  bottoms  upon 
reaching  seaboard.  Nearly  two- 
score  treaties  were  abrogated  when 
the  President  signed  this  act.  These 
treaties  contained  clauses  by  which 
ships  of  the  treaty-making  coun- 
tries enjoyed  the  same  privileges 
as  American  ships.  President 
Wilson,  having  signed  the  act,  in- 
structed that  the  provisions  be 
not  carried  out ;  he  refused  to  call 
in  the  treaties  in  question. 


This  situation  will  undoubtedly 
be  cleared  up  by  a  Republican  ad 

minis!  pal  ion. 

Panama  Canal  Tolls. 

The  question  of  giving  American 
ships  the  right  to  pass  through  the 
Panama  Canal  without  paying  tolls 
will  proceed  to  an  easy  settlement 
upon  the  advent,  of  the  Repub- 
lican   administ  rat  ion. 

Shipping  Board. 

The  Shipping  Board  bulks  large 
in  the  situation.  There  is  occasion 
for  some  comparison  between  the 
Shipping  Board  and  the  Interstate 
Commerce  Commission.  The  In- 
terstate Commerce  Commission, 
dating  back  to  the  act  to  regulate 
commerce,  approved  Feb.  4,  1887, 
has  unusual  powers  over  the  rail- 
roads now. 

The  Shipping  Board  only  dates 
'back  to  the  act  of  Sept.  7,  1916. 
It  celebrated  America's  entrance 
into  the  war  with  an  energetic  cam- 
paign of  ship  construction,  which, 
in  cooperation  with  the  Navy,  was 
instrumental  in  our  winning  the 
war.  American  shipping  inter- 
ests are  averse  to  the  board  be- 


cause it  is  a  competitor,  and  are 
ulso  critical  of  it  because  of  its  al- 
leged changing  of  policies.  In  this 
latter  case  the  Interstate  Com- 
merce Commission,  with  its  an- 
cestry and  traditions,  has  the  ad- 
vantage of  the  Shipping  Board. 
The  latter,  however,  is  expected  to 
have  much  the  dominating  influ- 
ence over  sea  transportation  as 
the  I.  C.  C.  over  the  railroads. 

For  a  survey  and  forecast  of  the 
shipping  situation  two  favorable 
factors  stand  out:  The  coming 
administration,  with  its  promise 
of  protection,  and  the  present  de- 
pression, with  its  promise  of  lower 
labor  costs.  The  Republicans  will 
undoubtedly  put  through  some 
mild  protective  policies  of  benefit 
to  American  manufacturers;  the 
reorganization  now  going  on  will 
enable  our  manufacturers  to  com- 
pete more  successfully  in  world 
markets.  Hence  we  forecast 
growth  of  the  American  Merchant 
Marine.  This  growth  will  not  be 
as  sensational  as  in  the  past  few 
years,  but  it  will  be  steadier  and 
with  more  attention  paid  to  fun- 
damentals. 


CUMULATIVE  INVESTMENT  IN  NEW  SHIPPING  SINCE  JANUARY  1,  1915 
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REPUBLICANS  OUT  FOR  OPEN  SHOP; 

SKILLED  AND  UNSKILLED  TURNOVER 


The  Republican  Publicity  Asso- 
ciation has  declared  itself  in  favor 
of  fighting  for  an  open  shop  as 
part  of  the  legislative  program. 
In  a  recent  statement  Samuel 
Gompers  is  attacked  because  of 
his  ambitions  toward  complete 
unionization,  which,  of  course, 
means  the  "closed  shop." 

There  is  a  campaign,  more  or 
less  organized,  for  the  mainte- 
nance of  open-shop  conditions  in 
industrial  plants.  In  the  main 
this  is  a  reaction  against  the  un- 
seasonable demands  which  certain 
classes  of  labor  made  and  were 
granted.  Many  employers,  suf- 
fering during  the  labor  shortage, 
determined  to  get  square  when 
conditions  were  reversed.  These 
now  feel  that  their  day  is  almost 
at  hand  and  are  preparing  to 
make  labor  dance. 

The  adoption  of  this  policy  will 
never  result  in  suppressing  labor 
organization,  but  rather  will  work 
directly  opposite.  For  a  time 
such  a  plan  may  be  successful,  but 
in  the  long  run  it  will  actually  aid 
in  the  growth  of  unions  and  make 
them  more  radical  in  their  ten- 
dencies. 

We  believe  in  the  principle  of 
the  open  shop,  but  in  our  opinion 
this  ideal  will  be  more  nearly 
achieved  by  causing  employes  to 
refrain  from  joining  unions  of 
their  own  volition,  through  educa- 
tion and  proper  treatment,  rather 
than  by  a  peremptory  order  in- 
structing them  against  such  ac- 
tion. 

Labor  unions  are  here  to  stay, 
and  the  nature  of  their  activities 
will  have  a  direct  relation  to  the 
attitude  which  the  employer  has 
to  the  employe. 

Legislation  will  be  of  little  aid 
in  regulating  labor.  This  has 
been  definitely  proved  by  past  ex- 
perience. 


announced  a  20  per  cent  reduction 
in  wages. 

In  Union,  S.  C,  all  the  cotton 
mills  of  the  vicinity  reduced 
wages  10  per  cent. 

Indications  in  the  textile  indus- 
try are  not  at  all  encouraging. 
Many  mills  are  entirely  shut  down 
and  practically  none  are  operat- 
ing on  a  full  schedule.  The  com- 
bination of  part  time  work  and 
wage  reductions  brings  home  to 
labor  that  it  is  dependent  upon 
the  consumer  for  its  pay  just  as 
much  as  is  the  capitalist  for  his 
profit.  A  little  thought  along  this 
line  would  bring  both  parties  to 
a  realization  that,  although  their 
interests  were  not  in  any  sense  the 
same,  still  their  individual  inter- 
ests do  proceed  from  the  same 
source. 


The  Industrial  Bureau  of  the 
Merchants'  Association  of  New 
York  City  reports  that  the  aver- 
age yearly  rate  of  labor  turnover 
in  1920,  for  skilled  and  semi- 
skilled factory  workers  in  that 
city,  is  125  per  cent.  For  un- 
skilled factory  workers  the  rate 
is  265  per  cent.  These  figures  are 
based  on  reports  from  42  manu- 
facturing concerns  employing  over 
41,000  workers. 

It  was  impossible  to  procure 
such  figures  as  these  until  very 
recently.  That  it  is  possible  now 
is  due  to  the  bitter  experience  in 
dealing  with  labor  through  which 
manufacturers  went  during  the 
war.  They  realized  how  little 
they  knew  and  the  importance  of 
collecting  and  maintaining  labor 
statistics. 

A  properly  equipped  personnel 
department  serves  its  most  useful 
function  in  the  analysis  of  the 
causes  for  quits  and  the  initiation 
of  measures  tending  to  reduce 
them  to  a  minimum.  -n 


unions  of  the  United  Shoe  Work- 
ers of  America  and  of  the  Allied 
Shoe  Workers'  Union  of  Greater 
Boston  from  any  attempts  to 
bring  about  a  closed  shop  in  the 
factory  of  the  Thomas  G.  Plant 
Company.  The  decree  further 
enjoins  the  unions  from  paying 
strike  benefits. 

In  Massachusetts,  as  in  some 
other  states,  there  exists  a  stat- 
utory provision  defining  just  how 
a  condition  of  strike  in  a  factory 
ceases.  There  have  been  a  num- 
ber of  cases  in  which  all  strikers 
in  a  given  plant  have  found  jobs 
elsewhere  and  forgotten  all  about 
their  walkout.  Under  the  law  in 
Massachusetts  a  condition  of 
strike  would  exist  in  the  first 
plant  until  a  committee  of  the 
State  Commission  had  reviewed 
the  facts  and  declared  the  strike 
off.  It  is  possible,  under  this  stat- 
ute, for  a  small  group  of  ill- 
disposed  workers  to  cause  consid- 
erable confusion  in  an  industrial 
organization. 


The  Uncasville  Manufacturing 
Company  reopened  its  cotton  mill 
after  a  two  weeks'  shut-down  and 


Judge  Sisk,  in  a  Massachusetts 
superior  court,  has  returned  a  de- 
cree perpetually  enjoining  local 


The  State  of  Pennsylvania  has 
established  an  office  on  Ellis  Is- 
land to  give  information  about  the 
wages  and  conditions  of  working 
in  the  coal  mines  to  newly  arrived 
aliens. 

Obviously,  this  action  is  the  re- 
sult of  a  desire  to  secure  some  of 
the  immigrants  for  that  State. 
This  is  a  very  proper  govern- 
mental function,  the  development 
of  which  should  be  actively  fos- 
tered by  the  employing  interests. 

Gradually  many  State  govern- 
ments have  assumed  the  function 
of  employment  agent,  thus  elimi- 
nating almost  entirely  the  old- 
time  private  agency,  which  was 
decidedly  expensive  to  the  indi- 
vidual who  had  to  hunt  for  a  job. 

These  State  bureaus  have  data 
pertaining  to  local  labor  condi- 
tions which  is  of  great  value  to 
clients.  "We  advise  that  these  fa- 
cilities be  utilized. 
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FARMER'S  NEED  IS  FOR  SfclENTIFIC 

DISTRIBUTION  AS  WELL  AS  PRODUCTION 


A  considerable  part  of  the  re- 
cent depression  in  grain  prices  has 
been  due  to  the  natural  operation 
of  the  law  of  supply  and  demand. 
Certain  fundamental  levels  are 
being  sought  as  a  basis  for  future 
market  operations.     We  repeat 
that  general  conditions  through- 
out the  world  indicate  that  this 
price  foundation  will  NOT  be  dis- 
tressingly low,  from  the  point  of 
view  of  the  producers.  Another 
factor,  however,  in  agricultural 
price  depression  is  the  lack  of 
adequate  organization  on  the  part 
of  agriculturists  throughout  the 
country.  Only  within  recent  years 
have  the  men  on  the  farms  be- 
gun to  appreciate  this  situation. 
Before  the  United  States  became 
so  intensely  industrial  and  more 
than  50  per  cent  urban,  and  at  a 
time  when  the  American  farm 
household  was  generally  sufficient 
unto  itself,  this  problem  was  not 
so  apparent.    If  the  farmer  was 
"beat  down"  to  some  extent  on 
local  transactions  the  loss  was  not 
especially  great,  and  besides,  com- 
petition was  not  radically  un- 
equal, anyway,  between  him  and 
the  local  merchant. 

The  farmer,  however,  today  is 
not  sufficient  unto  himself,  such 
is  the  division  of  labor,  nor  is  any 
other  individual,  and  this  great 
industry,  the  production  from  the 
soil  of  various  essential  raw  sta- 
ples, has  a  scientific  commercial 
aspect  which  it  did  not  at  an 
earlier  period  so  strongly  pos- 
sess. The  manufacturing  indus- 
tries have  developed  a  high  de- 
gree of  organization  both  in  the 
production  and  in  the  distribution 
of  their  products.  It  is  economic 
suicide  for  the  agriculturists  to  do 


less.  How  common  the  experi- 
ence, in  the  past,  of  farmers  who 
have  been  helpless  in  the  hands 

Of  distributers.  That  distrib- 
uters are  not  unscrupulous  spec- 
ulators does  not  lessen  the  regret- 
able  feature  of  the  situation. 

Scientific  Agricultural  Production. 

The  above  does  not  imply  that 
the  farmer  is  decadent.  The  typ- 
ical "mossback,"  whatever  that 
means,  scarcely  survives  in  Amer- 
ican rural  life  today,  and  if  occa- 
sionally he  be  found  in  some  out- 
of-the-way  place,  one  can  be  very 
sure,  with  economic  sureness,  that 
he  is  on  his  way  to  extinction. 

Something  has  been  said  in  a 
previous  issue  about  the  drift  of 
the  population  away  from  the 
farms  and  into  the  great  cities. 
This  was  not  an  implication  that 
the  farming  industry  was  passing 
away  or  growing  less  in  relative 
importance,  but  that  fewer  farm- 
ers with  more  intensive  and  sci- 
entific methods  were  supplying 
larger  and  better  crops  for  the 
consumption  of  an  increasing  pop- 
ulation. Statistics  over  the  past 
two  decades  prove  the  statement 
that  greater  production  is  an  ac- 
complished fact,  even  with  fewer 
farmers,  by  the  utilization  of  sci- 
entific methods  and  indications 
are  that  the  modern  agriculturist 
is  on  to  his  job  as  far  as  produc- 
tion is  concerned. 

Scientific  Agricultural 
Distribution. 

There  is  need,  however,  for  the 
farmer  to  be  as  scientific  in  dis- 
tribution as  he  appears  to  be  in 
production,  and  this  he  is  not,  It 
avails  little  that  the  tractor  should 
meet  the  scarcity  of  farm  labor 
and  the  growing  demands  of  our 
big  cities,  so  far  as  the  grower  of 
grains  is  concerned,  or  of  cotton, 
or  potatoes,  or  any  other  essen- 


tial,   unless    such    a  producer, 
through  perfected  organization,  is 
able  to  secure  satisfactory  returns 
for  his  effort  and  his  investment. 
There  is  a  difference  in  character 
between  supply  and  stock.  Sup- 
ply is  the  amount  of  any  economic 
good  which  is  available  at  a  given 
price.    Stock,  on  the  other  hand, 
is  the  sum  total  of  production  of 
that  good.    It  would  be  unfortu- 
nate if  the  stocks  of  the  grains  of 
of  cotton  or  of  other  desirable  raw 
materials  were  so  little  under  the 
control  of  the  producers  that  they 
passed  instantly  upon  their  vari- 
ous markets  as  supply,  regardless 
of  price,  and  this  is  what  they  do 
in  far  too  great  a  number  of  cases. 
This    means    sacrifice    for  the 
farmer  in  the  first  sale  operation 
and  needless  profits  for  the  spec- 
ulator.  This  transaction  might  be 
accepted  with  better  grace  if  any 
lasting  benefit  accrued  from  it  to 
the  consumer,  but  this  is  not  the 
case.    The  demand  for  the  prod- 
ucts of  the  soil  is  so  insistent  that 
middlemen  need  make  no  special 
concession  to  consumers  to  reduce 
their  holdings. 

No  set  program  is  suggested 
here  for  the  guidance  of  rural  ex- 
ecutives. The  organization  must 
come  from  the  inside  and,  indeed, 
it  is  already  begun.  It  must  be 
necessary,  however,  for  the  pro- 
ducer of  these  commodities  men- 
tioned above  to  understand  first 
the  cost  of  the  things  which  he 
produces,  and  then  the  conditions 
necessary  for  getting  them  profit- 
ably into  the  channels  of  trade. 
This  will  operate  to  the  profit  and 
well  being  of  the  grower.  It  will 
tend  to  discourage  the  uneconomic 
type  of  middleman  through  the 
limiting  of  his  field,  and  in  this 
way  will  be  a  positive  benefit  to 
the  great  population  of  consumers 
in  general. 
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GERMAN  OUTLET  FOR  JUTE;  EXPECT 

BRAZILIAN  RESISTANCE  TO  TEXTILES 


The  manufacture  of  yarn  and 
paper  from  vegetable  fiber  has  at- 
tained considerable  growth  in 
Germany.  Previous  to  the  war 
China  grass,  Australian  seaweed, 
jute,  old  jute  rags  and  shoddy 
worsted  yarn  were  used,  but  the 
curtailment  of  imports  incident  to 
the  war  narrowed  the  list  down  to 
jute  and  old  jute  rags,  and  the 
importation  of  other  fibers  has 
not  been  renewed.  The  vegetable 
fiber  derived  from  China  grass, 
known  as  solidonia,  has  been  used 
in  the  pure  state  in  the  manufac- 
ture of  linen  with  satisfactory  re- 
sults. The  mixing  of  vegetable 
fibers  with  wool  in  the  manufac- 
ture of  clothing  textiles  has  been 
found  to  make  for  greater 
strength  and  non-shrinkable  qual- 
ities, and  cloth  made  of  these  ma- 
terials is  not  readily  recognized 
in  some  cases  by  experienced  tex- 
tile men.  The  best  results  have 
been  obtained  with  jute,  which 
thus  far  has  been  employed  in 
the  United  States  only  in  the  man- 
ufacture of  cheap  lining  and  bur- 
lap, and  it  is  claimed  that  this 
material  represents  the  cheapest 
known  fiber  suitable  for  worsted 
yarn.  The  process  employed  in 
improving  the  jute  fiber  is  chem- 
ical in  nature,  and  is  well  devel- 
oped, simple  and  cheap.  During 
the  war  a  number  of  other  fibers 
were  used  in  these  processes, 
among  them  nettle,  hops,  willow 
bark,  pine  needles,  cornstalks, 
ginster  and  asparagus,  but  the 
supply  of  them  to  be  had  in  Ger- 
many was  not  considered  suffi- 
cient to  warrant  their  continued 
use. 

Resistance  Due  for  Textiles  in 
Brazil. 

American  exporters  of  textiles 
would  do  well  to  go  over  the 
ground  carefully  before  making 
definite  plans  for  expansion  in 
Brazil.  The  textile  industry  there 
is  more  highly  developed  than  in 
any  other  South  American  coun- 
try, and  the  protective  tariff  over- 
comes foreign  competition  to  a 
considerable  extent.    The  United 


States  furnished  Brazil  nearly 
$5,750,000  worth  of  textiles  in 
1918  (approximately  one-sixth  of 
Brazil's  textile  imports),  as  com- 
pared with  $176,500  during  the 
last  normal  year  before  the  war. 
Such  a  showing  is  highly  credit- 
able in  view  of  the  domestic  situa- 
tion in  Brazil,  but  the  percentage 
of  increase  should  not  be  made 
the  basis  of  any  foregone  conclu- 
sions. Rather  should  definite  in- 
formation be  secured  with  respect 
of  trade  in  different  classes  of 
textiles,  and  American  activity 
concentrated  on  those  phases  of 
the  trade  which  present  less  do- 
mestic competition. 

Sell  Copper  to  Swiss. 

A  new  market  for  American 
copper  and  other  metals  is  offered 
in  Switzerland.  Electrification  of 
the  Swiss  railway  system  has 
caused  a  shortage  of  brass  and 
copper,  and  former  sources  have 
failed  to  furnish  an  adequate  sup- 
ply of  other  metals.  The  metal 
market  is  controlled  by  Germany 
and  with  the  exception  of  copper, 
tin  and  brass,  the  greater  part  of 
metal  imports  still  comes  from 
that  source.  French  and  English 
competition  is  now  beginning  to 
assert  itself.  Tool  steel  for  Swiss 
trade  should  be  extremely  refined 
so  that  it  may  be  easily  worked. 
The  financial  and  economic  stabil- 
ity of  Switzerland  is  evidenced  by 
subscriptions  to  the  recent  issue 
of  Government  bonds,  official  re- 
ports stating  the  amount  as  200,- 
000,000  francs  ($38,600,000).  This 
is  a  good  proof  of  public  confi- 
dence. 

Radio  Material  Market  in  Mexico. 

The  installation  of  wireless  sta- 
tions in  Mexico  has  progressed  to 
the"  point  of  preparation  of  speci- 
fications. Manufacturers  of  wire- 
less equipment  desiring  to  investi- 
gate this  market  may  obtain 
copies  of  these  specifications  from 
the  Bureau  of  Foreign  and  Domes- 
tic Commerce.  As  indicated  in 
our  last  number,  it  is  our  belief 
that  economic  and  political  con- 
ditions in  Mexico  are  improving. 
"With  conditions  approaching 
greater  stability,  the  market  for 


electrical  equipment  in  Mexico 
should  prove  a  safe  and  lucrative 
one. 

Push  for  Leather  Sales  in  Prance. 

That  France  will  be  a  market 
for  American  leathers  is  probable 
in  view  of  the  fact  that  Germany 
is  not  in  a  position  to  make  de- 
liveries and  American  and  British 
tanners  compete  on  practically 
equal  basis.  It  is  emphasized, 
however,  that  as  large  a  volume 
of  business  as  was  done  during  the 
war  must  not  be  expected,  and 
maintenance  of  American  leather 
sales  in  France  is  contingent  upon 
personal  contact  with  the  French 
consumer  to  gain  and  hold  good 
will  and  the  rendering  of  satis- 
factory service.  The  present  de- 
mand is  for  the  better  grades  of 
upper  leathers,'  of  which  there  is 
a  shortage.  A  surplus  of  certain 
classes  of  raw  hides  and  calfskins 
now  exists,  due  to  insufficient  tan- 
ning facilities,  and  expansion  of 
these  facilities  is  restricted  by  a 
shortage  of  labor  and  chemicals 
and  difficulties  of  transport. 

A  somewhat  similar  situation 
obtains  in  Norway,  where  imports 
of  leather  from  Germany  were 
formerly  three  times  as  large  as 
those  from  America.  Now  the 
United  States  holds  first  place  in 
this  trade. 

Finland  Needs  Trucks. 

Truck  manufacturers  have  a 
prospective  market  for  their  prod- 
uct in  Finland.  The  new  high- 
way act  which  goes  into  effect 
Jan.  1',  1921, -  having  been  post- 
poned several  times  since  its 
passage  by  the  Diet  of  Oct.  11, 
1918,  provides  for  construction 
and  maintenance  of  the  highways 
by  the  State.  Impairment  of  the  • 
financial  condition  of  landowners, 
through  an  unsatisfactory  system 
of  land  tenure  has  made  it  neces- 
sary for  the  State  to  take  the  mat- 
ter in  hand,  and  preparatory  work 
is  already  under  way.  The  new 
law  divides  the  roads  of  the  coun- 
try into  highways  and  village 
roads,  only  the  former  of  which 
are  to  be  maintained  by  the  State. 
Construction  and  repair  of  the 
village  roads  will  continue  to  be 
effected  by  the  landowners. 
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Fiscal 

Forecast 


EXPECT  TAX  BILL  OF  FOUR  BILLIONS; 

CONDITION  OF  RESERVE  BANKS 


A  forecast  of  the  annual  report 
of  the  Secretary  of  the  Treasury 
from  unofficial  sources  last  week 
suggested  the  necessity  of  an  in- 
come of  four  billions  for  three 
years.  For  one  thing  eight  billion 
dollars  in  Victory  notes,  War  Sav- 
ings securities  and  Treasury  cer- 
tificates must  be  redeemed  in  the 
next  three  years.  Repeal  of  the 
excess-profits  tax  has  been  advo- 
cated and  substitution  of  a  new 
and  additional  income  tax  on  in- 
comes over  $5,000.  Until  Con- 
gress makes  a  decision  in  retaxa- 
tion  the  Treasury  Department 
will  issue  short-term  certificates 
of  indebtedness. 

We  still  forecast  elimination  of 
the  excess-profits  tax,  but  we  -do 
not  expect  another  income  tax. 

Condition  of  Reserve  Banks. 

Combined  increases  of  26.9  mil- 
lions in  the  holdings  of  discounted 
and  purchased  paper  and  an  addi- 
tion of  20.4  millions  to  deposit 
liabilities,  accompanied  by  a  fur- 
ther expansion  by  2.9  millions  in 
Federal  Reserve  note  circulation, 
are  indicated  in  the  Federal  Re- 
serve Board's  weekly  bank  state- 
ment issued  as  at  close  of  business 
on  November  5,  1920.  Aggregate 
cash  reserves  are  shown  1.7  mil- 
lions larger  than  the  week  before, 
while  the  banks'  reserve  ratio 
shows  a  slight  decline  for  the 
week  from  43.1  to  43  per  cent. 

Holdings  of  paper  secured  by 
Government  obligations,  includ- 
ing Treasury  certificates,  in- 
creased by  11.2  millions,  those  of 
other  discounted  paper — by  14.3 
millions,  those  of  acceptances  pur- 
chased in  open  market — by  1.4 
millions,  while  those  of  Treasury 
certificates  declined  by  1.4  mil- 
lions. Total  earning  assets  are 
given  as  3,421.6  millions,  or  25.5 
millions  larger  than  the  week  be- 
fore. 

Of  the  total  of  1,215.1  millions 
of  paper  secured  by  Government 
war  obligations,  642.1  millions,  or 
52.9  per  cent,  were  secured  by 
Liberty  bonds,  334.4  millions,  or 
27.5  per  cent,  by  Victory  notes, 
and  -238.6  millions,  or  19.6  per 
cent,  by  Treasury  certificates,  as 


against,  53.3,  26.8,  and  !!>.!)  per 
cciil  of  a  corresponding  total  of 
1,203.9  millions  shown  tlie  week 
before.  Discounted  bills  held  by 
the  Boston,  Philadelphia  and 
Cleveland  banks  include  a  total  of 
225.2  millions  of  paper  discounted 
for  the  Federal  Reserve  Bank  of 
New  York  and  seven  other  Re- 
serve Banks  in  the  South  and  Mid- 
dle West,  as  against  247.1  millions 
shown  the  week  before,  while  ac- 
ceptance holdings  of  the  Philadel- 
phia and  San  Francisco  banks  are 
shown  inclusive  of  14.9  millions  of 
bank  acceptances  purchased  from 
the  New  York  Reserve  Bank,  com- 
pared with  13.4  millions  held  on 
the  previous  Friday. 

As  against  a  gain  of  28.6  mil- 
lions in  Government  deposits,  the 
banks  report  a  reduction  of  28.4 
millions  in  members'  reserve  de- 
posits. Other  deposits,  composed 
largely  of  foreign  Government 
credits  and  nonmember  banks' 
clearing  accounts,  show  an  in- 
crease of  5.6  millions,  while  the 
"float"  carried  by  the  Reserve 
Banks  and  treated  as  a  deduction 
from  immediately  available  de- 
posits was  14.6  millions  less  than 
on  the  previous  Friday.  As  a 
result  of  the  above  changes,  cal- 
culated net  deposits  show  a  a  in- 
crease for  the  week  of  20.4  mil- 
lions. 

Member  Banks  in  Leading  Cities. 

Continued  liquidation  of  loans 
and  investments,  largely  of  com- 
mercial discounts,  and  correspond- 
ing reductions  in  demand  deposits 
are  indicated  in  the  Federal 
Reserve  Board's  statement  of  con- 
dition on  October  29  of  823  mem- 
ber banks  in  leading  cities.  The 
statement  also  shows  considerable 
withdrawals  of  Government  funds 
and  substantially  increased  bor- 
rowings from  the  Federal  Reserve 
Banks. 

Little  change  is  shown  in  the 
holdings  of  United  States  bonds 
and  Victory  notes,  while  Treasury 
certificates  held  show  a  further 
reduction  of  18.9  millions.  Loans 
secured  by  Government  war  obli- 
gations show  a  decline  of  2.9  mil- 
lions for  the  week,  the  correspond- 
ing decline  for  the  New  York  City 


members  being  .12.4  millions. 
Loans  secured  by  corporate  stocks 
and  bonds,  on  the  other  hand, 
show  an  increase  of  36.1  millions 
for  all  reporting  banks  and  of 
44.1  millions  for  the  reporting 
banks  in  New  York  City.  The 
largest  volume  of  liquidation  ap- 
pears under  the  caption  "all  other 
loans  and  investments,"  composed 
chiefly  of  commercial  discounts. 
For  all  reporting  banks  this  item 
is  shown  about  98  millions  smaller 
and  for  the  New  York  City  banks, 
about  79.1  millions  smaller  than 
the  week  before.  As  a  conse- 
quence of  these  changes",  the 
banks'  total  loans  and  invest- 
ments show  a  reduction  for  the 
week  of  85.5  millions  (57.2  mil- 
lions for  the  member  banks  in 
New  York  City). 

Accommodation  of  reporting 
banks  at  the  Federal  Reserve 
Banks,  as  shown  on  the  books  of 
the  latter,  increased  during  the 
week  from  2,203.7  to  2,244.3  mil- 
lions, or  from  12.9  to  13.2  per 
cent  of  the  banks'  total  loans  and 
investments.  For  the  New  York 
City  members  an  increase  in  ac- 
commodation at  the  local  Federal 
Reserve  Bank  from  856.1  to  881.7 
millions  and  a  rise  in  the  ratio  of 
accommodation  from  14.9  to  15.5 
per  cent  are  shown. 

Net  withdrawals  of  Government 
funds  totaled  71.1  millions,  the 
New  York,  banks  alone  reporting 
a  reduction  of  Government  de- 
posits by  41.7  millions.  Other  de- 
mand deposits  (net)  declined  by 
about  75  millions  for  all  reporting 
banks,  while  the  New  York  mem- 
bers reported  a  decrease  of  7.4 
millions  under  this  head.  Time 
deposits  fell  off  by  9.4  millions, 
the  reduction  for  New  York  Citi- 
banks alone  being  17.7  millions. 
Reserve  balances  with  the  Federal 
Reserve  Banks  were  about  32  mil- 
lions larger  than  the  week  before, 
the  increase  for  the  reporting 
banks  in  New  York  City,  which 
showed  a  deficiency  in  reserves  on 
the  previous  Friday,  being  about 
36  millions.  Cash  in  vault  shows 
a  further  decline  by  10.5  millions, 
3.4  millions  of  which  is  shown  for 
the  member  banks  in  New  York 
City. 
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NEW  ASSISTANT  COMMISSIONER  OF  PATENTS; 
FORMER  SENATOR  SUTHERLAND;  M.  A.  CRAM 


B.  LESTER  MANN,  the  young 
civil  engineer  recently  appointed 
by  President  Wilson  to  fill  an  ex- 
isting vacancy  as  Assistant  Com- 
missioner of  Patents,  has  a  splendid 
war  record.  His  new  position  with 
the  Patent  Office  is  in  the  nature 
of  a  return,  as  he  was  one  of  the 
Assistant  Examiners  in  that  branch 
of  the  Government  for  eight  years 
prior  to  the  World  War. 

When  the  United  States  began 
mobilizing  her  forces  for  the  hos- 
tilities abroad,  Mr.  Mann  was  ap- 
pointed a  First  Lieutenant  in  the 
Ordnance  Department.  He  made 
use  of  his  mechanical  and  engineer- 
ing equipment  in  his  war  job  rather 
than  the  legal  experience  he  had 
acquired  during  his  examination  of 
patent  applications,  for  he  was  sent 
to  the  Motor  Instruction  School  at 
Kenosha,  Wis.  His  development  as 
instructor  in  ordnance  was  success- 
ful enough  to  influence  the  Govern- 
ment to  keep  him  at  that  type  of 
defense  work  throughout  the  war. 
He  was  instructor  in  field  artillery 
at  Raritan  Arsenal  in  New  Jersey 
and  went  also  to  Rock  Island 
Arsenal  as  a  teacher.  His  most 
conspicuous  service  was  an  organ- 
izer of  the  permanent  armament 
school  at  Raritan  Arsenal,  where 
he  also  served  as  chief  instructor. 

Demobilization  placed  Mr.  Mann, 
then  a  captain,  back  into  civil  life, 
and  he  became  identified  with  a 
business  firm  at  Dayton,  Ohio,  as 
head  of  its  Patent  and  Developing 
Department.  He  left  that  place 
to  take  the  Washington  appoint- 
ment. His  new  work  will  be  mainly 
judicial,  as  the  Assistants  to  the 
Commissioner  of  Patents  handle 
those  appeal  cases  the  Commis- 
sioner is  unable  to  hear.  Mr. 
Mann  is  energetic  and  capable, 
thoroughly  familiar  with  the  pro- 
cedure and  problems  of  the  Patent 
Office.  He  is  a  native  of  Georgia, 
where  he  was  born  34  years  ago. 


GEORGE  SUTHERLAND,  for- 
mer United  States  Senator  from 
Utah,  who  is  expected  to  be  the 
Colonel  House  of  the  incoming  ad- 
ministration because  of  his  relation- 
ship to  President-elect  Harding,  is 
a  native  of  Buckinghamshire,  Eng- 


land. He  was  born  there  in  1862, 
but  grew  up  in  the  Western  part 
of  this  country  a  generation  ago. 

He  knows  full  well  the  fickleness 
of  political  fortunes.  His  own  de- 
feat came  about  four  years  ago 
when  President  Woodrow  Wilson 
asked  the  nation  to  return  a  Demo- 
cratic Congress.  This  plea  in  a 
State  that  went  Democratic  against 
its  usual  Republican  condition, 
combined  with  the  fact  that  the 
Mormon  church  was  behind  Sena- 
tor King,  now  the  victorious  in- 
cumbent, was  more  than  even  Sena- 
tor Sutherland  with  his  brilliant 
record  and  able  campaigning  could 
overcome.  The  former  Senator  is 
an  unusual  man,  forward-looking, 
but  absolutely  safe  and  sane,  open 
minded  and  progressive  in  his 
mental  technique,  but  careful  in  his 
actions.  He  almost  might  be  termed 
a  progressive  conservative,  for  he 
has  been  identified  with  the  Old 
Guard  element  in  his  party 
throughout  all  of  its  progressive 
vicissitudes,  yet  he  has  individual- 
ity enough  to  be  regarded  as  one 
who  will  not  hesitate  to  think  along 
lines  of  his  own  choosing  regardless 
of  his  affiliation. 

He  has  practiced  law  for  27 
years  at  Salt  Lake  City.  He  had 
returned  to  his  profession  when  he 
was  drafted  into  informal  service 
by  Senator  Harding  during  the 
campaign  just  closed.  As  a  lawyer, 
the  former  Senator  is  universally 
called  able.  As  a  legislator  he  has 
been  a  factor  in  his  adopted  coun- 
try's history. 

Following  his  academic  educa- 
tion in  Utah,  former  Senator 
Sutherland  went  to  the  University 
of  Michigan  for  his  legal  equip- 
ment, being  registered  there  as  a 
student  in  law  in  1882.  He  was 
given  LL.  D.  degrees  from  that  uni- 
versity in  1917  and  from  Colum- 
bia University  in  1913.  One  year 
after  his  entrance  at  the  University 
of  Michigan  he  was  admitted  to  the 
bar  in  Utah,  but  did  not  begin  his 
practice  until  10  years  later.  He 
was  a  member  of  the  first  Sen- 
ate held  after  Utah  became  a 
State  and  has  been  a  delegate  to 
numerous  Republican  conventions. 
In  1901,  he  was  sent  to  the  lower 


House  of  the  Congress  and  de- 
clined to  stand  for  reelection 
for  a  second  term.  He  looked 
with  more  favor  upon  the  Senate, 
however,  because  he  did  stand  for 
reelection  after  his  first  term  there 
beginning  in  1905,  and  was  defeat- 
ed at  the  expiration  of  his  second 
term. 


MATTHEW  A.  CRAM,  who  has 

been  named  to  succeed  C.  B.  Hur- 
rey  as  Deputy  Commissioner  of 
Internal  Revenue,  has  been  in  serv- 
ice of  the  Government  for  20  years. 
He  is  a  lawyer  and  executive 
with  several  years  background 
of  taxation  specialization  in  the 
Treasury  Department  to  fit  him 
for  the  work  of  educating  the  busi- 
ness men  of  the  country  regarding 
the  income  tax. 

For  although  the  Deputy  Com- 
missioner of  Internal  Revenue  has 
direction  over  the  divisions  of  ac- 
counts, supplies  and  stamps,  his 
real  work  is  a  popular  interpreta- 
tion of  the  income  tax  statutes  for 
the  public  through  the  daily  and 
periodical  press.  Mr.  Cram's  new 
appointment  means  a  transference 
from  the  duties  of  special  attorney 
in  the  office  of  the  Solicitor  of  In- 
ternal Revenue,  which  he  left  a  few 
days  ago  to  take  charge  of  his'  new 
job  in  the  Treasury  building.  He 
entered  the  Internal  Revenue 
branch  of  the  Treasury  Depart- 
ment in  1918,  to  be  Executive 
Secretary  to  former  Commissioner 
Roper,  of  Internal  Revenue,  com- 
ing from  the  Department  of  the 
Interior.  His  first  position  with 
the  Government  was  that  of  clerk 
in  the  Department  of  Labor.  He 
came  to  Washington  from  Wil- 
liamsport,  Ky.,  in  1900,  to  accept 
the  place. 

After  his  work  under  former 
Commissioner  Roper  he  was  as- 
signed as  business  manager  of  the 
advisory  tax  board  and  has  oc- 
cupied also  the  positions  of  exec- 
utive assistant  to  the  head  of  the 
technical  division,  income  tax  unit. 
He  was  born  in  Kentucky  in  1878 
and  received  his'  legal  education  at 
the  National  Capital,  entering  the 
Government  personnel  by  way  of 
the  Civil  Service  examinations. 
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Government 

Building 


REPUBLICANS  AND  DEMOCRATS  SHOWING 
INTEREST  IN  GOVERNMENT  BUILDING 


All  signs  point  to  an  extensive 
Government  building  program  for 
next  year.  The  Government  is  10 
years  behind  in  building.  Al- 
though building,  and  especially 
Government  building,  is  expen- 
sive, Republican  leaders  are  say- 
ing that  it  is  cheaper  to  build  than 
to  pay  rent,  as  the  departments? 
and  field  forces  have  been  doing 
for  some  time  past. 

It  is  characteristic  of  a  Congress 
about  to  be  changed  to  introduce 
many  building  bills.  Those  Sen- 
ators and  Congressmen  leaving 
for  private  life  will  make  every 
effort  to  have  their  home  towns 
get  a  slice  of  the  Treasury  funds 
for  a  post  office  or  other  Govern- 
ment building.  Already  the  bills 
are  beginning  to  be  presented  to 
the  House  Committee  on  Public 
Buildings  and  Grounds,  where  all 
such  legislation  must  originate. 
These  will  be  consolidated  into  a 
general  omnibus  bill  or  pro-rated 
among  the  various  members  for 
passage  on  the  floor.  Representa- 
tive Langley,  of  Kentucky,  is 
chairman  of  this  committee. 

Program  Is  Behind. 

Besides  this  last-minute  rush  for 
buildings,  there  is  the  fact  that 
for  the  past  10  years  the  Federal 
building  program  has  lapsed. 
Also,  the  policy  of  the  Government 
to  rent  buildings  rather  than  use 
the  men  and  materials  necessary 
for  construction  during  the  war 
has  bfilt  up  a  rent  roll  of  hun- 
dreds of  thousands  of  dollars  for 
the  Federal  taxpayers.  It  is  fair- 
ly safe  to  say  that  every  city  of 
any  appreciable  size  in  the  United 
States  could  comfortably  stand  a 
Federal  building  expansion  and  is 
enduring  crowded  and  makeshift 
quarters  as  a  result  of  the  growth 
of  Federal  business  and  the  re- 
tardation of  its  building  program. 

Paramount  to  these  two  fore- 
going elements,  however,  is  the 
domestic  economy  pledged  by  the 
forthcoming  Republican  adminis- 
tration. It  is  sounder  economy  to 
pay  interest  than  to  pay  rents,  ac- 
cording to  the  Government  offi- 
cials concerned  with  future  build- 


ing program.  The  Public,  Health 
Service,  for  instance,  with  its  V6 
sponsibility  toward  the  disabled 
returned  soldier,  is  housed 
throughout  the  country  in  tem- 
porary, high-priced  places.  Inci- 
dentally, it  is  said  that  the  build- 
ing estimates  for  the  new  Con- 
gress includes  a  hospital  item  of 
$35,000,000  to  care  for  the  mental 
and  physical  war  charges  of  the 
Government. 

A  bit  of  danger  lurks  in  the 
closing  days  of  the  present  Con- 
gress in  respect  to  building  in  that 
retiring  members  will  get  through 
bills  calling  for  structures  out  of 
proportion  to  the  size  of  the  town 
thus  favored.  The  Internal  Rev- 
enue and  the  Prohibition  forces 
need  headquarters,  but  the  con- 
gestion exists  mainly  in  the  larger 
communities  and  not  in  the  cross- 
roads localities  which  some  mem- 
bers of  Congress  wish  to  honor. 
The  Democrats  may  feel  that  this 
is  the  last  opportunity  they  will 
have  for  some  years  to  get  pub- 
lic improvements  for  their  dis- 
tricts and  may  achieve  a  number 
of  inconsequential  feats  in  that 
direction. 

Building  in  Washington. 

Specifically,  however,  the  most 
definite  items  yet  developed  con- 
cern Washington  buildings.  This 
will  mean  an  opportunity  for  the 
larger  contractors  of  the  country 
to  get  business  at  the  National 
Capital  and  should  mean  a  stimu- 
lation of  the  marble  and  stone 
trade  as  a  consequence.  The  po- 
litical signs  point  very  favorably 
to  a  building  era  at  the  Capital. 
Senator  Reed  Smoot,  of  Utah,  a 
Republican  leader,  is  chairman  of 
the  Public  Buildings  Committee  of 
the  Senate.  That  committee  has 
to  do  only  with  the  allotment  of 
space  to  Governmental  depart- 
ments in  buildings  already  pos- 
sessed by  the  Government.  But 
Senator  Smoot  believes  emphati- 
cally in  Government-owned  build- 
ings rather  than  rented  space  and 
his  ideas  on  this  matter  will  have 
much  to  do  with  the  general  Re- 
publican policies.  The  feeling 
against  rented  quarters  has  grown 


up  in  Washington  due  to  the  high 
rentals  charged  the  Government 
for  buildings  owned  by  private  in- 
dividuals and  corporations. 

Several  of  the  temporary  build- 
ings put  up  for  the  new  bureaus 
conducting  the  war  and  famous 
for  their  dollar-a-year  occupants 
will  be  razed  within  the  next  few 
months. 

Archives  Shelter. 

The  first  building  to  be  consid- 
ered, say  the  present  plans,  will 
be  an  archives  shelter  to  provide 
a  fireproof  and  centralized  storage 
point  for  the  valuable  Govern- 
ment documents  now  scattered  in 
various  buildings  around  town. 
This  is  proposed  as  an  addition  to 
the  Potomac  Mall,  that  stretch  of 
Washington  left  since  the  days  of 
George  Washington  as  a  site  for 
beautifieation  to  reach  from  the 
Capitol  to  the  White  House.  An- 
other objective  to  be  reached  in 
the  archives  shelter  is  the  release 
of  office  space  now  utilized  by  the 
departments  to  store  these  im- 
portant papers. 

The  Department  of  Agriculture 
is  scheduled  to  have  new  build- 
ings. It  will  be  remembered  that 
the  official  buildings  now  used  for 
that  department  are  so  con- 
structed that  additions  can  be 
made  whenever  the  public  pocket- 
books  will  afford.  Many  of  the 
branches  of  the  department  are 
located  in  out-of-the-way  build- 
ings around  the  city,  making  it  al- 
most impossible  for  a  visitor  seek- 
ing information  or  to  do  business 
with  the  department  to  accom- 
plish his  purposes  without  a  pro- 
longed stay.  The  Treasury  De- 
partment has  outgrown  its  orig- 
inal building  long  ago  and  now 
rejoices  in  a  handsome  annex, 
which,  however,  is  apparently  not 
entirely  solving  the  problem,  since 
the  income  tax  units  and  other  in- 
ternal revenue  work  are  housed  in 
rented  and  temporary  buildings. 

Hence  business  men  interested 
in  furnishing  materials  and  get- 
ting contracts  for  Government 
buildings  should  watch  the  prog- 
ress of  building  bills  in  the  com- 
ing session  of  Congress. 
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WORK  TO  REMOVE  WAR  RESTRICTIONS; 
SOUTH  IS  INTERESTED  IN  PROTECTION 


Commercial  interest  in  the  last 
session  of  the  present  Congress 
will  hinge  largely  around  the  pos- 
sible steps  to  he  taken  toward  a 
complete  removal  of  war-time  re- 
strictions on  trade.  This  last  ses- 
sion convenes  December  6.  The 
Government  is  still  operating  un- 
der the  armistice  conditions  made 
with  Germany  but  the  Republican 
victory  of  the  recent  election 
presages  a  change  in  the  situation 
that  may  lead  the  administration 
to  act  accordingly. 

Rumors  have  already  become 
current  anent  the  text  of  the 
President's  message  to  Congress. 
It  is  said  to  contain  practically  no 
suggestions  for  new  legislation 
and  to  devote  itself  to  a  tying  up 
of  whatever  loose  ends  might  be 
still  pendant  from  the  session  ad- 
journing last  June. 

It  is  hardly  expected  that  the 
bulk  of  the  membership  of  Con- 
gress will  be  in  Washington  be- 
fore Thanksgiving.  The  various 
agencies  .at  work  in  both  parties 
for  special  legislation  are  spend- 
ing a  great  deal  of  their  time  and 
energies  massing  forces  for  work 
on  the  new  Congress.  The  legis- 
1  a  t  i  v  e  organizations  identified 
with  the  minority  political  faiths 
are  altering  their  methods  of  at- 
tack and  propaganda  to  suit  the 
temper  of  the  new  body.  While 
the  smaller  groups,  such  as  the 
Farmer-Labor  and  the  Socialist 
parties,  fell  considerably  behind 
their  predicted  strength  in  the 
last  election,  they  are  effective  as 
lobby  workers  for  special  meas- 
ures at  the  Capitol.  The  tech- 
nique of  working  before  the  Con- 
gress on  special  measures  has  been 
so  well  developed  that  it  is  ap- 
preciated that  those  methods 
which  are  scientific  for  a  Demo- 
crat cast  of  mind  will  not  be  ap- 
plicable in  every  detail  to  the  Re- 
publican majorities. 

Republican  Majorities. 

These  have  increased  since  the 
official  returns  have  been  certi- 
fied by  the  Secretary  of  State. 
In  the  Senate  the  Republicans 
gained  the  seat  of  Senator  Beck- 
man,  Democrat,  since  the  first  re- 
turns were  recorded.  Richard  P. 
Ernst  is  his  successor.    He  is  from 


Kentucky,  a  border  State  that  is 
usually  credited  with  being  a  part 
of  the  Solid  South.  The  Republi- 
cans now  have  59  members 
against  37  Democrats  in  the  Sen- 
ate, an  extremely  safe  working 
majority  of  22  members.  The 
majority  in  the  House  is  still  unj 
determined.  As  the  official  re- 
turns stand  now,  the  Republicans 
have  305  members  as  against  the 
129  Democratic  members.  But 
there  are  two  House  seats  in  New 
York  State  yet  in  the  balance, 
which  may  give  the  Democrats  a 
slight  increase.  For  the  first- time 
in  many  years,  the  Congress  has  a 
number  of  solid  Republican  dele- 
gations from  the  various  States. 
This  feature  has  no  significance  to 
the  average  man  beyond  the  fact 
already  pointed  out  by  this  serv- 
ice that  the  possible  fate  of  all 
legislation  touching  business  will 
be  determined  by  its  party  origin. 

Solid  South  Breaksv 

The  outstanding  development  of 
the. recent  election  from  a  national 
point  of  view  was  the  break  in 
the  Solid  South  toward  Republi- 
canism. Credit  for  this  can  not  be 
charged  entirely  to  the  superior 
campaign  abilities  of  the  Republi- 
cans, for  according  to  Simeon 
Fess,  chairman  of  the  Republican 
Congressional  Committee,  his  or- 
ganization made  a  fight  in  Only 
15  districts  in  the  South.  It  is 
true  that  all  of  the  districts  se- 
lected, except  those  in  Virginia 
and  North  Carolina,  responded, 
but  the  real  answer  to  the  break 
up  of  the  traditional  stronghold 
of  the  Democrats  below  the  Mason 
and  Dixon  Line  is  the  new  woman 
voter.  Another  element  entering 
in  the  situation  is  the  growing  in- 
terest in  protective  tariff  by  the 
Southerners.  Sugar  growers,  rice 
planters  and  lunbermen  are  clam- 
oring for  protection  and  this 
swing  toward  those  ideas  asso- 
ciated with  the  Republican  plat- 
form had  its  effect  at  the  polls. 
It  was  more  than  a  coincidence, 
however,  that  the  first  year  of  her 
enfranchisement  powers  should 
mark  the  destruction  of  strong- 
holds thought  to  be  perpetually 
within  the  possession  of  the  Dem- 


ocrats. ..We  forecast  .-.that  "this 
break  in  the  Solid  South  will 
mean  wider-  freedom1  for  the  negro 
voter.  , -V.  .  ..■    ■  ■  .  • 

•Once  free  from  the  need  to  vote 
locally  because  of  the  race  ques- 
tion, the  South  will  vote  nation* 
ally  just  -  as  do  other  sections. 
The  South  has  been  '■  the  Demo- 
era  lie  '  stronghold,  yet "%  it  has  at 
times  failed  to  practice,  the  de- 
mocracy it  preached  in  that,  gov- 
ernment shall  rest  upon  the  con- 
sent of  the  governed.  The  white 
woman,  has  known  the  privations 
of  disenf ranchisem'ent.  She  is  far 
more  independent  in  political 
thought  than  the  Southern  white 
man.  It  Was  her  vote  that  gave 
the  Republicans,  their  astounding 
pluralities  in  the  border  States' 
and  in  those  States  normally 
solidly  Democratic.  .  ,.  .' 

This  race  question  is.  still  too 
sectional  to  touch  upon  the  whole 
Nation  directly,  but .  the  forecast 
of  a  tax  commission  made  by 
Chairman  Fess,  of  the  Congres- 
sional Committee,  is  of  direct  and 
vital  concern  to  .  every  business 
man.  The  following  is  an  excerpt 
from  the  Fess.  forecast,:.- 

Fess  Tax  Forecast,    .  .-< 

"  Steps  will  most  likely  be  taken 
at  an'f  early  moment  to  create'  a 
commission  composed  of  members 
of  Congress,  together  with  well- 
known  experts  on  the  taxation 
question,,  not  members  of  either 
House,  .  .to  investigate  and  report 
on  the  needs  and  possibilities  of 
tax  revision.  ™ 

"One  of  the  earliest  measures 
to  be  enacted  and  inaugurated  in 
practice  is  the  budget  system, 
which  was  vetoed  by  the  Presi- 
dent at  the  close  of  the  last  ses- 
sion. ..'  ,. 

"The  flood  of  imports  in  recent 
months  suggests  the  necessity  of 
a  revision  of  the  revenue  laws, 
not  only  for  the  sake  of  revenue, 
but  for  the  protection  of  Ameri- 
can industry  in  the  interests  of 
the  .  employment  of  American 
labor  at  an  American  scale  of 
wages  to  insure  our  standards  of 
living.  The  seductive  argument 
that  European  imports  .must  not 

(Continued  on  page  979.)      ,  : 
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SECRETARY  OF  COMMERCE  BELIEVES 

TOO  MUCH  COAL  EXPORTATION  UNWISE 


The  Secretary  of  Commerce  has 
come  out  against  the  exportation 
of  coal.  The  European  field 
should  he  left  to  European  pro- 
ducers as  soon  as  normal  condi- 
tions are  obtained,  says  Secretary 
Alexander.  Excerpts  from  his  re- 
marks follow: 

From  the  nat  ional  point  of  view 
coal  is  not  a  particularly  desir- 
able commodity  for  export.  It  is 
a  raw  material  and  its  export 
brings  profit  only  to  those  imme- 
diately concerned  in  the  industry. 
It  is  far  better  to  export  coal  in 
the  form  of  manufactured  com- 
modities than  in  its  raw  state.  If 
coal  is  utilized '  for  power  in  the 
manufacture  of  finished  products 
the  labor  and  capital  engaged  in 
producing  coal  will  receive  the 
same  return  as  if  the  coal  was 
shipped  overseas.  In  addition,  the 
labor  and  capital  engaged  in  the 
manufacture  of  finished  commodi- 
ties-will  also  share  in  the  profits, 
and  the  national  gain  will  be  so 
much  greater.  , 

Depletion  of  Reserves. 

It  should  also  be  borne  in  mind 
that  the  export  of  coal  on  a  large 
Scale'  means  the  depletion  of  our 
reserves  and  the  mining  of  coal  at 
an  increasing  cost  of  production. 
When  Vegetable  products,  such  as 
cotton  and  grain,  are  exported, 
there  is  no  depletion  of  our  re- 
serves, as  another  season  brings 
forth  an  additional  crop.  It  is 
true  there  is  some  depletion  of  the 
soil,  but  this  is  readily  remedied 
by  scientific  methods  of  agricul- 
ture. The  export  of  coal, '.  how- 
ever,, takes  away  just  so  much  of 
the  product  as  is  nearest  the  sur- 
face. The  cost  of  production  in- 
creases, and  there  is  a  tendency  to 
bring  lower-grade  coal  into  the 
market. 

It  has  frequently  been  pointed 
out  that  the  total  exports  of  coal 
form  only  a  small ;  percentage  of 
our  total  production,  but  the  coal 
that  is  exported  comes  almost  en- 
tirely from  the  Appalachian  field, 
which  also  supplies  the  most  high- 
ly developed  industrial  districts. 
The  too  extensive  development  of 


(lie  export  trade  From  this  field  is 
likely  to  result  in  an  increased 
price  to  domestic  consumers  who 
arc  manufacturing  for  home  con- 
sumption and  foreign  trade. 

Markets  for  American  Coal. 

For  the  countries  to  the  south 
of  us  the  United  States  is  the 
logical  and  natural  source  of  sup- 
ply for  coal.  The  production  of 
coal  has  not  been  developed  in 
these  countries,  and  we  can  well 
afford  to  ship  to  that  region  suf- 
ficient coal  for  the  development  of 
their  industries  and  .for  the  use  of" 
their  public  utilities.  Our  national 
prestige  in  these  countries  would 
be  increased  if  the  United  States 
were  looked  to  as  a  friendly  and 
certain  source  for  such  indispen- 
sable raw  material,  and  our  in- 
fluence would  be  correspondingly 
injured  if  any  drastic  action  was 
taken  designed  to  hinder  the  free 
movement  of  coal  to  these  coun- 
tries. 

Coal  as  Ballast. 

Coal  may  also  be  exported  to 
good  advantage  to  countries  on 
trade  route  where  our  merchant 
ships  lack  cargo  for  the  outward 
voyage.  If  ships  that  would  other- 
wise go  out  in  ballast  can  be 
;loaded  with  coal  there  would 
probably  be  a  material  reduction 
in  return  freight  rates,  and  our 
industries  would  have  the  benefit 
of  a  reduction  in  freight  on  im- 
ported raw  material.  To  accom- 
plish this  end,  it  will  be  necessary 
for  the  coal  producers  and  the 
'shipping  interests  to  work  in  very 
close  cooperation. 

Economy  in  Home  Use. 

The  primary  interest  of  the  coal 
producer  is  in  furnishing  coal  to 
domestic  consumers  at  as  low  a 
rate  as  possible.  The  develop- 
ment of  foreign  markets  for  man- 
ufactured goods  will  inevitably 
result  in  a  stable  domestic  market 
for  eoal.  I  am  sure  that  no  coal 
producer  would  advocate  the  in- 
efficient and  wasteful  use  of  coal 
in  our  domestic  industries  merely 
because  such  a  use  would  cause 
more  coal  to  be  consumed  and 
wouhtprobably  increase  the  price. 


For  the  same  reason  I  do  not  be- 
lieve that  coal  producers  will 
favor  an  indiscriminate  export 
policy. 

When  normal  conditions  are  re- 
stored we  shotild  limit  our  en- 
deavors to  export  coal  to  coun- 
tries that,are  our  natural  markets 
and  to  countries  needing  coal  to 
which  our  vessels  sail  in  ballast. 
After  the  present  shortage  has 
been  met  we  should  leave  the 
European  field  »to  European  pro- 
ducers. We  should  use  coal  to  de- 
velop our  merchant  marine  and 
our  foreign  trade.  Cheap,  effi- 
cient, and  accessible  coal  is  one  of 
the  foundations  of  industry.  Such 
a  basis  for  our  manufacturers  will 
greatly  assist  them  to  penetrate 
into  foreign  markets,  and  the  in- 
dustrial activity  thus  promoted 
will  result  in  both  direct  and  in- 
direct profit  to  the  coal  producer. 

COAL  EXPORTS  IN  SEPTEM- 
BER, 1920. 

,  Coal  t 

Anth'cite  Bit'm'ous  Coke 


Azores    and  Me- 
deira  Islands   .  . 

Belgium   

Denmark   

Finland   

France   

Germany   

Gibraltar  .  

Greece  

Italy   

Netherlands   

Norway   

Portugal   

Sweden  

Switzerland  ...... 

Turkey  in  Europe 

Bermuda   

British  Honduras . 

Canada  

Guatemala   

Honduras  ....... 

Nicaragua   

Salvador   

Greenland   

Mexico   

Newfoundland  and 
Labrador   

Barbados   

Jamaica   

Trinidad  &  Tonago 

O'er  Br.  W.  Indies 

Cuba   

Dutch  West  Indies 

French  W.  Indies. 

Dominican  Repub. 

Argentina   

Brazil   

Chili   

Colombia   

British  Guiana 

Dutch  Guiana    .  .  . 

Peru  .  

Uruguay   

Venezuela   

Dutch  East  Indies 

Russia  in  Asia  . .  . 

New  Zealand  .... 

Canary  Islands 

French  Africa  .  .  . 

Egypt   


Tons. 


Tons.  Tons. 


2,491 

24,101 

1,941 

176,531 

20 

6,071 

501 

5,278 

449,704 

415 

7,777 

20,011 

'  12 

30,216 

150,580 

7,079 

290,786 

1,109 

90,937 

50 

8,364 

3,506 

144,502 

1,156 

51,667 

20,573 

1,643 

46 

i 

297,064 

1,754,923 

60,101 

1 

1 

4,397 

125 

134 

5,710 

362 

402 

428 

15,847 

10,588 

861 

6,259 

3,279 

11,119 

'  '20 

5,121 

4,177 

125,156 

43i 

11.454 

6,284 

5,311 

2,040 

'  5 

'  98 

276,680 

1,304 

135,561 

450 

38,007 

1,503 

1334 

34 

2,848 

200 

3,012 

48,549 

446 


3 

5,996 
2,092 
12,581 
57,408 


35 
43 


Total    325,234  4,011,424  80,194 
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RECENT  GOVERNMENT  PUBLICATIONS  AFFECTING  BUSINESS 

Books  and  monographs  written  by  government  experts  and  representing  the  expenditure  of 
thousands  of  dollars  in  research  for  the  benefit  of  your  business. 


Pan  American  Union 

Barrett,  John.  Farewell  statement,  by 
John  Barrett,  retiring  director  general. 
(Prom  Bulletin,  Aug.  1920.)  t 

—  Same,  Spanish.  (From  Boletin, 
agosto,  1920.)  t" 


Panama  Canal 

Governor. 

Supplies.  Schedule  of  rates  for  supplies 
and  services  furnished  to  shipping  and 
allied  interests  at  Panama  Canal,  ef- 
fective June  1,  1920.  Panama  Canal 
Press,  Mount  Hope,  C.  Z.,  May  1,  1920. 
(Tariff  4.)  (Supersedes  Panama  Canal 
Tariff  3  and  all  supplements  there- 
to.) t 

■ —  Same  (amendments).  Supplement  1 
to  Tariff  4.)  t 

Health  Department. 

Medical  Association  of  Isthmian  Canal 
Zone.  Proceedings  of  Medical  Associa- 
tion of  Isthmian  Canal  Zone,  July-Dec. 
1917.  Panama  Canal  Press,  Mount 
Hope,  C.  Z.,  1919.  t 

Purchasing  Department. 

Supplies.  Circular  (proposals  for  sup- 
plies) 1396,  1398-1401,  1403,  and  1405: 
Aug.  5-28,  1920.  t 


Post  Office  Department 

Post  route  maps.    Post  route  maps  of — 

Alabama.    Scale  8  m.  to  1  in.  50c. 

Alaska.    Scale  40  m.  to  1  in.  50c. 

Arizona.    Scale  12  m.  to  1  in.  50c. 

Arkansas.    Scale  9  m.  to  1  in.  50c. 

California.  Nevada  Scale  10  m.  to  1 
in.    4  sheets,  $2. 

Canal  Zone,  Isthmus  of  Panama.  Scale 
1.6  m.  to  1  in.  50c. 

Colorado.   Scale  10  m.  to  1  in.  50c. 

Florida.    Scale  10  m.  to  1  in.  50c. 

Georgia.   Scale  8  m.  to  1  in.  50c. 

Hawaii,  Samoan  Islands,  Guam.  Scale 
9  m.  to  1  in.  50c. 

Idaho.    Scale  12  m.  to  1  in.  50c. 

Illinois.    Scale  8  m.  to  1  in.  50c. 

Indiana.   Scale  7  m.  to  1  in.  50c. 

Iowa.   Scale  7  m.  to  1  in.  50c. 

Kansas.    Scale  10  m.  to  1  in.  50c. 

Kentucky.   Scale  7  m.  to  1  in.  50c. 

Louisiana.    Scale  9  m.  to  1  in.  50c. 

Maine.    Scale  6.5  m.  to  1  in.  50c. 

Maryland,  Delaware,  District  of  Co- 
lumbia.   Scale  5  m.  to  1  in.  50c. 

Massachusetts,  Rhode  Island,  Connecti- 
cut.  Scale  5  m.  to  1  in.  50c. 

Michigan.    Scale  9  m.  to  1  in.  50c. 

Minnesota.   Scale  10  m.  to  1  in.  50c. 

Mississippi.   Scale  8  m.  to  1  in.  50c. 

Missouri.    Scale  9  m.  to  1  in.  50c. 

Montana.   Scale  12  m.  to  1  in.  50c. 

Nebraska.    Scale  10  m.  to  1  in.  50c. 

New  Hampshire,  Vermont.  Scale  5  m. 
to  1  in.  50c. 

New  Jersey.   Scale  4  m.  to  1  in.  50c. 

New  Mexico.   Scale  12  m.  to  1  in.  50c. 

New  York.  Scale  5  m.  to  1  in.  4 
sheets,  $2. 

North  Carolina.  Scale  8  m.  to  1  in. 
50c. 


North  Dakota.    Scale  10  m.  to  1  in. 
50c. 

Ohio.   Scale  7  m.  to  1  in.  50c. 
Oklahoma.   Scale  10  m.  to  1  in.  50c. 
Oregon.    Scale  10  m.  to  1  in.  50c. 
Pennsylvania.    Scale  5  m.  to  1  in.  2 

sheets,  $1. 
Philippine  Islands.    Scale  14  m.  to  1 

in.   2  sheets,  $1. 
Porto  Rico,  Virgin  Islands.   Scale  5  m. 

to  1  in.    50  c. 
South  Carolina.    Scale  8  m.  to  1  in. 

50c. 

South  Dakota.    Scale  10  m.  to  1  in. 
50c. 

Tennessee.    Scale  7  m.  to  1  in.  50c. 
Texas.    Scale  12  m.  to  1  in.   2  sheets, 
$1. 

Utah.    Scale  10  m.  to  1  in.  50c. 
Virginia.    Scale  7  m.  to  1  in.  50c. 
Washington.    Scale  9  m.  to  1  in.  50c. 
West  Virginia.   Scale  6  m.  to  1  in.  50c. 
Wisconsin.    Scale  9  m.  to  1  in.  50c. 
Wyoming.    Scale  12  m.  to  1  in.  50c. 
Rural  mail  delivery.    List  of  rural  de- 
livery county  maps,  Nov.  1,  1919  (with 
List  of  new  county  maps  since  price 
list  of  Nov.  1,  1919.)  t 


Railroad  Administration 

Labor  Division. 

Railway  Board  of  Adjustment  No.  i. 

Note. — This  board  decides  cases  relat- 
ing to  locomotive  engineers,  railway  con- 
ductors, trainmen,  firemen  and  engine- 
men. 

Decisions.  Case  27-124,  27-146,  27-153— 
156,  27-160,  27-164—165,  27-170,  27- 
174—176,  27-185,  27-197—210,  27-213— 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  dp  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington,  D.  C.  Publica- 
tions marked  (f)  may  be  obtained  free 
by  making  application  to  the  Department, 
Bureau  or  Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  do- 
faced  or  smooth  coins  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


241,  27-243—244,  27-246—249,  27-260— 
261,  27-266—268,  27-273—285,  27-295— 
301,  27-303—304,  27-306—308,  27-310, 
27-314,  27-316—321,  27-324—326,  27-332 
—339,  27-370,  27-376—378,  27-380,  1624, 
1818,  1821,  1824,  1831,  1857,  1860,  1875, 
1882,  1891,  1901,  1915,  1927,  1929-31, 
1943-77,  1979-84,  1986-89,  1991-92,  2022- 
25,  2059-61,  2097-99,  2100-5,  2107-17, 
2127-28,  2130,  2140-42,  2147  and  2153 
(decisions.)  t 

Railroad  Labor  Board 

Decisions.  3-5  (docket  4-6,  9,  and  27); 
(Aug.  10-25,  1920.)  t 

Treasury  Department 

Certificates  of  indebtedness.  United 
States  of  America,  6  per  cent  Treasury 
certificates  of  indebtedness,  series  C 
1921,  dated  and  bearing  interest  from 
Aug.  16,  1920,  due  Aug.  16,  1921.  (De- 
partment circular  201;  Loans  and  Cur- 
rency (Division).)  t 

Liberty  loan,  1918  (4th).  Fourth  liberty 
loan  subscriptions  in  default.  (De- 
partment circular  200;  Loans  and  Cur- 
rency (Division).)  t 

Appraisers. 

Reappraisements  of  merchandise  by  gen- 
eral appraisers  (on  July  26-Aug.  21, 
1920);  Aug.  6  and  27,  (1920.)  6  p.  and 
3  p.  (Reappraisement  circulars  3248- 
49.)  (Weekly.  None  issued  Aug.  14 
and  21.)  'Paper,  5c,  single  copy.  25c. 
a  yr.;  foreign  subscription,  85c. 
Architect,  Supervising. 

St.  Paul,  Minn.  Specification  for  electric 
freight  lift,  hoistway,  etc.,  in  postoffice, 
courthouse,  and  customhouse  at  St. 
Paul,  Minn,  t 


General  Supply  Committee 

Government  supplies..  Advertisement, 
instructions,  and  proposal  (for  Class 
10,  11,  14,  fiscal  year  1921) :  Form  A.  t 

—  Specifications  and  proposals  for  sub- 
plies  (fiscal  year  1921):  class  10,  Gro- 
ceries and  provisions,  meat  and  meat 
products,  and  fish.    (1920.)  t 

—  Same:  class  11,  Forage,  flour,  and 
seed.    (1920.)  t 

—  Same:  class  14,  Ice.    (1920.)  t 

—  Supplemental  specifications  and  pro- 
posals for  supplies  (fiscal  year  1921): 
class  1,  Paper  and  paper  articles,  Oct. 
1-Dec.  31,  1920.  t 

—  Same:  class  1,  Stationery  and  draft- 
ing supplies,  Oct.  1-Dec.  31,  1920.  t 

—  Same:  class  6,  Engineering  and 
plumbing  supplies,  Oct.  1-Dec.  31,  1920. 
t 

—  Same:  class  8,  Brushes,  lubricants, 
painters'  supplies,  and  paints,  Oct.  1- 
Dec.  31,  1920.  t 

—  Same  class:  10,  Groceries  and  pro- 
visions, meat  and  meat  products,  fish, 
and  household  supplies,  Oct.  1-Dec.  31, 
1920.  t 

—  Same:  class  12,  Photographic  sup- 
plies, Oct.  1-Dec.  31,  1920.  t 
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Based  upon  an  agreed  state- 
ment of  facts,  the  Federal  Trade 
Commission  has  issued  its  order 
requiring  the  Shotwell  Manufac- 
turing Company,  Chicago,  HI.,  to 
refrain  from  certain  methods  of 
competition  in  the  manufacture 
and  sale  of  candy  and  kindred 
products  in  interstate  commerce. 

The  agreed-upon  facts  show 
that  the  Shotwell  Company  has 
given  valuable  premiums  and 
presents,  consisting  of  watches 
and  other  personal  property  to 
salesmen  of  jobbers  handling  its 
product  and  the  products  of  its 
competitors  as  inducements  to  in- 
fluence the  salesmen  to  push  the 
sale  of  the  Shotwell  goods  in  pref- 
erence over  similar  products  of 
the  competing  concerns.  The  rec- 
ord also  shows  that  the  retail  mer- 
chants who  purchased  respond- 
ent's products  from  the  jobbers' 
salesmen  were  without  knowledge 
that  the  salesmen  were  receiving 
premiums  to  push  the  Shotwell 
line. 

The  commission  finds  this  sales 
method  to  be  an  unfair  method  of 
competition,  and  its  order  requires 
the  Shotwell  Company  to  discon- 
tinue giving  premiums  to  sales- 
men to  push  its  product,  to  the 
exclusion  of  its  competitors'  prod- 
ucts. 


Based  upon  an  agreed  state- 
ment of  faets,  the  Federal  Trade 
Commission  has  issued  its  order 
requiring  Everybody's  Mercantile 
Company,  Sioux  City,  Iowa,  to  re- 
frain from  certain  competitive 
methods  in  the  sale  of  its  coffee 
in  interstate  commerce. 

The  facts  agreed  upon  show 
that  the  company  in  marketing  a 
certain  brand  of  coffee  packs  in 
each  one-pound  container  a  cer- 
tificate which  is  redeemable  in  va- 
rious prizes  or  premiums,  consist- 
ing of  personal  property  of  un- 
equal value,  the  amount  of  the 
prizes  being  determined  by  lot  or 
chance,  and  are  distributed  to  the 
consumer  by  the  retail  merchant. 

The  commission  found  this  prac- 
tice to  be  an  unfair  method  of 
competition,  and  its  order  re- 
quires Everybody's  Mercantile 
Company  to  discontinue  the  giv- 
ing of  premiums  of  unequal  value, 
the  distribution  of  which  is  deter- 
mined by  chance  or  lot. 


The  Federal  Trade  Commission 
has  announced  the  dismissal  of  its 
complaint  of  unfair  competition 
against  the  Kentucky  Independ- 
ent Oil  Company,  Covington,  Ky.f 
in  the  leasing  and  loaning  of  oil 
pumps,  tanks,  and  equipment. 


POLITICAL  FORECAST 


(Continued  from  page  976.) 

be  impeded  so  that  Europe  may 
be  able  to  pay  her  debt  due  the 
United  States  must  not  lead  to 
disruption  of  American  business 
enterprise. 

"An  important  problem  facing 
the  Federal  Eeserve  Board  is  the 
necessity  of  appreciating  the  pur- 
chasing power  of  the  American 
dollar,  which  under  war  inflation 
has  been  reduced  to  about  one- 
half  of  what  it  was  before  the 
war.  This  is  not  for  legislation, 
but  an  administrative  function. 

' '  The  stability  of  business  to  in- 
sure against  the  danger  of  unem- 
ployment and  consequent  suffer- 
ing must  be  assured.  According- 
ly legal  agencies  for  labor  adjust- 
ment in  line  with  the  Republican 
platform  must  be  worked  out  to 
guarantee  the  protection  of  the 


public  without  a  sacrifice  of  the 
rights  of  either  labor  or  capital. 

"These  problems  demand  the 
country's  best  leadership.  The 
electorate  will  be  impatient  for 
immediate  results.  Too  much  will 
be  expected  from  legislation,  due 
largely  to  the  policy  recently  in- 
augurated to  look  to  the  Govern- 
ment for  the  cure  of  all  ills. 

"There  is  no  doubt  that  the 
new  administration  is  fully  alive 
to  the  seriousness  of  the  task 
which  confronts  it,  the  most 
serious  since  the  days  of  the  Civil 
War.  The  country  is  to  be  con- 
gratulated upon  the  President- 
elect, who  is  a  man  of  counsel. 
Through  his  leadership  the  Nation 
will  have  the  best  brains  the 
country  affords.  There  can  be  no 
serious  doubt  that  the  problems, 
vast  and  numerous,  will  be  han- 
dled wisely  and  the  best  results  of 
sound,  economic,  social  and  po- 
litical policies  will  be  assured." 
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Some  progress  has  been  made  in  check- 
ing the  drop  in  foreign  money  by  invest- 
ment in  foreign  securities.  The  results 
from  this  wise  move  are  not  yet  apparent, 
however.  Permanent  relief  will  not  come 
until  we  are  able  and  willing  to  buy  on 
long-term  credits  from  foreign  nationals. 
4-t,  present  our  favorable  trade  balance 
drives  down  foreign  exchange,  and  yet  for- 
eign countries  are  buying  only  necessities. 

Foreign  trade  is  in  its  essence  barter. 
Money  is  but  a  medium  of  exchange ;  with- 
out goods  it  is  valueless.  Credit  is  a  re- 
finement of  money,  a  more  elastic  and 
facile  medium  for  the  exchange  of  goods. 
Neither  money  nor  credit  can  take  the 
place  of  goods  for  a  long  period;  sooner  or 
i  later  the  tangible  must  replace  the  in- 
tangible. 

For  this  reason  we  forecast  that  normal 
trade  relations  between  the  United  States 
and  foreign  nations  depends  upon  an  in- 
crease in  our  imports  and  reduction  of  our 
favorable  trade  balance.  First  we  should 
extend  credit  where  it  is  very  necessary, 
but  ultimately  we  must  import.  That  is 
why  the  Republicans  would  be  unwise  in 
putting  up  a  high-tariff  wall. 

MANUFACTURERS  AND  RETAILERS. 

Quinine  pills  are  chocolate  coated  for 
the  benefit  of  youngsters  who  do  not  like 
bitter  pills.  There  seems  to  be  no  way, 
however,  to  chocolate  coat  the  price  reduc- 
tion and  losses  which  stare  retailers  in  the 
face.  Manufacturers  and  wholesalers 
have  cut  prices  with  consequent  losses, 
and  are  pleading  with  retailers  to  do  the 
same.  Retailers  are  coy,  though,  and  feel 
disposed  to  ward  off  the  evil  time.  Also 
they  are  not  so  well  versed  in  fundamen- 
tals as  are  the  manufacturers.  Conse- 
quently the  idea  that  they  should  sell  at 
replacement  cost  has  not  yet  taken  deep 
root  in  their  minds.  That  is  why  the  cost 
of  living,  judged  by  retail  articles^  has  not 
followed  the  sharp  downward  curve  of 
wholesale  commodities. 

'  The  only  benefit  the  manufacturers  are 
obtaining  is  in  quicker  results  in  the  mat- 
ter of  wage  reductions.  Many  believe 
that  the  closing  down  of  plants  will  be  the 
best  thing  in  the  world  for  the  open-shop 


movement.  For  the  time  being,  yes;  but 
lasting  results  are  not  to  be  gained  by  the 
building  up  of  bread  lines.  Rather  a  wise 
policy  of  cooperation,  an  explanation  of 
underlying  causes  with  an  opportunity  for 
cooperation  between  employer  and  em- 
ploye, will  react  to  the  future  benefit  of 
the  manufacturer. 

Business  men  should  note  the  acceptance 
of  a  sound  truth  on  the  part  of  an  increas- 
ing number  of  employers,  namely,  that  the 
consuming  power  of  the  public  depends 
upon  decent  wage  levels  and  steady  em- 
ployment. A  drastic  and  general  wage 
cut  in  all  industries  would  mean  a  distinct 
loss  in  sales.  This  should  not  be  lost  sight 
of  by  merchants  in  their  present  reluc- 
tance to  reduce  mark-ups. 

GERMAN  INDEMNITY. 

The  Reparations  Commission  has  re- 
ceived from  the  German  Government 
bonds  to  the  value  of  60,000,000,000  gold 
marks  in  accordance  with  the  provisions 
of  the  Peace  Treaty.  The  Commission 
will  hold  the  bonds  as  security  for  and  in 
acknowledgment  of  Germany's  debt. 

This  should  help  restore  confidence  in 
Germany.  It  has  generally  been  thought 
that  Germany  was  trying  her  best  to  worm 
out  of  the  requirements  of  the  treaty.  If 
Germany  is  going  through  with  the  pro- 
gram and  can  convince  everyone  of  her 
sincerity,  her  national  finances  should 
pick  up. 

Germany  has  70,000,000,000  printed 
marks  outstanding.  Thirty  billion  of 
these  marks  are  abroad.  The  problem  is 
to  call  them  in.  The  German  economic 
structure  is  badly  inflated.  Germany 
needed  food  badly  and  could  not  find 
creditors.  Hence  she  had  recourse  to  a 
mass-export  of  paper,  thus  offering  an 
object  to  speculating  foreigners.  Some 
Germans  sent  money  out  of  the  country 
merely  to  avoid  taxation. 

If  Germany  convinces  the' world  that  she 
is  a  good  risk  she  will  get  credit  for  raw 
materials,  and  the  resultant  increased 
production  and  exports  will  stabilize  her 
economic  structure.  We  forecast  the  dim- 
inution of  radical  activities  as  the  na- 
tional finances  become  steadier. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


THE  past  week  has  been  marked  by  con- 
tinued progress  toward  final  liquida- 
tion, according  to  the  Washington  point  of 
view.  Although  reports  of  railroad  earn- 
ings made  public  here  forecast  a  hard  pull 
for  the  roads  before  they  get  on  their  feet, 
transportation  from  .the  standpoint  of  the 
business  man  who  is  not  interested  in  rail 
shares  is  good.  The  Washington  repre- 
sentatives of  conservative  coal  dealers'  as- 
sociations report  that  the  fly-by-nights  are 
being  driven  out  of  the  coal  market,  due  to 
reports  of  coal  sufficiency  for  the  winter. 
The  I.  C.  C.  hasSreleased  cars  in  some  sec- 
tions for  the  transportation  of  other 
goods.  Western  farmers  in  a  somewhat 
short-sighted  manner  are  trying  to  escape 
the  laws  of  economics  by  holding  their 
crops.  This  has  had  a  salutary  influence 
on  the  car  shortage.  Clients  may  expect 
to  have  cars  this  winter  f  or  the  movement 
of  their  goods  about  when  they  want  them. 

Developments  of  the  week  also  indicated 
a  trifle  more  willingness  on  the  part  of  re- 
tailers to  accept  present  losses  for  future 
gains.  As  usual  the  larger  concerns,  such 
as  the  chain  stores,  are  the  first  to  recog- 
nize such  a  necessity.  The  Standard  Oil 
Company  of  Louisiana  in  reducing  gaso- 
line 1  cent  a  gallon  is  willing  to  take  the 
same  chance  Henry  Ford  took  when  he 
started  the  ball  rolling  in  the  automobile 
market,  as  is  evinced  by  the  following 
statement : 

"While  there  has  been  no  material  release  from  any  of  the 
conditions  which  brought  the  rise  in  the  price  of  petroleum 
products,  the  Standard  Oil  Company  of  Louisiana  believes  that 
the  process  of  readjustment  now  under  way  in  the  business 
world  must  eventually  contribute  to  lower  costs  of  produc- 
ing and  refining  oil. 

"Up  to  date  there  has  been  no  lowering  of  labor  costs  for 
crude  oil  prioes  nor  recessions  in  the  demand  for  gasoline. 


Reductions  which  have  already  taken  place  in  many  of  the 
principal  items  entering  into  the  cost  of  living  have  for  the 
most  part  not  reached  the  ultimate  consumer,  but  it  is  in- 
evitable that  before  long  lower  prices  will  be  brought  about 
by  new  quotations  now  prevailing  in  primary  markets. 

"The  Standard  Oil  Company  of  Louisiana  believes  that 
this  movement  toward  a  restoration  of  what  is  properly  con- 
sidered normal  prices  shall  be  aided  by  the  oil  industry." 

The  fundamental  principles  of  the  pres- 
ent liquidating  process  are  being  slowly 
recognized.  We  forecast  a  quickening  of 
business  activity  over  the  turn  of  the  year, 
and,  from  the  way  things  look  now,  a  more 
gradual  liquidation  with  elimination  of 
unsound  firms  throughout  1921. 

ADVERTISING  SITUATION. 

The  number  of  lines  of  advertising  in 
New  York  and  Brooklyn  newspapers  fell 
off  iy2  per  cent  in  October  from  figures  of 
October,  1919.  September  figures  also 
lagged  slightly  behind  those  of  a  year  ago. 
This  is  not  a  stupendous  slump,  but  it  is 
indicative  of  the  times.  On  August  30  we 
forecast  diminished  advertising  in  gen- 
eral. Now  a  great  many  persons  appre- 
ciate the  trend. 

In  times  of  prosperity  it  is  easy  to  sell 
advertising.  Advertising  managers  suc- 
ceed in  getting  large  appropriations; 
sellers  of  advertising  space  can  sit  back 
and  take  things  easy.  It  is  the  confiden- 
tial opinion  of  most  authorities  that  in  the 
era  just  ended  a  peculiar  system  of  taxa- 
tion has  helped  to  swell  the  volume  of  ad- 
vertising. But  the  excess  profits  tax  will 
go.  Now,  however,  buyers  of  space  are 
looking  sharply  at  results  and  a  tendency 
to  pare  down  appropriations  is  evident. 
The  advertising  business  like  every  other 
will  see  a  weeding  out  of  the  incompetents. 

We  forecast  that  the  strong  publica- 
tions will  not  lose        [Continued  on  last  page] 


Summary^  of 

NATIONAL  CONDITIONS 

Corrected  to  November  22,  1920 

INDUSTRIAL  — Many  industries  are 
suffering  severe  declines;  and  the  volume  of 
business  in  the  total  has  begun  to  fall  oft 

MERC  ANTILE— Failures  are  beginning 
to  follow  price  cutting.  More  failures  and  more 
price  cutting  in  retail  lines  may  be  expected. 

BANKING — High  money  rates  may  be 
expected  to  continue  thru  this  fall;  but  we  fore- 
cast lower  rates  on  prime  collateral  for  J  92  j. 
The  turn  in  money  rates  has  probably  been 
reached, 

INVESTMENTS— Altho  the  industrials 

will  continue  to  decline  in  price,  the  market  for  rails 
should  continue  firm*  The  turn  for  the  better  in  rail- 
road bonds  has  already  taken  place. 

LABOR- — Certain  firms  are  beginning  to 
adopt  the  open-shop  principle.  And  the  result,  better 
production  per  man,  is  the  general  report.  In  several 
cases,  substantial  reductions  in  wages  have  already 
been  accepted.  Both  employers  and  labor  leaders, 
however,  will  make  a  mistake  by  selfishly  using  pres- 
ent unsatisfactory  business  conditions. 
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Forecast 


TEXTILES  STILL  IN  THE  DOLDRUMS; 

RAW  COTTON  SEEMS  CHEAPEST  NOW 


As  clients  have  gathered,  we  are 
more  concerned  with  the  broader 
swings  of  business  and  commod- 
ities. The  shorter,  intermediate 
movements  are  generally  gov- 
erned by  causes  other  than  funda- 
mental. Some  of  them  are  caused 
by  manipulation,  others  by  minor 
changes  of  a  temporary  nature 
only,  etc.  The  fact  remains  that 
a  movement  must  be  of  sufficient 
duration  and  be  of  a  fundamental 
character  in  order  to  be  correctly 
anticipated.  It  may  be  stated  as 
another  fact  that  in  those  in- 
stances where  intermediate  move- 
ments are  correctly  anticipated,  it 
is  usually  the  result  of  good  guess 
work  rather  than  any  well-for- 
mulated plan  or  schedule. 

The  Long-Swing  Idea. 

This  is  in  the  nature  of  an  earn- 
est plea  for  clients  to  continue  to 
study,  anticipate,  and  act  upon 
long-swing  principles  rather  than 
try  to  catch  the  short  swings. 
Long-swing  operations  are  by  far 
the  safer  of  the  two  policies,  not 
to  mention  the  increased  gains. 
A  good  example  of  the  futility  of 
acting  on  "hunch"  by  trying  to 
guess  the  short  swings  is  the  re- 
cent action  of  the  security  mar- 
kets since  the  election.  If  there 
ever  was  justifiable  ground  for 
an  intermediate  rise  in  securities, 
it  would  seem  that  the  results  of 
the  election  were  all  that  were 
necessary  to  bring  about  an  im- 
mediate appreciation  in  security 
values. 

Yet,  see  what  has  happened. 
Stocks  have  dropped  almost  every 
day  since .  November  2.  Hence 
our  plea  for  safe  and  sane  admin- 
istering of  the  purchasing,  selling, 
credit,  and  financing  ends  of  your 
business,  based  on  what  the 
broadei  movements  have  in  store. 
One  can  put  up  a  stiff  battle 
temporarily  rowing  against  the 
tide,  but  just  think  what  headway 
one  could  attain  in  the  long  run 
by  going  with  the  tide  until  it 
turns  for  the  better.  By  follow- 
ing such  a  policy  as  the  latter, 
resources  are  conserved  until  the 
right  opportunity  presents  itself 
for  permanent  betterment. 


What  to  Do— What  Not  to  Do. 

At  present  the  broad  outlook, 
barring  minor  rallies,  is  for 
l  ui  l  her  retrogression  in  business, 
I'urtlicr  declines  in  commodities, 
befbre  there  can  be  any  permanent 
uplift.  The  present  is  far  from 
an  advantageous  time  to  buy 
heavily  in  anticipation  of  radical 
price  advances ;  now  is  a  poor  time 
as  a  general  rule  to  invest  in 
bricks  and  mortar,  or,  in  fact,  to 
indulge  in  increased  capital  ex- 
penditures of  any  kind.  Instead, 
now  is  the  time  to  reduce  inven- 
tories, the  right  time  to  polish  up 
the  rough  spots  in  sales  depart- 
ments. 

Immediate  Prospects  More 
'  Favorable. 

There  is  more  than  likely  to  be 
one  of  those  intermediate  swings 
in  business  which  may  act  con- 
trary to  the  dictates  of  the  funda- 
mentals for  at  least  a  short  time. 
It  is  conjectural  how  long  it  will 
last.  It  is  equally  a  matter  of 
question  how  extensive  it  will  be. 
It  is  possible  that  this  may  be  a 
guess,  although  there  are  intelli- 
gent guesses  as  well  as  the  other 
kind.  At  any  rate,  where  the 
fundamental  trend  is  so  marked, 
any  improvement  during  the  next 
few  months  should  be  regarded  as 
a  favorable  time  for  distribution 
rather  than  accumulation.  We 
forecast  that  those  who  make  hay 
while  the  sun  shines,  and  at  the 
same  time  be  ready  to  get  under 
cover  with  the  quickest  possible 
haste  when  the  storm  finally 
breaks,  will  be  in  the  best  position 
first  to  weather  the  inevitable 
"economic  downpour,"  and,  sec- 
ond, to  take  advantage  of  the  bar- 
gains that  will  be  offered  by  the 
time  fundamentals  again  warrant 
long-swing  operations  on  a  large 
scale. 

Textiles  Still  in  the  Doldrums. 

Although  the  initial  decline  in 
textiles  has  progressed  perhaps 
farther  than  most  people  expect- 
ed, we  forecast  that  the  turn  for 
the  better  is  not  far  distant.  Fin- 
ished textiles  have  receded  almost 
constantly  since  the  middle  of  the 
summer,  and  the  basic  products, 
mentioned  in  detail  have  shown 
even  greater  price  recessions.  In 


some  eases  the  cost  of  replace- 
ment must  be  uncomfortably  close. 
Naturally  no  broad,  extensive  rise 
can  be  looked  for,  but  prospects 
favor  some  increase  in  price  be- 
fore long. 

Raw  Cotton  Cheap. 
Raw  cotton  can  now  be  pur- 
chased at  only  a  small  advance 
over  pre-war  averages.  Statis- 
tically, the  position  is  not  much 
changed  from  that  of  a  few 
months  ago,  when  cotton  was 
bringing  twice  as  much  as  at  pres- 
ent. No  one  can  pick  the  exact 
turning  point  nor  the  exact  low 
point.  Nevertheless,  current  quo- 
tations seem  to  be  about  the  low- 
est possible  average  that  can  rea- 
sonably be  expected  for  the  next 
few  months.  We  forecast  higher 
averages  between  now  and  the 
early  spring. 

Manufactured  Cotton  May  Con- 
tinue Weak. 

Cotton  in  manufactured  form, 
however,  may  be  retarded  in  ex- 
hibiting any  rise  in  price  in  the 
raw  basic  product.  Our  opinion 
is  that  despite  the  radical  drop  in 
yarns  and  piece  goods  since  the 
summer,  values  of  the  basic  prod- 
uct have  shrunk  still  more.  At 
any  rate,  orders  are  still  low  in 
coming  in  to  the  manufacturer. 
Even  if  business  picks  up,  it 
would  be  unwise  to  have  prices  go 
higher  until  confidence  was  once 
more  restored.  We  therefore  be- 
lieve, as  stated  at  the  beginning 
of  this  paragraph,  that  prices  of 
cotton  manufactures  may  be  ex- 
pected to  drag  along  still  further 
before  there  can  be  any  uplift  of 
any  proportions. 

More  Wool  Being  Sold. 

Wool  is  already  in  somewhat 
larger  demand,  although  natur- 
ally there  is  still  so  much  wool 
that  the  law  of  gravity  alone  will 
tend  to  react  against  any  broad 
advance  in  price.  We  expect  but 
little  advance  in  raw  wool  during 
the  next  few  months.  Even  wool- 
ens may  show  further  contraction 
in  value  if  the  consuming  public 
holds  off  much  longer.  We  fore- 
cast a  statu  quo  condition  in  wool- 
ens and  worsteds  for  the  balance 
of  the  year. 
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STOCK  MARKET  DISCOUNTS  FUTURE 

DIFFICULTIES  IN  FINANCING  BUSINESS 


Viewed  as  of  the  second  week 
in  November,  the  stock  market 
appeared  as  if  it  had  struck  the 
toboggan  and  was  never  going  to 
cease  falling.  More  declines  of 
larger  amounts,  and  this  applied 
to  rails  and  industrials  alike,  were 
scored  than  in  any  similar  period 
for  many  months.  The  weakness 
in  industrial  stocks  was  accounted 
for  by  a  continuance  of  the  pres- 
ent downward  trend  of  commod- 
ity prices  and  an  increasing  con- 
traction in  general  business.  Ru- 
mors of  financial  difficulties  served 
only  to  accelerate  the  decline,  in 
spite  of  their  lack  of  authenticity. 
Trouble  will  undoubtedly  be  ex- 
perienced by  such  companies  as 
failed  to  provide  for  the  prover- 
bial rainy  day  which  follows  pe- 
riods of  unbounded  prosperity 
with  the  certainty  of  death  and 
taxes.  Those  companies,  however, 
which  built  up  large  surpluses  out 
of  earnings  should  have  no  dif- 
ficulty in  weathering  the  present 
period  of  readjustment. 

Heavy  book  values  alone  can 
not  be  used  as  a  basis  upon  which 
to  purchase  stocks  in  industrial 
corporations,  and  unless  prospects 
for  increased  earnings  are  immi- 
nent, such  purchases  can  not  be 
advised.  With  stocks  covering  a 
broad  range  down,  from  25  to  60 
per  cent  of  their  high  points  for 
this  year,  not  to  mention  the  peak 
of  1919,  it  is  about  time  to  look 
ahead  and  estimate  what  is  com- 
ing. Many  stocks  are  undoubt- 
edly selling  at  bargain  prices,  but 
if  they  are  going  lower,  certainly 
the  time  to  buy  has  not  yet  ar- 
rived. Any  revival  of  impor- 
tance should  manifest  itself  in 
those  companies  which  manufac- 
ture or  supply  articles  of  varying 
degrees  of  necessity  to  the  large 
proportion  of  either  industry  or 
people.  Conversely,  the  manufac- 
tures of  nonessentials  should  be 
the  last  to  participate.  In  the 
first  group  are  such  companies  as 
the  sugar  producers,  and  espe- 
cially the  refiners,  iron  and  steel 
companies,  oil  producers,  and  the 
manufacturers  of  clothing. 
Compare  Conditions. 

Trade  in  some  of  the  above 
lines  is  showing  signs  of  renewed 
vigor,  and  stocks  of  many  com- 


panies are  about  as  low  as  they 
can  reasonably  be  expected  to 
go  unless  something  unforeseen 
develops.  Great  consideration 
should  be  paid  to  a  comparison 
of  conditions  now,  the  period  dur- 
ing the  war  boom,  and  the  period 
preceding.  Enormous  expansion 
in  recent  years  is  the  weak  point 
in  many  companies,  and  due  re- 
gard should  be  had  as  to  this 
factor. 

Don't  Count  on  Europe. 

Europe  as  a  factor  in  our  ex- 
port trade  is  going  to  be  disap- 
pointingly slow  in  living  up  to 
the  expectation  of  many  predic- 
tions along  that  line.  It  is  this 
failure  that  has  been  responsible 
for  the  continued  dullness  in  the 
copper  industry.  At  present  pro- 
duction is  very  nearly  at  1919 
levels,  and  unless  good  buying  de- 
velops from  abroad  it  will  mean 
the  shutting  down  of  several  of 
our  mines.  Copper  stocks  as  a 
group  now  look  very  cheap,  and 
in  spite  of  the  dull  outlook  ahead 
it  does  not  seem  as  if  present 
holders  would  sell  out  at  cheaper 
prices. 

The  action  of  the  rails  during 
the  present  slump  has  been  a  dis- 
appointment to  recent  buyers, 
more  especially  to  those  who 
bought  towards  the  top  of  the  ad- 
vance. Fundamentally  strong  as 
is  the  position  of  the  rails,  it  is 
not  to  be  expected  that  they  will 
be  free  from  the  minor  fluctua- 
tions of  the  market.  The  decline 
should  have  done  two  things: 
Given  a  good  opportunity  to  in- 
vestors who  had  not  already 
bought  as  heavily  as  they  wished 
before  the  advance  was  well  on 
its  way,  and  also  illustrated  the 
danger  of  attempting  to  trade  »on 
insufficient  margin  or  with  insuf- 
ficient reserves.  Good  rails  are  a 
distinct  buy  on  all  setbacks,  and 
should  continue  to  be  so  for  some 
time. 

The  public  utilities  yielded  on 
the  average  less  than  any  other 
group,  showing  the  strong  mar- 
ket position  of  these  stocks.  Such 
issues  selling  at  two-thirds  and 
less  of  their  former  values  have 
everything  to  recommend  them, 
both  technically  and  fundamen- 


tally, and  the  list  offers  opportu- 
nities' ranging  from  good  invest- 
ments to  rank  gambles,  with  pos- 
sible profits  in  proportion  to  the 
risk. 

Bond  Market  Soft. 

"With  stock  values  all  along  the 
line  recording  large  losses,  it  is 
not  to  be  wondered  at  that  the 
bond  market  should  turn  soft  for 
the  time  being.  Such  reactions 
should,  however,  be  seized  upon 
with  joy  by  investors,  to  pick  up 
any  additional  bonds  they  may 
need.  Purchases  should  show  a 
preponderance  of  railroad  and 
public  utility  issues,  but  there  are 
also  a  few  of  the  older  and  more 
firmly  established  industrials  that 
are  strong  enough  to  warrant  the 
placing  of  investment  funds  in 
their  bonds  with  perfect  safety. 

In  the  public  utility  list  the 
tractions  can  not  be  given  the 
same  high  grade  as  other  branches 
in  this  field.  The  outstanding 
cause  for  the  majority  of  traction 
ills  has  been  overcapitalization. 
This  weakness  has  been  kept  in 
the  background  through  charging 
insufficient  amounts  to  mainte- 
nance of  way  and  equipment,  as  a 
result  of  which  dividends  were  paid 
which  were  not  actually  earned. 
The  situation  did  not  become 
acute  until  the  general  advance 
during  the  last  four  years  become 
pronounced.  With  rising  operat- 
ing cost  due  to  wage  increases 
and  heavier  repair  costs,  net  earn- 
ings gradually  disappeared  until 
relief  was  provided  by  the  local 
authorities,  which  came  too  late 
in  most  cases.  In  spite  of  these 
rate  increases  net  earnings  have 
not  rallied  as  hoped,  and  the  case 
of  Boston  Elevated,  with  a  10-cent 
fare  failing  to  meet  expenses,  is 
enough  to  throw  doubt  on  almost 
the  entire  traction  situation,  even 
when  looking  far  into  the  future. 
There  are  a  few  exceptions  to  this 
rather  broad  statement,  but  taken 
as  a  group  the  tractions  do  not 
offer  many  favorable  opportuni- 
ties for  investment  or  even  spec- 
ulation. Their  past  relations  with 
the  public  are  against  them  in  the 
matter  of  getting  legislative  aid, 
and  this  will  be  so  for  many  years 
to  come. 
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FOREIGN  TRADE  THERMOMETERS  WAVER; 
NEED  FOR  EXPORT  CORPORATIONS 


The  need  for  a  definite  program 
on  which  to  base  our  foreign  com- 
mercial operations  has  at  last  pre- 
sented itself  in  unmistakable 
terms.  Heretofore  there  has  been 
much  pleasant  speculation  on  the 
subject,  but  inexorable  economic 
laws  can  hardly  be  expected  to 
command  the  attention  accorded 
a  batch  of  unfilled  orders.  With 
the  change  from  a  seller's  to  a 
buyer's  market,  however,  with 
production  outdistancing  .domes- 
tic consumption  and  costly  inven- 
tories piling  up,  and  with  an  un- 
wieldy balance  of  trade  on  our 
hands,  we  are  now  confronted 
with  the  problem  of  building  up 
our  foreign  markets  on  a  per- 
manent basis.  The  buyer  has 
ceased  to  come  to  us  with  the  cash 
in  hand  (for  the  very  good  reason 
that  he  no  longer  has  the  cash), 
and  therein  lies  the  first  stage  of 
our  problem. 

To  look  to  the  Government  in 
the  matter  of  extension  of  credits 
to  foreign  purchasers  would  be 
merely  to  produce  further  infla- 
tion and  instability,  and  would 
bring  about  a  reversal  of  the 
present  policy  of  deflation.  Rather 
is  it  the  duty  of  private  capital  to 
build  on  the  framework  already 
provided  by  the  Government  in 
the  form  of  the  Edge  law.  The 
importance  of  this  measure  will 
not  be  overestimated  when  it  is 
realized  that  it  provides  in  a  far- 
seeing  way  at  the  outset  the  basis 
for  the  banking  operations  inci- 
dent to  export  trade  which  might 
not  otherwise  approach  uniform- 
ity for  half  a  century  or  more. 
Briefly  the  distinguishing  features 
of  corporations  organized  under 
the  provisions  of  this  act  are : 

Edge  Corporation  Rules. 

1.  Organization  for  the  purpose 
of  engaging  in  international  or 
foreign  banking. 
.  2.  Incorporation    by  Federal 
charter. 

3.  Subjection  of  its  activities  to 
the  approval  of  the  Federal  Re- 
serve Board. 

4.  Acceptance  of  export  com- 
mercial paper  maturing  six 
months  or  more  from  date  of  ac- 
ceptance. 

5.  Ownership  of  a  majority  of 


the  stock  by  citizens  of  the  United 
States. 

(i.  Prohibition  of  business  activ- 
ity in  the  United  States  except 
such  as  shall  be  incident  to  for- 
eign transactions. 

Need  Long  Credits. 

Of  first  importance  in  the 
financing  of  export  trade  is  the 
establishment  of  long-time  credits, 
for  which  our  domestic  banking 
machinery  does  not  provide,  and 
for  which  the  Edge  law  provides 
a 'basis.  Thus  far  a  makeshift  in 
the  form  of  extension  of  short 
credits  has  served,  these  extended 
short  credits  being  in  reality  long- 
time credits,  but  makeshifts  can 
hardly  be  said  to  constitute  a 
sound  basis.  If  we  are  to  compete 
successfully  with  exporting  coun- 
tries with  established  banking  fa- 
cilities, credit  institutions  de- 
signed to  provide  long-time  cred- 
its as  a  regular  business  must  be 
established. 

One  Corporation  Works. 

The  first  corporation  to  be  or- 
ganized under  the  Edge  law  is  the 
First  Federal  Foreign  Banking 
Association,  New  York  City,  capi- 
talized slightly  in  excess  of  two 
million  dollars.  A  similar  organ- 
ization to  finance  the  exportation 
of  southern  products  is  now  in 
process  of  formation.  Overshad- 
owing these  efforts  is  the  hundred- 
million-dollar  corporation  pro- 
posed by  the  committee  on  com- 
merce and  marine  of  the  American 
Bankers'  Association  at  the  re- 
cent congress  in  Washington.  A 
country-wide  conference  of  bank- 
ers, exporters,  importers,  and  pro- 
ducers has  been  called  for  Decem- 
ber 10  and  11  at  Chicago,  when 
this  proposal  will  be  given  con- 
sideration, and  it  is  sincerely  to  be 
hoped  that  steps  will  be  taken  for 
the  early  organization  of  the  pro- 
posed corporation.  It  must  be 
realized,  however,  that  this  is  only 
a  basic  step  in  our  foreign  pro- 
gram and  will  by  no  means  solve 
the  problem  of  an  outlet  for  pro- 
duction at  a  single  stroke.  One 
of  the  early  activities  of  such  a 
corporation  will  be  the  conversion 
of  foreign  securities  or  collateral 
into  cash  to  pay  the  American  pro- 
ducer, and  this  will  be  effected  by 


the  sale  of  the  securities  of  the 
corporation  in  this  country. 

American  business  men  will 
do  well  to  watch  closely  the 
outcome  of  the  Chicago  confer- 
ence and  to  lend  their  whole- 
hearted support  to  its  proposals. 
We  forecast  that  the  solution  of 
our  production  problem  and  of 
the  problem  of  continued  employ- 
ment of  our  people  lies  in  securing 
an  adequate  outlet  for  manufac- 
tures, and  at  this  time  such  an  out- 
let is  contingent  upon  the  exten- 
sion of  credits  to  foreign  pur- 
chasers. 

Credit  in  Europe. 

With  respect  of  credit  condi- 
tions in  Europe,  the  following  ex- 
cerpt from  a  statement  made  by 
W.  S.  Kies,  chairman  of  the  First 
Federal  Foreign  Banking  Associa- 
tion, after  a  three  months'  tour  of 
observation  and  investigation  in 
Europe,  would  seem  to  present  a 
common-sense  view: 

"American  exporters  are  natur- 
ally interested  in  the  safety  of 
credits  to  Europe.  European 
bankers  discourage  the  accept- 
ance of  short-term  credits  because 
of  the  great  fluctuation  in  ex- 
change. On  the  other  hand,  the 
feeling  of  confidence  in  the  future 
is  shown  by  the  willingness  of 
bankers  in  many  countries  to 
recommend  three  to  five-year 
credits,  and  in  some  instances  to 
guarantee  such  credits.  While 
the  credit  of  many  of  the  coun- 
tries of  Continental  Europe  is  low, 
nevertheless  there  are  large  in- 
dustries, and  many  of  them  are 
prosperous  and  constitute  fairly 
good  credit  risks,  especially  where 
responsible  bankers  are  willing  to 
guarantee  such  credit,  as  in  the 
case  of  many  of  the  countries. 

Investment  Opportunities. 

"There  are  safe  investment  op- 
portunities in  the  neutral  coun- 
tries, also  in  France,  and  espe- 
cially in  Belgium.  These  oppor- 
tunities are  in  seasoned  securities 
based  on  land  and  fundamental 
values,  which  can  be  purchased  on 
a  7  per  cent  to  8  per  cent  income 
basis  with  great  possibilities  of 
profit  over  a  period  of  years  aris- 
ing out  of  the  present  low  rates  of 
exchange." 
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BUILDING  WORKERS  DECLINE  INCREASE; 
UNIONS  OBJECT  TO  ONE-MAN  STREET  CAR 


In  Baltimore  representatives  of 
12,000  members  of  the  building 
trades  declined  to  accept  an  in- 
crease in  wages  of  90  cents  to  $1 
an  hour.  A  year  ago  the  union 
rate  for  carpenters  was  fixed  at 
90  cents  an  hour,  with  the  under- 
standing that  on  November  1, 
1920,  an  increase  to  $1  would  be- 
come effective.  The  employers 
made  no  attempt  to  recede  from 
the  agreement. 

This  is  quite  different  from  what 
is  going  on  in  the  building  trades 
in  other  sections  of  the  country- 
While  labor  activity  toward  in- 
creased wages  has  been  decidedly 
checked,  still  the  tendency  in  the 
building  trades  has  been  in  that 
direction.  The  Baltimore  union 
has  shown  good  judgment  in  recog- 
nizing the  falling  market  for  labor, 
and  has  gone  a  long  way  toward 
establishing  a  base  for  cooperation 
in  not  accepting  an  award  which 
was  granted  them  under  different 
conditions. 

Unions  and  One-Man  Car. 

For  some  time  past  the  Eastern 
Massachusetts  Street  Railway  Com- 
pany has  been  experimenting  on  its 
lines  with  the  so-called  one-man 
trolley  car.  The  Public  Utilities 
Commission  of  that  State  has  ruled 
that  these  cars  are  not  a  menace 
to  public  safety  and  that  neither 
passengers  nor  operatives  have  any 
cause  for  apprehension  in  opera- 
tion of  the  cars. 

In  several  cities  where  the  one- 
man  car  has  been  tried  out  the 
employes  of  the  trolley  compan- 
ies, most  of  whom  are  unionized, 
have  done  their  best  to  prevent 
the  permanent  adoption  of  this 
type  of  car.  The  Eastern  Massa- 
chusetts has  issued  a  notice  threat- 
ening to  discharge  any  of  its  em- 
ployes for  carrying  on  such  propa- 
ganda. 

We  are  not  concerned  in  the 
practicability  or  otherwise  of  one- 
man  operation  of'  trolley  cars.  On 
the  face  of  it  it  is  a  labor-saver, 
and  as  such  should  be  tried  out 


until  a  just  decision  can  be  made 
regarding  it.  It  is  not  altogether 
outside  the  bounds  of  possibility 
that  the  real  reason  for  the  em- 
ployes' opposition  consists  in  the 
probable  elimination  of  a  number 
of  them  from  the  trolley  service. 
In  other  words,  they  put  their  jobs 
ahead  of  progress  and  are  quite 
content  to  allow  the  public  to  pay 
for  unnecessary  labor. 

Action  along  this  line  can  not  do 
the  car  employes  any  good  because 
if  the  one-man  car  is  practical  it  is 
bound  to  come  into  use.  The  pub- 
lic will  not  be  fooled  by  light- 
weight arguments  where  its  own 
purse  is  concerned. 

In  the  determination  of  whether 
or  not  this  device  or  other  labor- 
saving  apparatus  is,  to  be  used, 
labor  organizations  will  have  but 
little  influence  unless  actuated  by 
unselfish  motives. 

Kansas  Court. 

The  Kansas  Court  of  Industrial 
Relations  has  now  before  it  an 
action  to  prevent  certain  Topeka 
millers  from  laying  off  workers  and 
restricting  operations. 

The  law  providing  for  this  court 
was  primarily  adopted  for  the  pur- 
pose of  preventing  strikes  and 
lockouts.  Fred  S.  Jackson,  at- 
torney for  the  court,  said  that  "the 
law  does  not  mean  that  the  mills 
have  to  go  grinding  flour  whether 
there  is  any  market  or  not."  He 
pointed  out,  however,  that  the 
millers  must  ask  the  permission  of 
the  court  to  shut  down  and  show 
why  it  is  necessary. 

It  is  a  matter  of  very  much 
doubt  whether  the  great  majority 
of  courts  in  this  country  are 
equipped  to  decide  questions  of 
this  nature.  At  any  rate,  the  de- 
lay involved  in  most  court  actions 
will  cause  loss  to  the  manufacturer 
even  though  he  is  finally  permitted 
to  restrict  operations-  We  fore- 
cast that  this  phase  of  the  Kansas 
law,  if  enforced,  will  cause  trou- 
ble to  both  the  employer  and  the 
employe  of  that  State. 


Railroad  Unemployment. 

The  Boston  and  Albany  Rail- 
road has  laid  off  10  per  cent  of  the  ' 
working  force  in  the  West  Spring- 
field shops  and  30  spare  freight 
crews.  The  cut  was  made  because 
of  slack  freight  business. 

The  Pennsylvania  Railroad  has 
laid  off  1,300  men  in  the  Altoona 
shop. 

The  New  York  Central  has  laid 
off  500  men  employed  in  the  West 
Albany  shops. 

These  reductions  in  labor  forces 
are  the  consequences  of  the  slow- 
ing up  in  manufacturing  opera- 
tions. The  roads  operate  in  dif- 
ferent sections  of  the  East,  each  of 
which  is  largely  industrial.  The 
action  of  the  roads  is  a  good  index 
of  business  conditions,  in  so  far  as 
the  labor  market  is  concerned. 

Unemployment  Data. 

The  New  York  State  Industrial 
Commission  has  reported  that  most 
of  the  reductions  in  labor  forces 
are  the  result  of  the  prevailing  de- 
pression in  business.  The  commis- 
sion states  that  the  decrease  in  em- 
ployment in  the  cotton  and  woolen 
knit-goods  industries  amount  to 
44  per  cent  since  April.  The  auto- 
mobile industry  shows  a  reduction 
of  42  per  cent  since  March. 

The  industries  which  have  re- 
ceived the  hardest  blows  are  auto- 
mobile, firearms,  heating  appara- 
tus, leather,  boots  and  shoes, 
woolen  goods,  cotton  goods,  men's 
clothing  and  sugar  refining. 

This  sort  of  data  is  valuable  only 
as  post  mortem  information.  How- 
ever, it  is  possible  for  an  employer 
to  check  up  his  own  conditions 
with  those  of  others  carrying  on 
the  same  sort  of  business.  The 
figures  are  of  value  also  as  a  means 
of  sizing  up  the  labor  market. 

At  the  present  time  there  is  a 
very  great  need  of  an  impartial 
collection  of  such  statistics  and 
several  State  governments  are  per- 
forming a  useful  service.  Em- 
ployers of  labor  should  do  all  in 
their  power  in  the  encouragement 
of  such  activities. 
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CHANCES  FOR  AUTOMOBILES  IN  INDIA; 
AMERICAN  DYESTUFFS  TRADE  BOOMING 


Foreign 

Forecast 


India  bought;  from  I  his   miry 

in  September  $1,170,49:$  worth  of 

automobiles.  In  September  a  year 
ago  her  purchases  were  valued  a1 
only  $289,207,  and  £or  the  first 
nine  months  of  this  year  our  auto- 
mobile exports  to  India  exceeded 
those  of  the  same  period  in  1919 
by  no  less  than  approximately 
$.1,000,000  dollars  per  month.  The 
low  and  low-medium  priced  Amer- 
ican car  has  made  good  in  the 
markets  of  India  and  the  high- 
grade  car  will  also,  it  can  be  safe- 
ly predicted,  when  adequate  serv- 
ice stations  are  assured.  India  is 
prosperous,  roads  are  being'  de- 
veloped, exchange  though  com- 
plex is  a  smaller  problem  there 
than  elsewhere,  and  we  forecast 
that  this  market  will  absorb  in. 
the  next  six  months  as  many  cars 
as  any  other  country  except  the 
United  Kingdom.  This  in  spite 
of  the  obviously  superior  bank- 
ing facilities  of  the  British  manu- 
facturer. 

Dyestuffs  Trade  Strong. 

Foreign  trade  in  American  dye- 
stuffs  is  being  developed  faster 
than  most  clients  realize.  One  of 
the  largest  manufacturers  has  now 
branches  in  s^even  countries,  all  es- 
tablished within  the  last  two 
years.  Exports  to  China  for  Au- 
gust, the  latest  month  for  which 
figures  are  available,  increased 
sixfold  compared  with  August  of 
last  year.  Germany,  so  far  as 
dyes  are  concerned,  has  not  re- 
gained much  of  a  hold  in  the  mar- 
kets of  the  Far  East.  "When  we 
remember  that  even  in  Holland, 
Germany,  according  to  trust- 
worthy advices,  is  showing  fewer 
signs  of  trading  strength  than 
were  expected,  it  would  seem  that 
her  competition  need  not  for  some 
time  be  a  dominating  factor,  and 
that  American  dyes  will  hold  their 
own.  For  a  time  they  should  do 
more  than  that,  notwithstanding 
the  fact  that  many  'of  the  large 
Chinese  dealers  who  grew  wealthy 
handling  the  German  product  re- 
fuse to  buy  others  and  are  sitting 
tight  waiting  for  the  return  of 
German  business  in  volume. 


Australian  Trade  for  the  Fiscal 
Year  1920. 

An  automobile  corporation  con- 
trolling a  number  of  passenger 
ears  and  a  well-known  truck  re- 
cently made  a  study  of  the  poten- 
tial markets  of  the  world  for  its 
products.  Its  researches  lead  it 
to  put  Australia  and  New  Zealand 
first.  Whether  or  not  this  will 
prove  a  correct  analysis,  it  is  in- 
teresting and  instructive  to  note 
some  of  the  salient  features  of 
the  recent  official  report  of 
Australian  trade  for  the  fiscal 
year  1920.  Imports  showed  a  de- 
cline from  £102,335,159  to  £97,- 
456,899,  approximately  5  per  cent. 
The  latter  figure,  however,  was  an 
increase  of  23  per  cent  as  com- 
pared with  1913,  the  strongest 
pre-war  year  so  far  as  imports 
were  concerned.  The  greatest 
single  items  of  import  were  ap- 
parel and  soft  goods.  Machines 
and  machinery  showed  a  gain  of 
roughly  40  per  cent.  Exports  in- 
dicate how  great  was  the  world 
demand  for  hides  and  skins,  wool, 
meat  and  wheat,  which  are  the 
principal  products  Australia  has 
to  sell  abroad.  Compared  with 
1911,  the  pre-war  year  showing 
the  greatest  amount  of  export 
trade,  the  total  exports  for  fiscal 
year  1920  (£143,156,859)  show  a 
gain  of  86.9  per  cent  over,  that 
year. 

Australia's  crops  are  good 
again  this  year.  But  with  the 
world  demand  depressed,  as  it  is, 
with  exchange  where  it  is,  and 
higher  tariff  legislation  pending 
in  the  Commonwealth,  we  fore- 
cast that  Australia  as  a  market 
will  be  for  a  time  comparatively 
weak. 

Agricultural.  Machinery  in 
Mexico. 

The  new  Government  of  Mexico 
is  emphasizing  the  development 
of  agriculture.  Before  the  end  of 
the  year  it  will  spend  600,000 
pesos  on.  agricultural  machinery 
to  be  retailed  to  Mexican  farmers 
in  the  State  of  Morelos,  which  has 
suffered  from  the  long  occupation 
by  the  Zapatistas.  Two  hundred 
thousand  pesos  were  recently 
made  available,  and  500  American 


plows  have  been  furnished  by  the 
Department  of  Agriculture.  We 
forecast  an  increasing  sale  for  the 
standard  farm  machines  in  Mex- 
ico, also  for  the  low-priced  auto- 
mobiles in  the  more  progressive 
districts. 

Trade  With  Norway. 

Recent  reports  of  the  prom- 
inence of  American  agricultural 
machinery  in  Norway  should  not 
be  taken  to  indicate  that  our 
trade  with  this  country  has  been 
on  the  increase  this  year.  The 
United  States  does  rank  first  in 
the  trade  in  metal  manufactures 
as  a  whole,  notwithstanding  the 
higher  price  of  our  goods,  but  ex- 
change and  other  difficulties  have 
recently  curtailed  our  trade,  ex- 
cept in  automobiles.  Automobile 
exports  to  Norway  more  than  dou- 
bled in  the  first  eight  months  of 
this  year  compared  with  the  same 
period  in  1919.  Agricultural  im- 
plements barely  held  their  own; 
leather  imports  from  us  declined 
seriously.  This  state  of  affai'/s 
will,  we  forecast,  probably  eon- 
tinue  until  the  exchange  rate,  now 
showing  a  depreciating  of  48.69 
per  cent,  strengthens. 

Turning  the  Toy  Tables  On  Ger- 
many. 

The  American  toy  is  coming  into 
its  own  abroad,  too.  Before  the 
war  a  scant  $20,000,000  worth  of 
toys  (dolls,  mechanical  toys  and 
all  others)  were  manufactured  in 
this  country.  Now  the  business 
has  reached  the  $100,000,000  mark 
and  our  toymakers  are  selling 
their  product  abroad  in  steadily 
increasing  quantities,  and  we  fore- 
cast that  they  will  continue  to  do 
so.  Instead  of  the  industry  being 
the  home  industry  it  is  in  Ger- 
many and  Japan,  it  has  become 
standardized  here.  In  one  fac- 
tory 90  punch  presses  stamp  out 
6,000  complete  mechanical  trains 
a  day,  and  there  were  approxi- 
mately 300,000,000  toy  balloons 
made  in  the  last  12  months.  We 
forecast  a  growing  foreign  trade, 
even  to  countries  in  which  tariff 
protection  may  be  rather  sharply 
against  us. 
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HOLIDAY  TRADE  WILL  BE  GOOD; 

SALES  FALLING  OFF  IN  SOUTH 


In  selling  in  any  locality,  it  is 
well  to  remember  that  a  city,  a 
section,  a  State,  and  even  the  Na- 
tion, is  like  the  individual.  And 
why  wouldn't  it,  as  any  commu- 
nity Js  but  a  collection  of  indi- 
viduals? Similar  in  this  respect, 
a  section  feels  like  spending 
money  when  its  income  is  larger. 
Contrariwise,  when  the  composite 
or  net  income  of  the  individuals 
in  a  community  runs  smaller, 
then  merchants  and  manufactur- 
ers must  expect  smaller  sales  in 
general  in  that  particular  locality 
until  conditions  change  for  the 
better. 

What  About  Holiday  Trade? 

Beduction  in  earnings  in  certain 
sections  of  the  country  during  the 
last  few  months  may  have  a  retard- 
ing effect  upon  holiday  trade,  but 
our  opinion  is  that  in  general 
holiday  trade  will  measure  up  to 
previous  records.  In  value,  cer- 
tainly, holiday  trade  should  equal 
last  year,  the  previous  record. 
Possibly  this  year's  holiday  trade 
may  come  up  to  last  year  even  in 
volume,  alone.  There  is  a  certain 
psychology  of  Christmas  purchases, 
wholly  different  from  any  other 
time  of  the  year.  There  are  some 
complaints  of  unemployment  from 
various  parts  of  the  country,  but 
unemployment  has  not  been  severe 
enough  yet  to  interfere  seriously 
with  this  year's  holiday  trade.  "We 
do  forecast  that  this  year 's  total 
may  stand  for  the  next  few  years, 
as  the  fundamentals  indicate  that 
'holiday  trade  next  year  is  more 
than  likely  to  be  restricted  both  in 
value  and  volume.  Make  the  most 
of  the  present  opportunity. 

Tourist  Trade  Near  Peak. 

We  firmly  believe  that  traveling 
has  reached  a  peak,  at  least  tem- 
porarily. In  a  great  many  in- 
stances, travel  is  a  great  luxury. 
Clients  need  not  be  reminded  of 
the  congestion  and  inability  to  se- 
cure reservations,  so  noticeable, 
during  the  last  year  or  two.  "While 
there  will'  soon  be  the  customary 
seasonal  movement  southward, 
some  of  the  congestion  should  soon 
begin    to    disappear.  Earnings, 


especially  among  some  of  those  who 
have  heavily  patronized  the  trans- 
portation companies  since  the  war 
ended,  are  showing  contraction. 
On  the  other  hand,  there  are  sharp 
rate  increases  to  contend  with,  both 
for  transportation  and  reserva- 
tions. We  forecast  not  only  a 
gradual  decrease  in  travel,  but  a 
change  in  the  personnel  of  those 
who  do  travel. 

Industrial  East  May  Hold  Its  Own. 

Sales  in  the  so-called  industrial 
East  are  likely  to  about  hold  their 
own  for  the  next  few  months. 
Fully  one-half  of  the  national  in- 
come is  derived  from  our  manu- 
facturing establishments.  While 
reports  are  in  circulation  indicat- 
ing some  unemployment,  it  is  not 
general  as  yet.  True,  in  some  eases, 
distribution  is  faulty,  and  in  some 
cases  there  may  be  an  approach 
to  temporary  over-production. 
General  industrial  depression,  how- 
ever, is  some  distance  in  the  future. 

With  the  great  majority  of  the 
factories  working  a  large  percent- 
age of  the  time,  the  income  of  the 
operatives  as  well  as  the  salaried 
workers  should  rule  high.  This 
presages  a  rather  constant  amount 
of  purchases,  which  means  sales. 
There  may  be  what  we  call  a  spotty 
condition,  and  with  a  buyers' 
rather  than  a  sellers'  market  you 
will  have  to  hunt  out  the -good  fish- 
ing holes.  Nevertheless,  sales  in 
the  district  under  discussion  have 
not  gone  to  the  bow-wows  as  yet, 
and  probably  will  not  for  some 
months  longer.  Our  only  word  of 
caution  is  that  sales  be  gone  after 
with  aggression.  In  other  words, 
while  sales  should  average  well  as 
compared  with  past  performances 
in  the  industrial  East,  the  goods 
must  be  "sold"  rather  than 
"bought." 

Sales  in  the  Agricultural  West 
Will  Soon  Taper  Off. 

If,  as  is  the  case,  the  income  of 
the  agricultural  West  is  showing 
sharp  contraction,  then  it  is  equally 
true  that  some  contraction  in  sales 
will  soon  be  noticeable — if,  indeed, 
the  decrease  is  not  already  in  evi- 
dence. Ample  statistics  are  obtain- 


able proving  that  the  agricultural 
interests  have  been  prolific  spend- 
ers during  the  past  three  or  four 
years.  The  question  is,  how  free 
will  they  be  in  the  near  future  in 
spending  money  except  for  the 
most  simple  needs  of  life? 

One  thing  stands  out  predomi- 
nantly, namely,  prospects  of  an 
increase  in  sales  in  the  agricul- 
tural sections  are  very  slim.  Such 
increases  come  only  when  income 
experiences  a  considerable  enlarge- 
ment. Such  can  not  happen  under 
present  conditions.  Our  belief  is 
that  those  who  plan  on  a  gradual 
diminishing  in  sales  in  the  agri- 
cultural sections  will  fare  best  in 
the  long  run.  This  does  hot  mean 
to  lay  down,  so  to  speak,  but  it 
should  carry  the  inference  that 
credits  be  watched  carefully,  and 
that  all  transactions  be  as  nearly 
.as  possible  to  a  cash  basis.  In 
other  words,  we  forecast  that  those 
who  have  the  least  capital  invest- 
ment in  any  section  when  the  latter 
faces  a  further  contraction  in 
money  in  circulation,  will  suffer 
the  least  inconvenience  to  their  own 
organizations. 

Sales  Falling  Off  in  the  South. 

Sales  conditions  in  the  South 
have  undergone  a  great  change 
during  the  last  few  months.  As 
clients  know,  the  fundamental 
sources  of  income  for  the  South 
are  cotton,  lumber,  timber  prod- 
ucts, such  as  naval  stores,  sugar, 
grain,  fruits  and  products,  sugar, 
rice,  etc.  With  cotton,  the  chief 
element,  suffering  a  loss  of  50  per 
cent  since  the  summer,  and  another 
small  crop  about  to  come  on  the 
market,  some  of  the  growers  must 
feel  poor.  Other  products  or 
sources  of  income  are  experiencing 
a  decrease,  so  that  the  general  feel- 
ing is  far  from  one  of  optimism. 
Some  improvement  is  to  be  ex- 
pected during  the  winter  months, 
but  hardly  enough  to  put  the 
South  in  an  extravagant  frame  of 
mind.  We  forecast  that  sales  in 
the  Southern  States  for  the  next 
five  or  six  months  will  be  consider- 
able below  those  for  the'  corre- 
sponding period  of  a  year  ago. 
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PROPOSE  RELIEF  FROM  TAX  PAYMENT; 
FEDERAL  RESERVE  RATIO  ON  UPSWING 


The  next  instalment  of  income 
and  profits  taxes,  due  December 
15,  promises  to  cause  acute  embar- 
rassment to  many  firms.  The  de- 
cline in  commodity  prices  has 
brought  about  a  shrinkage  in 
inventory  values.  To  mitigate 
losses  caused  to  firms  in  this  man- 
ner Daniel  0.  Roper,  former  Com- 
missioner of  Internal  Revenue, 
last  week  suggested  legislation  at 
the  coming  session  of  Congress  to 
allow  such  firms  to  defer  payment 
of  the  December  15  instalment  for 
a  period  of  six  months,  meanwhile 
paying  interest  at  8  per  cent.  The 
high  rate  of  interest  proposed  is 
aimed  to  prevent  undeserving 
firms  from  taking  advantage  of 
the  Government. 

Mr.  Roper  also  suggested  an 
amendment  to  the  "net  loss"  pro- 
vision of  the  revenue  act  in  order 
to  make  it  apply  to  business  of 
the  current  year.  1 '  Section  204  of 
the  revenue  act,"  said  he,  "pro- 
vides that  in  case  a  taxpayer  sus- 
tains a  net  loss  in  a  taxable  year 
beginning  after  October  1,  1918, 
and  ending  prior  to  January  1, 
1920,  such  net  loss  may  be  de- 
ducted from  the  income  of  the 
preceding  year,  or,  if  necessary, 
from  the  income  of  the  succeeding 
year,  and  the  taxes  for  that  year 
recomputed  accordingly.  This  re- 
vision was  enacted  in  contempla- 
tion of  the  period  of  industrial 
and  financial  contraction  which 
is  now  upon  us,  but  the  contrac- 
tion did  not  take  place  within  the 
period  specified  in  the  law.  The 
result  is  that  there  is  now  no  pro- 
vision to  care  for  the  tremendous 
shrinkage  in  the  inventories  which 
have  taken  place  since  January  1, 
1920. 

"A  striking  of  a  balance  sheet 
of  gain  or  loss  every  12  months 
and  the  treatment  of  credit  bal- 
ances thus  obtained,  as  net  income 
for  the  purposes  of  taxation,  is  a 
necessary  but  arbitrary  account- 
ing practice  that  frequently  re- 
sults in  serious  inequity.  For  ex- 
ample, if  a  business  concern  made 
$20,000  in  1918,  lost  $10,000  in 
1919,  and  made  $5,000  in  1920,  it 
has  not  earned  profits  of  $25,000 
in  the  three-year  period,  but  only 
$15,000. 

"Certainly  both  the  Treasury 


Department  and  the  Congress  will 
sec  the  justice  of  permitting  net 
losses  iii  one  year  to  be  offset 
against  profits  of  prior  or  subse- 
quent years  and  will  unite  in  the 
effort  to  give  the  taxpayers  this 
just  and  needed  relief." 

Condition  of  Reserve  Banks. 

Net  liquidation  of  54  millions  of 
discounted  and  purchased  bills, 
accompanied  by  reductions  of  20.1 
millions  in  net  deposits  and  of  25.2 
millions  in  Federal  Reserve  note 
circulation,  are  indicated  in  the 
Federal  Reserve  Board's  weekly 
bank  statement,  issued  as  at  close 
of  business  on  November  12,  1920. 
Gold  reserves  show  a  gain  of 
about  7  millions,  total  cash  re- 
reserves  increased  by  10.3  mil- 
lions, while  the  banks'  reserve  ra- 
tio shows  a  rise  from  43  to  43.6 
per  cent. 

Liquidation  for  the  week  is 
shown  for  all  classes  of  bills  in 
the  banks'  portfolios,  the  reduc- 
tions being  as  follows :  Paper  se- 
cured by  Government  war  obliga- 
tions, including  Treasury  certifi- 
cates, 34.1  millions ;  all  other  dis- 
counts, about  8  millions;  and  ac- 
ceptances, 11.9  millions.  Holdings 
of  Treasury  certificates  increased 
by  1.3  millions,  the  total  decrease 
in  earning  assets  thus  being  52.7 
millions. 

Member  Banks. 

Substantial  liquidation  of  loans 
secured  by  stocks  and  bonds,  also 
a  continued  decline  in  Treasury 
certificate  holdings,  accompanied 
by  larger  aggregate  reductions  of 
Government  and  other  demand 
deposits,  are  indicated  in  the  Fed- 
eral Reserve  Board's  statement  of 
condition  on  November  5  of  823 
member  banks  in  leading  cities. 

Combined  holdings  of  United 
States  bonds  and  Victory  notes 
show  an  increase  for  the  week  of 
about  3.2  millions,  while  those  of 
Treasury  certificates  declined  by 
9.8  millions.  For  the  member 
banks  in  New  York  City  an  in- 
crease of  2.2  millions  in  the  hold- 
ings of  United  States  bonds  and 
notes  and  a  reduction  of  4.4  mil- 
lions in  Treasury  certificates  are 
indicated.  Loans  supported  by 
corporate  securities  show  reduc- 
tions of  54.5  millions  for  all  re- 


porting bankl  and  of  59.2  mil- 
lions for  the  New  York  City 
members.  All  other  loans  and  in- 
vestments, composed  largely  of 
commercial  loans  and  discounts, 
show  a  total  decline  of  3.8  mil- 
lions, as  against  an  increase  of 
8.7  millions  in  New  York  City. 
In  consequence  of  the  above 
changes,  total  loans  and  invest- 
ments of  reporting  banks  were 
65.1  millions  less  than  on  the 
previous  Friday.  For  the  New 
York  City  banks  a  decline  under 
this  head  of  52.1  millions  may  be 
noted. 

Total  borrowings  of  the  report- 
ing institutions  from  the  Federal 
Reserve  Banks,  as  shown  on  the 
books  of  the  latter,  increased  dur- 
ing the  week  from  2,244.2  to 
2,278.5  millions,  or  from  13.2  to 
13.4  per  cent  of  the  banks'  total 
loans  and  investments.  For  the 
New  York  City  banks  an  increase 
in  the  accommodation  at  the 
local  Reserve  Bank  from  881.7  to 
890.5  millions,  resulting  in  a  rise 
in  the  rate  of  accommodation 
from  15.5  to  15.8  per  cent,  is 
noted. 

Further  withdrawals  of  Govern- 
ment funds  resulted  in  a  reduc- 
tion of  Government  deposits  by 

35.3  millions,  the  New  York  City 
banks  reporting  a  decrease  under 
this  head  of  12.5  millions.  Other 
demand  deposits  (net)  show  a  de- 
cline for  the  week  of  77.7  millions, 
of  which  about  70  millions  repre- 
sents the  decrease  at  the  New 
York  banks.  Time  deposits,  on 
the  other  hand,  show  a  gain  of 

11.4  millions,  all  outside  of  New 
York  City. 

Reserve  balances  of  the  report- 
ing banks,  in  accord  with  the  de- 
crease in  demand  deposits,  show  a 
decline  of  about  30  millions,  of 
which  24  millions  represents  the 
decline  at  the  NeW  York  City 
banks.  Cash  in  vault,  mainly 
Federal  Reserve  notes,  went  up 
20.4  millions,  the  New  York  City 
banks  reporting  a  gain  in  this 
item  of  7.5  millions. 

We  forecast  steady  liquidation 
of  commercial  paper  and  a  grad- 
ual drop  in  the  amount  of  Federal 
Reserve  notes  outstanding  fol- 
lowing the  easier  money  rates  we 
believe  to  be  in  store  next  year. . 
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WOOLLEY  OF  I.  C.  C.  WANTS  TO  RETIRE; 

SENATOR  STANFIELD;  REP.  S.  D.  FESS 


SIMEON  D.  FESS,  member  of 
the  Ohio  delegation  in  the  House 
of  Bepresentatives,  is  receiving 
country-wide  congratulations  on 
the  successful  outcome  of  his  work 
as  chairman  of  the  Republican 
Congressional  Committee.  This 
committee  managed  the  House 
Congressional  campaigns.  There 
is  also  the  usual  gossip  about  the 
recognition  he  will  likely  get  in 
the  forthcoming  administration  be- 
cause of  the  sweeping  victory  at 
the  polls. 

He  is  a  college  professor,  editor, 
sociologist,  economist,  author  and 
organizer.  "Dr."  Fess,  as  he  is 
called  at  his  home  town  of  Yellow 
Springs,  Ohio,  came  by  the  title 
because  of  his  work  as  an  educator. 
His  career,  however,  has  been  much 
broader  than  that  of  the  average 
university  professor  of  the  Middle 
West.  He  was  born  on  a  farm  in 
Ohio  in  December,  1861,  and  fitted 
himself  for  his  climb  at  the  country 
schools  thereabouts,  entering  Ohio 
Northern  University  at  the  age  of 
20  years.  He  became  interested  in 
American  historical  subjects  and 
was  chosen  to  teach  that  upon 
graduation, 

Mr.  Fess  is  also  a  lawyer,  having 
received  his  LL.  B.  degree  from 
the  Northern  Ohio  University  and 
managed  the  law  school  at  that 
institution.  The  University  of 
Chicago  annexed  Mr.  Fess  in  1902. 
He  remained  there  for  four  years 
until  the  Antioch  College  in  his 
own  home  town  called  him  to  be 
its  President.  He  resigned  from 
that  place  in  1917,  having  been 
then  in  Congress  for  about  four 
years.  The  period  leading  up  to 
his  Washington  activities  were  most 
lucrative  of  public  service.  In 
1910,  he  was  vice  president  of  the 
Ohio  Constitutional  Convention 
and  drafted  the  amendment  creat- 
ing a  state  Department  of  Educa- 
tion. He  headed  a  voluntary  com- 
mittee of  10  members  of  that  body 
which  framed  the  present  initia- 
tive and  referendum  of  Ohioi  He 
also  insisted  upon  the  present  tax- 
ation enactments  to  the  constitu- 
tion. His  sincerity  in  advocating 
these  progressive  measures  stood 
the  acid  test  of  campaigning  in 


their  behalf  after  they  went  to  the 
Ohio  public  for  ratification.  In 
the  Congress  now  passing  he  is 
chairman  of  the  House  Committee 
on  Education. 


ROBERT  N.  STANFIELD,  the 

sheep  king  of  the  Pacific  'coast  who 
has  been  elected  to  succeed  Senator 
Bobert  Chamberlain,  from  Oregon, 
in  the  next  Congress,  is  an  old- 
fashioned  high  tariff  man.  Along 
with  everyone  else  in  his  state, 
Mr.  Stanfield  was  considerably 
surprised  at  his  defeat  of  the  popu- 
lar Democratic  Senator  and  issued 
a  statement  following  the  election 
to  the  effect  that  he  "deserved  no 
credit  personally  for  his  victory, 
but  he  realized  that  he  had  been 
swept  into  office  on  the  general 
Bepublican  wave." 

The  Stanfield  wool-growing 
operations  were  extensive  enough 
prior  to  the  war,  but  during  that 
economic  upheaval  the  amount  of 
business  done  on  the  Senator-elect's 
ranches  reached  an  unprecedented 
level.  He  grows  the  sheep  in  east- 
ern Oregon  where  there  is  a  town 
named  "Stanfield"  and  sells  the 
wool  directly  to  the  market.  He  is 
rated  as  the  largest  individual 
cattle  grower  in  the  country. 
While  his  home  is  at  Stanfield, 
Oreg.,  for  the  past  several  years  he 
has  spent  most  of  his  time  at  Port- 
land and  is  identified  with  that  city- 
About  10  years  ago  he  came  into 
state-wide  prominence  in  Oregon 
as  Speaker  of  the  House  of  Bepre- 
sentatives there.  He  had  never 
taken  part  in  politics  until  his 
election  to  the  Legislature  and  since 
that  time  has  become  recognized 
with  the  conservative,  "Old 
Guard"  element  in  the  Bepublican' 
Party.  This  had  not  made  him  an 
idol  of  the  pebple  of  the  extreme 
West,  as  the  tenets  of  the  Progres- 
sives have  flourished  there,  but  in 
the  last  Senatorial  primary  the 
chances  for  defeating  the  Demo- 
crat (Senator  Chamberlain)  were 
so  slim  that  few  Bepublicans  cared 
to  make  the  race.  It  so  happened 
that  Stanfield,  who  had  tasted  de- 
feat in  a  previous  primary  at  the 
hands  of  Senator  McNary,  decided 
to  run.    There  being  little  worthy 


opposition,  he  walked  away  with 
the  nomination. 

The  Senator-elect  is  a  compara- 
tively young  man  and  a  native  of 
the  West. 


ROBERT  W.  WOOLLEY,  mem- 
ber of  the  Interstate  Commerce 
Commission  filling  out  the  unex- 
pired term  of  the  late  Judge  Jud- 
son  Clements  will  not  be  a  candi- 
date to  succeed  himself.  It  is  said 
that  his  ideas  of  how  to  be  a  Com- 
missioner have  sometimes  run 
counter  to  those  of  the  other  mem- 
bers of  this  important  body,  and 
the  office  has  little  attraction  for 
him.  He  is  expected  to  leave  in 
December  and,  according  to  unoffi- 
cial information,  will  retire  to  pri- 
vate life. 

This  would  seem  to  put  a  quietus 
on  the  talked-off  project  to  make 
him  chairman  of  the  Democratic 
National  Committee,  a  suggestion 
that  has  been  mainly  in  the  press 
rather  than  actually  in  conference 
up  to  date- 
He  began  his  career  as  a  news- 
paper man  of  Lexington,  Va.  He 
was  born  in  Kentucky  in  1871,  and 
had  entered  Fordham  University 
to  complete  his  collegiate  equip- 
ment when  his  health  failed.  For 
16  years  he  was  variously  sporting 
editor  in  Chicago,  reporter  in  New 
York  and  correspondent  „at  Wash- 
ington. He  was  a  magazine  writer 
at  the  time  he  became  chief  investi- 
gator for  the  Stanley  Committee 
investigating  the  U.  S.  Steel  Cor- 
poration. With  Josephus  Daniels, 
then  an  editor  of  Raleigh,  N.  C, 
Mr.  Woolley  did  the  bulk  of  the 
publicity  work  that  brought  the 
Democrats  to  victory  in  1912.  His 
first  Government  job  after  the 
election  was  as  auditor  of  the 
Treasury  for  the  Interior  Depart- 
ment, and  later  he  was  made  Di- 
rector of  the  Mint.  The  next 
Democratic  national  campaign  in 
1916  recruited  his  services  as 
publicity  director.  His  next  cam- 
paign was  to  put  across  the  first 
Liberty  Loan  subscription  in  1917. 
It  was  in  this  year  that  Judge 
Clements  died  .and  Mr.  Woolley 
named  to  fill  out  the  three-year 
term. 
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ANALYSIS  OF  TARIFF  ARGUMENTS; 

REVIEW  OF  TARIFF  LEGISLATION 


It  is  our  purpose  on  this  page 
and  by  means  of  the  charts  on  the 
two  following  pages  to  refresh 
the  memories  of  our  clients  on  the 
subject  of  the  tariff,  a  subject 
which  is  due  for  speedy  considera- 
tion. 

Foreign  Trade  and  Tariff. 

Foreign  trade  is  possible  when 
one  country  can  produce  com- 
modities for  export  more  cheaply 
than  another  country.  This  ap- 
plies to  wheat  as  well  as  to  sew- 
ing machines.  A  country  may 
hold  a  relative  advantage  in  the 
production  of  a  commodity  be- 
cause of  superior  natural  re- 
sources, capital,-  productivity  of 
labor,  and  so  forth. 

A  tariff  or  tax  imposed  on  the 
importation  or  exportation  of 
goods  constitutes  one  of  the  main 
distinctions  between  foreign  and 
domestic  trade. 

Protection  Arguments. 

The  arguments  for  protection 
are  many,  for  the  issue  is  well 
grounded  in  the  history  and  sen- 
timent of  the  United  States. 
There  is  the  infant  industry  idea 
of  protecting  a  new  industry  until 
it  is  strong  and  lusty  and  can 
compete  with  foreign  skill  and 
capital.  After  this  is  accomplished 
the  protective  tariff  may  be  re- 
moved. 

The  home  market  argument 
dates  back  to  Henry  Clay  and  af- 
firms in  substance  that  a  domestic 
market,  once  cultivated  by  a  pro- 
tective tariff,  constitutes  a  steady 
and  reliable  outlet  for  products. 

Many  persons  believe  the  high 
wages  paid  American  labor  to  be 
the  result  of  a  continued  protec- 
tive tariff  policy.  They  say  that 
because  of  high  wages  paid  here 
some  special  inducement  is  re- 
quired to  persuade  employers  to 
enter  into  competition  with  Eu- 
ropean or  Asiatic  employers. 

Taking  another  _  angle,  it  is 
stated  that  withdrawal  of  the 
tariff  on  certain  goods  would  en- 
tail a  deal  of  loss  to  those  whose 
capital  is  invested  in  the  produc- 
tion of  these  goods. 

The  military  argument  bulks 
large  now.  That  is  to  the  effect 
that  high-tariff  walls  promote  na- 


tionalism and  self-sufficiency, 
make  for  diversified  national  in- 
dustries and  independence  of  for- 
eign countries  during  a  war. 
Case  for  .Free  Trade. 
Free  trade  is  considered  an 
ideal  toward  which  to  strive 
rather  than  an  actuality  to  be 
confronted.  The  advantages  of 
free  trade  are  that  it  would  carry 
farther  the  division  of  labor  in 
various  countries,  and  that  each 
country  would  be  more  efficient 
and  produce  more  wealth.  Taxes 
on  imports,  say  the  free-trade  ad- 
vocates, are  borne  by  the  con- 
sumer in  the  end  and  in  addition 
bring  about  costly  tariff  wars  and 
general  bad  feeling  among  na- 
tions. 

Tariff  for  Revenue  Only. 

Tariff  for  revenue  only  is  being 
advocated  by  an  increasing  num- 
ber of  persons,  especially  those 
interested  in  governmental  effi- 
ciency. The  advantages  of  such 
a  tariff  are  that  it  is  simpler  to 
collect  and  its  revenues  are  easy 
to  forecast  when  the  make-up  of 
a  budget  is  under  consideration. 

What  the  Tariff  Has  Gone 
Through. 

The  tariff  act  of  1864  marked 
the  definite  stabilization  of  our 
high-tariff  policy.  '  It  was  drawn 
up  to  offset  heavy  excise  duties 
placed  on  manufacturers.  Also 
there  was  a  dire  necessity  for  rev- 
enue. The  average  rate  of  duties 
was  47  per  cent.  Slight  reduc- 
tions were  made  after  this,  but 
there  was  no  greal;  change  until 
1883,  when  Congress,  disregarding 
the  advice  of  an  expert  commis- 
sion appointed  by  President 
Arthur,  put  through  a  somewhat 
muddled  piece  of  tariff  legislation. 
By  and  large,  the  1883  tariff  was 
an  upward  revision  of  a  protec- 
tionist nature. 

"Condition,  Not  Theory." 

It  is  of  interest  to  mention  here 
that  a  sentence  which  is  going  the 
rounds  this  month  was  first  used 
by  Cleveland,  a  great  coiner  of 
phrases,  in  his  message  to  Con- 
gress in  December,  1887,  anent  the 
tariff.  "Our  progress  toward  a 
wise  conclusion  will  not  be  im- 
proved by  dwelling  upon  theories 


of  protection  or  free  trade,"  he 
said.  "It  is  a  condition  which 
confronts  us,  not  a  theory." 

McKinley  Tariff. 

The  McKinley  tariff  of  1890 
brought  in  the  granting  of  a 
bounty  for  14  years  of  2  cents  per 
pound  on  sugar  production  in  the 
United  States.  It  also  recognized 
commercial  reciprocity  and  au- 
thorized the  President  to  levy  re- 
taliatory duties  by  proclamation. 

The  Wilson  tariff  of  1894,  which 
was  passed  over  Cleveland's  sig- 
nature, dropped  the  sugar  bounty. 
The  principle  of  reciprocity  was 
almost  forgotten. 

Dingley  Tariff. 

The  Dingley  tariff  of  1897  was 
high  indeed,  and  protective  in  a 
thorough-going  manner.  The  duty 
on  sugar  was  changed  from  40  per 
cent  ad  valorem  to  specific. 

The  Payne-Aldrich  tariff  of 
1909  resulted  in  free  hides  but  in 
no  general  reduction,  although 
the  original  bill  promised  reduc- 
tions. Reciprocity  was  abandoned 
and  the  maximum  and  minimum 
principle  adopted.  A  tariff  board 
was  created,  but  received  no  sup- 
port from  the  Democrats  in  the 
following  House  and  so  expired. 
Present  Tariff. 

The  Underwood  tariff  of  1913, 
now  in  force,  eliminated  specific 
and  compound  duties  in  favor  of 
ad  valorem  duties,  extended  the 
free  list  and  reduced  rates  on 
many  manufactured  products. 
The'  present  Tariff  Commission 
was  created  by  an  act  of  Congress 
approved  September  8,  1916.  It 
has  authority  to  investigate  the 
administration,  operation  and  ef- 
fects of  the  customs  laws  and 
their  relation  to  the  Federal  rev- 
enues. 

Taking  into  consideration  the 
long-swing  point  of  view  on  tariff 
matters  and  the  feeling  of  con- 
fidence in  the  minds  of  the  old- 
school  Republicans,  it  seems  very 
certain  that  the  next  Congress — 
which  meets  March  4 — will  revise 
the  tariff  emphatically  in  an  up- 
ward direction.  International 
events,  however,  and  the  influence 
of  liberals  may  keep  the  increases 
within  reasonable  limits. 
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TOTAL  U.  S.  RECEIPTS  AND  RECEIPTS  FROM  TARIFF 

i 

(By  Fiscal  Years,  1880-1920.    Vertical  rulings  indicate  January  1  of  years  named.) 
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IMPORTS  FREE  OF  DUTY 


PERCENTAGE  OF  MANUFACTURES  READY  FOR  CONSUMPTION  TO  TOTAL  IMPORTS,  BY 
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IMPORTS  OF  THE  U.  S.— TOTAL  AND  DUTIABLE 

(By  Fiscal  Yearn,  1880*1920.) 
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DUTIABLE  IMPORTS 

PERCENTAGE  OF  MANUFACTURES  READY  FOR  CONSUMPTION  TO  TOTAL  IMPORTS,  BY  FISCAL  YEARS. 
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Note:  All  other  imports  include  crude  materials  for  use  in  manufacturing,  foodstuffs  in  crude  condition,  foodstuffs 
partly  or  wholly  manufactured,  and  manufactures  for  further  use  in  manufacturing. 
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RECENT  GOVERNMENT  PUBLICATIONS  AFFECTING  BUSINESS 


Books  and  monographs  written  by  government  experts  and  representing  the  expenditure  of 
thousands  of  dollars  in  research  for  the  benefit  of  your  business. 


Treasury  Department 

INTERNAL  REVENUE  BUREAU. 

Alcohol,  Denatured.  Regulations  61  rel- 
ative to  production,  tax  payment,  etc., 
of  industrial  alcohol  and  to  manufac- 
ture, sale,  and  use  of  denatured  alco- 
hol under  title  3  of  national  prohibi- 
tion act  of  Oct.  28,  1919.  Edition, 
July,  1920.  t 

Income  tax.  Bulletin  31-20  to  34-20,  in- 
come tax  rulings  1097-1159.  (Weekly.) 

Telegraph.    Regulations  57,  relating  to  ■ 
tax  on  telegraph,  telephone,  radio,  and 
cable  facilities  under  revenue  act  of 
1918.    Revised  July,  1920.  t 

LOANS  AND  CURRENCY  DIVISION. 

Bonds  of  United  States.  Caveat  list  of 
United  States  registered  bonds  and 
notes,  Aug.  1,  1920.    (Monthly.)    t  . 

Certificates  of  indebtedness.  Interest 
table,  certificates  of  indebtedness: 
Table  1,  5%  per  cent  per,  annum  inter- 
est on  $1,000  certificate  payable  semi- 
annually (Table  2,  5%  per  cent  per 
annum  interest  on  $1,000  certificate, 
basis,  365  days  per  annum);  prepared 
by  Government  Actuary,  t 

—  Interest  table,  certificates  of  iri- 
•  debtedness:    Table  1,  5%  per  cent  per 

annum  interest  on  $1,000  certificate 
payable  semiannually  (Table  2,  5% 
per  cent  per  annum  interest  on  $1,000 
certificate,  basis,  365  days  per  an- 
num); prepared  by  Government  Ac- 
tuary, t 

—  Interest  tables,  certificates  of  in- 
debtedness: Table  1,  6  per  cent  per 
annum  interest  on  $1,000  certificate, 
payable  semiannually  Table  2,  6  per 
Sent  per  annum  interest  on  $1,000  cer- 
tificate, basis,  365  days  per  annum); 
prepared  by  Government  Actuary,  t 

Money.  Circulation  statement,  Aug.  1, 
1920.    (Monthly.)  t 

PUBLIC  HEALTH  SERVICE. 

Arsphenamine.  Regulations  for  control 
of  arsphenamine,  neoarsphenamine, 
and  sodium  arsphenamine  in  District 
of  Columbia  and  in  interstate  traffic, 
supplementary  to  Regulations  for  sale 
of  viruses,  serums,  toxins,  and  analo- 
gous products,  approved  Feb.  12,  1919. 
(Miscellaneous  publication  22.)  t 

Botulism  from  eating  canned  ripe  olives; 
by  Chas.  Armstrong,  R.  V.  Story,  and 
Ernest  Scott.    'Paper,  5c. 

Contagious  diseases.  Control  of  com- 
municable diseases,  report  of  Amer- 
ican Public  Health  Association  com- 
mittee on  standard  regulations,  ap- 
pointed Oct.  1916.  (Miscellaneous 
publication  24.)  t 

—  Notifiable  diseases,  prevalence  in 
small  cities  (calendar  year)  1918. 
*  Paper,  5c. 

Hygiene,  Public.  Coordination  and  ex- 
pansion of  Federal  health  activities; 
by  B.  S.  Warren.    *Paper,  5c. 

Industrial  hygiene.  Keeping  tab  on 
sickness    in    (industrial)    plant;  by 


Dean  K.  Brundage  and  Bernard  J. 
Newman.  *  Paper,  5c. 
Malaria.  Can  mosquito  convey  infection 
from  malaria  patient  undergoing  treat- 
ment (and)  does  sporogony  affect  mos- 
quito life?  by  Bruce  Mayne.  *Pa- 
per,  5c. 

—  Treatment  of  malaria,  report  of  sub- 
committee on  medical  research,  Na- 
tional Malaria  Committee,  Nov.  1919; 
with  supplementary  notes  on  quinine 
administration  (by  H.  R.  Carter). 
*Paper,  5c. 

Pellagra.  Recent  work  on  pellagra  (with 
•bibliography) ;  by  Carl  Voegtlin.  *Pa- 
per,  5c. 

Plague.  Utility  of  antiplague  vaccines 
and  serums  (with  bibliography);  by 

G.  W.  McCoy  and  C.  W.  Chapin.  *Pa- 
per,  5c. 

Pollution  of  streams.  Prevention  of 
stream  pollution  by  dye  and  interme- 
diate wastes;  by  E.  J.  Casselman. 
*  Paper,  5c. 

Quarantine  laws  and  regulations  of 
United  States.  Revised  edition,  June, 
1920.  t 

Rural  hygiene;  by  L.  L.  Lumsden.  1920. 
*Paper,'5c. 

Serums.  Potency  of  antimeningococcic 
and  antipneumococcic  serums.  'Pa- 
per, 5c. 

Sewage.  Treatment  and  disposal  of  sew- 
age, brief  descriptions  of  methods, 
processes',  and  structures  used  in 
treatment  and  disposal  of  sewage  in 
United  States,  with  bibliography;  by 

H.  B.  Hommon,  J.  K.  Hoskins,  H.  W. 
Streeter,  R.  E  Tarbett,  and  H.  H. 
Wagenhals    *Paper,  10c. 
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it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  oi 
Documents.  Washington.  D.  C.  Publica- 
tions marked  (t)  may  be  obtained  free 
by  making  application  to  the  Department, 
Bureau  or  Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins  positively  will  not 
be  accepted. 

Far  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
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Venereal  Diseases  Division. 

Red  light  districts.  Case  against  red 
light  district,  t 

Venereal  diseases.    Outdoing  the  ostrich, 
pamphlet  for  good  citizens,  t 
TREASURER  OF  UNITED  STATES. 

Paper  money.  Monthly  statement,  paper 
currency  of  each  denomination  out- 
standing Mar.  31,  1920.  t 

—    Same  Apr.  30,  1920.  t 

WAR  LOAN  ORGANIZATION. 
Savings  Division. 
Saving  and  thrift.  Teaching  children 
how  to  save,  outline  of  material  pre- 
pared as  guide  for  superintendents, 
principals  and  teachers  in  making 
teaching  and  application  of  principles 
of  saving  and  investment  of  money, 
and  wise  use  of  material  and  time  a 
part  of  their  regular  school  program; 
issued  by'  Government  Loan  Organi- 
zation, 4th  Federal  Reserve  district. 


War  Department 

Reports.    Annual  reports,  1919.  *Cloth, 

$2.25. 

Note. — Contains  reports  of  Secretary 
of  War,  chief  of  staff,  adjutant  gen- 
eral, commander  in  chief  American 
Expeditionary  Forces,  inspector  gen- 
eral, judge  advocate  general,  quarter- 
master general,  (and)  chief  signal  of- 
ficer. 

—  Same.    (H.  doc.  426.) 

ADJUTANT  GENERAL'S  DEPARTMENT 

Army.  Army  list  and  directory,  Aug.  1, 
1920.  *Paper,  15c.  single  copy,  $1.50 
a  yr,;  foreign  subscription,  $2.10.  • 

—  Officers  of  Army  stationed  in  or 
near  District  of  Columbia,  Aug.  1920. 
*Paper,  10c. 

Northern  and  Northwestern  Lakes 
Survey. 

Great  Lakes.  Supplement  3,  Aug.  30, 
1920,  corrections  and  additions  to  Bul- 
letin 29;  to  supplement  information 
given  upon  charts  of  Great  Lakes. 
U.  S.  Lake  Survey  Office,  Detroit, 
Mich. 

General  Staff  Corps. 

Army.  Changes  106  and  107  (for)  Army 
regulations  (1913);  June  19  and  July 
22,  1920.  t 

Special  regulations.  Changes  1  (for) 
Special  regulations  31  (Allowances  of 
small-arms  ammunition,  revised  1920); 
July  12,  1920.  (Special  regulations 
issued  by  War  Department.)  t 

—  Changes  3  (for)  Special  regulations 
40  (price  list  of  clothing  and  equi- 
page, 1918;)  July  22,  1920.  (Special 
regulations  issued  by  War  Depart- 
ment.) t 

— ■  Changes  8  (for)  Special  regulations 
59  (Post  exchange  regulations,  1917); 
June  22,  1920.  (Special  regulations  is- 
sued by  War  Department.)  t 

ORDNANCE  DEPARTMENT. 
Nitric  acid.    Specifications  and  methods 
(Continued  on  page  995.) 
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(Continued  from  page  904.) 
of  onalysiHgovcrning  manufacture, pur- 
chase and  inspection  of  nitric  acid,  t 

QUARTERMASTER  GENERAL  OF 
ARMY. 

Quartermaster    Corps    recruiting  notcn 

and  other  things,  v.  2,  no.  1;  July, 
1920.  t 


Shipping  Board 

Shipping  act  and  merchant  marine  act, 
1920,  suits  in  admiralty  act,  emergency 
shipping  legislation  and  other  laws, 
proclamations  and  Executive  orders 
relating  to  Shipping  Board  and  Emer- 
gency Fleet  Corporation;  revised  to 
July  1,  1920.    "Paper,  10c. 


Smithsonian  Institution 

Publications.  Classified  list  of  Smith- 
sonian publications  available  for  dis- 
tribution, Aug.  21.  1920.  Washington, 
Smithsonian  Institution,  1920.  (Publi- 
cation 2585.)  t 


Tariff  Commission 

Sugar.  Refined  sugar,  costs,  prices,  and 
profits.  (Tariff  information  series  16.) 
*Paper,  10c. 


Agriculture  Department. 

Cattle.  (Bureau  of  Animal  Industry) 
order  269,  amendment  2  to  rule  1,  re- 
vision 18,  quarantining  county  of  Es- 
cambia, Ala.,  county  of  Ouachita,  Ark., 
and  parishes  of  Beauregard,  Caldwell, 
Franklin,  Grant,  Jackson,  Pointe  Cou- 
pee, Red  River,  Union  and  Washing- 
ton, La.,  on  account  of  splenetic 
southern  or  Texas  fever  in  cattle,  ef- 
fective Sept.  15,  1920;  Aug.  24,  1920. 
1920.    1  p.  t 

Cotton-seed.  Rules  and  regulations  gov- 
erning importation  of  cottonseed  cake 
meal  and  other  cottonseed  products 
into  United  States.  (Federal  Horticul- 
tural Board.)  t 

Meat  inspection.  Importation  of  meat 
and  products  from  Tsingtau,  China, 
notice  3,  notice  under  sec.  2,  regula- 
tion 27,  of  Regulations  governing  meat 
inspection  of  Department  of  Agricul- 
ture, B.  A.  I.  order  211,  in  reference 
to  meat  and  products  offered  for  impor- 
tation into  United  States  from  Tsing- 
tau, China,  effective  July  28,  1920.  t 

Potatoes.  Amendment  3  to  Regulations 
governing  importation  of  potatoes  into 
United  States,  t 

Quarantine.  Amendment  1  to  regula- 
tions supplemental  to  Notice  of  quar- 
antine 41  (Quarantine  on  account  of 
European  corn  borer  and  other  dan- 
gerous insects  and  plant  diseases),  t 

—  Amendment  2  to  regulations  sup- 
plemental to  Notice  of  quarantine  43 
(Quarantine  on  account  of  European 
corn  borer),  t 

—  Quarantine  against  Hawaiian  and 
and  Porto  Rican  cotton,  cotton  seed 
and  cottonseed  products,  Notice  of 
quarantine   47,   with   regulations,  ef- 
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ANIMAL  JNDI 

Directory  of  Bureau  o 

try;  corrected  to  June 

per,  10c. 
Dineanen  of  animals.  Protfres 

eating    contagious  animal 
'Paper,  6c. 

Dourine  of  horses.     (Agriculture  Dv 
Farmers'  bulletin  1146.;     'Paper,  6a. 

National  Dairy  Show.  Government  ex 
hibit  at  1920  National  Dairy  Show 
(with  special  reference  to  community 
development  at  Grove  City,  Pa.)  De1 
partment  circular  139.)  (Back  cover 
reads:  How  dairying  developed  » 
community.)     'Paper,  5c. 

Poultry.  Care  of  baby  chicks.  Farmers' 
bulletin  1108.  (Written  especially  for 
members  of  boys'  and  girls'  poultry 
clubs.)     'Paper,  5c. 

—  Care  of  mature  fowls;  (by  Alfred 
R.  Lee).  (Farmers'  bulletin  1105.) 
(Written  especially  for  boys'  and  girls' 
poultry  clubs.)     'Paper,  5c. 

—  Common  poultry  diseases.  (Far- 
mers' bulletin  1114.)  (Written  espe- 
cially for  members  of  boys'  and  girls' 
poultry  clubs.)     'Paper,  5c. 

—  Poultry  houses.  (Farmers'  bulletin 
1113.)    'Paper,  5c. 

—  Selection  and  care  of  poultry  breed- 
ing stock.  (Farmers'  bulletin  1116.) 
(Written  especially  for  members  of 
boys'  and  girls'  poultry  clubs.)  'Pa- 
per, 5c. 

Squab  raising.  (Farmers'  Bulletin  684.) 
'Paper,  5c. 

Trichina.  Effects  of  pork-curing  proc- 
esses on  trichinae.  (Bulletin  880.) 
'Paper,  5c. 

BIOLOGICAL  SURVEY  BUREAU. 

Crow  in  its  relation  to  agriculture,  is 
it  farm  pest?  (Farmers'  bulletin 
1102.)    'Paper,  5c. 

Directory  of  officials  and  organizations 
concerned  with  protection  of  birds  and 
game,  1920.  (Department  circular  131.) 
'Paper,  5c. 

Fur-bearing  animals.  Laws  relating  to 
fur-bearing  animals,  1920,  summary  of 
laws  in  United  States,  Canada,  and 
Newfoundland  relating  to  trapping, 
open  seasons,  propagation,  and  boun- 
ties. (Farmers'  bulletin  1165.)  'Pa- 
per, 5c. 

CHEMISTRY  BUREAU. 

Gases.  Experiments  on  toxic  action  of 
certain  gases  on  insects,  seeds,  and 
fungi.    (Bulletin  893.)    'Paper,  5c. 

Turpentine  tables.    (Bulletin  898.)  t 

ENTOMOLOGY  BUREAU. 

Mites  and  lice  on  poultry.  (Bulletin 
801.)    'Paper,  5c. 

FARM  MANAGEMENT  AND  FARM 
ECONOMICS  OFFICE. 

Farms.  Factors  that  make  for  success 
in  farming  in  the  South.  (Farmers' 
bulletin  1121.)     'Paper,  5c. 
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OUNDED  BOLSHEVIK! 

.anded  Bolsheviki  refuse  to 
aded.   Just  when  everyone  was 
od  that  they  were  disintegrating 
.ially  and  being  beaten  externally  the 
xS  succeed  in  defeating  Gen.  Wrangel 
a  Sout  hRussia  and  forcing  him  to  escape 
y  way  of  Sebastopol.    Personally  we 
rould  sooner  have  expected  them  to  direct 
leir  energies  toward  the  Polish  frontier. 
Business  men  have  been  overburdened 
with  conflicting  reports  on  the  general  sit- 
uation in  Russia,  as  everyone  knows. 
Tliere  are  a  few  generally  acknowledged 
facts,  however,  which  show  a  definite 
trend  toward  economic  stability.   One  is 
the  reported  concession  to  American  in- 
terests of  a  large  tract  of  land  in  Eastern 
Siberia,  with  fishing  rights.   Another  is 
the  apparent  willingness  of  several  gov- 
ernments to  recognize  Russia  if  Russia 
will  but  give  proof  of  stability.   A  recent 
dispatch  announcing  that  Lenine  was 
creating  a  sort  of  knighthood  might  be 
taken  as  significant  of  a  return  to  "bour- 
geoisie" methods. 

As  we  have  intimated  before,  resump- 
tion of  trade  with  Russia  would  bring  the 
more  responsible  element  to  the  fore.  In 
Italy  the  workers  could  not  run  the  fac- 
tories without  the  white-collar  men;  if 
Russia  starts  trading  the  radicals  are 
bound  to  be  eliminated. 

THE  LEAGUE  MEETS. 

The  League  of  Nations  Assembly,  rep- 
resenting 41  nations,  met  at  Geneva  last 
Monday.  Strong  men  with  world  vision 
resolved  to  put  the  war's  horrors  behind 
them  and  look  forward  to  peace  and  re- 
construction. The  United  States  was  not 
represented.  The  United  States  is  still  at 
war  with  Germany. 

There  is  nothing  new  in  an  alliance  of 
nations,  but  there  is  something  undeniably 
new  in  the  purpose  which  brought  about 


this  present  alliance.  The  41  nations  are 
not  leagued  against  an  outside  nation, 
such  as  the  United  States  or  Germany,  but 
are  united  against  the  recurrence  of  vile 
conditions  leading  to  costly  wars. 

Just  now  the  United  States  is  unfor- 
tunately placed  in  the  position  of  one  who 
refuses  to  trust  his  fellows  and  yet  who 
wants  to  go  on  trading  with  them. 

This  is,  of  course,  the  apparent,  not  the 
real  attitude  of  the  United  States.  There 
are  too  many  men  in  the  United  States 
who  are  fit  to  rank  among  the  leaders  of 
the  world  in  the  present  era  of  reconstruc- 
tion— of  getting  back  to  normal,  if  it  is  ad- 
mitted that  normalcy  is  not  incompatible 
with  progress — there  are  too  many  Amer- 
icans who  possess  more  than  a  back-yard 
vision  to  allow  the  United  States  to  re- 
main indefinitely  aloof  from  the  working 
out  of  an  ideal  such  as  a  League  of  Nations 
represents. 

stop,  look,  Listen  and  think. 

The  Americans  and  the  French  are 
famous  for  new  and  cogent  combinations 
of  words.  New  York  slang  has  more  of  a 
staccato  nature  than  Parisian  argot,  but 
both  pseudo-languages  sum  up  things  in 
their  finality.  Now  comes  Admiral  Ben- 
son, that  much-pestered  individual,  to  add 
a  new  twist  to  a  popular  expression,  one 
that  has  served  on  railway  crossings  and 
musical  comedy  billboards  alike. 

"I  must  ask  my  fellow  citizens  to  re- 
member," said  the  chairman  of  the  Ship- 
ping Board  at  the  annual  meeting  of  the 
South  Atlantic  Ports  Association,  Charles- 
ton, S.  C.,  last  week,  "that  the  laconic  sign 
you  meet  so  often  at  the  railroad  cross- 
ings, 'Stop,  Look  and  Listen,'  is  a  warning 
which  we  all  should  have  in  mind,  no  mat- 
ter what  is  before  us,  and  I  would  add  to 
the .  three  words  one  word  which  I  be- 
lieve will  be  very  helpful  at  this  time — 
Think!'" 

We  forecast  that  a  general  application 
of  this  principle  to  business  would  do  more 
good  than  all  the  iconoclastic  bickering  in 
creation.  A  little  thought,  kept  quietly  to 
oneself,  never  did  anyone  harm  in  the  long 
run. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


CERTAIN  leaders  of  political  thought 
in  Washington  have  been  advancing 
a  theory  to  account  for  the  apparent  lack 
of  interest  on  the  part  of  a  few  private 
interests  in  remedying  present  business 
conditions.  They  point  out  that  it  would 
be  very  much  to  the  advantage  of  the 
Republicans  to  enter  office  during  a  spell 
of  bad  business  and  constitute  themselves 
an  effective  cure-all.  The  deeper  the 
wound  the  more  credit  to  the  healer. 
Moreover  it  would  not  help  the  Democrats 
to  leave  office  with  a  record  of  having 
brought  on  bad  times. 

Political  convictions  have  so  colored  the 
national  point  of  view  on  domestic  and 
foreign  affairs  during  the  past  two  years 
that  we  may  expect  more  than  the  usual 
mixture  of  party  beliefs  and  economic 
judgment  in  business  affairs  for  some  time 
to  come.  The  Republicans  are  very  clever 
if  they  are  planning  to  stage  a  business 
revival  with  accompanying  alarums  and 
excursions  offstage  in  March,  but  it  is  to 
be  doubted  whether  they  can  successfully 
stem  the  ebb  tide  of  financial  optimism. 

Economic  laws — or  tendencies  if  you 
prefer — may  sometimes  be  temporarily 
manipulated;  money  may  be  turned  first 
into  this  channel  and  then  that,  but  in  the 
long  swings  Republicans  and  Democrats, 
labor ites  and  employers,  this  group  and 
that  class  are  swept  into  temporary  power 
by  the  influence  of  conditions  they  can  not 
control. 

TRYING  TIMES. 

It  would  seem  perfectly  obvious  to  the 
most  purblind  observer  that  the  adjust- 
ment period  for  which  the  world  has  been 


waiting  is  at  hand.  Last  week  credit 
tightening  started  in  France  and  prices 
started  rocketing  downwards  in  conse- 
quence. It  might  be  pointed  out  that 
France,  like  the  United  States,  has  been 
suffering  from  inflation,  only  more  so. 
South  of  us  war  booms  are  petering 
out  and  financial  leaders  are  becoming 
alarmed.  In  Chile,  for  instance,  nitrates 
are  finding  little  export  demand  and  the 
producers  are  attempting  to  restrict  the 
output,  even  as  the  Cuban  sugar  planters 
and  the  African  rubber  growers. 

It  is  an.  era  of  repudiation  of  con- 
tracts. During  prosperous  times  specu- 
lators jumped  into  all  lines  of  business. 
Now  they  are  crawling  out.  Of  course, 
there  have  been  substantial  firms  brought 
down  in  the  crash,  too.  Cancellations  are 
a  _  very  present  evil.  We-  are  familiar 
with  South  American  cancellations  in 
many  lines.  American  steel  exporters 
were  among  the  latest  persons  to  com- 
plain. From  China  comes  a  wail  about 
silk;  from  Manchester,  England,  indigna- 
tion at  American  cancellations  in  textiles. 
A  New  York  concern  is  fighting  the  firm 
at  opening  price  contract  of  the  Califor- 
nia prune  growers  and  the  National  ban- 
ners' Association  office  here  is  agitating 
for  firmer  and  more  protective  contracts. 

Yes,  these  are  days  to  try  business  men's 
souls,  but  you  should  remember  that  bet- 
ter morality  will  come  out  of  present 
conditions.  Although  it  is  hard,  the  con- 
viction will  be  forced  upon  many  persons 
anew  that  it  is  wiser  to  build  for  the 
future  than  for  the  day  after  Monday 

week.  [Continued  on  last  page'] 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  November  29,  1920 

INDUSTRIAL— The  industrial  situation 
has  received  a  severe  shock.  The  impression 
in  Washington  is  that  no  serious  attempt  will 
be  made  by  private  financial  interests  to  remedy 
the  situation  until  the  Republicans  come  into 
office  in  March* 

MERCANTILE— More  drastic  mark- 
downs  by  retail  stores,  followed  by  further 
failures,  may  be  expected. 

BANKING — The  turn  in  the  money  mar- 
ket has  been  reached*  Lower  rates  may  be  ex- 
pected in  J92J* 

INVESTMENTS— Owing  to  rapid  de- 
cline in  commodity  prices  it  is  probable  that 
the  upturn  in  the  stock  market  will  take  place 
earlier  than  it  naturally  would. 

LABOR  — Unemployment  is  becoming  quite 
general*  Wage  reductions  are  taking  place; 
labor  has  lost  the  whip  hand  which  it  has  had 
for  the  past  four  years. 


Forecast 


BUILDING  MATERIALS  SLOW  TO  REACT; 
LUMBER  MARKET  HAS  SLEEPING  SICKNESS 


Sentiment  in  the  different  parts 
of  the  country  seems  to  he  divided 
as  to  the  future  of  business.  Cer- 
tainly the  volume  of  general  sales 
is  recording  further  decreases. 
And  many  are  pointing  to  the  re- 
cent drastic  reaction  in  security 
markets  as  indicative  of  further 
contraction  in  business. 

Precedent  shows  that  to  a  cer- 
tain extent  stock  market  averages 
are  a  barometer  of  future  busi- 
ness. Along  that  line  of  thought 
it  is  wholly  in  accordance  with 
natural  and  economic  laws  that 
business  ultimately  will  seek  low- 
er levels,  will  be  more  thoroughly 
liquidated  before  there  can  be  a 
resumption  of  genuine  prosperity. 

We  still  are  adherents  to  the 
point  of  view  that  before  the  de- 
flation runs  much  further  we  are 
quite  likely  to  experience  an  in- 
termediate rally.  Clients  need 
not  be  reminded  again  of  the  de- 
tails of  the  crops,  political,  for- 
eign trade  and\  other  influences 
that  point  to  some  buoyancy  in 
the  more  or  less  immediate  future. 

Certain  phases  of  the  business 
structure  could  look  better.  Fail- 
ures, for  instance,  are  on  the  in- 
crease, especially  in  retail  circles. 
At  the  same  time,  increased  fail- 
ures in  certain  sections  will  help 
clear  the  atmosphere. 

In  Washington  a  good  many 
persons  would  not  be  surprised  to 
see  the  present  dullness  continue 
a  short  time  longer,  but  as  the 
holidays  approach  business  activ- 
ity should  be  accelerated.  This 
probable  improvement  should  be 
utilized  to  reduce  inventories.  In 
fact,  business  men  are  given 
ample  opportunity  to  turn  around 
before  the  final  swing  of  the  pe- 
riod of  decline. 

Building  Materials  Uncertain. 

Although,  as  we  suggested  in 
the  Bulletin  of  a  week  or  two  ago, 
building  permits  may  record  some 
increase  of  a  seasonal  nature  be- 
tween now  and  spring,  building 
materials  themselves  will  be  slow 
in  reflecting  this  increase.  The 
point  is  they  will  not  be  pur- 
chased until  the  late  winter  or 
early  spring,  a  few  months  hence. 

Meanwhile  there  are  a  few  du- 
bious days  ahead  for  some  purvey- 
ors   of    building   material.  Ab- 


sence of  persistent,  active  demand 
and  growing  needs  for  ready  cash 
are  likely  to  cause  further  con- 
cessions during  the  next  few 
weeks. 

Hence,  while  we  may  expect  in- 
creased seasonal  vpurchasing  of 
building  materials  after  the  turn 
of  the  year,  we  forecast  a  gener- 
ally heavy  price  tendency  for  the 
immediate  future. 
Lumber  Market  a  Case  of  Sleep- 
ing Sickness. 

Lumber,  as  is  customary  this 
time  of  the  year,  is  in  a  weak  po- 
sition, weaker  in  fact  than  for  the 
last  two  or  three  years.  A  lack 
of  new  orders  is  the  main  deter- 
rent. Production,  as  reported  by 
the  majority  of  large  producers, 
has  been  curtailed  considerably 
during  the  past  few  months; 
nevertheless,  the  differential  be- 
tween output  and  distribution  has 
continually  widened.  In  certain 
soft-wood  sections  wages  are  low- 
er, with  strong  possibilities  of 
strengthening  to  other  important 
producing  units. 

Lumber  export  trade  is  still 
dormant  and  with  winter  coming 
on  there  are  strong  possibilities  of 
further  contraction.  Other  large 
lumber  consumers,  while  more  or 
less  active  on  back  orders,  report 
an  indifference  in  respect  to 
future  orders.  Taken  all  in  all 
there  will  probably  be  further  in- 
activity before  the  seasonal  up- 
swing. Naturally  we  can  not 
pick  the  actual  turning  point,  but 
we  believe  that  within  the  next 
few  weeks  there  will  be  an  im- 
provement in  the  demand  for  lum- 
ber, followed  after  the  turn  of  the 
year  by  a  gradual  stiffening  in 
price  culminating  probably  in  the 
spring. 

Glass  Prices  High. 

It  is  interesting  to  look  at  the 
progress  of  glass  markets  during 
the  last  two  or  three  years. 
Naturally  during  tlie  war,  with 
labor  being  drafted  or  deserting 
to  more  profitable  fields,  with 
sand  requested  by  steel  mills,  fuel 
generally  scarce,  transportation 
tie-ups,  and  a  general  contraction 
in  building,  glass  output  was  cut 
in  half.  But  prices  advanced  in 
far  greater  proportion. 


During  the  lust  12  months  pro- 
duction has  been  speeded  up  con- 
siderably, reflecting  the  building 
reaction  since  last  spring.  With 
the  new  fire  starting,  even 
though  the  season  is  late,  there 
are  tangible  prospects  of  an  in- 
crease in  output.  At  the  same 
time  there  are  no  tangible  pros- 
pects of  an  enlarged  demand  be- 
fore spring.  We  forecast  con- 
tinued inactivity  in  demand  flut- 
ing the  next  month  or  two,  and  if 
prices  change,  the  direction  should 
be  downward  rather  than  upward. 
Brick  Market  Quiet. 

Brick  promises  to  be  quiet  until 
spring.  Geological  Survey  reports 
indicate  an  increase  in  production 
over  a  year  ago.  The  slack  pro- 
duction of  last  year,  coupled  with 
the  carry-over  from  the  after- 
war  building  has  also  led  to  an  in- 
crease in  output  that  during  the 
last  few  months  has  in  some  quar- 
ters become  slightly  burdensome. 

At  any  rate,  some  concessions 
have  been  offered,  and  in  the 
probable  absence  of  any  im- 
mediate betterment  in  demand, 
should  work  even  further  in  the 
downward  direction  during  the 
next  two  or  three  months.  Our 
present  opinion  is  that  seasonal 
improvement  in  brick  prices  in 
the  spring  is  likely  to  be  more  re- 
stricted than  during  the  last  two 
years. 

Other  Building  Supplies 
Weakening. 

As  for  other  building  essentials 
there  seems  to  be  a  tendency — not 
strongly  defined  as  yet — toward 
a  gradual  price  reduction  in  heat- 
ing and  plumbing  appliances. 
This  tendency  should  be  more 
strongly  developed  during  1921. 

Interior  finish  may  be  expected 
to  recede  to  lower  levels  during 
the  coming  week,  due  to  a  sus- 
pension in  demand.  Paints  should 
be  lower  soon,  due  to  decreases 
in  replacement  costs  as  well  as 
to  congested  outlets.' 

Shingles,  laths,  lime  and  plaster 
may  be  expected  to  react  further 
before  spring  activity  is  pro- 
nounced. Desires,  if  not  needs, 
for  actual  cash  may  be  instru- 
mental in  bringing  this  about 
shortly  after  the  turn  of  the  year. 
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SOON  COMES  THE  TIME  TO  PURCHASE 

INDUSTRIALS;  INVESTMENT  POINTS 


After  a  decline  that  has  been 
almost  precipitous  from  election 
day  until  the  19th,  the  following 
short  session  witnessed  a  steadier 
tone  with  an  upward  tendency. 
With  declines  such  as  American 
Woolen  from  169y2  to  64,  Bald- 
win from  156  to  94,  Bethlehem 
Steel  "B"  from  102y2  to  52y2, 
Endicott-Johnson  from  102%  to 
40,  General  Motors  from  42  to  14, 
Mexican  Petroleum  from  222  to 
1541/2,  Nevada  Consolidated  from 
17y2  to  8%>  and  United  States 
Steel  from  109  to  80%,  prevalent 
throughout  the  industrial  list,  it 
is  quite  evident  that  such  stocks 
have  had  very  nearly  sufficient 
declines  to  warrant  their  purchase 
by  those  who  buy  for  the  long 
pull.  These  declines  are  certainly 
sufficient  to  represent  the  differ- 
ence in  the  various  industries  cov- 
ered as  between  the  height  of  the 
1919  boom  and  the  present  stag- 
nation in  trade.  But  just  as 
stocks  go  too  high  during  boom 
times,  so  do  they  go  too  low  in 
depressions.  The  stock  market 
has  as  yet  given  no  indications  of 
having  definitely  turned  upward. 
Very  seldom  do  stocks  make  a 
marked  low  point  and  then  start 
on  a  long  rise.  We  should  see  an- 
other low  point  after  a  moderate 
bulge  from  the  level  of  November 
19.  If  this  next  low  reaches  or 
goes  beyond  the  one  just  made  it 
would  almost  certainly  present  an 
opportunity  to  accumulate  a  large 
amount  of  industrial-  stocks. 

In  buying  stocks  for  the  long 
pull,  and  the  same  principle  ap- 
plies to  selling  them,  it  is  useless 
to  hope  to  pick  the  high  and  low 
prices.  An  investor  should  con- 
sider himself  fortunate  if  he  finds 
his  purchases  at  figures  not  more 
than  10  per  cent  above  the  low" 
price  reached,  and  in  the  case  of 
low-priced  stocks  this  percentage 
could  be  raised.  The  buyer  of 
General  Motors  at  14  has  his  stock 
very  cheap  if  it  does  not  go  below 
12,  and  the  same  would  be  true 
of  Mexican  Petroleum  at  150,  pro- 
vided it  went  no  lower  than  138 
or  140.  • 

While  industrials  are  rapidly 
reaching  the  bargain  counters,  the 
rails  an£  public  utilities  can  be 


said  to  be  leaving  them.  Such 
breaks  as  we  have  had,  and  may 
again  have  should  be  availed  of 
to  pick  up  what  may  have  been 
missed  previously.  Present  prices 
for  these  classes  of  stocks  may  not 
come  again  for  some  time. 

Use  50  Per  Cent  Margin  at  Least. 

When  buying  stocks  only  those 
paying  dividends  should  be  se- 
lected, and  nothing  less  than  50 
per  cent  margin  employed.  Money 
gives  the  impression  of  becoming 
easier,  but  there  is  no  guarantee 
against  high  rates  at  various 
times  in  the  future,  and  rates  are 
a  constant  drain  on  profits  made 
in  nondividend  paying  stocks.  At 
the  same  time  these  ordinarily 
make  no  larger  gains  than  divi- 
dend payers. 

During  a  period  when  a  large 
amount  of  corporate  financing  has 
been  and  still  is  being  done 
through  selling  of  preferred  stock 
issues  a  clear  understanding  of 
certain  features  of  most  of  these 
stocks  is  quite  important.  Of  re- 
cent years  these  issues  have  been 
surrounded  with  an  increasing 
number  of  restrictions  calculated 
to  protect  the  owners  and  give  to 
such  issues  certain  characteristics 
of  bonds. 

Two  Investment  Points. 

Hardly  without  exception  new 
preferred  stocks  are  callable  at 
premiums  up  to  10  per  cent,  and 
sinking  funds  have  been .  author-_ 
ized  for  the  annual  retirement  of 
a  certain  amount.  These  two  fea- 
tures, when  considered  from  all 
points,  can  not  be  said  to  be  of 
unalloyed  advantage  to  preferred 
shareholders.  There  are  two  im- 
portant points  relative  to  the 
making  of  an  investment:  That 
it  have  a  satisfactory  maturity 
and  also  a  chance  for  increase  in 
price.  If  an  investor  has  bought 
preferred  stock  paying  7  or  8  per 
cent  in  a  strong  company,  which 
in  the  near  future  shows  a  mate- 
rial improvement  in  its  growth, 
his  good  investment  is  going  to  be 
taken  by  the  sinking  fund  and  if 
interest  rates  decline,  any  mate- 
rial advance  due  thereto  and  to 
improved  earnings  can  not  take 
place  due  to  the  fact  that  the  issue 


may  be  called  at  a  fixed  price, 
Which  1  event  is  more  than  likely 
to  happen  if  money  is  cheap  and 
the  corporation  in  a  strong  posi- 
tion. Participating  clauses  act  in 
a  somewhat  similar  way,  though 
not  to  such  a  great  disadvan- 
tage, as  large  temporary  earnings 
would  not  be  as  certain  to  result 
in  calling  of  the  preferred  stock. 

Mortgage  Restrictions. 

Restrictions  as  to  creating  a 
mortgage  or  other  funded  debt 
senior  to  the  preferred,  without 
the  consent  of  the  holders  of  the 
latter,  will  be  of  small  advantage 
in  times  of  financial  depression,  as 
the  need  of  funds  to  protect  a  cor- 
poration would  almost  compel  the 
consent  of  the  preferred  owners, 
and  in  times  of  prosperity  the 
need  of  new  funds  would  not  be 
required,  except  for  expansion,  at 
which  time  the  preferred  could 
be  called  and  a  good  investment 
withdrawn. 

Representation  on  the  board  of 
directors,  after  passing  two  or 
more  consecutive  dividends,  is 
of  doubtful  benefit,  though,  of 
course,  it  helps  to  a  certain 
amount. 

Old  Issues  Best. 

In  selecting  preferred  stocks, 
much  as  in  the  case  of  bonds,  more 
satisfactory  results  can  be  ob- 
tained from  old  issues  of  estab- 
lished companies  with  records  as 
to  earnings  extending  over  a  long 
period  of  years,  and  also  (and  al- 
most as  important),  a  record  of 
price  movement  of  the  stock  itself 
giving  at  least  an  indication  as  to 
what  it  could  do  in  the  future. 
There  have  been  a  few  new  issues 
which  are  very  desirable,  but  the 
purchase  of  preferred  stock  in  the 
place  of  bonds  will  not  accom- 
plish the  same  results.  Preferred 
shareholders  are  partners  and  not 
creditors  of  the  company,  and  any 
amount  of  restriction  will  not 
make  a  poor  issue  a  good  one.  In 
the  case  of  strong  issues,  these 
restrictions  seem  to  give  greater 
advantage  to  the  corporation  than 
to  the  stockholder.  There  are 
plenty  of  good  preferred  issues  to 
select  from,  so  be  certain  the  ones 
chosen  fulfill  the  requisites  of  a 
good  investment. 
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THIS  SESSION  TO  BE  PROVING  GROUND 

FOR  FINANCIAL  POLITICAL  GUNS 


The  final  session  of  the  66th 
Congress,  now  just  ahead,  offers 
two  interesting  possibilities.  It 
may  develop  into  one  of  the  old- 
time  final  sessions,  in  which  the 
"lame  ducks"  who  know  they  are 
out  of  politics  for  two  years,  at 
least,  and  the  re-elected  statesmen 
who  know  they  are  good  for  at 
least  two  years  more,  simply  go 
ahead  at  their  own  gait,  putting 
over  legislation  of  any  sort  that 
they  happen  to  want,  conscious 
that  the  electorate  can  not  get  in 
any  fine  work  on  them  for  a  con- 
siderable time.  On  the  other 
hand,  it  may  do  little  or  nothing, 
merely  marking  time  until  the 
advent  of  the  Harding  adminis- 
tration. The  opportunity  for 
questionable  legislation  is  here. 

Since  the  Republicans  already 
control  the  House  and  have  a  nar- 
row margin  in  the  Senate,  they 
are  not  likely  to  be  hampered 
much  except  by  the  possibility  of 
presidential  veto.  Mr.  Wilson,  as 
he  showed  in  the  preceding  ses- 
sion, is  still  extremely  tenacious 
of  his  own  views,  and  on  any 
question  where  he  was  strongly 
opposed  to  Republican  ideas — for 
example,  on  matters  involving 
foreign  policy — it  is  doubtful  that 
much  progress  would  be  made. 

War  Expenditures. 

It  has  been  shown  with  suffi- 
cient conclusiveness  from  a  num- 
ber of  computations,  by  Govern- 
ment experts  that  the  Federal 
Government  has  until  recently 
been  spending  some  92.8  per  cent 
of  its  income  to  pay  for  wars, 
past,  present  or  future.  That  per- 
centage has  now  been  somewhat 
reduced — more  by  the  acceptance 
of  certain  war-time  creations  as 
permanent  peace-time  institutions 
than  by  any  other  means — so  that 
now  the  expenditures  for  past 
wars,  including  that  from  which 
the  Nation  is  now  emerging,  come 
to  about  68  per  cent  of  the  na- 
tional income ;  the  expense  of 
military  and  naval  preparation 
for  future  wars  to  20  per  cent, 
and  the  expense  of  all  scientific 
and  cultural  activities  of  the  Gov- 
ernment to  12  per  cent.  The  talk 
about  enormous  reductions  in  the 
number  of  Government  employes 


is    largely    for   effect;    the  Post 
Office  Department  includes  m  arly 
hall  the  total,  and  that  service  is 
admittedly  undermanned. 
Reduction  of  Employes. 

Reduction  of  Government  ex- 
penses by  the  total  elimination  of 
all  Government  civilian  employes 
outside  the  post  office,  it  has  been 
estimated  by  competent  statisti- 
cians, would  reduce  the  national 
budget  by  4  per  cent.  Obviously, 
not  all  the  number  can  be  dis- 
missed, and  the  total  saving  from 
such  "slashes"  as,  may  be  con- 
templated, though  it  may  sound 
large  in  figures,  is  not  likely  to 
affect  the  budget  much. 

The  League  of  Nations  is  en- 
gaged in  a  disarmament  program 
in  which,  it  is  announced,  the 
United  States  will  be  invited  to 
concur.  But  to  date  there  has  not 
appeared  any  great  indication  of 
readiness  for  disarmament  on  the 
part  of  powerful  personages  in 
this  country,  in  spite  of  the  fact 
that  the  most  obvious  way  of  re- 
ducing governmental  expendi- 
tures would  be  to  cut  the  military 
and  naval  appropriations.  Rep- 
resentative Julius  Kahn,  of  Cali- 
fornia, chairman  of  the  House 
Military  Affairs  Committee,  has 
already  reannounced  for  the 
fourth  or  fifth  time  his  proposal 
to  put  over  a  bill  for  universal 
military  service.  The  War  De- 
partment will  not  support  him  in 
this,  despite  the  known  desires  of 
the  general  staff,  for  the  coming 
of  Mr.  Harding  will  be  awaited 
before  any  such  deep-seated 
change  in  American  traditions  is 
undertaken. 

Immigration. 

Another  question  that  will 
probably  be  discussed  at  length 
during  the  coming  session  is  im- 
migration. Many  persons  are 
seeing  red  on  this  question,  and 
demand  that  the  gates  be  barred 
indefinitely.  Representative  Al- 
bert R.  Johnson  and  the  House 
Immigration  Committee,  of  which 
he  is  chairman,  are  devising  nu- 
merous schemes  to  keep  people 
out  of  the  country.  Meanwhile, 
Anthony  Caminetti,  commissioner 
general  of  immigration,  has  gone 
abroad  to  study  conditions  gener- 


ally but  mainly  to  seek  some 
means  of  preventing  obviously  in- 
admissible persons  from  taking 
passage  to  the  United  States. 
Postponing  Taxes. 
The  appeal  of  business  inter- 
ests to  extend  the  time  limit  on 
their  payment  of  income  and  ex 
cess  profits  taxes  will  probably  re- 
ceive strong  backing  in  Congress, 
but  prompt  action  will  be  neces- 
sary if  it  is  to  be  of  any  value. 
Those  taxes  are  due  on  December 
15,  and  Secretary  Houston  has  s<  t 
his  face  firmly  against  any  con- 
cessions, on  the  ground  that  the 
Government  can  not  and  will  aoi 
finance  private  business.  It  re- 
mains to  be  seen  whether  he  is 
right.  Probably  he  is,  for  he  will 
undoubtedly  have  the  backing  of 
the  administration  in  his  stand. 

Revision  of  tax  laws  generally, 
on  such  a  basis  that  the  taxes  on 
large  incomes  will  be  reduced,  ex- 
cess profits  taxes  eliminated,  and 
tariff  revision  and  sales  taxes  sub- 
stituted, will  probably  be  brought 
up  for  discussion  but  not  passed 
until  the  next  Congress.  The 
packers'  bill,  the  budget  bill,  and 
hosts  of  other  important  bills  are 
still  in  the  works  awaiting  action, 
and  have  little  likelihood  of  get- 
ting it.  This  coming  session  will 
be  short — only  three  months  all 
told— and  time  must  be  found  to 
find  jobs  for  the  lame  ducks,  pass 
such  appropriation  measures  as 
are  absolutely  essential,  and  hold 
up  confirmation  of  recess  ap- 
pointments for  Government  jobs 
that  are  likely  to  be  looked  upon 
as  soft  picking  for  deserving  Re- 
publicans. 

We  forecast  that  the  coming 
session  will  be  distinguished  by 
much  haste,  bickerings  with  the 
President  on  airy  few  matters  of 
real  importance  that  do  not  await 
the  next  administration,  and  clut- 
tered up  generally  with  bills  more 
or  less  of  a  private  nature.  The 
appropriation  bills  that  have  to 
be  passed  will  be  acted  upon,  in 
great  haste,  in  the  closing  hours 
of  the  session.  The  session  will, 
however,  be  used  by  the  leaders 
to  feel  out  the  sentiment  of  busi- 
ness men  on  matters  of  taxation 
and  tariff.  For  this  reason  it 
should  be  watched  closely. 
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NEW  COMMITTEE  TO  HUNT  WASTE; 

TURNOVER  COSTS  NOT  YET  APPRECIATED 


The  executive  board  of  the 
American  Engineering  Council,  of 
which  Herbert  Hoover  is  presi- 
dent, has  decided  to  appoint  a 
committee  for  the  purpose  of  in- 
vestigating industrial  waste.  This 
committee  will  be  the  agency 
through  which  the  council  will 
deal  with  labor,  chambers  of  com- 
merce, and  other  organizations,  in 
the  solution  of  the  problems  of  in- 
dustrial relations. 

This  association  of  engineering 
societies  makes  possible  the  com- 
bination on  one  board  of  the  best 
industrial  talent.  The  action  of 
the  council  in  providing  for  a 
committee  on  industrial  waste  in- 
dicates that  it  intends  to  use  its 
mental  resources  for  the  better- 
ment of  existing  conditions  in  so 
far  as  labor  matters  are  con- 
cerned. 

One  of  the  principal  reasons  for 
the  wretched  feeling  between 
labor  and  capital,  if  not  the  prin- 
cipal reason,  is  the  selfish  practice 
of  both  sides  in  working  any  ad- 
vantage, gained  by  organization 
or  by  chance,  to  the  limit.  The 
"strategy"  used  has  resulted  in 
a  condition  wherein  the  majority 
of  the  country's  industrial  plants 
experience  .a  considerable  loss  of 
production,  for  which  the  public 
pays. 

The  engineer,  better  than  any 
one  else,  knows  where  this  waste 
is  and  how  to  eliminate  it.  He 
also  knows  that  the  first  essential 
in  its  elimination  is  the  payment 
to  labor  for  its  share  in  any  im- 
provement. Labor,  just  as  cap- 
ital, exerts  itself  in  direct  rela- 


tion to  the  remuneration  received 
for  its  services.  Both  are  actuated 
by  the  same  motives. 

We  forecast  that  if  this  com- 
mittee acts  with  the  same  degree 
of  enthusiasm  evidenced  in  the 
formation  of  the  Council,  it  will 
become  more  important  in  the  ad- 
justment of  differences  between 
labor  and  capital  than  any  organ- 
ization, govermental  or  private, 
has  been  in  the  past. 

Turnover  Costs. 

The  Industrial  Bureau  of  the 
Merchants'  Association  in  New 
York  City  has  reported  that  a 
plant,  employing  about  1,000 
operatives,  which  it  recently 
studied,  saved  $28,500  a  year 
through  a  reduction  in  labor  turn- 
over cost  by  the  application  of 
modern  employment  methods. 

Many  manufacturers  consider 
such  a  report  as  in  the  same  class 
with  fish  stories.  These  people 
would  do  well  to  take  heed  of 
such  matters  and  get  out  into  the 
factory  for  first-hand  information 
about  their  own  affairs.  A  high 
labor  turnover  is  the  worst  enemy 
of  any  industrial  organization. 
The  cost  of  hiring  and  firing  is 
tremendous.  The  conditions  which 
cause  a  high  figure  are  those  same 
items  which  are  in  the  main  re- 
sponsible for  the  restlessness  of 
labor. 

Labor  is  down  now,  but  it  has 
not  stopped  organizing,  nor  will 
it.  The  manufacturer  who  thinks 
he  can  return  to  pre-war  condi- 
tions is  like  the  ostrich  who  tries 
to  hide  himself  by  sticking  his 
head  in  the  sand.  The  next  few 
years  are  going  to  be  exceedingly 


important  in  the  annals  of  indus- 
trial history,  and  employers  of 
labor  will  do  well  to  clean  their 
skirts  of  any  imputations  of  sel- 
fishness in  their  relations  to  their 
employes. 

Hasty  Kansas  Acts. 

The  Kansas  Court  of  Industrial 
Relations,  at  the  hearing  of  the 
Topeka  millers  who  reduced  their 
labor  forces,  directed  them  that 
under  the  law  they  must  make  a 
showing  as  to  the  necessity  of 
curtailing  production  and  throw- 
ing men  out  of  steady  employ- 
ment before  actively  closing 
down. 

Jurisdiction  of  the  court  in  this 
matter  seems  to  be  outside  the 
spirit  of  the  law  if  within  the  let- 
ter. It  is  a  good  sample  of  the 
possibility  of  hasty  legislation. 

Affording  High  Wages. 

James  A.  Campbell,  president 
of  the  Youngstown  Sheet  &  Tube 
Co.,  of  Youngstown,  Ohio,  in  a 
statement  to  the  employes  of  that 
company,  said,  "It  is  not  likely 
there  will  be  a  general  reduction 
of  wages  for  some  time.  .  .  .  But 
there  surely  will  later  on — not, 
however,  until  the  cost  of  living 
has  been  still  further  reduced." 

It  is  not  possible  in  all  busi- 
nesses to  base  wages  upon  the 
cost  of  living.  The  financial  con- 
dition of  a  business  must  also  be 
considered.  In  those  instances 
where  an  employer  can  afford  to 
maintain  his  wages,  he  should  do 
so.  If  manufacturers  on  the 
whole  will  pattern  their  actions 
along  the  lines  of  Mr.  Campbell's 
statement,  much  difficulty  will  be 
avoided  during  the  next  year  or 
so. 
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CZECHO-SLOVAKIA  FINANCIALLY  STRONG; 
DEPRESSION  IN  JAPAN  PRONOUNCED 


Problems  of  buying  abroad  are 
of  fundamental  importance  to  for- 
eign traders.  The  rates  of  ex- 
change which  are  making  selling 
to  many  foreign  countries  so  ex- 
tremely difficult  can  be  rectified 
by  our  taking  foreign  goods  in 
exchange  for  our  products  that 
go  abroad.  Clients  who  make  a 
survey  of  the  import  opportuni- 
ties and  take  advantage  of  them 
will  be  helping  to  restore  normal 
business  relationships  between  the 
different  nations  and  at  the  same 
time  strengthening  their  import 
business  under  conditions  that  are 
comparatively  favorable  to  them. 
Such  surveys  of  opportunities  for 
buying  abroad  would  naturally 
receive  the  cooperation  of  foreign 
governments  and  banking,  com- 
mercial, and  industrial  associa- 
tions in  the  countries  concerned. 

Sweden's  Foreign  Trade. 

Many  clients,  for  instance,  know 
that  Swedish  calcium  and  barium 
carbide,  granite,  cut  glass,  bot- 
tles, and  enameled  ware  should 
find  an  increasing  market  in  this 
country.  Other  natural  products 
of  Sweden,  also,  such  as  salt  her- 
ring, canned  fish,  etc.  These  and 
other  products  can  be  exchanged 
for  our  breadstuffs,  automobiles, 
chemicals,  copper,  cotton,  manu- 
factures of  cotton,  dried  fruit, 
manufactures  of  iron  and  steel, 
sole  leather,  e'tc,  for  all  of  which 
Sweden  has  proved  a  good  mar- 
ket. Detailed  studies  of  what  we 
can  profitably  buy  from  countries 
who  are  customers  of  ours  will, 
we  forecast,  become  the  lucrative 
habit  of  an  increasing  number  of 
American  foreign  traders.  Times 
are  ripe  for  it. 

Contracts  for  Public  Works 
Abroad. 

Actual  cost,  plus  a  percentage, 
will  probably  be  the  basis  of 
many  American  bids  on  public 
works  in  foreign  countries  during 
the  next  year.  With  the  prevail- 
ing unsettled  conditions,  bids  of 
a  fixed  amount  will  be  extremely 
hazardous.  Much  public  work 
has  to  be  done  in  almost  every 
country  in  the  world,  and  the 
American  contractor  whose  rep- 
utation stands  high  will,  we  fore- 
cast, be  able  to  show  that  this 


much-abused  war  method  of  pay- 
incut,  For  large  undertaking!  can, 
wit  1 1  adequate  safeguards,  be 
safely  employed  in  the  rebuilding 

and  adjustment  period. 

The  Depression  in  Japan. 

Business  failures  in  Japan  are 
on  the  increase,  and  with  the  new 
year,  which  is  the  time  for  the 
settling  of  accounts,  failures  are 
sure  to  become  more  pronounced. 
Many  firms  that  have  struggled 
to  keep  going  in  the  hope  of  an 
improvement  will  be  forced  to 
show  their  insolvency.  The  gov- 
ernment's support  of  the  silk 
market  is  generally  conceded  to 
have  failed,  and  in  spite  of  the  en- 
ergetic efforts  of  the  Government 
to  induce  thrift,  the  postal  sav- 
ings deposits  decreased  15,000,000 
in  the  month  of  August.  An  in- 
creasing number  of  ships  lie  idle 
in  Kobe  and  Yokohama.  On  the 
other  hand,  and  indicative  of  the 
enterprise  of  the  Japanese,  it  is 
interesting  to  record  the  report 
that  they  will  erect  cotton  mills 
in  Manchuria,  Kobe  and  China,  to 
secure  labor  at  cheaper  rates  than 
is  possible  in  Japan.  Before  any 
expansion  worth  mentioning  can 
be  made,  however,  it  is  safe  to 
predict  more  unemployment,  more 
business  failures,  which  will  of 
course  adversely  effect  foreign  as 
well  as  domestic  business. 
Czecho-Slovakia  Financially 
Strong. 

Czecho-Slovakia,  with  a  popula- 
tion of  over  13,000,000  and  an 
area  somewhat  smaller  than  the 
State  of  Wisconsin,  is  rated  as  the 
third  strongest,  financially,  of  the 
nations  of  Europe.  Great  Britain 
and  Belgium  occupy  first  and  sec- 
ond place,  respectively.  Czecho- 
slovakia ended  the  first  nine 
months  of  this  year  with  a  favor- 
able trade  balance.  When  a  few 
of  the  facts  are  considered  this  is 
not  so  surprising  as  it  at  first  ap- 
pears. This  new  republic  is  really 
the  heart  of  the  old  Austria- 
Hungarian  Empire.  Within  its 
borders  are  100  per  cent  of  the 
silver,  gold  and  tin,  radium  and 
uranium  that  once  were  Austria's ; 
43  per  cent  of  the  coal,  45  per  cent 
of  the  iron,  and  percentages  just 
as  high  of  many  other  of  the 


principal  elements  of  national 
wealth.  Lard  and  cotton  figure 
high  in  our  exports  to  Czecho- 
slovakia, but  this  country  should 
be  able  to  secure  a  good  share  of 
the  growing  market  for  the 
smaller  agricultural  implements. 
Small  farm  implement  are  men- 
tioned especially,  because  it  must 
be  remembered  that  80,000  ten 
ants  have  signified  to  the  newly- 
organized  Land  Bureau  a  desire 
to  acquire  land  under  the  Land 
Purchase  Bill  of  May  27,  1920. 
Purchase  Bill  of  May  27, 1920.  Farm 
labor,  however,  is  scarce,  the  peo- 
ple are  educated  (only  3  per  cent 
are  illiterate)  and  are  progres- 
sive, and  the  American  tractors 
exhibited  at  the  September  fair 
at  Bratislava  attracted  the  atten- 
tion of  the  Minister  of  Agricul- 
ture. 

It  is  doubtful  whether  the  Min- 
ister of  Finance  will  be  success 
ful  in  adjusting  the  exchange 
rates,  as  is  proposed  to  try  to  do, 
but  we  forecast  a  steadily  devel- 
oped market  for  American  ma- 
chinery and  other  products. 

French  Exports  Increase. 

It  is  interesting  to  note  the 
cabled  statement  from  Paris  that 
the  exports  from  France  during 
the  10  months  of  1920,  ending  Oc- 
tober, 31,  have  increased  11,157,- 
113,000  francs  over  the  same  pe- 
riod last  year.  This  means  that 
the  total  exports  for  this  year  up 
to  the  end  of  last  month  must  have 
been  nearly  19,000,000,000  francs ; 
for  1919,  for  the  same  number  of 
months,  they  were  only  about 
8,000,000,000  francs.  Imports  for 
10  months  in  1919  were  over  27,- 
000,000,000  francs;  this  year, 
nearly  30,000,000,000.  Our  pur- 
chases from  France  are  on  the  in- 
crease, but  not  at  the  rate  they 
should  be  and  will  be  when  better 
credit  facilities  have  been  estab- 
lished. The  figures  for  the  first 
nine  months  show  an  increase 
from  $73,256,556  to  $130,298,035 
and  our  exports  to  France  for  the 
same  period  dropped  by  about 
$189,000,000.  We  can  see  no  pro- 
nounced change  in  this  falling  off 
of  our  exports  while  the  exchange 
rate  makes  the  price  of  American 
goods  almost  prohibitive. 
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NEW  ENGLAND  AS  A  MARKET  WILL 

BE  FAIRLY  POOR  PICKING  IN  1921 


Ea  considering  sales  forecasts  in 
any  section  of  the  country,  it  will 
be  well  to  remember  that  sales 
prospects  are  determined  by  the 
amount  of  income  and  the  rapid- 
ity with  which  it  is  received.  The 
latter  point  must  be  borne  in  mind 
constantly,  more  especially  during 
periods  of  the  economic  cycle  such 
as  we  are  now  passing  through. 
At  present,  with  collections  slow- 
ing down,  income  tends  to  come 
in  slowly,  with  a  corresponding 
retarding  effect  upon  sales. 

This  latter  fact,  however,  is 
more  or  less  general  regarding 
every  section  of  the  country.  Go- 
ing back  to  first  principles,  it 
develops  that  of  the  three  funda- 
mental sources  of  revenue,  man- 
ufacturing, agriculture,  and  min- 
erals, New  England  is  essentially 
a  manufacturing  community.  The 
northeastern  part  of  the  coun- 
try produces  more  manufactured 
products  for  sale  to  the  rest  of 
the  country  than  either  crops  or 
minerals. 

As  a  matter  of  fact,  New  Eng- 
land's  mineral  resources  are  lim- 
ited commercially  to  granite  and 
marble.  Of  agricultural  products 
that  are  raised  for  distribution  to 
the  outside  communities,  potatoes 
take  first  place.  Practically  all 
other  food  and  crops  are  not  only 
produced  in  insufficient  quantity 
to  sell  elsewhere,  but  far  from 
enough  to  meet  local  consump- 
tion. 

General  Principles. 

Before  progressing  further  we 
want  to  make  it  clear  that  in  pre- 
senting these  forecasts  of  sales 
conditions  in  the  different  sec- 
tions of  the  country  we  shall  first 
consider  the  broad  tendencies 
rather  than  the  short,  intermedi- 
ate movements.  Moreover,  wher- 
ever we  take  a  bearish  position 
we  do  not  necessarily  mean  to 
convey  the  impression  that  busi- 
ness in  the  locality  under  ques- 
tion is  going  to  the  dogs,  so  to 
speak.  Instead,  we  merely  will 
endeavor  to  show  future  tenden- 
cies, whether  they  indicate  an  in- 
crease or  decrease.  Clients  must 
remember   that   there   is  always 


something  stirring  in  the  way  of 
business  in  every  locality.  Even 
in  dull  times,  people  must  eat, 
must  be  sheltered,  must  be  clothed. 
We  shall,  therefore,  try  to  forecast 
the  probable  trend  of  business  for 
the  "extras,"  the  fluctuating  de- 
mand, largely  for  things  that  peo- 
ple buy  when  they  have  the  money 
and  go  without  when  their  income 
does  not  permit  it. 

Small  Business  for  New  England. 

We  forecast  a  slowing  down  in 
sales  prospects  in  the  New  Eng- 
land section  during  the  coming 
months.  We  take  this  position  for 
this  reason :  the  source  of  revenue 
is  largely  from  industry,  industry 
that  has  suffered  considerable  eon- 
traction  since  last  spring.  As  cli- 
ents maintaining  sales  offices  and 
connections  in  New  England  know, 
the  chief  industries  as  taken  from 
the  Census  Bureau  reports  are 
boots  and  shoes,  cotton  and  woolen 
goods,  paper  and  pulp,  lumber  and 
timber  products,  hardware,  cut- 
lery, jewelry,  foundry  and  machine 
shop  products,  and  certain  others 
of  a  general  nature,  like  bakeries, 
printing,  and  confectionery. 

Textile  Improvement  Limited. 

While  the  textile  industry  in 
general  will  very  likely  show  some 
improvement  during  the  next  few 
months,  it  should  be  limited  and 
quite  short-lived.  Further  liquida- 
tion must  be  experienced  in  in- 
dustry in  general  before  there  can 
be  a  repetition  of  the  prosperity 
of  1915,  1916  and  1917.  There 
probably  is  for  the  present  not  ex- 
actly too  much  producing  capacity, 
but  too  uncertain  distribution.  At 
any  rate,  the  potential  demand 
does  not  exist  at  the  current  scale 
of  prices. 

Shoe  Industry  Quiet. 

The  shoe  industry,  especially  the 
distribution  phase,  has  been  notori- 
ously quiet  for  the  past  few 
months.  While  shoe  salesmen  are 
again  on  their  territories  and  mak- 
ing some  sales,  the  prospects  for 
radically  larger  or  permanently 
improved  sales  are  far  from  bright. 
Some  stimulation  of  moderate  ex- 
tent may  be  witnessed  in  the  lum- 
ber sections,  but  hardly  enough 


to  warrant  unlimited  optimism. 
Even  paper  and  pulp  promise  less 
activity  after  the  turn  of  the  year. 
Cancellations  have  had  a  dampen- 
ing effect  upon  the  manufacturing 
jewelry  business  in  southern  New 
England,  although  more  or  less 
activity  is  exhibited  at  present  due 
to  holiday  orders.  Prospects  after 
the  early  part  of  next  year  are  not 
so  encouraging. 

Potato  Crop  Worth  Less. 

New  orders  in  the  granite  and 
marble  producing  sections  are  few 
and  far  between,  and  the  potato 
market  registers  a  considerable 
decline  from  the  fabulous  prices 
of  last  spring.  Moreover,  with  a 
larger  crop  in  general,  as  reported 
by  the  Department  of  Agriculture, 
and  more  competition  from  similar 
food  products,  we  can  easily  fore- 
cast smaller  returns  to  the  potato 
grower  this  year  than  during  the 
season  just  ended. 

Seasonal  Activity  Probable,  But 
Not  Permanent. 

Taken  altogether,  therefore, 
while  the  situation  is  not  so  bad  as 
to  warrant  concern  for  the  immedi- 
ate future  in  this  section  of  the 
country,  at  the  same  time  long 
swing  prospects  for  the  future  in- 
dicate no  great  improvement. 
True,  we  may  witness  some  sea- 
sonal activity  over  the  turn  of 
the  year,  but  during  1921  we  be- 
lieve there  will  be  a  further  gradu- 
al contraction  in  business^  Even 
though  the  continuation  of  the  de- 
cline may  be  further  away  than 
we  anticipate,  it  must  be  acknowl- 
edged that  there  are  but  slim  pros- 
pects of  a  broad  advance  or  im- 
provement for  some  time. 

Hence  the  course  should  be  clear. 
Clients  may  judge  for  themselves 
whether  or  not  the  present  is  a 
time  for  unlimited  optimism,  or 
whether  credits  should  be  discrimi- 
nating, and  a  cash  basis  desirable. 
In  closing,  we  again  suggest  that 
in  making  these  forecasts  we  are 
trying  solely  to  anticipate  the 
broad  changes.  Business  does  not 
stand  still ;  it  must  either  go  ahead 
or  backward.  Just  which  course 
is  directly  ahead  is  our  function  to 
,  forecast. 
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Federal  Tirade 

Comniinraissiioiia 


OCTOBER  WORK  OF  THE  FEDERAL 

TRADE  COMMISSION  REVIEWED 


APPLICATIONS  FOR  COM- 
PLAINTS. 

Pending  October  1,  1920  437 

Received  during  month   39 

Disposed  of; 

Dismissed    57 

Formal  complaints  or- 
dered prepared   13 

Pending  November  1,  1920..  406 


FORMAL  COMPLAINTS. 

Pending  October  1,  1920  275 

Served  during  month   36 

Disposed  of: 

Orders  of  Dismissal ....  2 
Orders  to  cease  and  de- 
sist   10 

Pending  November  1,  1920. . .  299 


ECONOMIC  AND  COST  IN 
QUIRIES. 

In  progress  October  1  

Instituted  during  October. 
Completed  during  October 
Suspended  during  October 
Pending  November  1,  1920 


19 
1 
0 
6 

14 


FORMAL  COMPLAINTS 
SERVED. 
Giving  of  Gratuities. 

(All  the  following  firms  deal 
in  ship-chandlers'  supplies.) 

No.  626— Gulf  Ship  Chandlery 
Co.,  Inc.,  Texas  City,  Texas. 

No.  627— John  W.  Focke,  Gal- 
veston, Texas. 

No.  628— Flood  &  Calvert,  Gal- 
veston, Texas. 

No.  629— John  R.  Adams  &  Co., 
Port  Arthur,  Texas. 

No.  630— Gulf  Iron  &  Machine 
Co.,  Inc.,  Galveston,  Texas. 

No.  631 — Seaboard  Transporta- 
tion &  Shipping  Co.,  Galveston, 
Texas. 

No.  632— Voight  Machine  Shop, 
Galveston,  Texas. 

No.  633— Vulcan  Iron  Works, 
Galveston,  Texas. 

No.  634 — Gray's  Engineering 
Works,  Inc.,  Galveston,  Texas. 

No.  635 — McDonough  Iron 
Works,  Galveston,  Texas. 

No.  636 — Marine  Iron  Works, 
Inc.,  New  Orleans,  La. 

No.  637 — Texas  Machine  Works, 
Port  Arthur,  Texas. 


No.  638 — Pott  Arthur  Marine 
Kiitfinecring  Works,  Port  Arthur, 
Texas. 

No.  639 — .Johnson  Iron  Works, 
Ltd.,  New  Orleans,  La. 

No.  640— Everett  Supply  Co., 
Inc.,  New  Orleans,  La. 

No.  641 — Stern  Foundry  & 
Machine  Co.,  Inc.,  New  Orleans, 
La. 

No.  642 — Crescent  City  Machine 
&  Manufacturing  Works,  Inc., 
New  Orleans,  La. 

No.  643— Alex  Dussel  Iron 
Works,  Inc.,  New  Orleans,  La. 

No.  644—  The  Union  Iron 
Works,  Inc.,  New  Orleans,  La. 

No.  645— New  Orleans  Machine 
Works,  New  Orleans,  La. 

No.  646— C.  A.  Simpson  &  Co., 
Gulfport,  Miss. 

No.  647— Cowles  Ship  Supply 
Co.,  Inc.,  Mobile,  Ala. 

No.  648— Alabama  Dry  Dock 
&  Ship  Building  Co.,  Inc.,  Mobile, 
Ala. 

No.  649 — Home  Industry  Iron 
Works,  Inc.,  Mobile,  Ala. 

No.  650— Henderson  Ship  Build- 
ing Co.,  Inc.,  Mobile,  Ala. 

No.  651— Hodges  Boiler  &  Ma- 
chine Works,  Mobile,  Ala. 

No.  652 — McKenzie  Oerting  & 
Co.,  Pensacola,  Fla. 

No.  653— Gulf  Machine  Works, 
Pensacola,  Fla. 

No.  65^4 — Runyan  Company, 
Pensacola,  Fla. 

No.  655 — Hussey  &  Copp,  Jack- 
sonville, Fla. 

No.  656— W.  A.  Rhea,  Charles- 
ton, S.  C. 

No.  657 — Richardson  Brothers, 
Charleston,  S.  C. 

No.  658— Charleston  Dry  Dock 
&  Machine  Co.,  Charleston,  S.  C. 

No.  659 — Charleston  Iron 
Works,  Charleston,  S.  C. 

No.  660 — Savannah  Ship  Chand- 
lery &  Supply  Co.,  Savannah,  Ga. 

No.  661— C.  G.  Wilkinson 
(Wilkinson  Machine  Co.),  Savan- 
nah, Ga. 

ORDERS  TO  CEASE  AND  DE- 
SIST SERVED. 

No.  258— McKnight-K  e  a  t  o  n 
Grocery  Co.,  et  al.,  Cairo,  111. 
(Groceries.) 

No.  322— Carbonless  Oil  Co., 
Kenton,  Ohio.  (Oil  pumps  and 
tanks.) 


No.  329— The  Lubric  Oil  Co., 
Cleveland,  Ohio.  (Tanks,  oil 
pumps,  oil. J 

No.  332— The  Bartles  Oil  Co., 
St.  Paul,  Minn.  (Tarikn,  oil 
pumps,  oil.; 

No.  352 — Errant-Knight  Co.,  et 
al.,  Chicago,  III.  (Groceries,  sugar, 
fiour.) 

No.  562— Shotwell  Manufactur- 
ing Co.,  Chicago,  111.  (Candy.) 

No.  572— Plunkett  Chemical 
Co.,  Chicago,  111.  (Disinfectants.) 

No.  598 — Everybody's  Mercan- 
til  Co.,  Sioux  City,  Iowa.  (Mer- 
chandise.) 

No.  401 — Commonwealth  Com- 
pany, Chicago,  111.  (Groceries.) 

No.  600— Lewis  Pelstring,  Phil- 
adelphia, Pa.  (Hardware,  paints, 
varnishes.) 


ORDERS  OF  DISMISSAL 
SERVED. 

No.  315— The  Kentucky  Inde- 
pendent Oil  Co.,  Covington,  Ky. 
(Tanks,  oil  pumps,  oils.) 

No.  325— American  Oil  &  Sup- 
ply Co.,  Newark,  N.  J.  (Tanks, 
oil  pumps,  oils.) 


APPPLICATION  FOR  LICENSE 
UNDER  ENEMY-OWNED 
TRADE-MARKS  PURSUANT 
TO  THE  "TRADING  WITH 
THE  ENEMY  ACT." 

Trade-mark  "Ichthyol,"  No. 
61,011,  dated  February  26,  1917, 
to  Ichthyol  Gesellschaft  Cordes, 
Hermanni  &  Company,  Hamburg, 
Germany,  for  "plasters  and  cer- 
tain medicinal  preparations." 

License  applied  for  by  Meade ws 
Oil  and  Chemical  Corporation,  171 
Madison  Ave.,  New  York  Citv, 
N.  Y. 

Trade-mark    "Ichthyol,"  No. 

62.602,  dated  May  14,  1907,  to 
Ichthyol  Gessellschaft  Cordes, 
Hermanni  &  Company,  of  Ham- 
burg, Germany,  for  "medicinal 
sulfonic  acids  and  their  salts." 

.  License  applied  for.  by  Meadows 
Oil  and  Chemical  Corporation,  171 
Madison  Ave.,  New  York  Citv, 
N.  Y. 

Trade-mark    "Ichthvol,"  No. 

62.603,  dated  May  14,  1907.  to 
Ichthyol  Gesellschaft  Cordes,  Her- 
manni &  Company,  of  Hamburg, 

(Continued  on  page  1011.) 
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TREASURY  DEPARTMENT  OBJECTS 

TO  PLANS  OF  TAX  POSTPONEMENT; 


The  Treasury  Department  ob- 
jected strongly  last  week  to  the 
suggestions  for  postponement  of 
December  tax  instalments  and 
extension  of  the  net  loss  provi- 
sions of  the  Revenue  Act  as  out- 
lined in  our  last  issue.  The  Treas- 
ury Department  denned  its  posi- 
tion as  follows: 

The  Revenue  Act  provides  for 
the  payment  of  income  and  profits 
taxes   in   four   quarterly  instal- 
ments, due  on  March  15,  June  15, 
September  15  and  December  15. 
The  taxes  due  on  December  15, 
1920,  represent  chiefly  the  final 
instalment  due  in  respect  to  in- 
come and  profits  of  the  taxable 
year  1919.    Taxpayers  have  al- 
ready  had    nearly    12  months' 
grace  as  to  this  final  instalment 
and  have  had  every  opportunity 
to  make  provision  for  its  payment 
by  setting  up  the  necessary  re- 
serves  or   purchasing  Treasury 
certificates  of  indebtedness.  The 
Treasury  Department,  moreover, 
has  adjusted  its  financial  program 
to  the  tax  payment  dates  provid- 
ed by  the  Revenue  Act  of  1918. 
There    are    outstanding  nearly 
$700,000,000  of  certificates  matur- 
ing on  December  15,  1920,  and 
$300,000,000  additional  mature  on 
January  3  and  January  15,  1921. 
On  Decemeber  15  there  will  also 
become  payable  the  semi-annual 
interest  on  the  First  Liberty  Loan 
and  the  Victory  Liberty  Loan,  ag- 
gregating about  $140,000,000.  To 
meet  these  heavy  maturities  of 
principal  and  interest  and  at  the 
same  time  provide  for  the  current 
requirements  of  the  Government, 
enlarged  as  they  are  by  the  ex- 
traordinary burdens  imposed  up- 
on the  Treasury  in  connection 
"  with  payments  to  the  railroads, 
the  Treasury  relies  chiefly  on  the 
income  and  profits  taxes  payable 
on  December    15.     This  instal- 
ment is  not  expected  to  exceed 
$650,000,000.    The  Treasury  must 
finance  its  further  requirements, 
so  far  as  they  are  not  covered  by 
ordinary  current  receipts,  through 
issues  of  Treasury  certificates  _  of 
indebtedness.    It  would  be  im- 
possible to  defer  the  payment  of 


the  December  instalment  of  taxes 
without  forcing  the  Treasury  to 
offer  Treasury  certificates  in  pro- 
hibitive amounts. 

Let  the  Banks  Do  It. 
Moreover,  to  extend  the  time 
for  the  payment  of  the  Decem- 
ber 15  instalment  would  simply 
mean  that  the  Treasury  would,  in 
effect,  be  financing  private  busi- 
ness, which  should  provide  for 
itself  through  ordinary  banking 
channels,  if  necessary.  In  this 
respect  the  proposal  is  not  differ- 
ent from  those  insistently  made 
to  the  Treasury  during  the  last 
few  months,  that  Government 
funds  be  made  available  in 
various  sections  of  the  country  to 
finance  the  holding  of  com- 
modities or  the  export  of  goods 
to  Europe. 

The  suggestion  that  the  "net 
loss"  provisions  of  the  Revenue 
Act  of  1918  be  extended  to  the 
year  1920  is  equally  impossible 
from  the  point  of  view  of  the 
Treasury.  Under  the  i  present 
revenue  law  the  Treasury  receives 
in  the  year  1920  taxes  based  on 
the  income  and  profits  of  taxpay- 
ers during  the  year  1919.  The 
whole  financial  program  of  the 
Government  requires  that  the 
Treasury  be  able  to  rely  upon  the 
collection  of  these  taxes.  No 
change  should  be  entertained 
which  would  render  uncertain  the 
bulk  of  the  Government's  tax  re- 
ceipts and  perhaps  result  in  heavy 
claims  for  refunds  with  conse- 
quent increases  in  the  public 
debt  and  additional  short-term 
financing.  There  is,  furthermore, 
no  reason  in  fairness  why  taxpay- 
ers who  made  profits  in  1919  and 
became  liable  to  pay  taxes  on  the 
basis  of  those  profits  should  now 
be  permitted  to  throw  upon  the 
Government  the  burden  of  losses 
incurred  in  the  conduct  of  their 
own  businesses  in  the  year  1920. 

The  Treasury  must  of  necessity 
promptly  meet  the  Government's 
bills.  If  uncertainty  is  to  be  in- 
troduced now  into  the  tax  pay- 
ments upon  which  the  Treasury 
principally  relies,  it  clearly  will 
be  impossible  for  the  Government 
to  finance  i  self . 


CONDITION  OF  FEDERAL  RE- 
SERVE BANKS. 

Aggregate  reductions  of  about 
124  millions  in  the  holdings  of  dis- 
counted and  purchased  paper  and 
of  21.6  millions  in  Federal  Re- 
serve note  circulation  are  indi- 
cated in  the  Federal  Reserve 
Board's  weekly  bank  statement 
issued  as  at  close  of  business  on 
November  19, 1920. 

Government  operations  during 
the  week  included  the  payment  on 
November  15  of  the  semi-annual 
interest  on  the  Second  Liberty 
Loan  Bonds,  the  redemption  of 
the  outstanding  balance  of  the 
principal  and  interest  coupons  of 

93.5  millions  of  loan  certificates 
issued  six  months  previous  and 
the  issuance  as  of  the  same  date  of 
232  millions  of  six-month  loan  cer- 
tificates. Pending  collection  of 
funds  from  depositary  institu- 
tions, seven  Reserve  Banks  ad- 
vanced to  the  Government  a  total 
of  64  millions,  against  which  they 
hold  special  Treasury  certificates. 
Net  deposits  show  a  decline  of 
about  42  millions,  while  the 
Banks'  cash  reserves  show  a  nom- 
inal gain  of  0.2  million.  As  a 
consequence  of  the  above  changes 
the  reserve  ratio  increased  from 

43.6  to  44.1  per  cent,  the  largest 
percentage  since  July  30  of  the 
present  year. 

Paper  Liquidated. 

Continued  liquidation  is  shown 
for ;  air  classes  of  paper  held  by 
the  Banks,  paper  secured  by  Gov- 
ernment war  obligations,  includ- 
ing Treasury  certificates,  showing 
a  reduction  of  22.1  millions,  all 
other  discounted  bills— a  reduc- 
tion of  89.3  millions,  and  accept- 
ances purchased  in  open  market— 
a  reduction  of  12.6  millions.  On 
the  other  hand,  Treasury  certifi- 
cate holdings,  because  of  the  large 
amount  of  special  certificates 
taken  from  the  Government,  show 
an  increase  of  61.8  millions. 
Total  earning  assets  were  3,306.7 
millions,  or  62.2  millions  less  than 
on  the  previous  Friday. 

Of  the  total  of  about  1,158.9 
millions  of  bills  secured  by  Gov- 
ernment war  obligations,  597.4 
millions,  or  51.5  per  cent,  were 
secured  by  Liberty  Bonds,  320.6 
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millions,  or  27.7  per  ecu!,  by  Vic 

fcory  Notes,  mid  millions,  or 
20.8  per  cent,  by  Treasury  (Jertifi 
eatcs,  us  against  51.T,  28.2  and 
20.1  per  cent  of  a  corresponding 
total  of  about  1,181  millions  re- 
ported the  week  before.  Dis- 
eounted  paper  held  by  the  Boston, 
Philadelphia  and  Cleveland  Re- 
serve Banks  is  inclusive  of  163.9 
millions  of  paper  discounted  for 
the  New  York  Bank  and  six  other 
Reserve  Banks  in  the  South  and 
Middle  West,  compared  with 
200.2  millions  reported  at  the 
close  of  the  previous  week.  Ac- 
ceptance holdings  of  the  Boston 
and  Philadelphia  Banks  are  shown 
inclusive  of  17.3  millions  of  bank 
acceptances  purchased  from  the 
New  York  Bank,  compared  with 
19.7  millions,  shown  the  week  be- 
fore. 

Deposits  Generally  Less. 

Government  deposits  were  5.6 
millions  less  and  members'  re- 
serve deposits  about  20  millions 
less  than  on  the  previous  Friday; 
other  deposits,  including  largely 
foreign  Government  credits  and 
non-members'  clearing  accounts, 
are  shown  about  0.5  million 
larger,  while  the  "float"  carried 
by  the  Reserve  Banks  and  treated 
as  a  deduction  from  immediately 
available  deposits  shows  an  in- 
crease of  16.9  millions.  The  com- 
bined result  of  these  changes  in 
the  deposit  "block"  is  seen  in  a 
reduction  of  calculated  net  de- 
posits by  about  42  millions. 

Federal  Reserve  note  circula- 
tion shows  a  total  decline  of  21.6 
millions,  all  the  Reserve  Banks, 
except  those  of  Kansas  City  and 
San  Francisco,  reporting  smaller 
circulation  figures  than  the  week 
before.  There  is  also  shown  a  re- 
duction of  1.2  millions  in  the  cir- 
culation of  Federal  Reserve  Bank 
notes. 

CONDITION  OF  MEMBER 
BANKS. 

Continued  liquidation  of  loans, 
including  those  supported  by 
corporate  securities,  accompanied 
by  a  substantial  reduction  of  bor- 
rowings from  the  Reserve  Banks, 
is  indicated  in  the  Federal  Re- 
serve Board's  consolidated  week- 
ly statement  of  condition  on  No- 
vember 12  of  825  member  banks 
in  leading  cities. 

As  against  an  increase  of  2.4 
millions  in  the  holding  of  United 


PAPER  PRODUCTION  FOR  OCTOBER 

(FEDERAL  TRADE  COMMISSION) 

The  aveniKC  or  normal  production  of  totnl  print  and  Htundnrd  newN  based  upon 
the  total  combined  production  for  the  yearn  1917,  1918  and  1919  amounted  to  112,736 
toiiM  of  total  print  and  101,400  tons  of  standard  new«  for  a  period  flUTWPOMIwi  to 
October.  The  actual  production  amounted  to  124, 818  tons  of  total  print  and  114,232 
Ions  of  Htandard  newn,  an  increase  in  the  cane  of  total  print  of  less  than  II  pen 
cent  over  the  average  for  the  three-year  period  and  an  increase  In  the  case  of 
standard  news  of  Ichh  than  13  per  cent  over  the  average. 


Stock 

Stock 

Number 

on  Hand 

on  Hand 

Total  Print: 

of  Mills. 

1st  of  Mo. 

Production. 

Shipments. 

End  of  M 

October,  1920 

  81 

24,593 

124,818 

126,815 

22,596 

October,  1919 

76 

18,331 

125,216 

127,447 

16,100 

October,  1918 

64 

20,323 

105,169 

104,760 

20,732 

Standard  News: 

October,  1920 

67 

21,804 

114,232 

116,385 

19,651 

October,  1919 

55 

14,343 

110,902 

112,599 

12,646 

October,  1918 

50 

15,653 

94,330 

93,252 

16,731 

IMPORTS  AND  EXPORTS. 

The  imports  and  exports  of  printing  paper  not  dutiable  (practically  all  news- 
print) for  the  month  of  September,  1920,  compared  with  the  month  of  September, 
1919,  were  as  follows: 

September,  1920.  September,  1919. 


Net  Tons. 

Imports  of  newsprint  (total)    65,411 

From  Canada    63,321 

From  Germany    676 

From  Sweden  •  1,414 

Exports  of  newsprint  (total)    3,182 

To  Argentina   1,334 

To  Cuba    658 

To  China   102 

To  Uruguay    173 

To  other  countries   915 


Net  Tons. 
46,574 
46,574 
0 
0 

4,703 
901 

1,031 
192 
98 

2,481 


States  bonds  and  Victory  Notes, 
the  banks  report  a  further  re- 
duction of  .7.1  millions  in  their 
holdings  of  Treasury  Certificates, 
the  November  12  holdings  of 
278.1  millions  representing  a  low 
record  for  the  year  and  a  decline, 
of  579.3  millions  since  the  first 
Friday  in  January.  Loans  se- 
cured by  Government  war  obli- 
gations declined  by  2.5  millions, 
loans  supported  by  corporate  se- 
curities by  38.5  millions,  while 
other  loans  and  investments,  com- 
posed largely  of  commercial  loans 
and  discounts,  show  an  even 
larger  reduction  for  the  week  of 
68.9  millions.  For  the  New  York 
City  member  banks  an  increase  of 
3.2  millions  in  Government  bonds 
and  Victory  Notes  is  shown,  as 
against  reductions  of  5.6  millions 
in  Treasury  Certificates  of  35.4 
millions  in  loans  supported  by 
corporate  securities  and  of  4.9 
millions  in  other  loans  and  invest- 
ments. 

Accommodation  of  the  report- 
ing banks  at  the  Federal  Reserve 


Banks,  as  shown  on  the  books  of 
the  latter,  declined  from  2,278.5 
to  2,222.7  millions,  or  from  13.4 
to  13.2  per  cent  of  the  banks'  ag- 
gregate loans  and  investments. 
The  ratio  of  accommodation  of 
the  New  York  banks  remains  un- 
changed at  15.8  per  cent. 
Government  Deposits  Low. 
Government  deposits  declined 
by  15.9  millions,  reaching  the  low 
level  of  29.5  millions,  other  de- 
mand deposits  (net)  increased  by 
27.6  millions,  while  time  deposits 
show  a  decrease  of  6.7  millions. 
For  the  New  York  banks  reduc- 
tions of  8.1  millions  in  Govern- 
ment deposits,  of  8.8  millions  in 
other  demand  deposits  and  of  3.1 
millions  in  time  deposits  are 
shown. 

Reserve  balances  (all  with  the 
Federal  Reserve  Banks)  show  a 
gain  for  the  week  of  34.7  millions, 
largely  in  New  York  City.  Cash 
in  vault  declined  by  3.9  millions, 
the  New  York  City  banks  report- 
ing an  increase  under  this  head 
of  about  one-half  million. 
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SIMILARITY  IN  CURVES  OF  POST-WAR 

FINANCING  IN  SIXTIES  AND  TODAY 


There  is  a  healthy  indication  in 
the  charts  on  the  opposite  page 
showing  the  condition  of  Govern- 
ment  finances  during  the  Civil 
War  and  the  reconstruction  pe- 
riod following  and  during  our 
participation  in  the  World  War. 
The  ordinary  receipts  and  dis- 
bursements of  the  Treasury  have 
been  used  as  a  basis,  disburse- 
ments including  interest  on  the 
public  debt.  The  policy  of  speedy 
prosecution  of  the  war  is  re- 
flected in  the  rapid  increase  of 
disbursements  over  a  compara- 
tively short  period.  Disburse- 
ments increased  more  gradually 
in  the  years  1861-65.    Once  the 
peak  had  been  reached,,  however, 
the  return  to  normal  expenditure 
was  effected  in  a  year  in  both  in- 
stances.  It  will  be  seen  that  for 
the  fiscal  year  ending  June  30, 
1920,  receipts  have  exceeded  dis- 
bursements, as  was  the  case  in  the 
year  immediately  following  the 
Civil  War. 


Forecasting  By  and  Large. 

If-  our  former  financial  recon- 
struction may  be  used  as  a  cri- 
terion of  what  should  take  place 
in  the  coming  years,  it  is  evident 
that  Federal  revenues  must  total 
approximately  six  billions  annual- 
ly for  a  considerable  period.  The 
problem  of  meeting  this  huge  tax 
bill  is  occupying  official  Washing- 
ton at  the  present  time,  and  its 
solution  is  by  no  means  furthered 
by  the  decrease  in  or  lack  of  in- 
come from  liquor  taxes  and  the 
apparent  future  inefficacy  of  the 
excess  profits  tax.  Suggestions 
include  the  gross  sales  tax,  reduc- 
tion of  Government  expenditure 
through  disarmament,  and  the 
more  logical  possibility  of  an  in- 
creased tariff  wall  being  built  up 
by  the  incoming  administration. 

Basic  Trade  Principles.  , 

There  is  a  fly  in  the  protection- 
ist's ointment,  however.    A  high 


tariff  wall  will  hardly  tend  to 
equalize  the  trade  balance  with 
our  debtors  on  the  other,  side,  and 
with  our  already  too  favorable 
trade  balance  there  is  little  pros- 
pect of  collecting  either  principal 
or  interest  on  our  foreign  loans. 

Long-Term  Bonds. 

In  comparing  the  conditions  of 
our  national  finances  during  the 
two  post-war  periods,  it  is  gratify- 
ing to  note  that  at  the  present 
time  we  do  not  have  to  contend 
with  a  period  of  doubt  and  uncer- 
tainty as  to  currency  values,  the 
war  debt  having  been  funded  on 
more  or  less  of  a  long-term  basis 
at  the  outset.  After  the  Civil 
War  the  problem  of  funding  nu- 
merous short-term  loans  and  the 
much-debated  question  of  dis- 
posal of  the  legal-tender  notes 
tended  to  strain  public  confidence 
and  added  much  weight  to  the 
great  problem  of  reconstruction. 


Bumper  Crops  of  Good  Quality 


rior  to  last  year's  and  to  the  average  qualities  for  the  period  1910-1919. 


Crop.  1920. 

Winter  wheat   92.4 

Spring  wheat   80.4 

Corn    89.6 

Oats   «g.J 

Barley    88.2 

Rye   ••  93-0 

Buckwheat    y<i-3 

Potatoes    88.8 

Sweet  potatoes    89.9 

Tobacco    75-8 

Flaxseed   •  •  89.8 

Hay  (all)    92.7. 

Apples   

Peaches    8£)U 

£ears  949 

Grapes   

Cranberries    87.7 

Peanuts    89.4 


QUALITY  OP  CROPS. 


1919. 
84.3 
74.4 
89.1 
84.7 
84.8 

85.2 
91.7 
86.0 
89.6 
82.2 

89.8 
92.4 
77.9 
84.7 

89.3 
95.3 
94.0 
85.3 


1918. 
91.9 
94.8 
85.6 
93.6 
89.8 

91.6 
88.6 
88.6 
89.3 
87.7 

90.2 
90.6 
80.8 
86.7 

86.0 
83.1 
90.4 
84.3 


1917. 
92.2 
92.7 
75.2 
95.1 
90.9 

93.2 
85.2 
90.5 
90.1 
86.4 

88.7 
91.9 
77.1 
83.5 

86.4 
90.2 
85.4 
88.4 


1916. 
92.3 
71.3 
83.8 
88.2 
84.4 

91.7 
85.3 
86.0 
87.7 
88.8 

95.4 
94.0 
76.4 
78.5 

84.7 
88.2 
96.4 
88.0 


1915. 
87.1 
90.7 
77.2 
87.5 
90.5 

94.4 
90.8 
85.3 
92.2 
82.6 

89.5 
87.1 
84.8 
85.7 

87.5 
87.7 
93.6 
88.4 


1914. 
93.2 
78.6 
85.1 
86.5 
87.5 

94.0 
91.6 
90.9 
89.8 
86.4 

90.4 
92.2 
93.6 
86.4 

88.0 
94.8 
94.4 
89.3 


1913. 
93.7 
92.0 
82.2 
89.1 
86.4 

94.0 
86.5 
87.8 
87.8 
84.7 

91.2 

70.2 
77.2 

82.0 
86.0 
87.9 
90.7 


Average 
1910-19. 
91.0 
85.7 
83.2 
89.4 
87.4 

92.2 
89.1 
87.9 
89.4 
85.8 


89.4 
91.4 
78.4 
83.5 

86.4 
89.7 
91.8 
87.8 
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U.  S.  RECEIPTS  AND  DISBURSEMENTS,  1860-1873 
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RECENT  GOVERNMENT  PUBLICATIONS  AFFECTING  BUSINESS 


Books  and  monographs  written  by  government  experts  and  representing  the  expenditure  of 
thousands  of  dollars  in  research  for  the  benefit  of  your  business. 


Agriculture  Department 

FEDERAL  HORTICULTURAL  BOARD. 

Plants.  Rules  and  regulations  govern- 
ing movement  of  plants  and  plant 
products  into  and  out  of  District  of 
Columbia,  effective  Sept.  1,  1920.  Ta- 
per, 5c. 

FOREST  SERVICE. 

Cascade  national  forest.  Fishing,  hunt- 
ing, and  camping  on  Cascade  national 
forest.  (Department  circular  104.) 
*Paper,  10c. 

National  forest  areas,  June  30,  1920.  t 

MARKETS  BUREAU. 

Grapes.  Marketing  eastern  grapes.  (Bul- 
letin 861.)    'Paper,  10c. 

Hay.  Shrinkage  of  market  hay.  (Bul- 
letin 873.)    *Paper,  5c. 

Marketing  of  farm  produce.  Coopera- 
tive marketing.  (Farmers'  bulletin 
1144.)    *Paper,  5c. 

PLANT  INDUSTRY  BUREAU. 

Alfalfa.  Alfalfa,  instructions  adapted  to 
Michigan,  Wisconsin,  and  Minnesota. 
(Department  circular  113.)    *Paper,  5c. 

—  Alfalfa,  instructions  adapted  to  New 
England  States  and  New  York.  (De- 
partment circular  126.)    *Paper,  5c. 

—  Alfalfa,  instructions  adapted  to  Ohio, 
Indiana,  Illinois,  Iowa,  Missouri  and 
Kentucky.    (Department  circular  116.) 

*  Paper,  5c. 

—  Alfalfa,  instructions  adapted  to  Penn- 
sylvania, West  Virginia,  northwestern 
Maryland  and  northern  New  Jersey. 
(Department circular  127.)    *Paper,  5c. 

—  Peruvian  alfalfa.  (Department  circu- 
lar 117.)  *Paper,  5c. 

*P,aper,  10c. 
Castor-oil    industry.      (Bulletin  867.) 

*  Paper,  10>c. 

Citrus  fruit.  Cooperative  improvement 
of  citrus  varieties.  *  Paper,  10c. 

Cocklebur.  (Department  Circular  109.) 
*Paper,  5c. 

Corn.  Better  seed  corn.  (Farmers'  bul- 
letin 1175.)    *Paper,  5c. 

—  Control  of  root,  stalk  and  ear  rot  dis- 
eases of  corn.  (Farmers'  bulletin  No. 
1176.)    *Paper,  5c.  * 

Cowpeas.     (Department   circular  119.) 

*  Paper,  5c. 

Currant-grape  growing.  Promising  new 
industry.    (Bulletin  856.)    *Paper,  10c. 

Dry  farming  in  western  South  Dakota. 
(Farmers'  bulletin  1163.)    *  Paper,  5c. 

Flax.  Experiments  with  flax  on  break- 
ing.   (Bulletin  883.)    *Paper,  10c. 

Lespedeza  ais  forage  crop.  Farmers'  bul- 
letin 1143.)    *Paper,  5c. 

Oats.  Fall-sown.  (Farmers'  bulletin 
1119.)    *Paper,  5c. 

Peas.    Field.   (Department  circular  118.) 

*  Paper,  5c. 

■  Tomatoes.  Process  of  ripening  in  to- 
mato, considered  especially  from  com- 
mercial standpoint.    *Paper,  10c. 

Vetches.    Hairy-vetch  seed  production  in 


United   States.    (Bulletin  876.)  'Pa- 
per, 10c. 

—  Vetches,  with  chapter  on  Vetch  seed 
and  its  impurities.  (Farmers'  bulletin 
515.)    *  Paper,  5c. 

Wheat.  Australian  wheat  varieties  in 
Pacific  Coast  area.  (Bulletin  877.) 
*Paper,  10c.  .  I 

—  Nematode  disease  of  wheat  caused  by 
Tylenchus  tritici.  (Bulletin  842.)  *Pa- 
per,  20c. 

PUBLIC  ROADS  BUREAU. 
Plows.   Care  and  repair  of  plows  and 
harrows.  (Farmers' bulletin  946.)  *Pa- 
.  per,  5c. 

Water-rights.  Western  farmer's  water 
right.    (Bulletin  913.)    *Paper,  5c. 

SOILS  BUREAU. 

Belvidere,  N.  J.  Soil  survey  of  Belvi- 
dere  area,  N.  J.    *  Paper,  25c. 

Horry  County,  S.  C.  Soil  survey  of 
Horry  County,  S.  C.    *Papert  35c. 

La  Salle  Parish,  La-   Soil  survey  of  La  ' 
Salle  Parish,  La.    *  Paper,  25c. 

Madison  County,  Miss.  Soil  survey  of 
Madison  County,  Miss.    *Paper,  25c. 

Pulaski  County,  Ga.  Soil  survey  of  Pu- 
laski County,  Ga.    *Paper,  15c. 

Wayne  County,  Iowa.  Soil  survey  of 
Wayne  County,  Iowa.    *Paper,  15c. 

STATES  RELATIONS  SERVICE. 

County  schools  Reorganization  of  coun- 
try school.    *Paper,  5c. 

County  agricultural  agents.  Status  and 
results,  county  agent  work,  Northern 
and  Western  States,  1919.  (Depart- 
ment circular  106^)    *Paper,  10  c. 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
( * )  and  the  price,  or  with  the  price  alone, 
are  for.  sale  by  the  Superintendent  of 
Documents.  Washington.  D.  C.  _  Publica- 
tions marked  (t)  may  be  obtained  free 
by  making  application  to  the  Department, 
Bureau  or  Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  Of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


Hawaii  Agricultural  Experiment  Station. 

Report  of  Hawaii  Agricultural  Experi- 
ment Station,  (fiscal  year)  1919.  'Pa- 
per, 15c. 

Porto  Rico  Agricultural  Experiment 
Station. 

Corn.  Selection  of  seed  corn  in  Porto 
Rico.    (Circular  18)    *Paper,  10c 

WEATHER  BUREAU. 

Cattle.  Relation  between  annual  precipi- 
tation and  number  of  head  of '  stock 
grazed  per  square  mile,  t 

Halos.    General  theory  of  halos.  t 

Meteorograph.  New  Serological  ap- 
paratus, t 

Meteorology.  Monthly  meteorological 
summary,  Aug.,  1920.  t 

Solar  radiation.  Measurements  of  solar 
constant  of  radiation  at  Calama,  Chile 
(May,  1920).  t 

—  Measurements  of  solar  radiation  at 
Madison,  Wis.,  with  Callendar  pyrhe- 

liometer.  t 

—  Suggestions  concerning  C.  G.  Abbot's 
program  for  4  world  observatories  for 
observation  of  extraterrestrial  solar 
radiation,  t 


Bituminous  Coal  Commission 

Coal.    Stabilization  of  bituminous  coal 
industry,  t 


Commerce  Department 

CENSUS  BUREAU. 

Electric  lighting.  Census  of  electrical 
industries,  1917.    *Cloth,  75c. 

New  Hampshire.  14th  census  of  United 
States,  agriculture,  New  Hampshire, 
statistics  for  State  and  its  counties. 

*  Paper,  5c. 

Tobacco.  Stocks  of  leaf  tobacco,  and 
American  production,  import,  export 
and  consumption  of  tobacco  and  to- 
bacco products,  1919.    (Bulletin  143.) 

*  Pap  er,  10c. 

COAST  AND  GEODETIC  SURVEY. 

Illinois.  Digest  of  geodetic  publications 
issued  by  Coast  and  Geodetic  Survey 
resulting  from  surveys  in  Illinois, 
triangulation,  leveling  and  variation  of 
compass.    (Serai  137.)  t 

Publications.  Catalogue  of  charts,  coast 
pilots  and  tide  tables,  Philippine  Is- 
lands excepted.    (Serial  136.)  t 

Tide  tables.  General  tide  tables,  year 
1921.     (Serial  132.)     tPaper,  50c. 

FISHERIES  BUREAU. 

Fish  and  fisheries.  Distribution  of  fish 
and  fish  eggs,  fiscal  year  1919.  (Docu- 
ment 878.)    'Paper,  10c. 

Fishery  products.  Statement  of  quanti- 
ties and  values  of  certain  fishery  prod- 
ucts landed  at  Boston  and  Gloucester, 
Mass.,  and  Portland,  Me.,  by  American 
and  Canadian  fishing  vessels,  July. 
1920.    (Statistical  bulletin  475.)  t 

—  Same,  Aug.  1920.  (Statistical  bulle- 
tin 477.)  t 

—  Statement  of  quantities  and  values 

(Continued  on  page  1011.) 
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Editorial  Office:  No.  10  Jackson  Place, 
Washington,  D.  C. 
Telephone:    Main  3250. 


The  United  States  Bulletin  Service  is 
a  weekly  presentation  of  the  activities 
and  real  opinions  of  the  departmental 
heads  and  their  experts  in  Washington. 
The  official  Government  reports  are  con- 
fined to  a  statement  of  past  history  with- 
out any  suggestion  as  to  what  the  future 
will  be.  Nevertheless,  these  officials 
have  their  opinions  and  forecasts;  more- 
over, they  should  be  most  valuable.  It 
is  'the  purpose  of  The  United  States 
Bulletin  Service  to  ascertain  and  publish 
such  forecasts. 

It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
from  the  business  man's  point  of  view. 
It  is  strictly  nonpartisan,  seeking  onty 
the  truth  regarding  finance,  business, 
industry  and  politics;  it  is  neutral  in 
contests  without  the  indifference  which 
ignores  every  issue. 

The  United  States  Bulletin  Service  is 
designed  to  be  a  continuous  post-college 
course  for  the  leaders  in  business, 
finance,  industry  and  politics.  It  is  pre- 
pared for  executives  and  those  who  hope 
to  be  executives.  It  treats  of  the  leading 
events  of  the  week  and  interprets  them 
in  accordance  with  the  latest  economic 
and  psychological  research  and  from  the 
point  of  view  of  the  executive. 


SUBSCRIPTION  RATES  BY  MAIL. 

U.  S.  Bulletin  Advisory  Service,  $250  a 
year. 

U.  S.  Bulletin  Executives'  Service: 
Single  subscriptions  by  first-class  mail, 
$52  a  year;  duplicate  subscriptions  for 
employes,  $15  each. 

Subscription  price  to  Government  em- 
ployes and  libraries  by  first-class  mail, 
$15. 

1  Make  all  checks,  money  orders,  and 
drafts  payable  to  United  States  Bulletin 
Service,  Babson  Institute,  Wellesley  Hills, 
-Mass. 


RECENT  PUBLICATIONS 


(Continued  from  p»k<'  1010.) 

of  curtain  fishery  products  landed  at 
Seattle,  Wash.,  by  American  fishing 
vohhoIh,  July,  11)20.  (Statistical  bulle- 
tin 476.)  t 
FOREIGN  AND  DOMESTIC  COMMERCE 
BUREAU. 

Commerce.  Consumption  estimates  show- 
ing production,  imports,  exports  and 
amounts  available  for  consumption  of 
various  articles  in  United  States  by 
years  specified.  (Miscellaneous  series 
105.)    'Paper,  5c. 

Hardware.  South  African  markets  for 
American  hardware.  (Special  agents 
series  198.)     'Paper,  10c. 

LIGHTHOUSES  BUREAU. 

Bridges.  Regulations  for  lighting 
bridges,  1920.  t 

Buoy  list,  8th  District.  Gulf  Coast  of 
United  States,  Cedar  Keys  to  Rio 
Grande,  8th  lighthouse  district.  "Pa- 
per, 20c. 

STANDARDS  BUREAU. 

Air.  Relative  spectral  transmission  of 
atmosphere.  (Scientific  papers  389.) 
'Paper,  10c. 

Curves.  Adjustment  of  parabolic  and 
linear  curves  to  observations  taken  at 
equal  intervals  of  independent  vari- 
able. (Scientific  papers  388.)  'Pa- 
per, 5c. 

Electric  batteries.  Automatic  apparatus 
for  intermittent  testing.  (Technologic 
papers  171.)     'Paper,  5c. 

■ —  Two  common  failures  of  Clark  stand- 
ard cell.  (Scientific  papers  390.)  'Pa- 
per, 15c. 

Enamels  for  sheet  iron  and  steel.  (Tech- 
nologic papers  165.)    'Paper,  15c. 

Glass.  Measurements  on  thermal  dila- 
tation of  glass  at  high  temperatures. 
(Scientific  papers  393.)    'Paper,  10c. 

Metals.  Standard  samples  issued  or  in 
preparation.  (Circular  25,  '  supple- 
ment.) t 

Mineral  spirits.  Recommended  specifi- 
cations for  volatile  mineral  spirits  for 
thinning  paints.  (Circular  98.)  'Pa- 
per, 5c. 

Photographic  method  of  detecting  changes 
in  complicated  group  of  objects. 
(Scientific  papers  392.)    'Paper,  5c. 

Reflection  (light).  Measurement  of  dif- 
fuse reflection  factors  and  new  abso- 
lute reflectometer.  (Scientific  papers 
391.)    'Paper,  5c. 

Rubber.  Permeability  of  rubber  to 
gases.  (Scientific  papers  387.)  'Pa- 
per, 10c. 

Search-lights.  Color  and  spectral  com- 
position of  certain  high-intensity 
search-light  arcs.  (Technologic  pa- 
pers 168.)    'Paper,  5c. 

STEAMBOAT-INSPECTION  SERVICE. 

Laws  governing  Steamboat-Inspection 
Service,  Revised  statutes  as  modified 
by  acts  of  Congress.  Edition,  July 
21,  1920.  t 

Steamboats.  Bays,  sounds  and  lakes 
other  than  Great  Lakes,  general  rules 
and  regulations  prescribed  by  board 
of  supervising  inspectors,  as  amended 
Jan.  1920.  t 

—    Great  Lakes,  general  rules  and  regu- 


lations prescribed  by  board  of  super- 
vising inspectors,  as  amended  Jan. 
1920.  t 

—  Ocean  and  coastwise,  general  rules 
and  regulations  prescribed  by  board 
of  supervising  inspectors,  as  amended 
Jan.  1920.  t 


Fed.  Board  for  Vocational  Education 

BuHlneKH  education.  Survey  of  Junior 
commercial  occupations,  made  by  Fed- 
eral Board  for  Vocational  Education 
through  State  boards  for  vocational 
education  in  19  States.  (Bulletin  54; 
Commercial  education  series  4.)  t 

Vocational  rehabilitation.  Study  of  va- 
cational  rehabilitation  act  as  amend- 
ed, manual  of  procedure  for  present- 
ing claims  of  ex-service  men.  t 

School  attendance.  Compulsory  part- 
time  school  attendance  laws.  (Bulle- 
tin 55;  Trade  and  industrial  series 
14.)  t 


Federal  Reserve  Board 

Federal  reserve  member  banks.  Ab- 
stract of  condition  reports  of  State 
bank  and  trust  company  members  and 
of  all  member  banks  of  Federal  reserve 
system,  June  30,  1920.    (Report  11.)  t 

—  Federal  reserve  inter-district  collec- 
tion system,  changes  in  list  of  banks 
upon  which  items  will  be  received  by 
Federal  reserve  banks  for  collection 
and  credit,  Sept.  1,  1920.  t 


FEDERAL  TRADE  COMMISSION 


(Continued  from  page  1005.) 

Germany,  for  "medicinal  sulfonic 
acids  and  their  salts." 

License  applied  for  by  Meadows 
Oil  and  Chemical  Corporation,  171 
Madison  Ave.,  New  York'  City, 
N.  Y. 

INVESTIGATIONS  STOPPED. 

By  resolution,  the  Commission 
suspended  work  on  the  collection 
and  publication  of  current  infor- 
mation on  the  cost  of  production, 
sales  realization  and  related  data 
regarding  the  coal  and  steel  in- 
dustries. This  work,  which  was 
undertaken  at  the  beginning  of 
1920,  was  interrupted  by  injunc- 
tions secured  by  coal  and  steel 
companies  on  the  ground  that  the 
Commission  did  not  have  constitu- 
tional power  to  require  informa- 
tion on  the  cost  of  production. 
Since  insufficient  returns  were 
made  on  a  voluntary  basis  the 
work  was  suspended  till  the  pow- 
ers of  the  Commission  are  finally 
determined.  Negotiations  look- 
ing to  the  starting  of  similar 
work  in  lumber,  flour,  leather  and 
in  cotton  textiles  were  also  sus- 
pended. 
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MONEY  RATES. 

Last  week  saw  sensational  declines  in 
money  rates.  This  is  interesting,  but  not 
unforeseen,  as  clients  know.  With  com- 
modity prices  in  many  cases  down  to 
pre-war  levels  it  is  worthy  of  note  that 
$1,000,000  was  put  out  on  call  last  Monday 
at  41/2  per  cent,  the  lowest  rate  in  New 
York  since  October,  1919.  On  the  Ex- 
change renewal  quotations  closed  at  5  per 
cent! 

The  liquidation  of  funds  borrowed  for 
speculative  purposes  and  the  easing  up  of 
the  crop  moving  demand  is  in  part  respon- 
sible for  present  easy  rates.  Another 
factor  is  lack  of  business  confidence  in 
the  face  of  falling  prices  in  nearly  all 
markets. 

As  before,  we  forecast  easier  money 
rates  for  1921, 

LOOKING  AHEAD  IN  LABOR. 

As  unemployment  increases,  Washing- 
ton is  discussing  the  labor  problem.  Labor 
has  lost  its  strong  bartering  position. 
That  was  conceded  months  ago.  But  wide- 
spread unemployment,  if  it  comes,  will 
bring  only  for  a  time  an  employers' 
market,  so  to  speak.  While  he  has  the 
advantage,  the  wise  employer  will  study 
the  problem  of  right  adjustment  with  the 
men  and  women  who  are  vital  to  his  busi- 
ness particularly  and  to  the  business  of 
the  country  generally. 

Production  for  mutual  benefits  and 
upbuilding  should  be  the  watchword.  The 
numerous  plans  to  increase  production  are 
being  discussed,  and  it  is  agreed  that  all 
of  them  are  on  probation.  Much  depends 
and  always  will  on  the  individual  leader- 
ship of  the  employer,  his  essential  sense 
of  fairness,  his  ability  to  understand  the 
workman's  point  of  view,  and,  what  is  of 
far-reaching  importance,  his  ability  to 
make  his  men  understand  that  he  sees  and 
appreciates  their  problems  and  ambitions 
to  raise  their  standard  of  life. 

It  is  coming  to  be  generally  recognized 
that  high  wages  for  the  workmen  mean 
good  purchasing  power  in  the  community. 
This  reflects  itself  in  the  receipts  of  the 
local  butcher,  grocer  and  every  branch  of 


business.  High-handed  labor  organiza- 
tions have  done  more  than  anything  else 
to  obscure  and  completely  cover  up  this 
fundamental  fact.  Many  employers  can't 
see  it  because  of  their  bitter  experiences, 
the  memory  of  which  time  alone  will 
wipe  out. 

We  forecast  that  on  the  down-to-the- 
earth  common  sense  (coupled  with  a  little 
vision)  of  the  industrial  leaders  of  the 
country  will  depend  to  a  large  measure 
the  future  production  and  consumption 
power  of  the  country  in  the  next  12 
months. 

THE  PRICE  CASCADE. 

Since  the  peak  of  272  in  May  the  Bureau 
of  Labor  Statistics  wholesale  commodity 
price  index  has  been  on  the  downward 
trend.  October  accelerated  its  movement, 
the  figure  for  all  commodities  being  225, 
two  points  above  the  figure  for  October, 
1919. 

Wholesale  Commodity  Prices. 

Index  Numbers  Bureau  of  Labor  Statistics. 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


THERE  is  every  reason  to  believe  that 
a  slight  reaction  from  the  business 
stagnation  of  the  past  month  or  two  is  at 
hand.  We  have  expected  this  and  we  are 
not  surprised  to  see  temporary  better 
times  come.  The  tides  of  business  ebb 
and  flow  with  regularity,  viewed  from  the 
long-swing  point  of  view,  but  seen  close  up 
they  are  marked  by  intermediate  move- 
ments. Seldom  is  the  economic  sea  still; 
nearly  always  there  are  a  multitude  of 
contrary  winds  and  eddies.  Coming  down 
off  our  high  horse  of  figurative  lan- 
guage— it  is  always  possible  to  have  peri- 
ods of  fairly  good  business  during  years  of 
business  depression. 

We  are  about  at  just  such  a  place.  The 
potential  demand  is  there,  ready  to  be 
tapped — but  not  at  the  prices  that  were 
asked  of  consumers  since  last  spring.  We 
have  no  quarrel  with  one  phase  of  our  dis- 
tributing machinery  any  more  than  with 
any  other.  Nevertheless,  it  has  seemed 
that  during  the  past  few  months  every 
link  in  the  chain  has  shown  a  disposition 
to  cut  prices,  whether  it  meant  less  profits, 
or  even  temporarily  a  loss,  except  the  re- 
tailer— the  retailer  really  has  the  most 
important  part  of  the  distributing  ma- 
chine, the  man  who  is  always  face  to  face 
with  the  ultimate  consumer. 

It  may  be  true  that  in  many  instances 
retailers  have  still  to  get  rid  of  higher- 
priced  goods,  bought  earlier  in  the  year. 
Still,  in  the  mind  of  the  consumer,  the  rule 
works  both  ways.  They  argue  that  on  an 
advancing  plane  of  values,  goods  are 
marked  up  to  correspond  with  increasing 
replacement  values.  Our  opinion  is  that 
if  coupled  with  the  willingness  of  the  pub- 
lic, there  is  shown  a  tendency  on  the  part 


of  every  link  in  the  distributing  chain  to 
share  lower  costs,  or  at  least  to  effect 
lower  prices,  the  intermediate  rally  will 
be  even  greater  than  expected. 

PITY  THE  POOR  FARMER. 

The  country's  agriculturalists  are  arm- 
ing for  the  fray.  "Something  must  be 
done  for  the  farmers,"  says  Senator 
Capper.  "The  agricultural  situation  is  a 
fright." 

Like  every  other  class  the  farmers  are 
represented  in  Washington  by  strong  or- 
ganizations. Representatives  of  these 
bodies  have  kicked  to  the  Federal  Reserve 
Board  for  more  credit.  They  have  sug- 
gested the  revival  of  the  War  Finance  Cor- 
poration. Credit  they  must  have,  say  they. 

Two  factors  will  be  against  the  farmers 
in  their  fight  in  Congress.  One,  and  per- 
haps it  is  a  minor  one,  is  that  they  have 
tied  up  a  lot  of  credit  already  by  refusing 
to  move  their  crops.  Just  how  much  is  not 
yet  determined,  but  in  estimating  public 
opinion  an  assumption  on  the  part  of  the 
public  is  worth  as  much  as  a  fact.  The 
other  factor  is  that  the  farmers  will  not  be 
alone  before  Congress  in  their  demand  for 
relief. 

There  is  not  the  slightest  doubt  but  what 
the  farmers  need  all  manner  of  sympathy. 
But  our  opinion  from  best  present  advices 
is  that  the  trend  of  opinion  in  this  session 
of  Congress  will  be  more  of  the  laissez- 
faire  than  the  benevolently  paternalistic 
sort. 

NEW  SHIPPING  BOARD. 

A  somewhat  new  and  enlarged  Shipping 
Board,  whose  members  are  functioning 
under  recess  appointments  of  the  Presi- 
dent, now  holds  the       [Continued  on  last  page] 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  December  6,  1920 

INDUSTRIAL— The  industrial  situation 
has  received  a  severe  shock.  The  impression 
in  Washington  is  that  no  serious  attempt  will 
be  made  by  private  financial  interests  to  remedy 
the  situation  until  the  Republicans  come  into 
office  in  March* 

MERCANTILE— More  drastic  mark- 
downs  by  retail  stores,  followed  by  further 
failures,  may  be  expected. 

BANKING- The  turn  in  the  money  mar- 
ket has  been  reached*  Lower  rates  may  be  ex- 
pected in  192J* 

INVESTMENTS— Owing  to  rapid  de- 
cline in  commodity  prices  it  is  probable  that 
the  upturn  in  the  stock  market  will  take  place 
earlier  than  it  naturally  would. 

LABOR  — Unemployment  is  becoming  quite 
general*  Wage  reductions  are  taking  place; 
labor  has  lost  the  whip  hand  which  it  has  had 
for  the  past  four  years. 
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BETTER  BUSINESS  IS  IN  PROSPECT; 

CHANGE  IN  MINERAL  OILS  DUE  SOON 


GoraamocRJiy 

Forecast 

Some  of  the  visible  signs  of  the 
intermediate  rally  in  business  that 
we  have  been  anticipating  for  the 
past  few  weeks  are  the  fact  that 
shoe  salesmen  who  have  returned 
to  their  territories  are  already  re- 
porting better  orders  and  less 
sales  resistance.  Moreover,  in 
textile  circles,  plants  are  begin- 
ning or  planning  to  operate  once 
more  on  large-scale  production. 

Recent  Inaction  Explained. 

As  economic  history  shows,  in- 
flation is  due  largely  to  extrava- 
gance, brought  about  by  earlier 
prosperity  in  a  cycle  of  improve- 
ment. With  easier  money  comes 
inevitably  a  tendency  to  spend. 
That  is  human  nature.  Unfor- 
tunately, however,  these  addi- 
tional wants  (wants  rather  than 
needs)  lead  to  undue  expansion 
in  certain  lines  of  industry,  which 
sooner  or  later  cause  the  economic 
structure  to  become  top-heavy. 

Precedent  also  shows  that  in 
the  natural  sequence  of  events, 
when  the  turn  comes,  it  is  usually 
followed  by  a  period  during 
Which  there  is  a  flatness,  a  lull,  in 
business  of  all  descriptions,  in- 
cluding the  more  legitimate, 
staple  lines  that  are  really  the 
backbone  of  the  Nation. 

A  Change  Near. 

There  is  one  further  noticeable 
feature.  There  comes  a  time 
when  this  unwillingness  to  buy, 
such  as  the  ' '  consumers '  strike ' '  of 
the  past  few  months,  gives  way 
to  a  certain  amount  of  intelligent 
purchasing  to  cover  the  ordinary 
living  necessities.  In  other  words, 
we  must  wear  shoes,  we  must 
wear  hosiery,  etc.  Hence,  there 
is  a  well-defined  rally  mark- 
ing many  long-swing  declines  in 
business  in  our  history.  These 
rallies  are  not  very  long-lived  to 
be  sure,  neither  are  they  very  ex- 
tensive. Nevertheless,  they  are 
logically  to  be  expected  at  this 
stage  of  the  cycle. 


Somewhat  Better  Business 
Promised. 

Already  improvement  litis  put, 
in  an  appearance,  as  intimated  in 
the  opening  paragraph.  Natural- 
ly there  will  be  various  cross- 
currents, some  influences  pulling 
the  way,  others  pulling  diametric- 
ally opposite.  Through  it  all, 
though,  we  feel  as  we  have  con- 
tinually suggested  during  the  past 
few  months,  namely,  that  despite 
long-swing  indications  for  further 
deflation,  further  liquidation,  be- 
fore there  can  be  real,  permanent 
prosperity,  nevertheless,  there  is 
good  promise  of  considerable 
buoyancy  in  business  as  a  whole 
between  now  and  next  summer. 

Oil  Tendencies  More  Definite. 

Since  we  spoke  last  upon  the  oil 
situation,  developments  have  gone 
far  in  bringing  out  well-defined 
tendencies.  Mineral  oils,  for  ex- 
ample, have  shown  by  local  con- 
cessions that  the  pendulum  has 
gone  as  far  in  the  upward  direc- 
tion as  expected,  and  that  a 
change  is  at  hand.  Animal  and 
fish  oils,  on  the  other  hand,  are 
exhibiting  the  seasonal  tendencies 
usually  so  marked  at  this  time  of 
the  year.  Vegetable  oils,  more- 
over, are  apparently  on  the  sea- 
sonal upward  movement,  as  was 
expected,  several  weeks  ago. 

Gasoline  Being  Reduced. 

Petroleum  is  at  the  peak,  as  we 
suggested  when  we  last  mentioned 
this  subject  in  this  Bulletin  serv- 
ice. Consumption,  as  would  natur- 
ally be  suspected,  has  dropped  off, 
thereby  enabling  production  to 
catch  up.  In  fact,  stocks  for  the 
latest  period  published  are  larger 
than  for  months.  Imports  are 
still  gathering  momentum,  and 
exports  show  a  tendency  toward 
contraction.  One  thing  seems 
certain,  petroleum  prices  will 
hardly  seek  higher  levels,  and 
they  can  easily,  with  but  slight 
pressure,  develop  a  concessionary 
tendency. 

Petroleum  derivatives,  gasoline, 
illuminating  oil,  etc.,  are  very 
close    to    their    highest  prices. 


Gasoline,  in  fact,  has  already 
dropped  a  cent  wholesale  in  some 
of  the  States.  We  may  see  a 
repetition  of  this  weakening  tend- 
ency in  gasoline  before  the  end 
of  the  winter.  At  any  rate,  prices 
will  not  go  higher.  Illuminating 
oil,  being  close  to  the  height  of 
the  consuming  season,  will  very 
likely  hold  its  own  during  the 
greater  part  of  the  winter.  The 
same  reasoning  holds  true  for  fuel 
oil,  also.  Look  for  declines  in 
these  products,  however,  in  the 
early  spring. 

Linseed  Oil  Too  Low. 

Linseed  oil,  in  view  of  drastic 
declines  since  the  middle  of, the 
summer,  is  about  as  low  as  can  be 
expected.  True,  consuming  de- 
mand for  paints  and  the  like  are 
lower,  but  improvement  may  take 
place  at  any  time.  Moreover, 
producing  costs  do  not  permit  of 
such  low  quotations.  While  long- 
swing  advances  are  decidedly  out 
of  reason,  we  heartily  believe  that 
by  spring  prices  will  be  much 
higher. 

Cottonseed  Oil  Going  Higher. 

Cottonseed  oil,  too,  has  prob- 
ably seen  its  lowest  price  for  the 
next  few  months.  When  any 
article  sells  below  or  too  close  to 
replacement  costs,  then  sooner  or 
later  something  happens.  Cotton 
oil  may  be  in  just  such  a  position. 
That  something  may  not  happen 
right  away,  especially  when  we 
remember  how  terrific  the  decline 
in  cotton  has  been  during  the  last 
two  months.  Nevertheless,  any 
change,  although  it  may  be  some- 
what late  in  starting,  can  not  help 
but  be  in  the  upward  direction. 

Other  Oils  Strengthening  in  Price. 

While  the  influences  underlying 
the  cotton  oil  situation  may  be  a 
deterrent  upon  the  entire  veg- 
etable oil  market,  including  corn 
oil,  olive,  china  wood,  cocoanut, 
soya  bean,  palm  oils  and  others, 
at  the  same  time  the  greater  part, 
if  not  all,  of  the  declines  has  in 
all  probability  taken  place. 
Further  changes  in  averages  of 
any  magnitude  during  the  winter 
should  be  toward  higher  levels. 
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MOTOR  STOCKS  DOWN  FOR  THE  PERIOD; 
BONDS  GENERALLY  LOW;  BUYERS  READY 


The  recent  announcement  by 
one  of  the  largest  producers  of 
medium  priced  pleasure  cars  of  a 
cut  in  production  of  nearly  50  per 
cent  illustrates  very  clearly  the 
curtailment  in  that  industry  and 
also  its  probable  effect  upon  such 
allied  business  as  the  manufacture 
of  tires.    Many  motor  car  com- 
panies turned  out  twice  as  many 
cars  in  1920  as  in  1919,  and  in 
order  to  do  this  expanded  their 
plants  and  equipment  very  nearly 
in  proportion.    With  the  greatly 
decreased  demand  that  is  now  evi- 
dent it  is  going  to  be  very  hard 
to  make  a  profitable  showing  in 
the  way  of  earnings  on  such  large 
plants    until   production  again 
reaches  figures  quite  close  to  those 
of  the  present  year.   With  many 
motor  stocks   selling   today  at 
from  25  to  50  per  cent  of  their 
recent  high  prices  they  have  ap- 
parently discounted  the  present 
slump  in  the  demand  for  cars  and 
the  purchase  by  the  Du  Pont  in- 
terests of  a  large  block  of  General 
Motors  strengthens  this  opinion. 
Were  it  not  for  the  generally  poor 
outlook  and  that  liquidation  has 
hardly  run  its  full  course  thes,e 
stocks  would  indeed  be  bargains, 
as  they  are  certainly  worth  much 
more  than  present  prices. 

Stocks  Rally. 

Since  the  low  point  reached  on 
November  20  stocks  have  had  a 
good  rally,  but  it  is  no  more  than 
a  correction  of  a  bad  technical 
situation  brought  about  by  the 
unlimited  selling  of  the  previous 
weeks.  In  the  language  of  the 
street  the  market  was  oversold 
and  a  sharp  rally  was  the  logical 
sequence.  How  far  the  present 
rally  will  carry  prices  is  problem- 
atical, but  there  are  not  suf- 
ficient grounds  on  which  to 
base  any  sustained  advance,  and 
stocks,  more  particularly  indus- 
trial stocks,  should  have  another 


setback  in  the  near  future.  Upon 
any  good  decline  strong  rails  and 
public  utilities  would  again  be 
purchases  and  if  the  decline  is  of 
sufficient  amount  industrials  and 
coppers  could  be  bought  with 
safety.  A  drop  in  steel  common 
to  75  would  be  a  good  indication 
that  the  general  list  was  at  ap- 
proximately the  point  where 
stocks  could  be  accumulated  for 
the  long  pull. 

Easier  Mdney  Rates. 

The  easing  in  money  rates  was 
an  added  help  in  lifting  stocks 
and  judging  from  the  apparent 
excess  in  the  supply,  iris  reason- 
able to  expect  that 'we  will  not 
see  recent  high  rates  except  at 
intervals.  In  spite  of  the  severe 
write  off  in  prices  stocks  were  not 
within  five  points  of  the  low  fig- 
ures for  1919,  which  were  above 
those  for  1917. 

New  England  Roads. 

The  cries  for  help  sent  out  by 
the  New  England  railroads  have 
shown  that  the  increased  rates 
are  not  to  be  a  cure-all  for  all  the 
railroad  ills  and  it  is  not  to  be  ex- 
pected that  roads  which  could  not 
show  fair  earnings  in  the  days  of 
private  management  before  the 
war  are  suddenly  to  take  on  a 
new  lease  of  life  and  blossom 
forth  as  good  dividend  payers. 
The  law  was  not  intended  to  ac- 
complish that  end  and  is  not  go- 
ing to  do  it. 

The  bond  market  during  the 
holiday  week  showed  only  mixed 
changes,  no  particular  group  hav- 
ing a  definite  trend,  though  the 
average  was  fractionally  lower. 
This  year's  end  will  see  very  lit- 
tle selling  of  bonds  to  register 
losses  for  taxes  except  in  the  case 
of  some  industrials  and  therefore 
declines  such  as  the  present 
should  not  be  overlooked.  The 
keen  edge  of  the  demand  for 
bonds  of  all  classes  seems  to  have 


worn  off  but  it  only  needs  an  at- 
tractive offering  to  show  that 
there  are  still  plenty  of  buyers 
ready  to  take  anything  that  is 
cheap,  as  the  rapid  over-subscrip- 
tion of  the  Canadian  Northern 
Eailway  7's  brings  out.  A  long- 
time 7  per  cent  railroad  bond  at 
par  carrying  the  guarantee  of.  the 
Canadian  Government  with  it 
should  prove  a  very  desirable 
purchase. 

Rail  Convertibles. 

Several  of  the  convertible  rail- 
road bonds  are  again  selling  at 
prices  which  combine  a  business 
man's  investment  with  a  good 
chance  for  a  speculative  profit. 
When  such  issues  sell  at  prices 
determined  by  their  investment 
position  and  they  are  the  obliga- 
tions of  strong  roads  it  is  difficult 
to  find  anything  that  combines 
more  satisfactorily  the  two  fields 
of  investment  and  speculation. 
To  buy  them  hvhen  they  reflect  the 
price  of  the  stock  does  no  more 
than  to  place  a  limit  upon  the  pos- 
sible loss  and  thus  it  is  really  no 
safer  than  the  wutright  buying  of 
the  stock  itself. 

Foreign  government  issues  on 
the  whole  showed  rather  smaller 
changes  than  other  bonds.  These 
issues  are  rapidly  changing  from 
novelties  to  fixtures  and  our  in- 
vestors will  be  asked  to  take  new 
issues  from  time  to  time,  and  it 
would  not  be  surprising  to  see  our 
bond  list  take  on  the  appearance 
of  that  of  the  London  Exchange 
with  its  long  list  of  foreign  issues 
which  have  been  sold  in  England 
as  a  direct  result  of  her  prominent 
position  in  world  trade  and  which 
we  must  duplicate  if  we  hope  to 
increase  our  own  foreign  business. 
As  a  Nation  we  can  not  trade  with 
the  world  if  we  will  not  lend  it 
money,  so  we  must  educate  our- 
selves to  the  point  of  taking  as 
far  as  possible  only  good  loans. 
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NEW  YORK  A  BRIGHT  SPOT  FOR  SALES; 

STATE  TO  HOLD  ITS  OWN  THIS  WINTER 


As  close  students  of  funda- 
mental conditions  know,  a  long- 
swing1  forecast  for  sales  in  any 
locality  in  the  country  at  present 
would  be  no  other  than  bearish. 
That  is,  bearish  in  answer  to  the 
question  as  to  whether  sales 
would  be  bigger,  or  easier,  or 
more  voluminous.  In  giving  this 
forecast  of  the  New  York  and  the 
upper  North  Atlantic  district, 
however,  we  will  bear  in  mind 
two  elements:  First,  the  long- 
swing  aspect,  and  second,  the 
more  or  less  immediate  future. . 

N.  Y.  Should  Hold  Its  Own. 

Disregarding  the  broad  outlook, 
which  is  more  or  less  obvious,  we 
feel  that  an  intelligent  forecast 
of  winter  sales  would  call  for 
"strict  neutrality."  In  other 
Words,  although  they  may  be  less 
than  a  year  ago,  we  expect  very 
little  falling  off  from  present  lev- 
els in  the  aggregate  volume  of 
sales  during  the  winter  in  the  sec- 
tion under  question. 

Why  We  Think  So. 

Naturally,  in  considering  any 
section,  there  are  a  number  of 
factors  to  watch.  Such  as  bank 
deposits,  new  building,  popula- 
tion, automobile  registrations,  in- 
come tax  statistics,  freight  car 
movements,  etc.  We  have  found, 
however,  that  a  great  many  fac- 
tors that  many  consider  as 
barometers  are  in  reality  ther- 
mometers. Or,  to  put  it  in  an- 
other way,  some  are  really  effects, 
rather  than  causes. 

To  get  a  bird's-eye  view  of  any 
locality,  we  take  but  three  prin- 
cipal sources  of  revenue,  and  from 
forecasts  thereof  individually,  ar-  > 
rive  at  a  very  satisfactory  con- 
clusion for  the  district.  Taking 
the  three  sources  of  income  vas 
manufacturing,  agriculture,  and 
mineral,  we  find  very  little  of  the 
latter  in  this  particular  section. 
Agriculture  is  of  some  impor- 
tance. Manufacturing,  however, 
constitutes  the  largest  source. 
Smaller  Income  From  Agriculture. 

At  the  start,  we  might  as  well 
face  the  fact  that  this  district  will 
receive  far  less  from  agriculture 
this  year  than  during  the  last 
year  or  two.   We  refer  especially 


to  farm  product!  that  were  pro- 
duced in  sufficient  fjiianticN  to 
sell  some  to  the  rest  of  the  coun- 
try, like  fruits,  canning  crops,  po- 
tatoes, and  some  hay.  Net  re- 
turns to  producers  and  handlers, 
but  more  particularly  the  former, 
will  be  at  least  cut  in  two.  Hence 
in  agricultural  parts  of  this  dis- 
trict, some  further  contraction 
may  be  planned  for,  both  as  re- 
gards sales  and  credits.  However, 
remember  that  crops  and  farm 
products  in  general  constitute  but 
a  very  small  proportion  of  the  en- 
tire income. 

Manufacturing  Should  Keep  Up 
the  Average. 

Manufacturing,  on  the  other 
hand,  should  show  enough  im- 
provement from  current  levels  to 
offset  in  a  large  measure  the  re- 
duction in  farm  product  income. 
Women's  and  men's  clothing,  for 
instance,  one  of  the  most  exten- 
sive and  lucrative  of  endeavors, 
although  quite  inactive  during  the 
fall,  is  now  beginning  to  sbow 
more  signs  of  activity  than  for 
months.  True,  unit  quotations 
are  lower,  but  volume  should  ex- 
ceed that  of  the  past  four  or  five 
months. 

Refining  Industry  Dull. 

Refining  in  its  many  phases  is 
on  the  whole  dull,  with  not  very 
brilliant  prospects  of  recording 
much  improvement,  especially 
metal  refining  along  the  seaboard. 
Tin  refining  is  practically  extinct 
for  an  indefinite  period,  and  cop- 
per, lead  and  zinc  refining  is  flat. 
Moreover,  oil  refining  may  react 
somewhat  during  the  winter.  On 
the  other  hand,  sugar  refining 
should  pick  up  after  the  turn  of 
the  year  when  the  new  Cuban 
crop  moves  toward  this  country  in 
bulk.  But,  taken  altogether,  this 
industry  has  unfavorable  indica- 
tions for  a  period  of  some  months. 
Textile  Prospects  Better. 

In  the  textile  manufacturing 
sections  there  should  soon  be  ex- 
hibited a  much  better  sentiment. 
We  are  given  to  understand  that 
orders  are  increasing  in  silk  and 
woolen  and  worsted  lines.  In  all 
probability  these  orders  are  for 
staples,  and  should  prove  in  the 


long  run  of  a  stabilizing  influence. 
In  other  words,  we  feel  that  the 
day  of  extremes  is  over,  at  least 
for  the  present.  This  tends  well 
for  regularity  for  some  time. 

Mechanical  Lines  Still  Dull. 

Foundry  and  machine  shop 
products  still  reflect  the  inactive 
buying  of  the  last  few  months. 
While  in  all  probability  there  is 
more  doing  in  these  lines,  the  vari- 
ous agencies  here  in  Washington 
do  not  as  yet  report  to  this  effect. 
Still,  before  the  winter  progresses 
very  far,  unemployment  should  be 
appeased  somewhat.  By  the  end 
of  winter,  we  anticipate  much 
more  action  than  during  the  past 
month  or  two.  The  same  holds 
for  electrical  lines. 

How  Other  Lines  React. 

Bakery  lines  are  practically  all 
reporting  good  volume  of  busi- 
ness. Bread,  for  instance,  has 
been  reduced  in  certain  quarters, 
and  similar  reductions  are  appear- 
ing at  increasingly  frequent  in- 
tervals. This  will  go  a  long  way 
toward  improving  sentiment  so 
far  as  relations  with  the  public 
goes.  We  anticipate  even  better 
business  in  this  line  for  a  long 
time  to  come. 

Tobacco  manufactures  as  yet 
show  little  or  no  falling  off. 
Some  of  the  higher  period  lines 
may  be  adversely  affected  by 
spring,  but  the  moderate-priced 
goods  and  the  popular  brands  will 
hardly  react  for  a  considerable 
period. 

Canning  and  preserving  is 
showing  more  firmness  and  un- 
derlying strength  than  during  the 
fall.  We  see  no  reason  why,  on 
the  basis  of  present  values,  busi- 
ness in  this  line  should  not  be 
relatively  good  for  some  months. 

Shipbuilding,  however,  is  either 
at  a  standstill  or,  worse,  promises 
a  slow  decease.  Undoubtedly,  the 
heyday  is  past 

To  sum  up,  the  volume  of  busi- 
ness in  this  district  should  at  least 
hold  its  own  during  the  winter. 
It  may  not  equal  last  year,  but 
some  improvement  should  be  reg- 
istered compared  with  the  disap- 
pointing returns  of  the  last  two 
to  four  months. 


EE 
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FORD  EFFICIENCY  DUE  TO  FOREMEN, 

NOT  BONUSES;  SHOE  WORKERS  BALK 


At  the  hearings  before  Federal 
Judge  Samuel  Alschuler  about  a 
wage  increase  for  packing  com- 
pany employes,  the  question  of 
effecting  a  bonus  plan  in  that  in- 
dustry was  brought  up. 

S.  S.  Marquis,  director  of  the 
Educational  Department  of  the 
Ford  Motor  Company,  detailed 
the  bonus  system  used  by  that 
company  and  said  that  he  thought 
the  Ford  method  impracticable 
for  packing  companies. 

The  Ford  bonus  plan  serves  a 
useful  purpose  in  i;hat  it  probably 
reduces  the  labor  turnover  for  that 
company  by  such  an  amount  as  to 
make  it  profitable  for  the  company 
to  continue  with  the  plan-.  _  How- 
ever, as  a  direct  means  of  maintain- 
ing a  high  individual  personal  ef- 
ficiency among  the  employes,  the 
functioning  of  the  bonus  is  some- 
what obscure.    Inasmuch  as  a  low 
labor  turnover  rate  exists  in  the 
plant,  it  may  be  taken  for  granted 
that  having  had  a  long  period  of 
training,  the  individual  worker  be- 
comes highly  skillful.    There  is 
not  much  room  for  doubt  as  to 
whether  the  bonus  plan  causes  the 
company  to  get  the  full  benefit  of 
this  skill.    It  does  not.    The  Ford 
executives,  from  foreman  up,  weed 
out  incompetents,  and  it  is  the  fear 
of  losing  a  job  paying  better  than 
average  wages  which  is  the  prime 
motive  in  keeping  a  workman  up  to 
his  fellows  in  production.  From 
this  it  follows  that  departmental 
efficiency  depends  mainly  on  the 
foreman  in  charge,   and  that  a 
workman  need  not  produce  more 
than  the  foreman's  standard. 
The  plan  falls   down  in  that 
■    practically  no  incentive  is  offered 
for  individual  production  above  a 
quantity  which  will  merely  enable 
a  man  to  hold  his  job. 

It  seems  undeniable  that  labor 
should  be  paid  in  direct  relation 
to  service  performed,  and  only 
one  plan  can  provide  this  feature. 
Measure  the  service  and  this  in- 
dividuality. Even  some  unions 
are  beginning  to  see  the  justice 
of  that  method.  The  Ford  bonus 
plan  and  others  similar  to  it  all 
have  a  place,  but  by  themselves 
will  not  help  much  in  a  perma- 


nent settlement  of  industrial  un- 
rest. 

Shoe  Workers  Want  War  Gains. 

The  Joint  Council  of  Executive 
Boards  of  The  United  Shoe  Work- 
ers of  America  in  Salem,  Mass., 
and  adjoining  communities  voted 
to  notify  the  Shoe  Manufacturers' 
Association  of  that  district  that 
they  would  insist  on  maintenance 
of  the  present  rate  of  wages.  This 
vote  was  taken  in  response  to  an 
inquiry  from  the  manufacturers 
whether  the  shoe  workers  would 
make  any  concession  in  the  matter 
of  wages  if  the  manufacturers 
were  able  to  obtain  new  orders.  _ 

The  shoe  business  in  that  dis- 
trict, as  it  is  in  others,  is  in  a 
demoralized  condition.  Thousands 
of  workers  are  idle  and  the  pros- 
pects for  reemployment  are  de- 
cidedly dim.   These  workers  insist 
that  they  are  going  to  retain  all  the 
advantages,  both  in  wages  and 
working  conditions,  gained  during 
the  war.    Apparently  it  matters 
nothing  to  them  that  their  employ- 
ers are  unable  to  sell  their  goods 
at  the  prices  offered.   In  many  in- 
stances, it  is  essential  that  wages 
be  reduced  in  order  to  bring  the 
prices  of  commodities  within  the 
reach  of  the  ordinary  buyer.  Arbi- 
trarily, these  workers  have  taken 
the  stand  that  nothing  must  inter- 
fere with  their  own  incomes.  They 
entirely  lose  sight  of  the  fact  that 
it  is  necessary  for  them  to  sell  their 
services  just  as  it  is  for  their  em- 
ployer to  sell  his  products;  and  that 
the  prices  received  for  them  de- 
pend upon  the  market.    The  de- 
termination expressed  by  labor  or- 
ganizations to  hold  on  to  their  war 
gains  is  a  declaration  of  principle 
which  they  hold.    It  will  not  in- 
terfere greatly  in  long  run  eco- 
nomic progress,  nor  will  it  prevent 
wage  reductions. 

Labor  must  play  the  game  from 
a  reasonable  standpoint  just  as 
must  capital. 

Glove  Workers  Start  Own 

Business. 
In  Chicago,  dullness  in  the  glove 
industry  has  caused  a  number  of 
manufacturers  to  lay  off  their  help. 
The  unions  say  that  this  lay  off  is 
due  to  a  strike  on  the  part  of  the 


manufacturers;  while  the  manu- 
facturers assert  that  the  shut  down 
is  due  to  lack  of  work.  In  order 
to  offset  this  dullness,  a  few  of  the 
workmen  have  gotten  together  and 
started  a  cooperative  glove  factory. 
The  two  local  glove  unions  have 
financed  the  plant  through  sale  of 
shares  to  its  members.  The  pro- 
duct will  be  marketed  through  co- 
operative stores. 

Obviously,  the  success  or  failures 
of  this  plan  depends  entirely  upon 
the  degree  of  business  acumen  dis- 
played in  the  management  of  the 
company.  However,  the  establish- 
ment of  the  factory  indicates  the 
trend  of  thought  among  certain 
unions.  The  idea  is  not  by  any 
means  new,  but  no  marked  successes 
have  yet  occurred.  Railroad  men 
have  a  regularly  chartered  bank 
and  employes  of  the  Bethlehem 
Shipbuilding  Company  at  Quincy, 
Mass.,  have  a  lively  cooperative 
bank. 

Undoubtedly  the  activity  of 
labor  in  initiating  new  business 
ventures  will  be  more  pronounced 
in  the  future  than  it  has  been  in 
the  past.  It  is  to  be  doubted,  how- 
ever, that  these  ventures  will  differ 
very  much  in  principle  from  those 
established  for  private  profit.  They 
will  help  some  in  reducing  prices 
to  specific  groups,  but  as  a  general 
remedy  for  existing  conditions  a 
great  deal  of  importance  should  not 
be  attached  to  them. 

Seamen's  Efficiency. 
Admiral  Benson,  chairman  of 
the  Shipping  Board,  is  attempting 
to  work  out  some  plan  whereby  the 
efficiency  of  seamen  may  be  in- 
creased. •  He  said  that  the  seamen 
are  taking  advantage  of  the  8-hour 
law  which  applies  to  American  ves- 
sel^ and  have  been  shirking  their 
work.  It  has  developed  that  a 
favorite  game  is  for  men  on 
duty  to  slacken  in  the  tasks  so  that 
they  can  remain  until  after  the 
8-hour  period  is  over,  and  then  re- 
ceive pay  at  the  rate  of  time  and 
one-half  for  working  in  the  over- 
time period.  Sometimes  the  over- 
time is  spent  in  sleep,  but  the  very 
fact  that  the.  men  remain  on  the 
ship  makes  the  pay  mandatory. 
This  is  an  old  story  and  is  en- 

(Continued  on  Page  1024.) 
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EXPORTERS'  INFLUENCE  ON  NEW  TARIFF; 

SLUMP  IN  CANADIAN  TRADE  LIKELY 


Foreign  trade  has  a  fascination 
and  a  scope  that  does  not  adhere 
to  domestic  business.  It  has  also 
its  special  pains  and  penalties,  as 
all  experienced  exporters  and  im- 
porters know.  In  domestic  busi- 
ness a  market  can  usually  be 
found  at  a  price,  always  the  seller 
can  keep  in  personal  touch  with 
changing  conditions,  but  with 
long  distances  and  different  hab- 
its of  life  between  the  seller  and 
the  buyer,  the  difficulties  are  in- 
creased tenfold  when  prices  drop, 
freight  rates  fluctuate  and  mar- 
kets at  both  ends  become  disor- 
ganized. It  will  not  be  surprising 
if  many  more  of  the  smaller  and 
particularly  the  inexperienced  ex- 
port organizations  are  unable  to 
stand  the  strain.  More  failures 
can  be  expected. 

Exporters'  Influence  on  Tariff 
,  Proposals. 

Whatever  protective  legislation 
may  be  considered  necessary  for 
some  of  the  industries  of  this 
country,  there  are  those  in  Wash- 
ington who  see  a  new,  and  prob- 
ably powerful,  factor  in  opposi- 
tion to  the  introduction  of  marked 
higher  schedules.  This  factor  is 
the  exporter.  In  the  last  few 
years  the  number  of  manufactur- 
ers who  supply  a  foreign  as  well 
as  a  domestic  market  has  greatly 
increased.  They  naturally  see  the 
other  side  of  the  shield  and  their 
spokesmen  will  say  to  Congress- 
men: "The  United  States  stands 
high  in  the  public  opinion  of  the 
world.  It  is  her  opportunity  to 
be  profitably  represented  every- 
where by  the  products  of  our  fac- 
tories and  highly  organized  and 
standardized  industrial  skill.  Un- 
less we,  as  an  undeniably  strong 
nation  industrially,  take  a  gener- 
ous attitude  in  regard  to  tariffs, 
we  can  not  expect  other  nations  to 
take  a  friendly  view  toward  us." 
Whether  this  factor  is  to  be  as 
strong  as  some  anticipate,  it  will 
be  a  support  to  those  who  insist 


Mult  in  the  long  run  the  United 

Slalcs  must  buy  from  oilier  eoun- 
I  i-ies  as  well  as  sell  to  them  if  we 
are  ever  to  be  paid  for  what  we, 
sell. 

Trade  With  Canada. 

Most  of  our  clients  arc  familiar 
with  conditions  of  trade  with  Can- 
ada. Starting  several  months  later 
than  in  the  United  States,  the  de- 
cline in  commodity  prices  has  not 
traveled  as  far  in  the  business 
cycle  as  it  has  here.  The  October 
bank  statement  indicates  the 
stress  of  Canadian  business  condi- 
tions. Note  circulation  for  the 
month  increased  $18,070,822, 
largely  on  account  of  the  neces- 
sity of  making  provision  for  the 
handling  of  the  new  crop.  Con- 
siderable contraction  of  loans  is 
proceeding,  and  it  would  not  be 
surprising  if  trade  with  this  coun- 
try showed  a  decrease  in  the  next 
few  months.  In  October,  how- 
ever, it  increased  by  about  $5,- 
000,000,  and  Canada  bought  from 
this  country  goods  to  the  value 
of  four  and  a  half  times  her 
purchase  from  the  United  King- 
dom. 

Railways  and  Expansion  in 
China., 

In  the  proposed  Anglo-Chinese 
industrial  corporation,  the  aim  of 
which  is  the  development  of  China 
outside  the  treaty  ports,  capital 
will  be  subscribed  in  equal  shares 
by  British  and  Chinese  interests. 
The  new  organization,  which  has 
powerful  backing  in  Great 
Britain,  should  impress  clients 
who  have  present  or  prospective 
interests  in  the  Far  East  with  the 
need  of  watching  and  developing 
the  vast  potentialities  of  China.  An 
estimate  made  by  a  United  States 
Government  official  who  recently 
returned  from  a  visit  to  17  out 
of  22  provinces,  is  that  to  com- 
plete the  trunk  lines  alone  21,000 
miles  of  railways  must  be  built, 
and  he  states  that  Chinese-Ameri- 
can trade  expansion  is  largely  de- 
pendent on  the  transportation  de- 
velopment of  the  Republic.  China, 


in  other  words,  has  itH  great  West, 
as  this  country  had  in  the  days  of 
railroad  expansion,  and  the  $1.50 
per  capita  now  spent  by  China  on 
foreign  products  will,  it  is  fore- 
cast by  this  official,  be  increased 
in  proportion  to  our  investment  in 
her  transportation  enterprises. 

Steel  Production  in  Europe. 

Belgium  and  France  show  note- 
worthy recovery  in  the  output  of 
pig  iron  and  steel.  For  the  first 
seven  months  of  this  year,  com- 
pared with  the  same  period  in 
1913,  the  latest  data  indicates 
that  France  has  already  brought 
her  production  up  to  52  per  cent, 
and  Belgium  to  40  per  cent.  Eng- 
land is  averaging  a  pig  iron  and 
steel  output  of  1,503,000  tons  per 
month,  as  contrasted  with  1,494,- 

000  tons  per  month  for  the  last 
year  before  the  war.  With  the 
restoration  of  Alsace-Lorraine, 
France  will  have  an  output  of  45,- 
000,000  tons  of  iron  ore  a  year, 
and  of  this  it  is  estimated  that 
17,000,000  tons  will  be  available 
for  export.  The  United  States 
will  be  the  only  country  in  the 
world  stronger  than  France  in 
this  respect. 

Great  Britain  and  Coal. 

While  it  is.  safe  to  predict  that 
Great  Britain  will  make  an  ef- 
fort to  -regain  her  place  as  the 
greatest  coal-exporting  nation, 
which  she  has  lost  to  the  United 
States,  she  can  greatly  increase 
her  shipments  without  this  coun- 
try losing  any  of  the  trade  it  has 
secured  during  the  last  two  years. 
A  heavy  world  demand  for  coal 
waits  to  be  supplied.  For  the  first 
nine  months  of  this  year  the  vol- 
ume of  our  exports  in  bituminous 
coal  nearly  doubled,  while  in 
value  they  jumped  from  $63,531,- 
645  (for  the  same  period  in  1919) 
to  $196,795,218.    Before  the  war 

1  Great  Britain  exported  four  times 
as  much  coal  as  this  country,  her 
ships,  outbound  for  raw  materials 
for  her  factories,  taking  coal  in- 
stead of  ballast. 
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RAILROAD  RATES  WILL  BE  ENFORCED; 

RESERVE  RATIO  STILL  GOING  UP 


Railroad  matters  are  bulking 
large  in  Washington  these  days. 
In  the  first  place,  the  roads  want 
partial  payments  of  the  Govern- 
ment guarantee  before  they  pre- 
sent their  final  statements  of  the 
amounts  due  them  from  the  Gov- 
ernment. The  Comptroller  of  the 
Treasury  on  October  7  held  that 
partial  payments  could  not  be 
made  by  the  Secretary  of  the 
Treasury.  The  Comptroller  said 
the  I.  C.  C.  could  issue  but  one 
certificate  to  each  carrier,  and 
this  certificate  must  be  for  the 
full  amount  to  be  settled. 

Now,  in  the  District  of  Colum- 
bia Supreme  Court,  mandamus 
proceedings  have  been  started 
against  the  Secretary  of  the 
Treasury  by  the  Grand  Trunk 
Western  to  require  payment  of 
an  I.  C.  C.  certificate  of  $500,000. 
This  is,  of  course,  a  test  case, 
nearly  $400,000,000  being  involved 
in  the  claims  of  all  roads.  Sec- 
retary Houston  will  hold  to  the 
Comptroller's  ruling  unless  the 
court  sets  it  aside.  The  Attorney 
General,  aided  by  Treasury  ex- 
perts, has  the  Government's  side 
of  the  case. 

Intrastate  Rates. 

The  power  of  the  I.  C.  C.  and 
the  Federal  Government  to  put 
through  the  increases  in  railroad 
tariffs  as  applied  to  intrastate 
traffic  bids  fair  to  be  fought  to 
the  Supreme  Court.  Under  fa- 
vorable conditions  this  would 
bring  a  definite  decision  by  the 
spring.  It  is  .  expected  that  Illi- 
nois will  furnish  the  test  case. 

Since  the  Cummins-Esch  Act 
authorized  the  new  rates  17  States 
declined  to  accept  them  in  intra- 
state traffic.  There  is  at  present 
a  maze  of  legal  proceedings  sur- 
rounding the  matter. 

Commissioner  McChord,  of  the 
I.  C.  C,  in  a  ■recent  order  brought 
up  the  States'  rights  side  of  the 
controversy  in  a  novel  light.  He  1 
stated  that  the  uniform  rates  part 
of  the  act  is  not  an  infringement 
of  States'  right,  but  rather,  in  the 
case  of  a  State  refusing  to  allow 


a  rate  raise,  is  giving  an  "undue 
preference  and  advantage"  to 
persons  traveling  in  intrastate 
commerce  in  its  territory. 

There  is  no  doubt  as  to  what 
Congress  meant  in  framing  the 
law — it  meant  to  give  the  roads 
more  revenue.  The  complexion 
of  Congress  has  not  changed  since 
and  in  all  probability  will  not 
change  for  some  time.  Hence  the 
roads  will  eventually  be  allowed 
to  put  through  all  the  increases. 


Condition  of  Federal  Reserve  Banks. 

Aggregate  gains  of,  15.8  millions  in 
gold  reserves  and  of  15.1  millions  in 
total  cash  reserves,  accompanied  by  a 
reduction  of  9.1  millions  in  net  deposits 
and  an  increase  of  18.2  millions  in  Fed- 
eral Reserve  note  circulation  are  indi- 
cated in  the  Federal  Reserve  Board's 
weekly  consolidated  bank  statement,  is- 
sued as  at  close  of  business  on  Novem- 
ber 26,  1920,  The  banks'  reserve  ratio 
shows  a  further  rise  for  the  week  from 
44.1  to  44.4  per  cent. 

Holdings  of  discounted  paper  show  an 
increase  since  the  previous  Friday  of 
62.1  millions,  of  which  33.3  millions  rep- 
resents an  increase  in  paper  secured  by 
United  States  war  obligations  and  28.8 
millions — an  increase  in  other  discounts. 
Holdings  of  purchased  paper,  because  of 
the  larger  investment  demand  for  bank 
acceptances,  declined  by  27.5  millions. 
Special  certificates  held  by  the  reserve 
banks  were  43  millions  less  than  at  the 
close  of  the  previous  week,  the  amount 
held  on  November  26  being  21  millions, 
which  covers  advances  to  the  Govern- 
ment by  the  New  York,  Philadelphia, 
and  San  Francisco  banks.  Total  earning 
assets,  as  a  consequence  of  the  changes 
noted,  show  a  decline  of  2.9  millions 
and  stand  at  3,303.7  millions. 

Of  the  total  of  1,192.2  millions  of 
paper  secured  by  Government  war  obli- 
gations about  630  millions,  or  52.8  per 
cent,  were  secured  by  ^Liberty  bonds; 
344.5  millions,  or  28.9  per  cent,  by  Vic- 
tory notes,  and  217.7  millions,  or  .18.3 
per  cent,  by  Treasury  certificates,  as 
against  51.5,  27.7,  and  20.8  per  cent  of 
a  corresponding  total  of  1,158.9  millions 
reported  the  week  before.  Discounted 
paper  held  by  the  Boston,  Philadelphia, 
and  Cleveland  banks  is  inclusive  of  154.1 
millions  of  paper  discounted  for  the 
New  York  bank  and  six  other  reserve 
ibanks  in  the  South  and  Middle  West, 
compared  with  163.9  millions  reported 
on  the  previous  Friday.  Acceptance 
holdings  of  the  Boston,  Philadelphia, 
and  San  Francisco  banks  are  shown  in- 
clusive of  14.4  millions  of  Dank  accept- 
ances purchased  from  the  New  York 
bank. 

As  against  an  increase  of  3.7  millions 
in  Government  deposits,  members'  re- 
serve deposits  show  a  reduction  of  70.1 
millions.  All  other  deposits,  composed 
largely  of  foreign  government  credits 


and  nonmeimibers'  clearing  accounts,  de- 
clined 3.3  millions,  while  the  "float" 
carried  by  the  reserve  banks  and  treated 
as  a  deduction  from  immediately  avail- 
able deposits,  fell  off  60.6  millions.  The 
combined  result  of  these  changes  is  seen 
in  a  reduction  of  calculated  net  deposits 
by  9.1  millions. 

Federal  Reserve  note  circulation  shows 
an  increase  for  the  week  of  18.2  millions, 
the  largest  increase  in  circulation  being 
reported  by  the  Cleveland  and  New  York 
banks,  while  reduced  circulation  figures 
are  shown  for  the  Atlanta,  St.  Louis, 
Minneapolis,  Kansas  City,  Dallas,  and 
San  Francisco  banks.  In  addition,  Fed- 
eral Reserve  bank  note  circulation 
shows  an  increase  for  the  week  of  0.7 
million. 

Condition  of  Member  Banks. 

Aggregate  additions  of  72  millions  to 
the  holdings  of  Government  obligations 
largely  in  connection  with  the  issuance 
on  November  15  of  232  millions  of  loan 
certificates,  accompanied  by  further  liq- 
uidation of  loans  and  other  investments, 
are  indicated  in  the  Federal  Reserve 
Board's  weekly  statement  of  condition* 
on  November  19  of  824  member  banks 
in  leading  cities. 

Holdings  of  United  States  bonds  and 
Victory  notes  show  an  increase  of  4.6 
millions  for  the  week,  while  those  of 
Treasury  certificates  increased  by  67.3 
millions.  As  against  these  increases, 
loans  secured  by  Government  obligations 
show  a  reduction  of  14.8  millions,  loans 
secured  by  corporate  stocks  and  bonds — 
a  reduction  of  about  7  millions — and  all 
other  loans  and  investments,  composed 
largely  of  commercial  loans  and  dis- 
counts, a  reduction  of  88  3  millions.  As 
a  consequence  total  loans  and  invest- 
ments of  the  reporting  banks  are  38.1 
millions  smaller  than  on  the  preceding 
Friday.  The  week's  changes  in  the  hold- 
ings of  the  member  banks  in  New  York 
City  are  as  follows:  United  States 
bonds  and  Victory  notes  declined  about 
3  millions  and  Treasury  certificates  in- 
creased by  40.7  millions,  while  loans 
secured  by  Government  obligations  de- 
creased by  16.8  millions,  loans  secured 
by  corporate  stocks  and  bonds  by  20.6 
millions,  and  all  other  loans  and  invest- 
ments by  32  9  millions,  the  aggregate 
decline  in  total  loans  and  investments 
of  the  New  York  banks  being  32.6  mil- 
lions. 

Accommodation  of  all  the  reporting 
banks  at  the  Federal  Reserve  banks,  as 
shown  on  the  books  of  the  latter,  de- 
clined from  2,228.3  to  2,119.3  millions, 
while  the  accommodation  of  New  York 
City  banks  at  the  local  reserve  bank 
declined  from  881.6  to  806.1  millions. 

Government  deposits  show  an  increase 
of  143.7  millions,  which  may  be  com- 
pared with  an  increase  of  67.3  millions 
in  Treasury  certificate  holdings  of  the 
reporting  banks,  the  larger  increase  in 
Government  deposits  being  traceable  to 
payments  for  certificates  by  private  in- 
vestors. Other  demand  deposits  (net) 
show  a  decline  of  129.6  millions  and 
time  deposits  a  decline  of  23.9  millions. 
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EXPORTS  AND  TRADE  BALANCE  RISE; 

IMPORTS  AGAIN  SUFFER  DECLINE 


Peculiar  factors  operated  to 
swell  October's  exports  and  send 
the  export  curve  sharply  up- 
wards. Imports  were  less  than  in 
September.  As  a  result,  the  trade 
balance  for  October  was  larger 
than  any  other  month  in  1920. 

October  export  figures  show  tlio 

undesirability  of  predicting  short 
swings  at  crucial  ttimes.  Many 
factors  were  working  and  are  still 
working  to  bring  about  fewer  ex- 
ports. Anticipating  this  state  of 
affairs  exporters  worked  feverish- 


ly 


to  pass  on  their  goods  before 
the  price  decline  set  in.  This  ap- 
plied mostly  to  goods  in  storage 
at  first. 

Following  this,  traders  began 
to  be  Hooded  with  deliveries  of 
goods  they  had  not  expected  for 
a  month  or  so.  Factories,  facing 
a  falling  off  in  consumptive  de- 
mand, sped  up  shipments  until 
the  exporters  began  to  cry  for 

help. 

It  was  but  logical  for  manufac- 
turers, facing  price  declines,  to 


turn  their  attention  to  the  export 
trade  with  the  hope  of  mitigating 
losses.  There  is  reason  to  believe, 
however,  that  this  outlet  choked 
up  in  November. 

Detailed  figures  are  given  on 
page  1027  of  this  bulletin. 

Forecast:  Reduction  of  trade 
balance. 


Note:  Owing  to  an  error  in  statistics 
reaching  Washington,  later  corrected,  the 
October  point  on  the  import  curve  below 
bj  plotted  at  363  instead  of  334  millions. 
The  tabic  on  page  1027  is  correct,  how- 
ever.  
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STATUS  OF  WAR  DEPARTMENT  CLAIMS, 

CANALS,  CONSTRUCTION  AND  SALES 


The  status  of  claims  against  the 
Government,  progress  toward 
liquidation  of  War  Department 
contracts,  and  many  other  mat- 
ters of  interest  to  the  business 
community  are  included  in  the 
annual  reports  of  the  Secretary  of 
War  and  of  the  chiefs  of  the 
various  military  services. 

The  policies  under  which  the 
national  defense  will  presumably 
be  directed  in  the  future  may  be 
briefly  outlined,  since  military  ex- 
penditures are  one  of  the  largest 
single  items  in  the  national  budget. 
The  chief  of  staff  is  firm  in  the 
opinion  that  universal  training 
should  be  established,  but  although 
Representative  Kahn  has  an- 
nounced that  he  will  introduce  a 
bill  at  the  coming  session  for  that 
purpose,  Secretary  Baker  an- 
nounces that  he  will  not  support 
it,  because  he  prefers  to  leave  that 
question  to  the  incoming  adminis- 
tration. The  military  officials 
generally  favor  conscription  as  a 
means  of  recruiting  future  armies. 

COAST  DEFENSE  NEEDS. 

Aircraft  has  destroyed  the  se- 
curity of  those  behind  the  lines,  it 
is  pointed  out,  and  the  expense  of 
guarding  efficiently  against  air 
raids  is  admitted  to  be  prohibitive. 
For  example,  the  cost  of  protecting 
Boston  by  anti-aireraft  guns  is 
estimated  at  $2,000,000  for  guns 
and  emplacements  alone,  and  even 
then  security  would  be  far  from 
perfect. 

For  coast  defense,  only  16-inch 
guns  will  be  permanently  placed 
in  the  future.  So  long  as , the  Navy 
is  effective,  the  only  need  for  coast 
defenses,  it  is  explained,  is  to  pro- 
tect naval  bases.  About  60  16-inch 
mortars  and  20  16-inch  rifles  are 
needed  now.  Experiments  are  be- 
ing made  with  14-inch  guns 
mounted  on  railway  carriages. 
Owing  to  the  physical  conditions  of 
the  railroads,  larger  guns  can  not 
be  thus  mounted  except  on  a  few 
lines. 

The  militia  bureau  contemplates 
the  rapid  expansion  of  the  national 


militia,  which  now  numbers  only 
54,000  men,  to  a  strength  of  some 
435,000  by  1924. 

ENLISTMENTS  INCREASE. 

Slackness  in  industry  and  the 
educational  advantages  offered  by 
the  Army  are  believed  by  Secre- 
tary Baker  to  explain  the  recent 
increases  in  the  rate  of  enlistment 
in  the  Regular  Army.  Enlistments 
in  the  National  Guard  are  also  in- 
creasing, after  a  long  period  of 
apathy  toward  such  organizations, 
due,  the  chief  of  the  militia  bureau 
explains,  to  the  fact  that  "satia- 
tion" with  military  experience  had 
been  produced  during  the  war. 

WAR  COSTS. 

The  total  cost  of  the  war  is  given 
by  the  Secretary  as  $13,730,395,- 
576.73,  so  far  as  the  Army  is  con- 
cerned.   Congressional  appropria- 
tions   had    totaled  $25,552,369,- 
558.34,  but  amounts  turned  back 
into  the  Treasury  and  sales  of  sur- 
plus have  reduced,  or  will  reduce, 
the  figure  to  that  given,  Mr.  Baker 
believes.    He   has,   however,  de- 
ducted at  full  value  $563,319,000 
for  credit  sales  made  in  Europe— a 
considerable  part  of  which  was_ 
made  to  Poland,  whose  finances 
are  none  too  good  a  risk ;  $350,000,- 
000  as  an  estimate  for  sales  yet  to 
be  made;  and  $257,065,000  for  the 
upkeep  of  United  States  troops  in 
Germany,  which  Germany  is  ex- 
pected to  pay.    This  last  figure,  it 
may  be  mentioned,  is,  at  the  nor- 
mal value  of  the  German  mark,  a 
considerably  greater  expense  for 
the  upkeep  of  about  15,000  men 
than  was  required  for  the  upkeep 
of  the  entire  German  army  of 
700,000  men  before  the  war,  that 
figure  being  given  by  the  States- 
man's Year  Book  for  1915  as  871,- 
805,789  marks.    With  the  great 
depreciation  in  value  of  the  mark, 
the  strain  imposed  upon  Germany 
must  be  enormous.. 

CLAIMS  AGAINST  DEPT. 
On  October  2,  1920,  claims 
against  the  War  Department  had 
been  86  per  cent  settled,  $3,300,- 
853,000  in  obligations  having  been 
liquidated  since  the  signing  of  the 
armistice  by  an   expenditure  of 


$437,819,000,  or  13  per  cent  of  the 
full  amount.  The  Secretary  says 
of  surplus  war  supplies: 

"The  disposal  of  these  supplies 
presented  many  questions  of  the 
gravest  character.  Had  they  been 
dumped  into  our  domestic  mar- 
kets, many  lines  of  industrial  pro- 
duction would  have  been  para- 
lyzed; factories  discontinuing  war 
work  would  have  found  no  oppor- 
tunities to  resume  peace-time  pro- 
duction; the  demobilized  war 
workers  and  the  demobilized  sol- 
diers, aggregating  ten  or  twelve 
million  people,  would  have  faced 
conditions  of  widespread  unem- 
ployment, with  consequent  eco- 
nomic prostration  of  the  country 
at  large. ' ' 

The  policy  adopted  was  to  make 
sales,  wherever  possible,  to  direct 
consumers,  and  to  convert  the  sup- 
plies into  money  as  rapidly  as  pos- 
sible. Another  practical  course, 
after  the  war,  he  says,  was  to  re- 
lease industry  for  peace-time  pro- 
duction, and  prompt  settlement  of 
the  Government's  obligations,  "so 
i  that  the  industry  of  the  country 
had  its  working  capital  under  its 
own  control."  The  $540,000,000 
now  outstanding  in  claims  against 
the  department  he  expects  shortly 
to  be  settled  for  $90,000,000. 

SALVAGE  AND  SALES. 

The  salvage  division  of  the  stor- 
age office  has  saved  the  department 
$33,429,076.47,  it  is  stated,  and  the 
salvage  board  of  the  Ordnance  De- 
partment $258,000,000. 

In  connection  with  the  Quarter- 
master General's  Department  it  is 
brought  out  that  at  the  beginning 
of  the  fiscal  year  the  Government 
had  on  hand  147,884,322  pounds  of 
wool,  costing  $106,060,326,  of 
which  during  the  year  87,871,677 
pounds  were  disposed  of  for  $45,- 
128,335,  leaving  60,472,764  pounds 
held  for  future  disposal. 

CONSTRUCTION. 

In  the  construction  division  pro- 
jects nearing  completion  on  June 
30,  1920  (building  at  military 
posts  and  cantonments)  involved 
a  total  expenditure  of  $42,625,423. 

Advances  aggregating  $248,900,- 
715.38  were  made  by  the  War 
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Credits  Hoard  during  the  war. 
The  total  louses  will  not  exeeed 
$150,000,  it  is  estimated — one-fif- 
teen th  of  1  per  cent. 

INLAND  WATERWAYS. 

The  policy  of  the  War  Depart- 
ment in  operating  inland  water- 
ways is  evidently  to  make  possible 
the  acquisition  of  the  business  by 
private  interests  as  soon  as  traffic 
is  developed  to  the  point  where  it 
will  be  profitable,  judging  from  the 
following  statement  by  the  Secre- 
tary : 

"It  is  believed  that  the  intention 
of  Congress  was  that  these  lines 
shoidd  be  operated  under  Govern- 
ment control  to  demonstrate  their 
possibility  of  profitable  operation 
and  to  work  out  the  adjustment  of 
the  various  contributory  elements 
which  make  for  successful  water- 
way transportation.  The  accom- 
plishment of  these  ends  is  at  once 
a  practicable  and  logical  function 
of  the  Federal  Government.  Prac- 
tically every  railroad  in  the  United 
States  has,  at  some  time  in  its 
career,  passed  through  a  receiver- 
ship, and  the  lean  years  of  the 
early  operation  of  these  lines  by 
the  Federal  Government  will  ob- 
viate a  period  of  bankruptcy  and 
receivership  that  would  almost  in- 
evitably follow  their  initiation  by 
private  interests." 

The  Department  now,  as  is  gen- 
erally known,  operates  barges  on  a 
number  of  canals  and  rivers  and  is 
developing  the  inland  waterways 
of  the  country  as  rapidly  as  pos- 
sible. 

LABOR  DISTURBANCES. 

War  Department  connection 
with  labor  conditions  is  mentioned 
in  three  reports.  In  the  Secre- 
tary's report  it  is  shown  that  on  15 
occasions  out  of  the  20  on  which 
Federal  troops  were  called  out 
during  the  fiscal  year  it  was  for 
strike  duty  or  in  connection  with 
I.  W.  W.  activities.  On  four  occa- 
sions it  was  to  prevent  race  riots 
or  lynching  of  negroes,  some  of 
which  occurrences  clearly  enough 
arose  from  economic  causes. 

The  report  of  the  Chief  of  Ord- 
nance commends  highly  the  shop 
control  system  put  into  effect  at 
the  Rock  Island  Arsenal,  which  he 
speaks  of  as  illustrating  common 
sense  applied  to  labor  relations. 
The  system  of  industrial  democ- 


racy there  has  evidently  done  much 
to  promote  cooperation  between 
management  and  employes. 

LABOR  EFFICIENCY  DROP. 

The  Construction  Division,  how- 
ever, contends  that  labor  efficiency 
is  declining  in  the  building  traders, 
and  that  bricklayers  who  would  lay 
1,500  bricks  on  straight  work  daily 
before  the  war  now  oidy  lay  700. 
Wages  in  the  building  trades  are 
highest  along  the  Pacific  Coast,  it 
is  said,  because  of  the  necessity  for 
competing  with  the  shipyards, 
which  offer  opportunities  for  com- 
petent craftsmen.  Moreover,  the 
decline  in  building  during  the  war 
took  many  men  out  of  those  trades. 
In  the  Middle  West  wages  are 
high  because  the  men  can  be  as- 
sured of  employment  only  part  of 
the  time.  In  the  East  wages  have 
risen  more  gradually,  and  supply 
and  demand  in  the  labor  market 
are  better  balanced.  In  the  South 
there  is  little  building.  Strikes  on 
construction  work  have  been  main- 
ly for  increased  wages. 

ARMY  SHIPPING. 

The  Transportation  Service 
makes  the  following  statement  re- 
garding commercial  shipments  by 
Army  transports :  "  The  act  of 
Congress  making  appropriations 
for  the  support  of  the  Army  for 
the  fiscal  year  ending  June  30, 
1921,  contained  the. following  pro- 
vision : 

"Provided  further,  That  in  the 
joint  discretion  of  the  Secretary  of 
War  and  Chairman  of  the  Ship- 
ping Board,  and  when  space  is 
available,  civilian  passengers  and 
shipments  of  commercial  cargo 
may  be  transported  on  Army 
transports  in  the  trans- Atlantic 
service,  at  such  times  as  space  is 
not  available  on  commercial  lines, 
at  rates  not  less  than  those  charged 
by  commercial  steamship  compa- 
nies, between  the  same  ports,  for 
the  same  class  of  accommodations, 
the  receipts  from  which  shall  be 
covered  into  the  Treasury  of  the 
United  States  to  the  credit  of  mis- 
cellaneous receipts. 

"The  primary  purpose  of  the 
authority  thus  extended  for  the  use 
of  Army  transports  for  commercial 
purposes  is  for  the  assistance  of 
the  merchant  marine  in  the  exten- 
sion of  overseas  commerce. 

"Incidentally,  of  course,  rev- 
enues from  such  shipments,  where 


transports  are  obliged  to  move 
with  unoccupied  passenger  and 
cargo  space,  will  be  material.  The 
more  important  benefit  of  such 
movements,  however,  will  be  de- 
rived from  the  handling  of  freight, 
under  the  American  flag,  to  and 
from  ports  where  and  when  vessels 
of  the  merchant  marine  are  not 
available. 

"Few  commercial  passengers 
and  but  little  commercial  cargo 
has  been  handled  under  this  au- 
thorization prior  to  the  close  of  the 
fiscal  year.  In  each  instance,  how- 
ever, the  Chairman  of  the  United 
States  Shipping  Board  has  con- 
curred as  to  the  absence  of  com- 
mercial facilities  for  the  movement 
in  question  and  as  to  the  equity  of 
rates  charged." 

The  act  of  Congress  above  re- 
ferred to  also  contained  authority 
for  the  disposition  of  the  trans- 
ports Sherman,  Sheridan,  Thomas, 
Logan,  Buford,  Kilpatrick,  Crook 
and  Warren.  These  old  vessels, 
after  continuous  service 'averaging 
over  20  years,  have  been  advertised 
and  will  be  sold  probably  during 
the  coming  year,  when  11  new 
transports  being  built  by  the 
Emergency  Fleet  Corporation  are 
available. 

Demurrage  costs  to  the  War  De- 
partment during  the  war  amount- 
ed to  $5,000,000,  it  is  said,  but  are 
now  being  reduced  and  amounted 
to  only  about  $72,000  for  the  fiscal 
year  ending  June  30.  The  Army 
still  owns  a  considerable  quantity 
of  railroad  equipment,  which  ap- 
parently it  intends  to  keep.  It  is 
said  that  the  expense  of  renting 
equipment  is  so  high  that  it  is  de- 
sirable to  hold  it,  and  that  it  can 
be  leased  without  difficulty  if  it  is 
not  needed.  The  necessity  for  a 
more  definite  policy  with  regard  to 
rail  carriers  in  time  of  emergency 
is  urged. 

CONVOYS  AND  ROADS. 

The  results  of  transcontinental 
convoys  undertaken  by  the  corps 
have  demonstrated,  it  is  said : 

"That  the  necessity  for  a  com- 
prehensive system  of  national  high- 
ways, including  transcontinental 
or  through  routes  east  and  west 
and  north  and  south,  is  real  and 
urgent  as  a  commercial  asset,  to 
further  colonize  and  develop  the 
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sparsely  settled  sections  of  the 
country,  and  finally  as  a  defensive 
military  necessity. 

"That  the  existing  roads  and 
bridges,  especially  in  the  sparsely 
settled  sections  of  the  Middle  and 
Western  States,  are  absolutely  in- 
capable of  meeting  the  present-day 
traffic  requirements,  and  until 
modern  types  of  roads  and  bridges 
are  constructed  transcontinental 
highway  traffic  will  not  be  a  suc- 
cessful venture. 

"That  the  road  problems  of  the 
Middle  and  Western  States  are  na- 
tional rather  than  local  problems. 

"That  the  radius  of  action  and 
resulting  utility  value  of  the 
motor  vehicles  is  limited  only  by 
the  condition  of  roads  and  that  the 
provision  of  adequate  roads  will 
have  a  far-reaching  effect  on  the 
economic  development  of  the  coun- 
try at  large. 

"That  the  types  of  motor  ve- 
hicles, especially  those  used  by  the 
Army,  should  be  coordinated  with 
the  road  conditions." 

REAL  ESTATE. 
The  Real  Estate  Service  of  the 
Department  complains  that  legis- 
lative authority  is  lacking  to  en- 
able it  to  dispose  of  real  estate 
held  by  the  Army.  Probably  this 
condition  will  be  remedied  shortly, 
since  the  matter  has  been  under 
consideration  by  Congressional 
committees. 

PHILIPPINES  LACK  CAPITAL. 

The  Bureau  of  Insular  Affairs 
calls  attention  to  the  need  of  de- 
velopment of  the  Philippines,  to- 
ward which  much  remains  to  be 
done,  and  the  great  importance  of 
capital  in  the  process,  in  the  fol- 
lowing words: 

"In  all  parts  of  the  islands  there 
are  complaints  of  lack  of  labor. 
There  are  large  tracts  of  the  best 
agricultural  land  in  the  world 
awaiting  development.  How  true 
this  is  is  manifest  to  the  traveler 
through  the  islands  and  is  well 
brought  out  by  the  recent  census 
of  the  islands,  which  shows  that  in 
a  number  of  fertile  Provinces  the 
total  population  falls  below  20  per 
square  mile,  while  there  is  an  un- 
supplied  labor  demand  in  other 
agricultural  Provinces  having  a 
population  of  250  per  square  mile. 

"The  most  urgent  need  of  the 
Philippines  is  capital.  If  capital 
in  amounts  necessary  to  undertake 
the  profitable  agricultural  work 


ARMY  TRUCKS. 

The  Chief  of  the  Motor  Transport  Corps  announces  the  following  as  the 
standard  makes  and  types  of  motor  vehicles  henceforth  to  be  used  by  the  Army: 
Type.  Kind  and  Make.  Class. 

1  Passenger  cars  (regardless  of  size  or  body),  Dodge  and  Cadillac  

2  Light  delivery  trucks  (1  ton  or  less  capacity),  Dodge,  White,  G.  M.  C.  AA. 

3  Cargo  trucks  (1%  and  2  tons  capacity),  White,  Packard,  Garford   A. 

4  Cargo  trucks  (3  and  4  tons  capacity),  Riker,  Mack,  F.  W.  D.,  Stand- 

ard B   -J** 

5  Cargo  trucks  (5  tons  and  over),  Mack  

6  Motorcycles  (side  cars),  Harley-Davidson,  Indian  

7  Ambulances,  motor,  G.  M.  C   AA- 

0    Trailers,  cargo  (regardless  of  capacity),  all  makes  

00    Machine-shop  trucks  (regardless  of  equipment),  body  mounted  on 
one  of  the  above  standard  chassis  

10    Trailers,  kitchen,  P.  W.  D.,  Mack,  Standard,  Riker  

20    Light  delivery  busses' and  patrols  (1  ton  and  less),  Dodge,  G.  M.  C, 
White  

30    Trucks,  'balloon  winch,  F.  W.  D  ,   »• 

50    Disinfectors  and  fire  engines,  Dodge  and  G.  M.  C   AA. 

60    Trucks  (laboratory,  dental,  medical,  photo  and  sterlizing),  Standard  B. 

70    Trailers,  machine  shop,  all  makes  

80    Tank  trucks  (water  and  gasoline)  and  sprinklers,  Standard   B. 

B    Bicycles,  Columbia  and  Westfield   


were  available,  it  would  first  at- 
tract the  surplus  Filipino  labor  in 
those  few  Provinces  where  it  is 
either  surplus  or  less  profitably  em- 
ployed, and  it  would  then  require 
labor  from  outside  the  islands. 

"In  other  words,  the  immigra- 
tion problem  in  the  Philippines 
will  only  become  urgent  with  the 
introduction  of  capital.  Through 
the  investment  of  outside  capital 
must  precede  the  urgent  necessity 
of  immigrant  labor,  the  opportu- 
nity of  securing  the  outside  labor 
must  be  provided  as  an  inducement 
to  capital.  The  cautious  investor 
must  know  that  he  will  have  an 
available  labor  supply  before  he 
makes  the  investment.  It  is  for 
this  reason  that  the  immigration 
question  is  more  pressing  than  at 
first  sight  it  appears. 

' '  The  Philippine  Commission, 
until  it  was  as  a  legislative  body 
replaced  by  the  Philippine  Legisla- 
ture, and  the  legislature  since,  have 
done  everything  possible  to  induce 
the  investment  in  the  islands  of 
American  capital.  The  result  re- 
mains discouraging.  This  was 
largely  due  to  the  opportunities 
for  American  capital  at  home  and 
the  hesitation  of  American  capital 
to  embark  on  distant  enterprises. 
These  conditions  are  becoming  less 
controlling  and  the  present  is  the 
opportune  time  to  accomplish  the 
one  thing  in  which  we  have  failed 
in  the  Philippines;  that  is,  intro- 
ducing American  capital  to  assist 
in  the  development  of  the  islands. 
If  we  measure  up  to  our  opportu- 


nities in  this  regard  we  will  ma- 
terially assist  in  the  performance 
of  a  duty. " 

In  lack  of  private  capital,  it  is 
said,  the  Philippine  Government 
has  purchased  the  Manila  Rail- 
road, and  has  established  coal  and 
cement  companies. 


LABOR  FORECAST 


(Continued  from  Page  1018.) 

countered  in  every  instance  where- 
in gains  are  forced  or  procured  by 
legislative  enactment.  The  pri- 
mary incentive  to  work,  with  most 
labor,  is  necessity.  Regularly 
scheduled  work  -is  more  or  less  dis- 
tasteful to  all.  The  possibility  of 
combining  extra  gain  with  personal 
comfort,  resulting  from  a  diminu- 
tion of  concentration  at  work,  ap- 
peals to  them.  The  irony  of  this 
whole  business  is  that  labor  pays 
for  its  waste  just  as  much  as  any 
other  group. 

Certain  legislation  having  to 
do  with  working  conditions  has 
worked  well.  The  setting  of  the 
hours  of  labor  by  the  Government 
is  a  task  which  demands  very  much 
more  attention  than  that  which  has 
been  given  it  in  the  past.  Experi- 
ence in  this  matter  will  surely  re- 
sult in  a  wariness  on  the  part  of 
the  public  when  it  comes  to  a  con- 
sideration of  hours  of  labor.  It 
may  even  become  prejudiced  and 
act  as  unreasonably  as  some  of  the 
organizations,  both  labor  and  capi- 
tal, which  have  axes  of  their  own 
to  grind. 
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THADDEUS  CARAWAY  WILL  GO  TO  SENATE; 
TYSON  A  NEWCOMER;  JOHN  DONALD 


THADDEUS    CARAWAY,  of 

Arkansas,  is  one  of, the  few  mem- 
bers of  the  House  of  Representa- 
tives promoted  to  the  Senate  by 
the  recent  elections  for  the  next 
Congress.  "While  he  is  identified 
with  the  farming  interests  of  the 
South,  the  business  circles  of  the 
country  are  bound  to  get  some  re- 
action to  his  admission  to  the  up- 
per body  as  he  is  an  avowed  en- 
emy of  speculative  practices  in 
cotton  and  corn.  As  a  member 
of  the  minority  parcy  he  will  not 
be  able  to  carry  out  his  ideas  so 
readily  as  if  the  Democrats  were 
in  power,  but  it  is  safe  to  assume 
that  the  public  generally  will  now 
hear  more  about  his  proposal  to 
hold  a  '  Congressional  investiga- 
tion of  the  New  York  and  New 
Orleans  Cotton  Exchanges. 

He  is  a  farmer  by  inheritance. 
He  has  enlisted  the  energies  of 
his  office  as  member  of  the  Con- 
gress for  the  past  four  terms  in 
the  aid  of  agricultural  interests 
as  against  the  gambling  in  corn 
and  cotton  futures.  In  addition 
to  this  strong  predilection  for  the 
work  of  his  fathers,  he  is  against 
compulsory  military  training  and 
has  taken  a  prominent  part  in.  the 
so-called  Jim  Crow  legislation. 
He  may  be  counted,  in  so  far  as 
labor  is  concerned,  on  the  side  of 
the  closed  shop  factions  rather 
than  with  the  open-shop  move- 
ment as  nearly  as  can  be  gathered 
from  his  House  speeches.  He 
will  join  with  the  Republicans  in 
the  repeal  of  the  war  laws  and 
favors  an  immediate  treaty  with 
Germany  to  promote  an  end  to 
the  state  of  war.  His  policies  re- 
garding any  changes  in  the  pres- 
ent tax  laws  are  a  trifle  vague  be- 
yond a  desire  to  place  the  burden 
more  equitably,  but  that  he  is 
willing  to  go  into  the  question  of 
a  reform  in  the  statutes  means 
just  that  much  less  difficulty  for 
the  majority  party  to  put  over  its 
announced  program  relative  to 
taxation.  The  Senator-elect  is  an 
excellent  politician,  and  an  active 
legislator,  too.  He  manages  to 
keep  in  the  limelight  before  his 
folks  back  home,  yet  he  is  modest 
enough  to  have  the  shortest  biog- 


raphy Oil  record  in  the  Congres 
sional  Directory.  His  home  is  at 
.Jonesboro,  Ark.,  and  his  educa- 
tional training  was  for  the  law. 
He  is  credited  with  the  introduc- 
tion of  the  first  rural  credit  bill 
given  serious  consideration  by  the 
Congress.  It  is  said  that  12  of 
the  fundamental  elements  in  the 
now  operative  rural  credits  bill 
were  taken  from  the  Caraway 
measure. 


JOHN    DONALD,    the  only 

member  of  the  new  United  States 
Shipping  Board  who  has  been 
with  that  branch  of  governmental 
functions  since  its  inception,  is 
a  thorough-going  Scotchman.  It 
may  be  this  quality  which  has 
kept  him  steady  and  unmoved 
throughout  the  various  changes 
swirling  about'  the  Nation's  first 
Shipping  Board  and  has  given 
him  a  berth  on  the  new  board 
despite  the  graft  scandals  which 
have  been  spread  far  and  wide 
about  the  business  conduct  of  that 
group. 

He  was  born  in  Glasgow  in  1857 
and  began  visiting  the  United 
States  in  1884  as  a  commercial 
traveler  with  bottom  paint  to  sell. 
In  1889  he  became  a  permanent 
resident  of  the  U.  S.  and  two 
years  later  he  was  formally  in- 
vested with  citizenship  at  New 
York  City.  Then  he  was  inter- 
ested in  ship  supplies  and  dry 
docking  and  gradually  he  became 
a  shipowner.  His  work  since  the 
days  he  left  the  Glasgow  High 
School  and  began  to  make  his  own 
way  have  been  associated  with 
matters  nautical.  He  is  said  to 
have  known  the  name  of  every 
craft  making  American  waters  be- 
fore the  new  construction  pro- 
gram was  put  into  effect. 

In  1902  he  organized  the  Don- 
ald Steamship  Company  of  New 
York  City  and  was  presiding  over 
this  concern  when  he  was  made  a 
member  of  the  Shipping  Board  in 
1916.  He  sold  his  interest  in  the 
firm  and  moved  to  Washington, 
where  he  joined  the  Columbia 
Country  Club  to  keep  up  his 
native  and  traditional  pastime  of 
golfing.  Mr.  Donald  has  been  the 
liaison  officer  between  the  Ship- 


ping Board  and  its  Division  of 
Operations.  He  is  quiet  in  his 
tastes  and  little  given  to  courting 
public  favor.  His  acquaintance 
among  the  marine  interests  is  un- 
limited, but  outside  of  that  he  can 
hardly  be  termed  a  well-known 
governmental  executive. 


JOHN  R.  TYSON,  well-to-do 
aristocrat  and  corporation  law- 
yer, decided  in  his  66th  year  that 
he  wanted  to  go  to  the  Congress 
so  he  defeated  Hubert  Dent,  of 
Alabama,  for  re-election  in  the 
last  elections.  Mr.  Tyson  was  for 
many  years  Chief  Justice  of  the 
Supreme  Court  of  Alabama  and 
has  never  tasted  defeat  for  any 
public  office  for  which  he  asked. 
He  will  represent  a  district  in  the 
House  of  Representatives  that  is 
agricultural  in  all  of  its  aspects, 
but  his  own  legal  experience  has 
leaned  more  toward  business  af- 
fairs. He  was  district  counsel  for 
the  Atlantic  Coast  Line  Railroad 
before  making  the  race  for  Con- 
gress. 

He  was  born  the  son  of  a 
wealthy  farmer  in  a  south  Ala- 
bama county  and  set  up  his  law 
shingle  at  Montgomery,  the  capital 
of  the  State.  He  was  first  elected 
a  judge  on  one  of  the  circuits  lead- 
ing out  from  that  city.  It  was 
the  friendships  that  he  made  on 
that  first  circuit  judgeship  that 
elected  him  to  Congress  a  few 
weeks  ago,  for  the  district  he  rep- 
resents is  composed  of  his  asso- 
ciates of  those  earlier  days.  He 
was  next  elected  to  an  associate 
justiceship  on  the  State  Supreme 
bench  and  in  time  became  the 
Chief  Justice.  He  resigned  from 
that  office  after  many  years'  ten- 
ure to  become  a  railroad  counsel. 

As  Mr.  Tyson's  campaign  was 
not  made  on  any  outstanding  is- 
sues but  on  an  accumulation  of 
petty  dissatisfactions  with  the 
present  incumbent,  any  forecasts 
regarding  his  future  moves  in  the 
House  are  pure  hazards.  He  is 
popular,  the  good-mixer  type,  a 
well-preserved  man  for  his  years, 
and  possessed  of  an  educational 
equipment  regarded  highly  in  his 
generation. 
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RECENT  GOVERNMENT  PUBLICATIONS  AFFECTING  BUSINESS 


Books  and  monographs  written  by  government  experts  and 
thousands  of  dollars  in  research  for  the  benefit  of  your  business. 


Government  Printing  Office 

Documents  Office. 

Congressional  documents.  Index  to  re- 
ports and  documents  of  65th  Congress, 
3d  session,  Dec.  2,  1918-Mauv  4,  1919. 
*Cloth,  40c. 

Education,  list  of  publications  for  sale 
by  superintendent  of  documents.  Apr. 
1920.  t 

Finance,  banking,  postal  savings,  coin- 
age, liberty  loans,  list  of  publications 
for  sale  by  superintendent  of  docu- 
ments.  Aug.  1920.  t 

Foods  and  cooking,  canning,  cold  storage, 
home  economics,  list  of  publications 
relating  to  above  subjects  for  sale  by 
superintendent  of  documents.  Aug. 
1920.  t 

Health,  diseases,  drugs,  and  sanitation, 
list  of  publications  for  sale  by  super- 
intendent of  documents.   June,  1920.  t 

Irrigation,  drainage,  and  '  water  power, 
list  of  publications  for  sale  by  superin- 
tendent of  documents.    July,  1920.  t 

Laws,  Federal  and  State,  opinions  of 
Attorney  General,  decisions  of  courts, 
list  of  publications  for  sale  by  superin- 
tendent of  documents.    May,  1920  t 

Pacific  States,  California,  Oregon,  Wash- 
ington, list  of  publications  relating  to 
above  States  for  sale  by  superintend- 
ent of  documents,  t 

Public  domain,  Government  publications 
concerning  public  lands,  conservation, 
railroad  land-grants,  etc.,  for  sale  by 
superintendent  of  documents,  t 


Interior  Department 

Education  Bureau. 

Agricultural  colleges.  Agricultural  and 
mechanical  colleges,  including  statis- 
tics for  1917-18.    *Paper,  10c. 

Business  education.  Private  commercial 
and  business  schools,  1917-18;  pre- 
pared in  Statistical  Division.  (Bul- 
letin 47,  1919.)    *Paper,  20c. 

Citizenship.  Civic  training  through  ser- 
vice; (American  National  Red  Cross) 
(Teachers'  leaflet  8.)  t 

—  Lessons  in  civics  for  3  primary  grades 
of  city  schools;  (American  National 
Red  Cross) -(Teachers'  leaflet  9.)  t 

Hygiene.  Health  education  publications. 
1920.  t 

Language  and  languages.  Americans 
should  study  foreign  languages  (urge 
placing  of  modern-language  teaching 
on  post-war  basis).  (Teachers'  leaflet 
14.)  t 

Mount  Joy  Township,  Pa.  Feasibility  of 
consolidating  schools  of  Mount  Joy 
Township,  Adams  County,  Pa.;  (Bul- 
letin 9,  1920.)    *  Paper,  5c. 

Normal  schools.  Statistics  of  normal 
schools,  1917-18;  (Bulletin  81,  1919.) 
*Paper,  20c. 

Nurse  training  schools.  1917-18;  pre- 
pared by  Statistical  Division.  *Paper, 
15c. 


University  extension  movement,  (with 
list  of  extension  publications).  (Bul- 
letin 84,  1919.)    *Paper,  20c. 

General  Land  Office. 

Public  lands.  Vacant  public  lands  on 
July  1,  1920.    (Circular  712)  t 

Geological  Survey. 

Abrasive  materials  in  1918.  (From 
Mineral  resources,  1918,  pt.  2.)  t 

Arsenic,  bismuth,  selenium  and  tellurium 
in  1919.  (From  Mineral  resources, 
1919,  pt.  1.)  t 

Atlantic  Coastal  Plain.  Surface  water 
supply  of  United  States,  South  At- 
lantic slope  and  eastern  Gulf  of 
Mexico  basins.    *Paper,  10c. 

Bauxite  and  aluminum  in  1919.  (From 
Mineral  resources,  1919,  pt.  1.)  t 

Cinnabar.  Geology  of  Yellow  Pine  cin- 
nabar-mining district,  Idaho.  (Bul- 
letin 715  E.)  t 

Cobalt,  molybdenum,  nickel,  titanium, 
tungsten,  radium,  uranium,  and  vana- 
dium in  1917.  (From  Mineral  re- 
sources, 1917,  pt.  1.)  t 

Eocene  period.  Fauna  of  Cannonball 
marine  member  of  Lance  formation. 
(Professional  paper  128  A.)  t 

Gasoline.  Natural-gas  gasoline  in  1918. 
(From  Mineral  resources,  1918,  pt.  2.) 
t 

Gold,  silver,  copper,  lead,  and  zinc  in 
Colorado  in  1918,  mines  report.  (From 
Mineral  resources,  1918,  pt.  1.)  t 

Hematite.  Deposits  of  iron  ore  near 
Stanford,  Mont.    (Bulletin  715  F.)  t 

Idaho.  Triangulation  in  Idaho  and  Mon- 
tana, 1914-16.    (Bulletin  709  D.)  t 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington.  D.  C.  Publica- 
tions marked  (t)  may  he  obtained  free 
by  making  application  to  the  Department, 
Bureau  or  Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


representing  the  expenditure  of 


Lead.  Production  of  lead  in  United 
States,  1919.  t 

Manganese.  Deposit  of  manganese  ore 
in  Wyoming.    (Bulletin  715  C.)  t 

—  Some  deposits  of  manganese  ore  in 
Colorado.    (Bulletin  715  D.)  t 

Mineral  resources  of  United  States  in 
1919,  preliminary  summary.  (From 
Mineral  resources,  1919,  pt.  1.)  t 

Orthophragmina.  American  species  of 
Orthophragmina  and  Lepidocyclina. 
(Professional  paper  125  D.)  t 

Osage  Reservation.  Structure  and  oil 
and  gas  resources  of  Osage  Reserva- 
tion.   (Bulletin  686  X.)  t 

Petroleum  in  1918.  (From  Mineral  ire- 
sources,  1918,  pt.  2.)  t 

St.  Lawrence  River.  Surface  water  sup- 
ply of  United  States.    *Paper,  15c. 

Thorium,  zirconium,  and  rare-earth 
minerals  in  1919;  by  Waldemar  T. 
Schaller.     (From   Mineral  resources, 

1919,  pt.  2.)  t 

Indian  Affairs  Office. 

Employes.  Roster  of  officers  ,of  Indian 
service;  corrected  to  Sept.  1,  1920.  t 
Mines  Bureau.  * 

Explosives.  Production  of  explosives  in 
United  States,  calendar  year  1919,  with 
notes  on  coal-mine  accidents  due  to 
explosives,  and  list  of  permissible  ex- 
plosives tested  to  May  31,  1920;  (Tech- 
nical paper  259.)    *Papeir,  5c. 

Mine  accidents.  Monthly  statement  of 
coal-mine  fatalities  in  United  States. 
*Paper,  5c. 

Petroleum.  Bibliography  of  petroleum 
and  allied  substances,  1917.  (Bulletin 
180;  Petroleum  technology  54.)  *Paper, 
25c. 

National  Park  Service. 
Yellowstone  National  Park.  Geological 
history  of  Yellowstone  National  Park. 
*Paper,  10c. 

Patent  Office. 
Inventors.   Alphabetical  list  of  patentees 
to  whom  patents  weire  issued,  July, 

1920.  *Paper,  10  c. 

Report.  Annual  report  of  commissioner 
of  patents.    *Paper,  $1, 

Trade-marks.     United    States  statutes 
concerning  registration  of  trade-marks 
with  rules  of  Patent  Office  relating 
thereto.    Revised  July  26,  1920.  t 
Pension  Bureau. 

Facts  and  figures  furnished  by  Bureau 
of  Pensions.    1920.  t 


Interstate  Commerce  Commission 

Railroad  employes.  Order  (promul- 
gated) at  general  session  of  Interstate 
Commerce  Commission,  Washington, 
D.  C,  on  18th  of  June,  1920,  in  matter 
of  quarterly  repoirts  of  railway  em- 
ployees, t 

Locomotive  Inspection  Bureau. 

Railroad  accidents.  Report  covering  in- 
vestigation of  i-ccident  to  Lehigh  Val- 
ley Railroad  locomotive  2015,  which 
occurred  at  Cheektowaga,  N.  Y.,  July 
25,  1920,  by  chief  inspector  of  locomo- 
tives.   *Paper,  5c. 
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(Bureau  of  Foreign  and  Domestic  Commerce.) 

MERCHANDISE. 


October. 

Imports.  1920  1918 

Frco  of  duty.  .  .$215,636,377  $284,799,876 
Dutiable    119,039,454  117,045,274 


10  months  ending  October. 


1920 
$2,780,156,973 
1,932,538,092 


1919 
$2,126,603,943 
972,240,394 


'Increase 
■(■Decrease 
•$633,653,030 
•960,297,698 


Total 

334,675,831 

401,845,150 

4,692,695,065 

3,098,844,337 

■1,593,850,728 

Exports. 
Domestic    .  .  . 
Foreign    .  .  .  . 

.  $742,050,664 
9,678,824 

$620,496,1 19 
11,122,330 

$6,706,472,666 
125,851,672 

$6,352,560,194 
148,436,212 

'$353,912,472 
r20, 584,540 

Total    .  .  . 

751,729,488 

631,618,449 

6,832,324,338 

6,498,996,406 

•333,327,932 

Excess  of  experts  417,053,657 

229,773,299 

2,139,629,273 

3,400,152,069 

GOLD  AND 

October. 


SILVER. 


Gold.  1920 

Imports   $116,762,001 

Exports    25,931,239 


Excess  of  imports . 
Excess   of  exports.  . 


1919 
$4,969,595 
44,148,990 


10  months  ending  October. 

1920  1919 
$315,518,748  $61,223,240 
285,263,164  270,070,513 


'Increase 
fDecrease 

'$254,295,508 
•15,192,651 


Silver. 
Imports 
Exports 


Excess  of  exports 


90,830,762 

30,255,584 

39,179,395 

208,847,273 

4,912,050 
5,708,601 

8,722,430 
12,269,679 

78,408,979 
104,391,428 

72,706,585 
189,374,083 

'5,702,394 
t84,982,655 

796,551 

3,547,249 

25,982,449 

116,667,498 

BREADSTUFFS,  MEATS  AND  OILS 


Exports  hv  RrouDS,' 

Breadstuff  s   Dollars.... 

Cottonseed  oil   Pounds..., 

Cottonseed  oil   Dollars.  .  . 

Meat  and  dairy  products .  Dollars 

Cotton   Bales. 

Cotton   Pounds.  .  . 

Cotton   i  ..Dollars.  .  .  . 

Mineral    oils   Gallons 

Mineral    oils   Dollars.  .  . 

Exports  by  Principal  Articles. 

Barley  Bushels  .  .  . 

Barley  Dollars 

Corn  Bushels  .  .  . 

Corn   Dollars 

Oats   Bushels  .  .  . 

Oats   Dollars 

Rye   Bushels  ,  .  . 

Rye   Dollars 

Wheat   Bushels  .  . 

Wheat   Dollars 

Flour   Barrels 

Flour   Dollars 

Beef,  canned   Pounds.... 

Beef,  canned   Dollars.  .  . 

Beef,   fresh   Pounds 

Beef,  fresh   Dollars 

Beef,  pickled,  etc  Pounds... 

Beef,  pickled,  etc  Dollars... 

Oleo  oil   Pounds.  .  . 

Oleo  oil   Dollars .  .  . 

Bacon   Pounds .  .  .  . 

Bacon   Dollars .  .  . 

Hams  and  shoulders .  .  .  Pounds .  .  . 
Hams  and  shoulders.  .  .Dollars.  .  . 

Lard   Pounds.  .  . 

Lard   Dollars .  .  . 

Neutral  lard   Pounds... 

Neutral  lard   Dollars .  .  . 

Pork,  pickled   Pounds .  .  . 

Pork,  pickled   Dollars... 

Lard  compounds   Pounds .  . . 

Lard  compounds   Dollars .  .  . 

Milk,  condensed,  etc. .  .  Pounds .  .  . 
Milk,   condensed,    etc. ..  Dollars ..  . 

Crude  mineral  oil  Gallons .  .  . 

Crude  mineral  oil  Dollars .  .  . 

Illuminating   oil   Gallons .  .  . 

Illuminating  oil   Dollars .  .  . 

Lubricating  oil   Gallons .  .  . 

Lubricating  oil   Dollars .  .  . 

Gasoline,  naphtha,  etc. .  Gallons .  . . 
Gasoline,  naphtha,  etc. .  Dollars ..  . 
Residuum,  fuel  oil,  etc.  Gallons.  .  . 
Residuum,  fuel  oil,  etc.  Dollars .  . . 


October 
1920' 
133,621,683 
7,498,913 
1,300,229 
37,462,284 
583,725 
305,842,779 
91,307,498 
291,407,521 
52,203,226 


67 
11 

1  2 
69 

181 
60, 
271 
34 


1919 
.704,073 
,746,154 
,653,497 
,319,613 
352,231 
,341,722 
732,867 
767,087 
705,895 


10  months  ended  October 
1920  1919 


883, 
120 
26 
451 
4 

2,407 
952 

2,533 
439 


074,983 
,510,217 
,744,796 
,995,922 
,687,231 
,662,144 
950,851 
,417,136 
,603,042 


2,514,784 
3,793,230 
1,417,232 
1,878,637 
442,355 
378,031 
2,696,416 
5,797,218 
35,802,977 
99,217,531 
1,606,770 
18,591,149 
207,503 
72,494 
522,251 
77,051 
1,995,039 
244,598 
10,580,005 
1,896,256 
49,838,768 
11,642,206 
8,787,853 
2,585,559 
54,173,979 
11,803,093 
1,672,253 
389,311 
3,549,456 
615,181 
2,253,640 
457,279 
20,209,141 
3,539,781 
31,477,857 
2,748,588 
69,591,560 
10,478,060 
32,461,965 
13,318,219 
65,335,290 
18,865,501 
92,540,849 
6,792,858 


2,482,507 

3,657,173 
868,421 

1,374,683 

3,904,667 

3,370,811 
895,016 

1,528,975 
13,686,675 
33,101,872 

1,620,492 
17,836,961 

1,973,784 
612,766 
31,170,249 

6,641,997 

3,402,422 
741,041 

6,810,457 

2,083,882 
56,462,312 
18,293,591 
13,090,972 

4,366,522 
41,016,518 
13,674,024 

1,733,938 
631,989 

3,804,135 
997,393 

3,134,109 
860,657 
88,801,528 
12,980,248 
47,184,823 

2,522,606 
94,255,312 
11,936,637 
23,932,167 

6,903,241 
40,464,328 

9,665,339 
65,930,457 

3,678,072 


13,711,302 
22,055,086 
12,976,935 
20,913,036 
11,933,895 
11,652,552 
46,641,944 
100,758,492 
166,348,814 
467,452,508 
17,801,468 
201,629,153 
23,277,150 
5,671,572 
85,010,091 
16,872,393 
21,097,592 
3,014,184 
59,933,055 
13,862,820 
509,959,859 
126,727,542 
159,557,112 
43,733,199 
464,853,550 
110,551,935 
20,937,566 
5,236,154 
33,519,508 
6,797,789 
24,068,593 
5,797,600 
376,844,070 
59,070,181 
282,258,344 
23,726,205 
691,511,086 
105,269,887 
325.885.213 
120,923,651 
536,105,045 
144,616,154 
697,657,448 
45,067,145 


792,814,020 
172,290,354 
36,226,361 
1,035,666,538 
4,755,593 
2,438,202,289 
775,413,702 
1,990,540,478 
277,875,335 


35,693,713 
50,673,183 
8.705,014 
14,881,722 
49,042,168 
41,198,937 
28,824,828 
55,220,030 
123,450,597 
298,083,272 
23,297,019 
258,957,235 
50,588,017 
19,490,623 
152,714,143 
35,203,711 
36,492,003 
7,553,949 
62,479,876 
18,265,753 
1,066,026,358 
339,170,765 
564,267,081 
180,243,974 
655,149,550 
206,667,427 
21,892,468 
7,367,570 
25,053,629 
6,529,886 
119,680,741 
30,166,691 
703,803,814 
100,330,366 
157,532,922 
9,442,824 
817362,455 
97,159,914 
223,813,101 
69,330,871 
311,993,502 
76,753,606 
479,638,498 
25,188,120 
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fort  against  those  who  charge  the  Board's 
personnel  in  the  past  with  financial  errors, 
to  put  the  matter  mildly.  The  Board  as 
now  constituted  includes  Admiral  William 
S.  Benson,  Chairman;  Frederick  I.  Thomp- 
son, of  Alabama;  Joseph  N.  Teal,  of 
Oregon;  John  A.  Donald,  of  New  York; 
Chester  H.  Rowell,  of  California;  Guy  D. 
Goff,  of  Wisconsin;  and  Charles  Sutter,  of 
Missouri. 

All  these  are  recess  appointments,  and 
will  probably  remain  unconfirmed  until 
March  4,  when  President  Harding  will  no 
doubt  appoint  new  members.  Senator 
Jones  of  the  Jones  Merchant  Marine  Act 
has  intimated  that  he  will  use  his  influence 
to  combat  President  Wilson's  appointees. 
An  interesting  point  is  the  fact  that  the 
new  Board  members  will  not  receive  their 
salaries  of  $12,000  a  year  until  Congress 
makes  some  provision  to  pay  them. 

Under  a  Republican  administration  with 
power  to  appoint,  the  Shipping  Board 
policies  will  not  be  vastly  different,  al- 
though probably  more  constant,  than  in 
the  past.  It  is  very  possible  that  govern- 
ment-owned ships  will  pass  into  private 
hands  more  easily  than  heretofore. 
ONE  FEATURE  OF  THE  SITUATION. 

Some  consumers  don't  reason  or  buy 
ahead— they  just  buy.  Retail  prices  have 
been  high  for  the  past  three  years  because 
of  various  factors,  one  of  which  has  been 
the  mad  desire  to  buy  while  the  money 
lasted.  Unskilled  labor  was  at  a  premium; 
money  was  plentiful ;  and  large  numbers 
of  consumers  vied  with  each  other  in  a 
mad  scramble  for  luxuries.  This  of  course 
made  it  easy  for  the  retailer,  almost  forced 
the  retailer  to  larger  mark-ups  in  order 
to  convince  the  majority  of  the  buying 
public  that  his  goods  were  of  high 
standard. 

On  the  other  hand,  a  fairly  small  per- 
centage of  class-conscious  consumers,  have 
succeeded  in  giving  the  final  push  to  the 
top-heavy  economic  structure.  Their  in- 
fluence has  been  corrective  rather  than 
pernicious,  however. 

To  go  into  the  psychology' or  theoretical 
common  sense  of  the  matter,  we  have,  then, 
two  classes  of  consumers.  One,  the  greater 
class,  will  buy  as  long  as  its  money  lasts. 


Price  concessions  have  been  largely  made 
in  favor  of  this  class;  reductions  have 
occurred  in  the  cheaper  grades  of  goods. 
The  second  class,  in  numbers  the  lesser, 
buys  for  the  most  part  goods  which  are 
expensive  because  of  the  quality  of  mate- 
rial and  workmanship  put  into  them.  This 
class  is  not  yet  satisfied,  but  it  will  have 
money  to  spend  a  year  from'  today  and 
therefore  it  is  not  necessary  to  make  such 
sweeping  concessions  in  its  favor. 

What  we  want  to  point  out  is  this:  Both 
of  these  classes  of  consumers  must  be 
reckoned  with  in  estimating  the  consump- 
tive demand  of  a  community.  One  is  com- 
plementary to  the  other.  The  first  class, 
the  heedless  buyers,  supports  a  falling 
market;  the  second  class,  the  careful  buy- 
ers, bolsters  up  the  market  when  it  has 
reached  the  bottom.  We  forecast  that  this 
second  class  will  be  a  factor  in  the  next 
few  months  and  will  help  business. 

TRADE  WITH  RUSSIA. 

Great  Britain  and  France  will  soon  be 
trading  with  Russia.  Two  or  three  bills 
will  be  introduced  in  Congress  looking  to 
our  resumption  of  trade  connections,  but 
it  is  doubtful  whether  President  Wilson 
will  change  his  attitude.  When  it  is  fully 
realized  that  the  concessions  Washington 
D.  Vanderlip  has  secured  give  control  of 
natural  resources  as  great  as  those  of 
Alaska,  and  that  his  backing  is  as  strong 
as- it  is  authoritatively  stated  to  be,  new 
influences  will,  we  forecast,  support  the 
growing  demand  for  the  lifting  of  the 
trade  blockade. 

Restoration  of  industrial  and  economic 
life  of  Russia  presents  a  problem  no  one 
can  adequately  visualize.  Seven  years  of 
war  and  revolution  peculiarly  destructive 
to  industrial  life  have  started  a  disinte- 
gration that  has  cut  so  deep  that  there  is 
no  possibility  of  attacking  the  problems 
except  one  by  one  in  the  order  that  neces- 
sity dictates.  An  expert  estimate  is  that 
to  rebuild  the  transport  system,  obtain 
fuel  and  raw  material,  over  ten  billion  dol- 
lars will  be  necessary.  We  predict  that 
certain  interests  in  this  country  will  look 
to  Russia  at  first  opportunity  in  prefer- 
ence to  other  countries  that  present  oppor- 
tunities not  so  large  but  more  stable. 
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UNITED  STATES  BULLETIN  SERVICE  KINETIC  MAPS 
Recent  Events  in  Finance,  Politics  and  Labor 


The  above  map  is  based  on  the  theory  that  opinions 
throughout  the  nation  are  in  a  constant  state  of  flux 
and  that  the  effects  of  local  "disturbances"  serve  to 
influence  these  opinions.  As  a  stone  thrown  into  a 
pond  sets  up  a  series  of  waves  on  the  water,  events 
make  their  influences  felt  far  from  the  original  place 
of  happening.  In  order  to  forecast  the  probable 
action  of  a  group  it  is  necessary  to  know  what  is  in 
the  minds  of  the  individual  members  of  the  group. 

FINANCE: 

1.  In  New  York  depression  brings  on  slump  in 

stock  market  and  lower  money  rates. 

2.  Out  Chicago  way  pork  and  grain  prices  sink. 

3.  The  port  of  Seattle  is  planning  to  be  the  base 

for  the  American  exploitation  of  Siberian 
•  territory  leased  by  western  American  in- 
terests. 


POLITICS: 

1.  Shaded  States  went  Democratic  in  presiden- 

tial election.  Everything  else  landslid 
for  Harding. 

2.  Californians  vote  for  stricter  exclusion  of 

Japanese  in  land-holding  plebiscite. 


Symbols  representing  expansion  and  radiation  are 
used  for  the  three  classes  of  subjects  treated: 
Finance,  Politics  and  Labor.  This  is  in  order  to 
make  plain  the  fact  that  the  events  charted  influence 
a  large  group.  Initial  magnitude  of  determinative 
events  are  taken  into  consideration  rather  than  last- 
ing effect.  A  constructive  reform  is  a  thing  of  slow 
and  steady  growth,  but  the  events  which  bring  it 
about  are  apt  to  be  startling. 

LABOR : 

1.  At  Washington  Herbert  Hoover  and  Samuel 

Gompers  on  platform  decide  industrial 
engineers  can  embue  shops  with  human- 
istic principles.  Once  upon  a  time  labor 
did  not  like  efficiency  men. 

2.  Baltimore  building  trades  workers,  12,000  of 

them,  refuse  increase  in  wages. 

3.  In  New  York  building  trades  scandal  threat- 

ens to  shake  public  confidence  in  unions. 

FORECAST: 

FINANCE — Temporary  business  boom,  followed 

by  a  gradual  easing  off. 
POLITICS — Disappearance  of  the  Solid  South 

in  20  years. 

LABOR — Hard  times  are  coming.  Labor  will 
hold  spiritual  gains  longer  than  material 
gains,  however.  1029 
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Subject  Page 

Advertising  in  Switzerland   321 

Agriculture  and  the  Business  Man   199 

Airplane  forest  rangers   335 

Alcohol  exports   348 

Alexander  Interview    901 

America's  First  Cities   827 
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EVENTS  OF  THE  WEEK 

How  They  Should  Affect  Business 


THE  municipal  authorities  of  Wash- 
ington have  been  observing  a  safety- 
first  week.  So  has  Congress.  The  Dis- 
trict of  Columbia  municipal  authorities 
believe  that  there  has  been  too  much  joy- 
riding and  recklessness.  So  does  Con- 
gress. Consequently,  although  never  be- 
fore was  there  such  a  swarm  of  propa- 
gandists and  advocates  for  quick  relief 
legislation,  the  leaders  of  Congressional 
activity  are  disposed  to  hang  back. 

The  big  men  may  feel  somewhat  home- 
opathic, but  not  at  all  allopathic. 

The  sensation  of  the  opening  of  Con- 
gress was  the  presence  of  Senator  Hard- 
ing and  his  speech.  Mr.  Harding  created 
more  or  less  of  a  stir  by  announcing  that 
the  idea  of  a  Senate  oligarchy  was  a  highly 
imaginative  and  harmless  bit  of  fiction 
and  that  "our  governmental  good  fortune 
does  not  lie  in  any  surrender  at  either  end 
of  the  Avenue,  but  in  the  coordination  and 
cooperation  which  becomes  the  two  in  a 
great  and  truly  representative  govern- 
ment." This  has  been  taken  to  mean,  all 
of  a  sudden,  that  Mr.  Harding  will  become 
an  individualistic  President.  We  do  not 
think  that  Mr.  Harding  will  cease  to  be  a 
good  party  man,  however. 

LEHIGH  LOSES  SUIT. 

The  U.  S.  Supreme  Court  has  ordered 
dissolution  of  the  Lehigh  Valley  Com- 
pany. This  means,  of  course,  a  separa- 
tion of  the  railroad  and  coal  interests. 
The  court  holds  that  since  1868  the  rail- 
road has  bought  coal  lands  with  the  ex- 
press purpose  of  avoiding  competition  in 
the  transportation  of  coal.  The  road  al- 
ways owns  all  the  stock  of  the  coal  com- 


pany and  pays  for  the  coal  lands  pur- 
chased for  the  company.  The»court  placed 
the  holdings  of  coal  lands  at  90,000  acres, 
of  which  more  than  60,000  were  adjacent 
to  the  line  of  the  railroad.  Therefore  95 
per  cent  of  all  the  coal  carried  by  the  Le- 
high in  1908  was  owned  by  the  road.  In 
handing  down  the  decision  the  Supreme 
Court  reversed  the  decision  of  the  lower 
court  and  gave  over  to  the  District  Court 
the  job  of  dissolving  the  combination  ef- 
fected through  the  intercorporate  rela- 
tions subsisting  between  the  Lehigh  Val- 
ley Railroad  Company,  the  Lehigh  Valley 
Coal  Company,  Coxe  Brothers  and  Com- 
pany, Inc.,  the  Delaware,  Susquehanna 
and  Schuylkill  Railroad  Company  and  the 
Lehigh  Sales  Company.  Justices  McRey- 
nolds'and  Brandeis  did  not  participate  in 
the  decision.  The  other  seven  members  of 
the  court  were  unanimous. 

THE  PRESIDENT'S  MESSAGE. 

The  President's  annual  message  to  Con- 
gress recommended  a  budget  system,  tax 
law  revision  and  simplification,  economi- 
cal governmental  appropriations,  cold- 
storage  laws,  Federal  licensing  of  corpo- 
rations, an  Armenian  loan,  independence 
for  the  Philippines,  and  rehabilitation  of 
war  veterans.  He  did  not  recommend  a 
soldier  bonus  and  he  made  no  direct  refer- 
ence to  the  League  of  Nations. 

Maintaining  that  the  United  States  was 
of  necessity  the  sample  democracy  of  the 
world,  he  recalled  the  words  of  Lincoln: 
"Let  us  have  faith  that  right  makes  might, 
and  in  that  faith  let  us  dare  to  do  our  duty 
as  we  understand  it" 

In  a  review  of  national  matters,  the 

President  said  :  [Continued  on  last  page] 
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Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  December  13,  1920 

INDUSTRIAL— The  industrial  situation 
has  received  a  severe  shock.  The  impression 
in  Washington  is  that  no  serious  attempt  will 
be  made  by  private  financial  interests  to  remedy 
the  situation  until  the  Republicans  come  into 
office  in  March* 

MERCANTILE— More  drastic  mark- 
downs  by  retail  stores,  followed  by  further 
failures,  may  be  expected. 

BANKING — The  turn  in  the  money  mar- 
ket has  been  reached*  Lower  rates  may  be  ex- 
pected in  J92J* 

INVESTMENTS— Owing  to  rapid  de- 
cline in  commodity  prices  it  is  probable .  that 
the  upturn  in  the  stock  market  will  take  place 
earlier  than  it  naturally  would. 

LABOR  — Unemployment  is  becoming  quite 
general.  Wage  reductions  are  taking  place; 
labor  has  lost  the  whip  hand  which  it  has  had 
for  the  past  four  years. 
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Commodity 

Forecast 


NO  BIG  ADVANCES  IN  FOODS  LIKELY; 

YET  FLOUR  SHOULD  AVERAGE  HIGHER 


Ordinarily  at  this  time  of  the 
year  we  witness  the  start  of  a 
seasonal  rise  in  food  prices  of  sev- 
eral months'  duration.  The  the- 
ory is  that  the  market  has  by  this 
time  absorbed  the  bulk  of  the 
initial  marketings,  and  that,  with 
the  next  big  onrush  to  market 
10  or  12  months  distant,  we  face 
a  diminishing  rather  than  an  in- 
creasing surplus.  Moreover,  such 
things  as  transportation  delays, 
more  active  business,  enlarged 
European  demands,  all  argue  for 
purchasing  activity  in  foods. 

This  year,  however,  is  slightly 
different.  For  instance,  don't  for-i 
get  our  location  in  the  cycle.  The 
broad  outlook  is  for  further  de- 
flation. Hence,  any  rise  will  be 
under  pressure,  and  will  experi- 
ence considerable  resistance.  Sec- 
ondly, we  are  not  being  called 
upon  to  feed  such  a  large  part  of 
the  world  as  during  the  past  few 
years.  Argentina,  India  and 
Australia,  for  example,  are  con- 
stantly increasing  factors  in  the 
world  food  situation. 

Finally,  there  is  the  psycholog- 
ical factor  of  the  commercial  and 
industrial  spirit  having  been 
broken.  Prices  have  broken — 
and  broken  badly.  So  extensive 
has  been  the  decline  that  food 
producers  in  general  are  ready  to 
unload  further  stocks  upon  the 
least  signs  of  a  higher  market. 
Hence,  we  forecast  a  very  re- 
stricted seasonal  rise  in  food 
prices  during^  the  coming  winter. 

Flour  Seems  Too  Low. 

We  forecast  higher  prices  for 
flour  during  the  next  few  months. 
Already  wheat  values  have  appar- 
ently passed  their  low  point.  In- 
itial marketings  of  this  year's 
wheat  crop  as  reported  by  the  De- 
partment of  Agriculture  have 
reached  a  peak.  At  any  rate,  fur- 
ther movement  of  wheat  to  market 
will  be  less  extensive  and  far  more 
gradual  than  during  the  fall. 
Precedent  shows  that. 


What  History  Shows. 

Precedent  also  shows  that  about 
this  time  of  the  year  there  usually 
starts  a  short  seasonal  rise.  We 
feci  that  this  year  this  tendency 

will  shortly  manifest  itself.  Vari- 
ous Government  officials  state  that 
their  investigations  show  stocks  of 
wheat  and  Hour  at  many  strategic 
points  have  been  allowed  to  be 
greatly  depleted.  Yes,  seriously 
depleted,  considering  the  time  of 
the  year. 

Why  Flour  Should  Advance. 

Hence,  we  feel  that  flour  prices 
during  the  winter  will  average 
higher  than  during  the  past  few 
weeks.  On  the  other  hand,  we  do 
not  expect  the  rally  to  proceed 
very  far.  Producers  have  been 
hard  hit  by  the  declines  of  the  last 
few  months.  Psychology  cuts  a 
figure  in  .that  with  more  remu- 
nerative prices  further  selling  is 
bound-  to  result.  In  a  word,  then, 
look  for  ah  irregular  flour  market 
for  the  near  future,  the  main  tend- 
ency being  upward.  • 
Sugar  Market  Still  Demoralized. 

According  to  all  of  the  rules  of 
the  game,  sugar  should  be  selling 
at  higher  values  than  at  present. 
With  so  much  publicity  during  the 
past  few  months,  and  with  Cuba 
still  upset  economically,  we  may 
not  see  the  customary  end-of-the- 
season  strength  in  sugar  prices. 

Cuba,  though,  rather  than  psy- 
chology, is  the  factor  to  watch. 
From  impressions  gathered  from 
the  State  Department,  we  should 
judge  that  financial  conditions 
there  were  so  unsatisfactory  and 
ready  cash  so  desirable  that  new 
sugar  will  put  in  an  early  appear- 
ance. As  clients  know,  Cuba  sells 
the  bulk  of  her  new  sugar  during 
the  first  four  months  of  the  year. 
We  should  judge  that  a  greater 
proportion  of  the  crop  would  be 
sold  during  January  and  February 
than  in  the  same  periods  of  the  last 
year  or  two. 

Hence,  our  forecast  is  that  sugar 
prices  will  rule  close  to  present 
levels  for  the  next  month  or  two. 
Potato  Market  Inactive. 

We  forecast  but  little  or  no 
change  in  potato  prices  during  the 
coming  weeks.    In  fact,  whatever 


rise  takes  place  at  all  during  the 
winter  should  be  occasioned  by 
^raffle  tie-ups.  In  other  words, 
the  cause  would  be  external  rather 
than  internal.  Certainly  there  are 
potatoes  enough. 

Bureau  of  Markets  reports  indi- 
cate a  rapid  movement  of  the  new 
crop  marketward  during  the  fall 
months.  Moreover,  with  further 
shipments  simply  awaiting  some 
betterment  in  price,  the  law  of 
gravity  alone  seems  ready  to 
operate,  thus  tending  to  prevent 
any  great  rise  in  price  for  a  con- 
siderable period.  Along  toward 
the  late  winter  or  early  spring, 
just  previous  to  initial  shipments 
of  new  southern  potatoes,  wre  may 
witness  a  rally  of  sizable  propor- 
tions. But  as  intimated  above,  we 
anticipate  very  little  change  in  the 
immediate  future. 
Cocoa  in  About  the  Same  Position. 

Cocoa  is  in  mpre  or  less  of  the 
same  position,  although  prospects 
of  an  early  rise  seem  to  be  smaller. 
Import  statistics  of  the  Bureau  of 
Foreign  and  Domestic  Commerce 
show  a  tremendous  increase  over 
pre-war  days.  Moreover,  from  for- 
eign agencies  we  are  led  to  be- 
lieve that  world  production  is  be- 
ing enlarged,  especially  in  those 
sections  where  production  dropped 
off  during  the  war.  Enlarged  do- 
mestic consumption  offsets  part  of 
the  increased  receipts,  it  is  true, 
but  we  feel  that,  barring  serious 
hindrance  to  shipping,  there  will 
be  but  little  rise  in  cocoa  for  some 
time. 

Rice  in  Plentiful  Supply. 

Rice,  from  all  outwTard  appear- 
ances, is  not  likely  to  rise  in  value 
for  some  time.  As  clients  know, 
this  year's  crop,  as  reported  by 
the  Department  of  Agriculture,  is 
the  largest  on  record.  Moreover, 
imports  are  running  ahead  of  last 
'  year,  and  exports  are  unsatisfac- 
tory. Consumption  is  not  only 
failing  to  keep  pace  with  the  in- 
creased output,  but  is  even  showing 
contraction.  Other  basic  products 
of  the  South  have  depreciated  in 
value  since  last  summer.  Hence, 
we  forecast  no  enhancement  in  rice 
values.  We  may  see  even  further 
reactions. 
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TIRE  STOCKS  MAY  SHOW  IMPROVEMENT; 
BOND  LIST  MOVES  IN  NARROW  LIMITS 


The  first  week  of  the  month  was 
rather  barren  of  any  outstanding 
developments  in  the  stock  and 
bond  markets,  and  prices  con- 
tinued to  move  within  quite  a  nar- 
row range.  The  rails  were  irreg- 
ular as  a  whole,  though  rather 
large  declines  in  Southern  Pacific 
and  New  Haven  were  probably- 
responsible  for  the  average  show- 
ing a  net  loss  of  approximately  a 
point  from  the  previous  week's 
close.  In  view  of  the  advance  in 
rails,  while  the  industrials  have 
been  going  down  during  the  last 
five  months,  a  continual  upward 
movement  for  the  former  can  not 
be  expected.  The  movement  for 
some  time  to  come  is  likely  to  be 
rather  limited  as  well  as  irregu- 
lar, dependent  upon  the  changing 
market  situation  and  daily  devel- 
opments. Rails  are  still  cheap, 
but  if  bought  during  even  mod- 
erate rallies,  can  easily  show  de- 
clines of  a  few  points.  The  ad- 
vance in  these  shares  is  not  going 
to  be  a  run-away  affair,  but 
should  come  gradually  as  the 
roads  indicate  the  varying  in- 
creases made  possible  by  the  re- 
cent advances. 

Frightened  Shorts. 

It  was  the  turn,  for  industrial 
stocks  to  advance  while  rails  de- 
clined, and  some  very  good  gains 
were  recorded  which  resulted  in 
showing  advance  of  about  four 
points  for  the  average  of  this 
group.  The  greater  part  of  this 
was  undoubtedly  due  to  covering 
by  frightened  -shorts  whose  position 
at  present  is  far  from  a  safe  one, 
with  prices  so  near  to  the  bottom. 
It  will  always  be  a  mystery  as  to 
why  there  are  so  many  people  will- 
ing to  go  short  of  stocks  at  levels 


anywhere  from  50  to  30  per  cent  of 
those  reached  at  the  top  of  a  bull 
market.  Traders  who  would  not 
even  think  of  selling  such  a  stock 
as  American  Woolen  at  130  will 
blissfully  go  short  of  it  around  70, 
and  wonder  why  they  lose  money 
in  the  stock  market.  Likewise, 
there  are  about  10  buyers  for  most 
stocks  at  high  prices  for  every  one 
when  the  same  shares  are  offered 
at  less  than  half  those  prices. 

Industrials  Fairly  Cheap. 

While  industrial  stocks  may  not 
be  as  low  as  they  should  go,  they 
are  cheap  enough  to  warrant  very 
careful  consideration  as  to  which 
ones  are  most  certain  to  prove  de- 
sirable purchases  when  the  proper 
time  comes.  Undoubtedly,  many 
issues  sold  very  close  to  their  low- 
est prices  at-the  end  of  the  Novem- 
ber break,  and  the  recurrence  of 
those  figures  would  justify  the 
buying  of  quite  a  number  of  in- 
dustrial issues.  Diversification 
will  add  safety  to  such  buying; 
nevertheless,  a  study  of  different 
groups  would  tend  to  show  that 
some  are  selling  at  greater  reduc- 
tions than  others,  and  in  many  in- 
stances will  show  correspondingly 
greater  gains  when  the  next  bull 
movement  gets  under  way. 

i    Tire  Stocks. 

An  examination  of  the  prices  of 
the  prominent  tire  stocks  listed  on 
the  New  York  Exchange  shows  a 
decline  of  from  approximately  103 
•  to  28  for  the  average  of  six  stocks 
from  the  high  of  1919  to  the  low 
of  1920.  During  this  period  the 
industrial  average  dropped  from 
135  to  85.  To  what  extent  can  the 
tire  industry  duplicate  its  past 
stock  market  record?  This  indus- 
try for  the  last  10  years  has  paid 


its  stockholders  very  handsomely, 
and  as  a  whole  should  do  as  well  in 
the  future.  In  view  of  the  enor- 
mous expansion  which  took  place 
in  1919,  it  may  be  some  time  before 
the  demand  is  again  pressing  upon 
the  supply,  but  the  number  of 
motors  in  1922  should  be  consider- 
ably above  the  present  figures, 
which  would  insure  prosperous 
conditions  in  this  industry.  The 
very  large  companies  have  had 
their  business  curtailed  more  than 
the  smaller,  due  to  the  great  fall- 
ing off  in  the  production  of  new 
cars,  which  .  was  a  considerable 
share  of  their  business.  This  fac- 
tor should  resume  its  normal  im- 
portance within  a  reasonable  time. 
Rumors  of  difficulties  in  the  in- 
dustry should  be  watched,  as  one 
of  the  largest  concerns  has  had 
rather  a  bad  time,  though  it  now 
appears  to  be  coming  out  of  it. 
Two  or  three  good  tire  companies 
should  be  included  in  any  indus- 
trial list. 

Bond  List  Off. 

The  bond  list  also  moved  in  nar- 
row limits,  showing  on  the  whole 
slightly  more  losses  than  gains. 
Liberties  were  off  slightly,  as  were 
also  foreign  issues.  Until  the  turn 
of  the  year  bonds  will  probably 
not  show  any  particular  signs  of 
strength,  though  new  issues  con- 
tinue to  meet  with  a  ready  accept- 
ance. Were  it  not  for  the  callable 
feature  in  most  of  the  new  issues, 
their  high  interest  rates  would 
make  them  quite  attractive,  and  in 
some  cases  this  high  yield  could 
well  be  taken  advantage  of.  The 
present  month  should  offer  good 
opportunities  for  bond  purchases, 
as  a  better  tone  to  the  market  is  to 
be  looked  for  after  January  first. 
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T  a*  r  iff 
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TARIFF  WILL  BE  READY  IN  JUNE; 

NEW  BILLS  ENTERED  IN  HOUSE 


From  now  on  we  are  all  going 
to  think  hard  and  violently  upon 
the  subjects  of  the  tariff  and 
taxes.  The  Republican  adminis- 
tration is  going  to  pin  its  faith 
upon  these  two  angles  of  readjust- 
ment and  try  to  smooth  them  out. 

As  explained  in  a  recent  bul- 
letin, tariff  legislation  in  the  past 
has  been  somewhat  bf  a  muddle. 
Business  interests  get  Congress 
all  muddled  up  on  the  subject; 
Congress  isn't  sure  of  its  own 
mind  even  if  left  alone  with  so 
complicated  and  technical  a  sub- 
ject; so  finally  a  last-minute  com- 
promise goes  through  labeled  a 
tariff.  This  is  generally  the  his- 
tory of  tariff  genesis,  and  of  much 
tax  legislation,  too. 

Bullish  on  Congress. 

How  about  this  time?  First  let 
it  be  stated  that  we  are  bullish  on 
Congress  until  proved  otherwise. 
We  are  always  willing  to  lean 
hard  on  the  glory  pedal  and  give 
Congress  credit  for  no  end  of 
altruism.  Business  men  should 
not  proceed  on  the  impression 
that  everyone  on  the  Hill  is  en- 
deavoring to  the  best  of  his  abil- 
ity (and  hers,  too,  now  that  we 
are  going  to  have  another  woman 
Congressman)  to  push  selfish  in- 
terests, for  such  is  not  the  case. 
More  than  you  would  realize  Con- 
gressmen have  a  national  vision 
and  try  to  work  for  the  Nation 
rather  than  for  a  particular  local- 
ity or  group. 

Tariff  Commission. 

Well,  admitted  that  tariff  legis- 
lation has  been  sort  of  a  mess, 
what  are  the  chances  for  broad 
and  honest  work  on  the  coming 
tariff?  Good.  The  Republicans 
have  the  advice  of  an  experienced 
though  poverty-stricken  Tariff 
Commission,  which,  though  in  its 
present  form  a  child  of  the  Demo- 
crats, should  be  preserved  by  the 
Republicans.  The  commission  has 
just  submitted  its  annual  report 
to  the  Ways  and  Means  Commit- 
tee of  the  House,  and  the  report 
will  in  time  be  printed.    It  takes 


in  studies  of  commodities  men- 
tioned in  the  acts  of  L918  and 
l!M(i  and  devotes  considerable 
space  to  surveys  of  industrial  con- 
ditions and  of  the  wool,  metal  and 
chemical  industries  in  England, 
as  well  as  domestic  situations. 

Added  to  this  is  a  group  of 
Republican  economists  and  bank- 
ers who  are  among  the  lead- 
ers of  constructive  and  moderate 
thought  on  tariff  matters.  If 
listened  to,  and  they  will  prob- 
ably receive  attention,  their  ad- 
vice will  mean  something. 

Hearings  will  begin  about  the 
first  week  in  January  before  the 
House  Ways  and  Means  Commit- 
tee, and  will  be  held  by  schedules! 
The  hearings  ought  to  last  three 
months.  When  completed  there 
will  be  the  big  job  of  writing  the 
tariff,  which,  in  our  opinion, 
should  take  another  three  months. 
.  Our  forecast  is  that  the  Repub- 
licans will  go  to  the  mat  with 
their  new  tariff  about  June. 

New  Bills. 

The  flood  of  bills  which  accom- 
panied Old  Home  Week  in  the 
House  had  to  do  mostly  with  the 
questions  of  the  times :  taxation, 
tariff,  immigration,  banking, 
housing  and  relief.  The  rescue- 
the-perishing  bills  were  not  quite 
as  numerous  as  was  expected,  but 
they  could  easily  be  discerned 
among  the  collection. 

Tariff. 

Tariff  bills,  H.  R.  14465,  to  in- 
crease duties  on  wheat ;  H.  R. 
14467,  for  an  embargo  on  wool 
and  a  retroactive  duty  from 
December  6;  H.  R.  14471,  to 
amend  Schedule  G;  H.  R.  14474, 
to  do  the  same;  H.  R.  14476,  to  re- 
peal par.  581  and  644;  H.  R. 
14655,  specializing  on  wheat;  H. 
R.  14661,  for  reduction  of  tariff 
duties;  H.  R.  14666,  ditto;  and 
H.  R.  14670,  to  amend  Schedule 
G,  were  referred  to  the  Committee 
on  Ways  and  Means. 

Among  the  immigration  bills 
were  H.  R.  14461  and  H.  R.  14671, 
to  suspend  immigration. 


Taxation. 

Taxation  bills  wore  of  various 
sorts.  II.  R.  1446.'!  favors  in- 
crease of  duties  on  the  manufac- 
ture of  asbestos;  H.  R.  14468 
would  exempt  Liberties  and  Vic- 
tories from  taxation  ;  H.  It.  14466 
and  H.  R.  14654,  to  tax  future 
sales  of  food  commodities,  as  is 
the  case  in  14657.  Bills  ,14463, 
14466  and  14468  went  to  the  Com- 
mittee on  Ways  and  Means.  Num- 
bers 14654  and  14657  are  in  the 
Committee  on  Agriculture. 

Regulatory  Bills. 

Some  of  the  bills  above  whose 
purpose  is  to  tax  future  sales  of 
foodstuffs  are  similar  to  another 
new  bill,  H.  R.  14656,  to  prevent 
the  sale  of  cotton  and  grain  in 
future  markets,  which  went  to  the 
Committee  on  Agriculture,  as  did 
H.  R.  14667,  to  regulate  grain  ex- 
changes, and  H.  R.  14668,  provid- 
ing for  the  stabilization  of  farm 
products  prices.  H.  R.  605  would 
direct  the  F.  T.  C.  to  investigate 
alleged  violations  of  antitrust 
laws  resulting  from  operations  of 
foreign  governments  in  the  grain 
markets.  It  is  in  the  Committee 
on  the  Judiciary. 

Manufacturers  of  textiles  may 
find  in  the  Committee  on  Agricul- 
ture H.  R.  14663,  to  regulate  the 
manufacture  and  sale  of  all 
woolen  cloth  and  fabrics  contain- 
ing wool,  mohair,  shoddy  cotton, 
silk,  tin,  fibers,  to  be  used  for 
wearing  apparel. 

H.  R.  14480  would  limit  the 
rate  of  interest  chargeable  by 
Federal  Reserve  Banks  to  5  per 
cent.  It  is  in  the  Committee  on 
Banking  and  Currency.  There 
also  is  H.  R.  14464,  to  amend  the 
Federal  Farm  Loan  Act. 

H.  R.  14473  and  H.  J.  Res.  389. 
now  in  the  Committee  on  Ways 
and  Means,  aim  to  encourage  in- 
vestment in  real  estate  mortgages 
and  to  reestablish  the  War  Fi- 
nance Corporation,  respectively. 

Although  we  do  not  believe  the 
chances  exceptional  for  wide- 
spread legislation,  some  of  these 
bills  are  worth  watching. 
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ANOTHER  FORD  EDUCATIONAL  PLAN; 

NEW  YORK  CLOTHING  SITUATION 


The  Ford  Motor  Company  has 
announced  that  100  men  have 
been  selected  as  students  in  the 
Ford  Institute,  which  is  designed 
to  give  a  practical  engineering 
education  through  a  four-year 
course  to  prominent  young  men. 
Many  of  the  students  are  without 
independent  incomes,  and  cash 
scholarships  will  be  given  yield- 
ing approximately  $20  a  week. 
By  way  of  partial  return,  every 
graduate  will  earn  his  diploma  by 
actual  work. 

The  students  are  under  no  ob- 
ligation to  the  Ford  Motor  Com- 
pany, nor  does  the  company 
make  any  promise  of  employment 
to  the  students.  ' 

A  large  manufacturing  com- 
pany is  ideally  equipped  for  the 
carrying  on  of  such  work  as  this. 
The  use  of  the  production  divi- 
sions as  laboratories  affords  an 
opportunity  to  the  students  to  get 
actual  practical  experience  dur- 
ing their  student  days.  The 
average  graduate  of  the  com- 
monly known  engineering  school 
must  spend  a  year  or  more,  most- 
ly more,  in  gaining  experience  in 
the  application  of  the  principles 
which  he  has  learned  through  his 
studies.  The  Fords  have  done 
wonderful  work  in  the  schools 
for  their  employes,  established 
several  years  ago,  and  they  un- 
doubtedly will  meet  with  the  same 
success  in  this  present  undertak- 
ing. It  will  not  be  many  years 
before  all  the  larger  corpora- 
tions fall  into  line  and  develop  or- 
ganizations for  the  same  purpose. 

Northwest  Labor. 

The  Associated  Industries  of 
the  Inland  Empire,  through  its 
secretary-manager,  J.  C.  H.  Rey- 
nolds, has  announced  that  the 
eight-hour  day  will  be  strictly  ad- 
hered to,  that  wages  in  lumber 
mills  will  not  be  materially  re- 
duced, and  that  wages  in  the 
woods  will  remain  at  50  cents  an 
hour.    He  also  said,  "The  Asso- 


ciated Industries  will  condemn 
any  individual  employer  who  at- 
tempts to  exploit  the  .  present 
surplus  of  labor." 

The  members  of  this  association 
represent  the  manufacturers  in 
the  Northwest.  In  that  section 
there  are  a  number  of  radical 
organizations  and  wage  reduc- 
tions at  this  time  would  supply 
them  with  valuable  ammunition 
for  use  in  the  furtherance  of  their 
propaganda.  Probably  this  fact 
had  something  to  do  with  the  as- 
sociation's announcement,  and 
they  showed  good  judgment  in 
acting  as  they  did.  Aside  from 
this  factor  in  the  situation  a  re- 
duction in  wages,  made  possible 
merely  by  the  existence  of  a  labor 
surplus,  would  be  a  violation  of 
the  square-deal  principle.  The 
application  of  this  in  industry  is 
by  far  the  biggest  point  _  to  be 
observed  in  making  industrial  life 
livable. 

N.  Y.  Clothing  Situation. 

■  Clothing  manufacturers  who 
are  members  of  the  Clothing 
Manufacturers'  Association  of 
New  York  have  informed  Sidney 
Hillman,  general  president  of  the 
Amalgamated  Clothing  Workers 
of  America,  that  negotiations  be- 
tween employers  and  union  em- 
ployes in  the  clothing  trade  are 
ended  until  the  unionists  agree  to 
the  principle  of  piecework,  as 
opposed  to  week  work,  in.  the  in- 
dustry. 

There  already  exists  a  certain 
amount  of  piecework  in  the 
trade,  which  the  unions  are  tol- 
erating. However,  they  flatly  op- 
pose any  extension  of  that  plan 
of  wage  payment. 

It  has  been  customary  for 
strongly  organized  unions  to  re- 
fuse to  permit  an  employer  to 
discharge  an  employe  unless 
agreed  to  by  the  union  itself. 
This  does  not  often  happen.  The 
union,  quite  effectively,  protects 
its  members  from  losing  their 
jobs  in  such  instances.  A  stand- 
ard weekly  wage,  giving  to  all 


operators  in  a  given  class  a  uni- 
form rate  of  wages,  in  combina- 
tion with  this  control  of  employ- 
ment by  the  union,  prevents  the 
manufacturer  from  protecting 
himself  against  those  of  his  em- 
ployes who  are  inclined  to  loaf. 

From  certain  angles,  the  cloth- 
ing situation  in  New  York  indi- 
cates that  the  unions  are  not  try- 
ing to  tear  down  the  so-called 
' '  capitalist  aNitocracy, ' '  but  rather 
to  substitute  for  it  a  labor  au- 
tocracy. 

Golden  Rule  in  Labor. 

Employes  of  the  Nash  Clothing 
Manufacturing  Company  in  Cin- 
cinnati, Ohio,  have  decided  volun- 
tarily to  surrender  their  jobs  for 
a  month,  either  January  or  Febru- 
ary, in  order  to  give  work  to  the 
unemployed  of  other  clothing  fac- 
tories. This  plant  is  operated  on 
a  golden-rule  basis. 

Eighteen  hundred  Erie  Rail- 
way employes,  realizing  that  rail- 
way finances  throughout  the  coun- 
try are  in  a  critical  condition, 
have  decided  to  propose  to  the 
management  that  they  be  given 
a  week's  vacation  in  the  last 
week  of  this  month. 

The  employes  of  these  two  com- 
panies form  but  a  very  small  per- 
centage of  the  total  labor  force 
of  the  entire  country,  but  their 
actions  are  significant  because  of 
the  fact  that  certain  groups  of 
labor  are  beginning  to  take  a 
larger  view  of  industrial  matters. 
This  sort  of  thing — a  man  volun- 
tarily giving  up  his  job  for  the 
purpose  of  letting  some  one  else 
have  a  job,  or  else  for  the  purpose 
of  saving  money  for  his  em- 
ployer— is  practically  unheard  of. 
When  such  things  occur  there 
must  be  a  definite  reason  for  the 
happening.  Undoubtedly  the 
frame  of  mind  of  the  employes 
is  such  as  to  be  highly  coopera- 
tive with  the  management,  and 
this  is  obtainable  only  by  the  em- 
ployer who  considers  his  labor  as 
part  of  his  business  rather  than 
as  part  of  his  equipment. 
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WHO  WILL  DEVELOP  BARTER  SYSTEM? 
SO.  AFRICAN  TRADE  TO  STAY  SLUMPED 


Official  reports  of  the  successful 
work  of  the  German  trading  or- 
ganization which  imports  from 
south  Russia  and  border  Baltic 
States  flax  and  hemp  for  which 
it  ships,  in  exchange,  machinery 
and  farm  implements,  has  revived 
in  Washington  discussion  of  the 
possibility  of  establishing  similar 
trading  concerns  here.  Many  ex- 
perts assert  that  it  is  entirely 
practical  for  a  group  of  business 
men  to  organize  trading  corpora- 
tions which  would,  for  instance, 
send  to  Central  European  coun- 
tries American  farm  machinery 
and  other  commodities  they  need 
and,  in  exchange,  accept  Central 
European  products  that  cain  be 
used  here.  These  imports  would 
be  sold  by  the  trading  company 
and  as  much  of  the  proceeds  as 
was  necessary  be  applied  to  pay- 
ing the  manufacturers  of  the  ex- 
ported American  goods.  If  trad- 
ing organizations  of  this  nature 
are- established,  it  is  likely  that 
they  will  develop  from  and  pos- 
sibly be  part  of  new  strong 
financial  groups  like  the  $100,000,- 
000  corporation  which  the  Amer- 
ican Bankers'  Association  is  or- 
ganizing, or  the  cotton  group  of 
the  South. 

Protection  in  Great  Britain. 

Par  exchange  is  20.43  German 
marks  to  the  pound  sterling, 
whereas  the  London  rate  on  Ber- 
lin has  been  running  about  263 
marks  to  the  pound.  Naturally 
this  is  influencing  the  selling  of 
German  goods  in  England  at  a 
price  which  the  home  manufac- 
turers can  not  meet,  and  the 
present  agitation  in  England  for 
an  antidumping  measure  is  like- 
ly to  lead  to  legislative  relief  as 
early  as  possible,  probably  the 
last  week  in  December. 

Apart  from  dumping  and  anti- 
dumping legislation,  as  far  as 
dyes  are  concerned,  it  is  unlikely 
that  the  dye  industry  will  demand 
high  import  restrictions,  which  is 
of  interest  to  the  industry  in  this 


country.  One  of  the  original  di- 
rectors of  the  British  Dyes,  Ltd., 
the  other  day  made  a  significant 
appeal,  nol  Eor  a  high  tariff,  but 
for  the  development  of  a  large 
corps  of  highly  trained  chemists 
and  physicists  capable  of  difficult 
and  technical  research.  It'  this  is 
to  be  the  attitude  of  the  British 
dye  manufacturer,  this  country 
might  well  keep  a  weather  eye  on 
his  development. 

Market  for  Fruit  in  China. 

A  consideration  of  the  potential 
market  for  American  fruit  in 
China  has  an  interest  to  more 
than  the  fruit  dealer.  Imported 
fruit  has  been  in  evidence  on  the 
high-grade  and  high-priced  Chi- 
nese fruit  stores  for  some  time, 
but  it  has  been  consumed  only  by 
the  wealthy.  Two  factors  should, 
it  is  officially  reported,  soon  sup- 
port trade  in  imported  fruits  in 
China:  the  gradually  increasing 
wage-earning  ability  of  the  Chi- 
nese, and  the  coming  development 
of  cold-storage  facilities  in  the, 
principal  Chinese  ports.  The  fruit 
dealer  and  the  manufacturer  of 
cold-storage  equipment  could,  we 
predict,  take  advantage  of  the 
situation  in  China.  For  .fresh 
and  dried  fruits  the  rate  of  duty 
is  only  5  per  cent  ad  valorem  plus 
5  per  cent  on  the  duty  as  a  port 
charge. 

A  Study  of  Foreign  Crops. 

The  Department  of  Agriculture, 
at  the  request  of  the  President, 
has  made  a  study  of  the  supply 
and  demand  for  wheat,  including 
the  importation  of  Canadian 
wheat  and  its  probable  effect  on 
the  domestic  market.  This  de- 
partment has  also  canvassed  the 
agricultural  situation  throughout 
the  world,  with  the  aim  of  putting 
before  the  American  farmer  a  pic- 
ture of  the  trend  of  markets  as  a 
whole.  The  report  of  Secretary 
Meredith  covering  the  depart- 
ment's work  for  1920  was  pub- 
lished on  Saturday,  the  11th,  but 
the  special  document  on  the  foreign 
agricultural  situation  will  not  be 


available  for  Home  weeks.  When 
it  is  ready,  we  predict  that  clients 

will  find  it  exceedingly  helpful  si 
a  barometer  of  purchasing  power 
next  year  in  some  of  the  countries 
to  which  they  export.  A  study  of 
crops  is  one  of  the  fundamental 
bases  of  sound  forecasting  of 
business  conditions. 

Trade  With  South  Africa. 

While  the  Union  Government  of 
South  Africa  is  in  the  fortunato 
position  of  being  able  to  report  a 
substantial  surplus  for  the  first 
six  months  of  the  current  finan- 
cial year  instead  of  a  deficit  esti- 
mated at  £165,000,  business  of  the 
country  is  dull,  stores  are  over- 
stocked with  imported  merchan- 
dise, quantities  of  wool  are  stored 
at  East  London  and  other  ports, 
and  business  failures  are  increas- 
ing. Imported  ores  will  probably 
not  be  required  for  some  years  to 
come,  and  rails  and  similar  ma- 
terial are  to  be  produced  in  quan- 
tity by  the  Pretoria  Iron  Works, 
Ltd.,  working  under  agreement 
with  the  Department  of  Railways 
and  Harbors.  The  trend  in  South 
Africa  is  to  develop  "home  in- 
dustry." This  and  other  funda- 
mental factors  make  it  impossible 
for  us  to  forecast  an  early  re- 
action from  the  present  pro- 
nounced slump. 

Condensed  Milk  in  France. 

A  low  point  in  the  export  of 
condensed  and  evaporated  milk 
to  France  was  reached  in  Septem- 
ber. We  do  not  expect  this  trade 
to  recover.  France  imported  con- 
densed milk  to  fill  a  war  need, 
which  is  passing.  During  the  war 
and  until  recently— and  to  some 
extent  still— both  milk  and  sugar 
were  scarce,  but  good  crops  of 
hay  this  fall  are  having  their 
natural  effect  on  the  home  milk 
supply.  As  a  matter  of  fact,  the 
demand  for  all  canned  goods  is 
likely  to  decrease  sharply.  Some 
permanent  market  will  be  found, 
but  it  is  too  early  to  determine 
the  extent  of  it.  Salmon,  from 
the  latest  reports,  is  in  good  de- 
mand. 
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SMALL  HOPE  FOR  PATERNALISTIC 

FINANCE;  RESERVE  BANK  CONDITION 


There  is  no  doubt  about  it,  the 
Treasury  is  against  governmental 
financial  paternalism,  except  in  so 
far  as  the  Federal  Reserve  Board 
is  paternalistic  in  policy  when  it 
raises  and  lowers  rediscount  rates. 
As  clients  know,  the  Federal  Re- 
serve Board  easily  dominates  the 
country's  banking  situation  in 
that  nearly  all  banks,  even  small 
State  affairs,  come  in  contact 
•through  Reserve  system  member 
banks  sooner  or  later. 

Just  now  the  agricultural  mem- 
bers of  Congress  are  wishing  they 
could  force  the  Treasury,  which,  of 
course,  includes  the  Reserve  Board, 
to  grant  credits  to  the  farmers.  If 
the  "War  Finance  Corporation 
could  arise  like  a  Phoenix  from  its 
ashes  they  feel  that  a  lot  of  ills 
could  be  cured. 

Mr.  Houston  and  the  Grange. 

But  neither  Mr.  Houston  nor 
Mr.  W.  P.  G.  Harding  thinks  well 
of  the  schemes.  Mr.  Houston  will 
fight  to  a  finish  any  plan  to  use  the 
Treasury  to  relieve  special  inter- 
ests. Even  the  proponents  of  the 
agricultural  relief  matter  admit 
that  such  action  by -Congress  would 
be  class  legislation.  However,  they 
say  the  farmers  are  getting  Bol- 
shevik. On  the  other  hand  the  Na- 
tional Grange  at  its  annual  meet- 
ing comes  out  strongly  against 
paternalism  in  the  shape  of  Gov- 
ernment relief.  The  grange  has  a 
good  economic  sense. 

Only  a  War  Aftermath. 

Mr.  W.  P.  G.  Harding  appeared 
before  the  joint  agricultural  com- 
mittee and  said  that  the  existing 
situation  was  a  purely  economic 
aftermath  of  the  war  and  that 
there  was  a  need  for  cooperation 
on  the  part  of  producers,  bankers, 
distributors  and  consumers. 

Some  persons  think  that  most 
of  the  cooperation  so  far  has  been 
in  the  nature  of  involuntary  par- 
ticipation in  a  messy  and  disgust- 
ing slump. 

A  representative  of  farm  organ- 
izations, who  also  appeared  before 
the  committee  of  inquiry,  stated 
that  he  believed  prices  of  farm 


products  would  rise  to  good  levels. 
Cotton,  he  believed,  would  soon  be 
back  at  around  30  cents  a  pound. 
If  the  farmers  have  to  sell  now, 
the  speculators  will  make  all  the 
money,  said  he. 

As  we  have  before  intimated, 
we  shall  be  undeniably  surprised 
if  much  relief  legislation  if  any 
at  all  is  passed  by  this  Congress. 
The  underlying  currents  in  the 
Senate  and  House  are  against  it. 

Condition  of  Reserve  Banks. 

Net  increases  of  41.4  millions  in 
discounted  paper,  as  against  ag- 
gregate reductions  of  11.3  mil- 
lions in  other  earning  assets,  ac- 
companied by  an  increase  of  43.6 
millions  in  net  deposits,  are  indi- 
cated in  the  Federal  Reserve 
Board's  weekly  consolidate  bank 
statement  issued  as  at  close  of 
business  on  December  3,  1920. 
Federal  Reserve  note  circulation 
fell  off  13.5  millions,  while  cash 
reserves  increased  by  2.9  millions. 
The  banks'  reserve  ratio,  accord- 
ingly, shows  a  decline  for  the 
week  from  44.4  to  44.1  per  cent. 

As  against  a  reduction  of  31.7 
millions  in  loans  secured  by  Gov- 
ernment war  obligations,  other  dis- 
counts show  an  increase  of  73.1 
millions.  Holdings  of  purchased 
paper  show  a  further  decline  of 
4.6  millions,  the  most  recent  total 
of  243  millions  constituting  a  low 
record  for  the  year.  Treasury 
certificates  on  hand  declined  by  6.6 
millions,  Boston  reporting  an  in- 
crease of  20  millions  in  the  hold- 
ings of  these  securities  through 
purchase  from  the  New  York  Bank, 
while  the  reduction  of  13  millions 
shown  for  the  Philadelphia  Bank 
is  due  to  redemption  of  an  equal 
amount  of  -special  certificates  by 
the  Government.  Total  earning 
assets  stood  at  3333.8  millions,  an 
increase  of  30.1  millions  for  the 
week. 

Of  the  total  of  1160.7  millions 
of  paper  secured  by  Government 
obligations,  633.3  millions,  or  54.6 
per  cent,  were  secured  by  Liberty 
Bonds,  312.5  millions,  or  26.9  per 
cent,  by  Victory  Notes,  and  214.9 
millions,    or   18.5   per   cent,  by 


Treasury  Certificates,  as  against 
52.8,  26.7  and  20.5  per  cent  of  a 
corresponding  total  of  1192.4  mil- 
lions shown  the  week  before.  Dis- 
counted paper  held  by  the  Boston, 
Philadelphia  and  Cleveland  Banks 
is  inclusive  of  152.7  millions  of 
bills  discounted  for  the  New  York 
Bank  and  six  other  Reserve  Banks 
in  the  South  and  Middle  West, 
compared  with  154.1  millions  re- 
ported the  week  before.  Accept- 
ance holdings  of  the  Philadelphia 
and  San  Francisco  Banks  are  given 
inclusive  of  9.3  millions  of  bank 
acceptances  purchased  from  the 
New  York  Bank. 

All  classes  of  deposits  show  sub- 
stantially larger  totals  than  on  the 
previous  Friday :  *  Government  de- 
posits— by  44.8  millions,  members' 
reserve  deposits — by  about  52  mil- 
lions, and  other  deposits,  compris- 
ing largely  foreign  government 
credits  and  non-members ' 'clearing 
accounts — by  2.8  millions.  On 
the  other  hand,  the  "float"  carried 
by  the  Reserve  Banks  and  treated 
as  a  deduction  from  immediately 
available  deposits  shows  an  in- 
crease of  about  56  millions.  The 
combined  result  of  these  changes 
in  the  deposit  "block"  is  seen  in 
an  increase  of  calculated  net  de- 
posits by  about  43.6  millions. 

An  $11,000,000  reduction  in 
Federal  Reserve  Note  circulation 
reported  by  the  Cleveland  Bank 
largely  accounts  for  the  total  de- 
cline in  note  circulation  shown, 
San  Francisco  reports  an  increase 
under  this  head  of  4.7  millions, 
while  most  of  the  other  banks  re- 
port slightly  smaller  "circulation 
figures  than  the  week  before. 
Federal  Reserve  Bank  note  circu- 
lation shows  a  nominal  gain  for 
the  week. 

An  increase  of  $120,000  in  paid- 
in  capital  reflects  largely  increases 
in  capitalization  by  member  banks 
in  the  Chicago,  St.  Louis  and  San 
Francisco  districts. 

Condition  of  Member  Banks. 

Substantial  reductions  in  Gov- 
ernment and  other  demand  de- 
posits, accompanied  by  increased 
borrowings  from  the  Federal  Re- 
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serve  Banks,  also  by  liquidation 
of  Treasury  Certificates  and  com- 
mercial loans,  are  indicated  in  the 
Federal  Reserve  Board's  weekly 
consolidated  statement  of  condi- 
tion on  November  26  of  824  mem- 
ber banks  in  leading  cities.  Re- 
serve balances  of  the  reporting 
institutions  likewise  show  a  sub- 
stantial decline. 

Holdings  of  Liberty  Bonds  and 
Victory  Notes  show  only  nominal 
changes,  while  those  of  Treasury 
Certificates  declined  during  the 
week  by  32.2  millions.  Loans  se- 
cured by  Government  obligations 
increased  by  11.8  millions,  loans 
secured  by  stocks  and  bonds  in- 
creased by  0.8  million,  while  all 
other  loans  and  investments,  com- 
posed largely  of  commercial  loans 
and  discounts,  show  a  reduction  of 
40.2  millions.  Member  banks  in 
New  York  City  report  a  slight  in- 
crease in  holdings  of  Government 
war  securities,  a  reduction  of  26.1 
millions  in  those  of  Treasury  cer- 
tificates, increases  of  3  and  32  mil- 
lions, respectively,  in  loans  sup- 
ported by  Government  and  cor- 
porate securities  and  net  liquida- 


tion of  23.7  millions  in  other  loans 
iiml  investments.  The  result  of  the 
above  changes  is  seen  in  a  decline 
of  total  loans  and  investments  by 
61.6  millions  for  all  reporting 
banks  and  of  13.6  millions  for  the 
member  banks  in  New  York  City. 

Accommodation  of  all  reporting 
banks  at  the  Federal  Reserve 
Banks,  as  shown  on  the  hooks  of  the 
latter,  increased  from  2,11!). 3  to 
2,173.7  millions,  or  from  12.6  to 
about  13  per  cent  of  the  banks' 
aggregate  loans  and  investments. 
Accommodation  of  the  New  York 
City  banks  at  the  local  Federal 
Reserve  Bank  shows  a  reduction 
from  806.1  to  803.2  millions,  the 
ratio  of  accommodation  continuing 
unchanged  at  14.5  per  cent. 

Net  withdrawals  of  Government 
funds  amounted  to  85.4  millions 
for  the  week,  other  demand  depos- 
its (net)  show  an  even  larger  re- 
duction of  100.2  millions,  while 
time  deposits  increased  by  25.1  mil- 
lions. The  New  York  City  banks 
report  reductions  of  36.2  millions 
in  Government  deposits  and  of  1.9 
millions  in  time  deposits,  while 
other  demand  deposits,  due  to  a 
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substantial  increase  in  bank  bal- 
ances, were  0.8  mi  1 1  ions  larger  t  han 
on  the  previous  Friday. 

Reserve  balances  of  the  report- 
ing banks,  in  connection  with  the 
large  reductions  in  deposits,  show 
a  decline  for  the  week  of  57.1  mil- 
lions, while  cash  in  vault  declined 
nearly  10  millions.  For  the  New 
York  banks  a  reduction  of  27.7 
millions  in  reserve  balances  and  an 
increase  of  6  millions  in  cash  hold- 
ings are  shown. 
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SALES  IN  SOUTH  ATLANTIC  STATES 

DUE  FOR  DECLINE;  SYNCHRONIZATION 


Look  for  increasing  sales  resist- 
ance in  those  States  comprising 
the  South  Atlantic  group— name- 
ly, Virginia,  North  and  South 
Carolina,  Georgia  and  Florida. 

The  income  of  this  section  being 
derived  largely  from  cotton,  cot- 
ton manufacturing,  lumber,  naval 
stores,  fruit  and  early  produce,  a 
glance  at  the  commodity  markets 
will  at  once  tell  the  story.  As 
clients  know,  the  course  of  com- 
modity prices  may  be  compared 
to  an  incoming  tide,  as  seen  at  a 
beach.  It  doesn't  have  a  single 
unbroken  trend.  Instead,  it  takes 
the  form  of  ripples,  some  of  great- 
er magnitude,  some  of  less. 

To  complete  this  allegorical  at- 
tempt, history  shows  that  prices 
back  and  fill,  rising  over  a  period 
of  a  few  weeks,  then  showing 
weakness  for  a  short  period. 
Commodities  until  very  recently 
have  registered  a  continuous  de- 
cline. As  we  intimate  in  our  Com- 
modity Forecast,  we  may  see  some 
intermittent  rally  before  the  end 
of  the  deflation  is  reached.  How- 
ever, the  net  result  is  a  consider- 
able loss  from  the  highly  remu- 
nerative selling  prices  for  these 
basic  products  of  the  last  year  or 
two. 

Hence  our  first  point  is  to  warn 
clients  to  be  ready  to  accept  some 
reduction  in  sales  opportunities  in 
this  section  during  the  winter, 
especially  as  compared  with  the 
same  period  of  a  year  ago.  Of 
course,  more  intensity  should  be 
registered  than  during  the  past 
few  months,  but  we  are  looking 
at  matters  from  a  broader  point 
\  of  view. 

Synchronize ! 

Now  for  the  second  considera- 
tion. A  new  word  came  into  use 
during  the  war,  the  word  "syn- 
chronize." It  was  used,  as  clients 
know,  to  describe  in  aerial  work 
how  machine-gun  bullets  could  be 
emitted  between  the  cycles  of  the 
propellor  blade.  Here's  the  point: 
The  time  to  Strike  for  greatest 
volume  of  sales  is  naturally  when 
the  income  is  the  greatest.  , 

We  firmly  believe  that  com- 
modity averages  this  winter  will 


be  higher  on  the  whole  than  dur- 
ing the  fall.  We  believe  with 
equal  faith  that  in  view  of  the 
disastrous  declines  of  the  summer 
and  fall,  and  the  uncertainty  re- 
garding the  ultimate  future  of 
business,  producers  of  merchan- 
dise will  be  only  ltoo  ready  to  con- 
vert into  cash  at  the  first  oppor- 
tunity. At  least,  they  will  if  they 
have  the  slightest  conception  of 
what  the  fundamentals  show,  even 
apart  from  "their  own  fears. 

In  other  words,  we  believe  that 
as  commodity  averages  increase 
their  cash  income  will  increase 
correspondingly. 

Hence,  our  advice  is  to  increase 
sales  pressure  in  this  section 
gradually,  but  none  the  less  firm- 
ly, as  the  winter  develops.  We 
forecast  that  those  who  lay  their 
plans  accordingly  as  regards  both 
sales  and  credits  will  fare  best  in 
the  long  run.  Moreover,  a  line  of 
staples  and  necessities  will  go  bet- 
ter than  specialties  and  styles. 

Cotton  Prices  on  the  Increase. 

As  an  example  of  "synchroniz- 
ing sales,"  cotton  is  a  worthy 
case.  Recently,  after  a  decline  of 
weeks,  and  even  months,  of  some 
50  to  60  per  cent,  cotton  brought 
but  little  if  any  above  the  pre-war 
average.  At  present,  cotton  is 
higher,  and  should  average  so 
during  the  winter.  It  is  well  to 
accept  the  inevitable  in  that  sales 
in  the  cotton  districts  are  more 
than  likely  to  run  considerably 
less  than  during  the  last  winter, 
but  nevertheless,  with  greater  in- 
come than  during  the  fall,  sales 
should  run  somewhat  better. 
When  we  realize  that  part  of  this 
section  comprises  a  large  percent- 
age of  the  cotton  production  of 
the  country  the  significance  of  the 
anticipated  winter  rise  is  easily 
apparent. 

Citrus  Fruit  Producers. 
Although  the  Shipping  season 
this  year  is  backward,  due  to  a 
late  start,  movements  of  oranges 
and  grapefruit  to  market  should 
soon  begin  to  approach  large 
totals.  We  must  reconcile  our- 
selves to  lower  averages  than  dur- 
ing the  two  preceding  seasons.  At 
the  same  time,  with  producers 


now  beginning  to  receive  the  pay- 
ments for  the  year's  work,  the 
purse  strings  should  loosen  very 
soon.  The  point  is,  though,  they 
should  begin  to  tighten  much 
earlier  than  last  year.  Hence, 
we  have  another  urgent  call  for 
synchronizing — almost  immediate- 
ly— in  the  citrus  fruit  producing 
and  handling  sections. 

Produce  Sections. 

We  forecast  smaller  sales  in  the 
early-produce  or  trucking  sec- 
tions than  last  winter,  although 
the  contraction  should  not  be  as 
severe  as  in  some  other  cases. 
Volume  should  be  maintained  at 
a  comparatively  high  plane,  al- 
though prices  per  unit  will  hardly 
be  as  generous  as  during  the  two 
years  immediately  preceding. 

Cotton  Manufacturing. 

In  the  cotton  manufacturing 
parts  of  this  district  somewhat 
less  sales  resistance  is  to  be  ex- 
pected than  during  the  fall.  The 
days  of  rampant  prosperity  is  un- 
doubtedly passed  for  this  cycle. 
Furthermore,  comparisons  with 
last  year  will  suffer.  However,  by 
riding  the  crest  of  the  wave  this 
winter,  the  best  should  be  made 
of  the  opportunity. 

Lumber  Districts. 

With  lumber  in  the  producing 
districts  participating  in  some 
degree  in  a  seasonal  upturn,  we 
•  forecast  less  sales  resistance  dur- 
ing the  winter.  Perhaps  the  im- 
provement will  be  limited.  Don't 
forget,  though,  that  lumber  has 
declined  but  comparatively  little 
since  last  spring.  Hence,  sales  ef- 
fort should  not  go  unrewarded 
this  winter,  although  the  broad 
outlook  is  anything  but  rosy. 
Naval  Stores  Returns  Smaller. 

Producers  of  naval  stores 
should  be  rather  indifferent  to 
sales  effort  during  the  winter, 
both  actually  and  relatively.  In- 
come to  producers  has  suffered 
considerable  reduction,  expenses 
are  heavy  and  continuous  during 
the  winter,  and  new  income  from 
the  new  crop  is  a  few  months  off. 
We  forecast  extreme  dullness  in 
these  sections  so  far  as  sales  are 
concerned  this  winter. 
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SENATOR-ELECT  CAMERON  OF  THE  WEST; 
FRANK  K.  NEBEKER;  TILMAN  PARKS  IS  ANTI 


RALPH  HENRY  CAMERON, 

the  new  Senator  from  Arizona, 
will  add  to  that  august  body  the 
person  of  a  real  western  sheriff  of 
former  days.  He  came  into  the 
Senate  on  the  Republican  tide  of 
the  last  election,  a  native  of  rock- 
ribbed  Maine,  who  carried  his  in- 
herited political  faith  with  him 
into  the  West  when  he  went  there 
in  search  of  room  to  carry  out  his 
stock-raising  ideas. 

That  he  defeated  the  present  in- 
cumbent, Senator  Marcus  Smith, 
Democrat,  means  the  Republicans 
gained  another  entering  vote 
along  the  border  States  of  the 
Solid  South  for  their  tariff  prin- 
ciples. This  Senator  will  take 
considerable  interest  in  the  same 
wool  and  cattle  issues  which  will 
concern  his  colleagues  from  the 
extreme  Northwestern  States  and 
does  not  promise  to  offer  much 
deviation  from  the  straight  cau- 
cus-bound member  of  the  Senate. 
But  this  will  not  be  his  maiden 
effort  in  the  Congress  and  he  has 
been  sufficiently  good  as  a  politi- 
cian back  home  to  promise  some 
more  than  average  participation 
in  that  inside  political  game 
played  in  the  Senate  committee 
rooms.  He  was  the  Territorial 
Delegate  from  Arizona  in  the 
Sixty-first  and  Sixty-second  Con- 
gresses before  that  State  was  ad- 
mitted into  the  Union. 

His  most  spectacular  political 
office  was  that  of  sheriff  of  Co- 
conine  County  in  Arizona.  He 
galloped  over  the  cactus  stretches 
of  that  county  for  criminals  a  la 
moving-picture  films  for  three  suc- 
cessive terms.  He  was  later  given 
the  more  dignified  post  of  mem- 
ber and  chairman  of  the  Board  of 
Supervisors  for  the  county.  The 
tourists  know  him  as  the  builder 
and  maintainer  of  the  famous 
Bright  Angel  Trail  into  the  Grand 
Canyon  of  the  Colorado  in  his 
adopted  State.  He  has  lived  in 
Arizona  since  he  was  13  years  old, 
migrating  there  in  1870,  and  tak- 
ing a  common  school  education  as 
his  chief  equipment.  Night 
schools  and  supplemental  -study, 
however,  were  resorted  to  by  the 
young  man  as  an  aid  to  ambi- 
tion.  Besides  cattle  and  politics, 


mines  have  also  been  one  of  his 
intei-ests. 

He  was  born  at  South  port, 
Maine,  and  now  makes  his  home 
at  Flagstaff,  Arizona. 


FRANK  K.  NEBEKER,  known 
as  "Judge"  by  official  courtesy 
around  the  Department  of  Justice, 
is  the  Assistant  Attorney  General 
of  the  United  States  designated  to 
wind  up  the  present  administra- 
tion's anti-trust  prosecutions.  Ac- 
cording to  the  testimony  given  by 
him  recently  before  the  Congres- 
sional committee  considering  ap- 
propriations, there  are  large  suits 
pending  against  alleged  combina- 
tions in  restraint  of  trade,  so  the 
new  Assistant  Attorney  General 
will  likely  do  more  than  just  keep 
the  present  status  quo  verdant 
for  his  Republican  successor.  It 
is  usual  in  the  instances  of  the  ex- 
ecutive posts  filled  by  Presidential 
commissions  directly  under  the 
members  of  the  cabinet  for  the 
incumbents  to  offer  their  resigna- 
tions immediately  after  the  new 
cabinet  is  formed  if  there  is  a 
change  in  administration. 

He  has  been  with  the  Depart- 
ment of  Justice  for  about  a  year 
handling  the  Land  Settlement 
cases  before  the  Supreme  Court 
prior  to  his  appointment  a  week 
or  so  ago  to  succeed  Judge  Ames, 
resigned. 

Mr.  Nebeker  is  a  native  and 
citizen  of  Utah.  He  was  born  at 
Logan,  in  1870,  and  graduated 
from  Cornell  University,  in  New 
York  State,  with  an  LL.  B.  de- 
gree, in  1895.  His  practice,  which 
was  started  in  his  home  town,  has 
been  varied,  the  major  part  of  it 
being  of  a  prosecuting  nature,  a 
field  in  which  he  has  made  his  best 
record.  At  one  time  he  was  as- 
sistant counsel  for  the  Oregon 
Short  Line  Railway,  with  head- 
quarters at  Salt  Lake  City,  and 
has  variously  been  county  at- 
torney and  United  States  prose- 
cuting attorney  for  a  Utah  cir- 
cuit. He  attracted  Federal  atten- 
tion by  his  work  as  assistant'  to 
the  attorneys  prosecuting  W.  D. 
Haywood  and  other  leaders  of  the 
I.-  W.  W.  at  the  Chicago  trials 
of  some  months  past  His  activi- 
ties as  the  chief  of  the  Land  Set- 


tlement cases  has  been  mainly  in- 
vestigative and  research,  but  the 
new  post  returns  him  to  prosecu- 
tion effort. 

The  "Judge"  is  a  golf  en- 
thusiast, being  a  mem  bet  of  the 
Columbia  Country  Club  at  Wash- 
ington. He  is  also  a  member  of 
the  National  Press  Club  at  the 
Capital  and  the  Commercial  Club 
of  Salt  Lake  City,  Utah.  His 
legal  home  is  now  Laketown, 
Utah. 


TILMAN  PARKS,  of  Hope, 
Arkansas,  will  be  a  running-mate 
of  Representative  Tom  Blanton,  of 
Texas,  according  to  all  the  signs 
relative  to  the  new  member  of  the 
Arkansas  delegation.  The  former 
was  elected  on  a  platform  anti- 
everything  and  linked  himself 
with  the  Texas  Representative  by 
declaring  in  his  campaign  litera- 
ture that  "Tom  Blanton  is  the 
only  honest  man  in  the  Congress." 

The  new  member  is  rated  as  a 
Democrat,  but  he  was  so  anti-ad- 
ministration and  against  all  things 
now  established  at  Washington 
that  an  amusing  story  is  told 
about  his  pre-election  speeches. 
A  Republican  traveling  salesman 
making  the  Southwest  is  reported 
to  have  offered  the  candidate  for 
Congress  $1,000  a  week  to  take 
the  stump  against  the  Democrats 
in  the  North  and  East,  so  bitter 
and  vitrolic  were  his  criticisms 
of  his  own  party 's  management  of 
national  affairs. 

Representative-elect  Parks  was 
born  at  Lewisville,  Arkansas, 
about  45  years  ago,  the  son  of  a 
Populist  leader  of  that  State.  He 
graduated  from  the  Washington 
and  Lee  University  of  Virginia 
and  was  United  States  district  at- 
torney when  he  ran  for  Congress. 
He  has  served  in  the  lower  House 
of  the  State  Legislature,  also.  He 
has  gone  on  record  against  the  in- 
come and  excess-profits  taxes  and 
believes  the  executive  branches  of 
the  Government  are  "unneces- 
sary." On  the  one  hand  he  be- 
lieves ' '  the  trusts  stand  under  the 
protecting  wing  of  the  country" 
and  on  the  other  he  has  stated  he 
will  join  with  Representative 
Blanton  in  the  latter 's  fight 
against  organized  labor. 
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THE  COMMISSIONER  OF  INTERNAL 

REVENUE  MAKES  ANNUAL  REPORT 


Summary  of  annual  report  of 
the  Commissioner  of  Internal 
Revenue,  William  M.  Williams: 

Tax  collections  for  the  fiscal 
year  ended  June  30,  1920,  under 
the  War  Revenue  Act  of  1918  and 
other  Internal  Revenue  tax  legis- 
lation amounted  to  $5,407,580,- 
251.81,  as  compared  with  $3,850,- 
150,078.56  for  the  preceding  fiscal 
year,  an  increase  of  $1,557,430,- 
173.25,  or  40.5  per  cent. 

Large  income  taxpayers  gener- 
ally availed  themselves  of  the 
privilege  of  instalment  payments, 
which  first  became  operative  in 
connection  with  the  returns  made 
under  the  Revenue  Act  of  1918. 
Payments  made  during  the  first 
six  months  of  the  fiscal  year  1920 
embraced  the  third  and  fourth  in- 
stalments of  income  and  profit 
taxes  due  on  income  in  the  cal- 
endar year  1918,  together  with  ad- 
ditional collections  on  assessments 
made  for  prior  years,  while  the 
payments  made  during  the  last 
six  months  of  the  fiscal  year  em- 
braced the  first  and  second  instal- 
ments of  the  income  and  profit 
taxes  on  income  in  the  calendar 
year  1919,  together  with  addi- 
tional collections  made  on  assess- 
ments for  prior  years.   The  total 
of  the  income  and  excess  profits 
tax  collections  for  the  fiscal  year 
1920   amounted   to  $3,956,936,- 
003.60,   compared  with  $2,600,- 
783,902.70  for  the  fiscal  year  1919, 
an  increase  of  $1,356,152,100.90. 
The    miscellaneous  collections 
amounted  to  $1,450,644,248.21  for 
the  fiscal  year  1920,  compared 
with   $1,249,366,175.86   for  the 
fiscal  year  1919,  an  increase  of 
$201,278,072.35. 

Resulting  from  the  work  of  the 
Income  Tax  Unit  additional  taxes 
aggregating  $376,977,667.49  were 
assessed  during  the  year.  With 
the  prospective  increase  in  per- 
sonnel it  is  believed  that  the 
assessments  to  be  made  during  the 
fiscal  year  1921  may  result  in  the 
collection  of  $1,000,000,000  in  ad- 
ditional taxes. 

Capital  Stock  Tax  Division. 

The  capital  stock  tax  is  an  ex- 
cise tax  payable  annually  in  ad- 


vance in  July  and  is  imposed  upon 
corporations,  joint-stock  com- 
panies, associations  and  insur- 
ance companies,  for  the  privilege 
of  doing  business.  Some  325,000 
corporations  are  re'quired  to  file 
returns.  The  amount  of  capital 
stock  tax  collected  for  the  fiscal 
year  was  $93,020,420.50. 

Regular  and  additional  assess- 
ments due  to  increases  in  the  rate 
affecting  1919  returns  on  hand 
and  discoveries  in  the  audit 
amounted  to  $33,771,597.69. 

Child  Labor  Tax  Division. 

The  section  of  the  act  levying 
tax  upon  the  employment  of  child 
labor  became  effective  April  25, 
1919,  two  months  before  the  be- 
ginning of  the  fiscal  year. 

The  basis  for  the  tax  is  employ- 
ment in  a  mine  or  quarry  of  a 
child  under  16  years  of  age;  or 
in  a  mill,  cannery,  workshop,  fac- 
tory, or  manufacturing  establish- 
ment of  a  child  under  14  years  of 
age ;  or  of  a  child  between  14  and 
16  for  more  than  eight  hours  in 
a  day  or  more  than  six  days  a 
week  or  before  6  o'clock  in  the 
morning  or  after  7  o'clock  in  the 
evening. 

The  amount  of  tax  imposed  for 
nonobservance  of  these  standards 
is  10  per  cent  of  the  annual  net 
profits  of  the  taxpayer.  An  estab- 
lishment secures  immunity  from 
the  tax,  however,  by  procuring 
prior  to  employment  or  permit- 
ting a  child  to  work,  a  certificate 
in  which  the  child's  age  has  been 
authoritatively  established,  and 
by  observing  the  time  limitations. 
During  the  last  year  Federal  age 
certificates  were  issued  by  child 
labor  tax  officers  in  five  States. 
In  a  sixth 'State  Federal  age  cer- 
tificates were  issued  by  school  au- 
thorities. There  were  reported 
from  these  States  32,207  applica- 
tions for  age  certificates.  Of  18,- 
750  cases  definitely  disposed  of, 
15,810  children  received  certifi- 
cates and  2,905  children  were  re- 
fused because  applicants  had  not 
attained  the  prescribed  age.  The 
remaining  applications  were  tem- 
porarily continued  until  adequate 
proof  of  age  could  be  obtained, 


dropped  because  not  prosecuted 
further,  or  are  still  under  investi- 
gation. 

Sales  Taxes. 

The  revenue  derived  from  the 
sales  and  special  taxes  during  the 
fiscal  year  ended  June  30,  1920, 
was  largely  in  excess  of  the  esti- 
mates made  at  the  time  the  act 
went  into  effect.  On  June  30, 
1919,  approximately  320,000  tax- 
payers were  making  returns  of 
these  taxes.  The  number  had  in- 
increased  to  over  436,000  on  June 
30,  1920.  For  the  fiscal  year  the 
total  amount  collected  from  these 
various  taxes  amounted  to  $784,- 
855,170.98.  Details  are  shown  in 
tables  1  and  2  on  pages  50  and 
80,  respectively,  of  the  report. 
Tobacco  Taxes. 

The  total  receipts  from  all  to- 
bacco taxes  during  the  fiscal  year 
ended  June  30,  1920,  were  $295,- 
809,355.44,  an  increase  of  $89,806,- 
263.60,  or  43.6  per  cent,  over  the 
preceding  year.  These  receipts 
were  the  largest  ever  collected, 
and  they  exceeded  the  total  in- 
ternal-revenue receipts  from  all 
sources  for  any  fiscal  year  prior 
to  1911,  except  1901  and  1866. 

The  total  receipts  from  tobacco 
taxes  for  1920  were  five  times 
those  of  1910,  nearly  four  times 
the  1915  receipts,  nearly  three 
times  those  of  1917,  and  almost 
double  the  receipts  for  1918. 

Tobacco  taxes  comprised  17.1 
per  cent  of  the  total  receipts  from 
all  internal  revenue  sources  in 
1916,  12.7  per  cent  in  1917,  5.2  per 
cent  in  1918,  5.3  per  cent  in  1919, 
5.4  per  cent  in  1920,  the  decrease 
being  due  to  vastly  increased  re- 
ceipts from  income  and  sales 
taxes  under  the  Revenue  Acts  of 
1917  and  1918. 

The  receipts  from  tobacco  taxes 
for  the  period  July  1,,  1919,  to 
February  29,  1920,  were  $197,534,- 
165.93,  an  increase  over  the  cor- 
responding eight  months  of  the 
previous  year  of  $82,582,422.25, 
or  71  per  cent.  This  comparison 
is  made  for  the  purpose  of  show- 
ing the  results  from  the  increased 
rates  of  tax  in  effect  since  Febru- 
ary 25,  1919. 

More  than  four-fifths  of  the 
total  receipts  from  tax  on  tobacco 
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manufactures  came  from  seven 
States,  as  follows:  North  Caro- 
lina, $108,457,156.85;  New  York, 
$48,187,428.8:* ;  Virginia,  $20,721,- 
138.76;  Pennsylvania,  $20,195,- 
573.49;  New  Jersey,  $18,742,- 
131.26;  Ohio,  $15,154,286.86;  Mis- 
souri, $12,319,733.51;  total,  $243,- 
777,449.56,  or  82.4  per  cent  of  the 
total  receipts. 

Since  1917  cigarettes  have  fur- 
nished the  greatest  revenue  of 
any  tobacco  item.  Prior  to  that 
time  manufactured  tobacco  stood 
first  as  a  revenue  producer,  with 
the  exception  of  the  years  1902 
to  1907,  inclusive,  when  cigars 
lead. 

Oleomargarine. 

During  the  year  73  factories 
produced  391,279,512  pounds  of 
oleomargarine,  an  increase  of  32,- 
062,941  pounds  over  the  produc- 
tion for  1919.  The  revenue  in  tax 
on  oleomargarine  and  the  occupa- 
tional taxes  for  the  fiscal  year 
1920  amounted  to  $3,728,276.05, 
an  increase  of  $936,444.97  over 
the  amount  collected  during  the 
preceding  fiscal  year. 

Adulterated  Butter. 

Receipts  from  the  tax,  10  cents 
a  pound,  on  adulterated  butter  in 
the  occupational  taxes  imposed 
upon  manufacturers  of  and  whole- 
sale and  retail  dealers  in  adulter- 
ated butter  amounted  to  $57,- 
023.34,  a  decrease  of  $15,264.58 
from  the  previous  year. 

Fermented  Liquor. 

During  the  fiscal  year  ended 
June  30,  1920,  there  were  583 
breweries  in  operation,  compared 
with  669  at  the  close  of  the  pre- 
ceding fiscal  year.  The  quantity 
of  fermented  liquor  produced  dur- 
ing the  year  aggregated  9,231,280 
barrels,  compared  with  27,712,648 
barrels  during  the  previous  year. 
This  decrease  in  the  number  of 
breweries  and  in  the  output  of 
fermented  liquor  was  brought 
about  by  legislative  restrictions 
that  became  effective  during  the 
year.    The  act  of  November  21, 

1918,  prohibited  the  manufacture 
of  fermented  liquors  on  and  after 
May  1,  1919,  and  the  National 
Prohibition  Act  of  October  28, 

1919,  prohibited  the  manufacture 
for  beverage  use  of  fermented 
liquors  containing  one-half  of  1 
per  cent  or  more  of  alcohol  by 
•volume  after  the  approval  of  the 
act. 


Wines  and  Cordials 

Revenue  from  taxes  on  wines 
and  cordials  in  1920  amounted  to 
$4,017,596.82,  compared  with  $10,- 
521,609.14  in  1919,  $9,124,368.56  in 
1!)18,  and  $5,164,075.03  in  1917. 
The  total  production  amounted  to 
20,082,458.49  gallons  for  the  fiscal 
year  ended  June  30,  1920,  of 
which  18,747,143.15  gallons  had 
not  over  14  per  cent  alcoholic  con- 
tent; 860,540.34  gallons  had  over 
14  per  cent  but  not  over  21  per 
cent  alcoholic  content;  and  474,- 
775  gallons  had  over  21  per  cent 
and  not  over  24  per  cent  alcoholic 
content.  On  June  30,  1920,  there 
were  17,677,370.49  gallons  of  wuie 
on  hand,  compared  with  17,521,- 
147.57  gallons  on  hand  June  30, 
1919. 

During  the  past  fiscal  year  the 
production  of  both  dry  and  forti- 
fied wines  was  much  less  than  in 
the  preceding  year.  There  were 
on  hand  in  bonded  wineries  and 
storerooms  June  30,  1920,  156,- 
222.92  gallons  in  excess  of  the 
quantity  on  hand  June  30,  1919. 
The  falling  off  in  the  production 
of  wine  and  the  increase  in  the 
quantity  on  hand  at  the  end  of 
the  fiscal  year  were  due  to  the  re- 
strictions imposed  by  the  prohibi- 
tion laws. 

The  prohibition  field  organiza- 
tion comprises  two  classes  of  su- 
pervisory officers  known  as  super- 
vising Federal  prohibition  agents 
and  Federal  prohibition  directors, 
each  with  a  force  of  employes 
operating  under  their  immediate 
control.  , 
Distilled  Spirits. 

During  the  fiscal  year  ended 
June  30,  1920,  there  were  pro- 
duced from  materials  other  than 
fruit  99,615,792  taxable  gallons  of 
distilled  spirits,  an  increase  of 
639,673.7  gallons  compared  with 
the  quantity  produced  during  the 
preceding  fiscal  year. 

Of  this  class  of  spirits  there 
were  removed  from  bonded  ware- 
houses on  payment  of  tax  28,220,- 
909.6  taxable  gallons,  a  decrease  of 
53,377,176.9  from  the  quantity  tax 
paid  during  the  preceding  fiscal 
year.  This  decrease  resulted  from 
the  prohibition  of  the  use  of  sprits 
for  beverage  purposes. 

The  quantity  of  spirits  remain- 
ing in  distillery  and  general 
bonded  warehouses  and  bonded 
warehouses   under   Title   III  of 


the  National  Prohibition  Act  at 
the  close  of  the  fiscal  year  1920 
was  55,863,745.2  gallons,  a  de- 
crease of  16,494,405.9  gallong  from 
the  quantity  (72,358,151.1  gal- 
lons) in  bond  at  the  close  of  the 
preceding  fiscal  year. 

Denatured  Alcohol. 

During  the  fiscal  year  1920 
there  were  withdrawn  from  bond, 
free  of  tax,  for  denaturation,  45,- 
640,948  proof  gallons  of  alcohol 
and  rum,  against  60,399,308  proof 
gallons  withdrawn  for  this  pur- 
pose during  the  previous  year. 

Intoxicating  Liquors  in  Possession 
January  17,  1920. 

Title  II  of  National  Prohibition 
Act  provides  that: 

Every  person  legally  permitted 
under  this  title  to  have  liquor 
shall  report  to  the  commissioner 
within  10  days  after  the  date 
when  the  18th  amendment  of  the 
Constitution  of  the  United  States 
goes  into  effect,  the  kind  and 
amount  of  intoxicating  liquors  in 
his  possession. 

The  total  number  of  inventories 
filed  in  compliance  with  the  pro- 
visions of  the  above  section  was 
77,711,  which  showed  2,233,021.2 
proof  gallons  of  distilled  spirits 
and  1,749,474.3  wine  gallons  of 
wines,  liqueurs,  cordials,  and  sim- 
ilar compounds  in  possession  on 
January  17,  1920. 

'  Liquor  Tax  Assessments. 

During  the  fiscal  year  ended 
June  30,  1920,  the  assessment  of 
such  taxes  as  are  within  the  ad- 
ministration of  the  Prohibition 
Unit  aggregated  $19,345,781.47,  of 
which  $10,976,648.20  represents  as- 
sessments of  liquor-law  liabilities 
made  since  January  16,  1920.  As- 
sessments of  the  "double  tax"  im- 
posed by  section  35  of  the  Na- 
tional Prohibition  Act  amounted 
to  $1,849,605.24,  and  $2,682,000 
was  for  "additional  penalties" 
provided  by  that  section.  Assess- 
ments of  narcotic  taxes  (includ- 
ing miscellaneous  collections  of  5 
per  cent  penalties,  interest,  etc.) 
amounted  to  $263,021.06. 

The  number  of  liquor  permits 
issued  under  the  provisions  of  the 
National  Prohibition  Act  from 
January  16  to  June  30  was  62,759. 
The  classes  of  permits  and  the 
numbers  issued  under  each  class 
are  shown  on  pages  35  and  36  of 
the  report. 
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RECENT  GOVERNMENT  PUBLICATIONS  AFFECTING  BUSINESS 

Books  and  monographs  written  by  government  experts  and  representing  the  expenditure  of 
thousands  of  dollars  in  research  for  the  benefit  of  your  business. 


SPECIFIC  LIST 


Industrial  Machinery  in  France  and 
Belgium,  by  Charles  P.  Wood  (Spe- 
cial Agents'  Series  204  of  the  Bureau 
of  Foreign  and  Domestic  Commerce). 
Covers  present  conditions  of  the 
trade,  industrial  conditions  after  the 
war,  industrial  methods,  trade  meth- 
ods, etc.    Price,  10  cents. 

Stowage  of  Ship  Cargoes,  by 
Thomas  Rothwell  Taylor  (Miscella- 
neous Series  No.  92  of  Bureau  of 
Foreign  and  Domestic  Commerce). 
Covers  the  principles  and  methods  of 
stowing,  stowing  to  secure  maximum 
weights  and  volume,  stowing  to  pre- 
vent damage  or  danger  to  the  ship 
or  crew,  etc.    Price,  35  cents. 

Insect  Control  in  Flour  Mills,  by 

E.  A.  Back  (Agriculture  Department 
Bulletin  872).  Covers  Mediterranean 
flour  moth,  methods  of  control,  con- 
trol of  other  parasites,  artificial  con- 
trol measures,  etc.    Price,  15  cents. 

The  Cost  of  Producing  Cotton,  by 

L.  A.  Moorhouse  and  M.  R.  Cooper 
(Agriculture  Department  Bulletin 
896).  Covers  842  records  in  1918  and 
covers  yield  of  cotton  in  the  South, 
analysis  of  1918  costs,  relation  of 
acreage  and  yield  to '  net  cost  per 
pound  of  lint,  farm  receipts,  etc. 
Price,  15  cents. 

Sugar  Beet  Growing  Under  Humid 
Conditions  (Farmers'  Bulletin  568, 
revised).  Covers  climatic  conditions, 
fertilizers,  drainage,  planting,  etc. 
Price,  5  cents. 

Diseases    of    Southern  Pecans 

(Farmers'  Bulletin  1129).  Covers 
scab,  nursery  blight,  fungi,  mistletoe, 
brown  leaf-spot,  crown-gall,  anthrac- 
nose,  rosett,  winter  injury,  staghead, 
kernel  spot,  etc.    Price  5  cents. 

Rice  Growing  in  California  (Farm- 
ers' Bulletin  1141).  Covers  general 
requirements  for  the  crop,  irrigation 
varieties,  harvesting  diseases  and  in- 
sects, rice  products,  etc.  Price,  5 
cents. 

Sugar  Beet  Seed  Growing  in  the 
Rocky  Mountain  States  (Farmers' 
Bulletin  1152).  Covers  cultivation  of 
•the  best,  harvesting,  thrashing,  etc. 
Price,  5  cents. 

Cowpeas  Utilization  (Farmers'  Bul- 
letin 1153).  Covers  principal  uses  of 
cowpeas,  harvesting,  storage  of  seed, 
feeding,  value,  pastures,  etc.  Price, 
5  cents. 

Essentials    of    Animal  Breeding 

(Farmers'  Bulletin  1167).  Covers  the 
science  of  breeding,  art  of  breeding, 
livestock  improvements,  some  incor- 
rect ideas  of  heredity,  etc.  Price,  5 
cents. 


Labor  Department 

Farm  labor.  Report  of  special  commit- 
tee appointed  toy  Secretary  of  Labor  to 
investigate  complaints  against  tempo- 
rary admission  of  allies  for  agricul- 
tural purposes,  t 

International  Labor  Conference.  League 
of  Nations,  International  Labor  Con- 
ference, (proceedings  of)  1st  annual 
meeting,  Opt.  29-Nov.  29,  1919,  Wash- 
ington, r>.  C.    *Paper,  60c. 

Children's  Bureau. 

Child  labor.  Industrial  instability  of 
ohild  workers,  study  of  employment- 
certificate  records  in  Connecticut.  (In- 
dustrial series  5;  Bureau  publication 
74.)    *Pape;r,  10c. 

i     Labor  Statistic  Bureau. 

Anthrax.  Anthrax  as  occupational  dis- 
ease. (Bulletin  267;  Industrial  acci- 
dents and  hygiene  series.)  *Paper,  20c. 

Industrial  surveys.  Industrial  survey  in 
selected  industries  in  United  States, 
1919,  preliminary  report.  (Bulletin 
265;  Wages  and  hours  of  labor  series.) 
*Paper,  75c. 

International  Association  of  Industrial 
Accident  Boards  and  Commissions. 
Proceedings  of  6th  annual  meeting  of 
International  Association  of  Industrial 
Accident  Boards  and  Commissions, 
held  at  Toronto,  Canada.  Sept.  23-26, 
1919.  (Bulletin  273;  Workmen's  in- 
surance and  compensation  series.) 
*Paper,  20c. 

Women's  Bureau. 

Night-work  laws  in  United  States,  sum- 
mary of  State  legislation  regulating 


night    work    for   women.  (Bulletin 

7.)  t 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  clients 
should  ask  their  secretaries  to  read 
the  directions  carefully.  We  do  not 
publish  these  documents,  nor  do  we 
keep  them  in  stock.  Clients  Will  find 
it  a  saving  of  time  to  deal  directly 
with  the  Governmental  agencies  men- 
tioned below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  the  Superintendent  of 
Documents.  Washington,  D.  C.  Publica- 
tions marked  (t)  may  be  obtained  free 
by  making  application  to  the  Department, 
Bureau  or  Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
York  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in  ex- 
change for  Government  publications  sold 
by  the  Superintendent  of  Documents  may 
be  purchased  from  his  office  in  sets  of  20 
for  $1.00. 


Committee  for  Aeronautics 

Bearings     (aeronautical  instruments.) 

Efficiency  of  small  bearings  in  instru- 
ments of  type  used  in  aircraft.  (Re- 
port 94.)    *Paper,  5c. 


Navy  Department 

Naval  Consulting  Board. 
Naval    Consulting    Board    of  United 

States;  by  Lloyd  N.  Scott.  "Cloth, 
$1.25. 

Hydrographic  Office. 

Australia.  Australia  pilot:  v.  1,  South 
coast  of  Australia  from  Cape  Leeuwh 
to  Cape  Northumberland.  ((Publica- 
tion)   167.)    tCloth,  90c. 

—  Same:  v.  2,  South  and  east  coasts  of 
Australia  from  Cape  Northumberland 
to  Part  Jackson,  including  Bass  Strait 
and  Tasmania.  ((Publication)  168.) 
tCloth,  90c. 

British  Islands  pilot:  v.  1,  South  coast 
of  England  from  Scilly  Isles  to  the 
Thames,  with  sailing  directions  for 
English  Channel.  ((Publication)  144.) 
tCloth,  90c. 

Lights.  List  of  lights,  including  uniform 
time  system  and  radio  time  signals  of 
the  world:  v.  4,  British  Islands;  cor- 
rected to  July  18,  1920.  ((Publication) 
33.)    tPaper,  60c. 

Mediterranean  pilot:  v.  1,  Strait  of 
Gibraltar,  south  and  southeast  coast 
of  Spain,  African  coast  from  Cape 
Spartel  to  Gulf  of  Gabes,  including 
Balearic  Islands.,  ((Publication)  151.) 
tCloth,  90c. 

Mexico  and  Central  America  pilot,  west 
coast,  from  United  States  to  Colombia, 
including  gulfs  of  California  and 
Panama,  ((Publication)  84.)  tCloth, 
90c. 

Persion  Gulf  pilot,  comprising  Persian 
Gulf,  Gulf  of  Oman  and  Makran  coast. 
((Publication)  158.)    tCloth,  90c. 

Scandinavia  pilot:  v.  1,  The  Naze  to 
Christiania,  thence  to  the  Kattegat, 
also  the  Naze  to  Bergen.  ((Publica- 
tion) 140.)    tCloth,  90c. 


State  Department 

Abyssinia.  Treaty  between  United  States 
and  Ethiopia,  signed  at  Addis-Ababa, 
June  27,  1914,  proclaimed  Aug.  9,  1920. 
(Treaty  series  647.)  t 


Tariff  Commission 

Barytes,  barium  chemical,  and  lithopone 
industries,  including  cost  of  produc- 
tion, 1919.  (Tariff  information  series 
18.)    *  Paper,  15c. 

Drugs.  Crude  botanical  drug  industry. 
(Tariff  information  series  19.)  *Pa- 
per,  10c. 

Reciprocity  with  Canada,  study  of  ar- 
rangement of  1911.    *Paper,  20c. 
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The  United  States  Bulletin  Service  is 
a  weekly  presentation  of  the  activities 
and  real  opinions  of  the  departmental 
heads  and  their  experts  in  Washington. 
The  official  Government  reports  are  con- 
fined to  a  statement  of  past  history  with- 
out any  suggestion  as  to  what  the  future 
will  be.  Nevertheless,  these  officials 
have  their  opinions  and  forecasts;  more- 
over, they  should  be  most  valuable.  It 
is  Dhe  purpose  of  The  United  States 
Bulletin  Service  to  ascertain  and  publish 
such  forecasts. 

It  strives  to  interpret  the  work  of  the 
Governmental  agencies  at  Washington 
from  the  business  man's  point  of  view. 
It  is  strictly  nonpartisan,  seeking  only 
the  truth  regarding  finance,  business, 
industry  and  politics;  it  is  neutral  in 
contests  without  the  indifference  which 
ignores  every  issue. 

The  United  States  Bulletin  Service  is 
designed  to  be  a  continuous  post-college 
course  for  the  leaders  in  business, 
finance,  industry  and  politics.  It  is  pre- 
pared for  executives  and  those  who  hope 
to  be  executives.  It  treats  of  the  leading 
events  of  the  week  and  interprets  them 
in  accordance  with  the  latest  economic 
and  psychological  research  and  from  the 
point  of  view  of  the  executive. 
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U.  S.  Bulletin  Advisory  Service,  $250  a 
year. 

U.  S.  Bulletin  Executives'  Service: 
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Service,  Babson  Institute,  Wellesley  Hills, 
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IMPORTS  AND  EXPORTS  BY  COUNTRIES 

BUREAU  FOREIGN  AND  DOMESTIC  COMMERCE. 

Month  of  October  10  Months  Ended  October 

1B20  1919  1920  1919 

Imports  From: 

Grand  Divisions —                        Dollars.  Dollars.  Dollars.  Dollars. 

Europe                                          87,802,117  90,373,210  1,078,373,197  542,922,937 

North   America                        101,174,401  109,278,333  1,472,621,686  972,616,642 

South    America                           47,369,425  68,262,827  684,978.335  549,675,281 

Asia                                              74,572,961  118,762,928  1,138,319,376  816,374,722 

Oceania                                     22,645,250  13,547,720  174,167,756  130,266,050 

Africa                                                699,649  1,620,132  143,822,687  86,988,705 

Total                                           334,263,803  401,845,150  4,692,283,037  3,098,844,337 

Principal  Countries — 

Belgium                                       4,307,236•  1,250,398  40,159,664  4,152,042 

Denmark                                      1,119,074  526,936  16,983,586  4,960,590 

France                                       11,749,406  14,055,604  142,047,441  87,312,160 

Germany                                     8,021,701  2,167,608  75,771,411  4,914,787 

Greece                                         1,016,312  1,965,878  17,883,044  24,628,062 

Italy                                            4,365,360  7,224,329  65,348,634  40,893,785 

Netherlands                                6,816,895  9,180,220  84,677,485  61,271,308 

Norway                                        1,718,047  439,222  17,044,965  4,891,172 

Spain                                           3,629,381  3,376,864  34,434,247  38,143,202 

Sweden                                        3,417,673  2,690,423  23,930,742  9,562,514 

Switzerland                                  4,217,559  2,554,102  47,858,542  19,281,178 

United  Kingdom                       33,617,133  41,718,294  467,639,794  219,502,346 

Canada                                       71,541,276  55,596,560  489,187,957  394,155,150 

Central    America                        2,443,150  3,093,009  62,476,967  39,328,590 

Mexico                                       12,968,001  12,271,375  148,939,566  118,143,918 

Cuba                                           11,265,090  34,874,826  693,994,386  375,310,639 

Argentina                                   14,971,430  23,773,398  190,224,534  155,955,865 

Brazil                                         14,498,109  24,171,680  205,370,227  184,953,444 

Chile    .'.                                     7,807,230  5,794,025  105,805,857  64,691,587 

Uruguay                                         592,786  3,783,598  31,839,435  41,823,531 

China                                           9,613,252  19,368,411  179,523,484  125,249,186 

British  India                             11,609,280  19,818,070  161,755,321  110,839,494 

Dutch  East  Indies                    19,258,750  7,835,399  111,270,655  57,022,302 

japan                                         21,223,735  43,171,942  387,133,597  315,522,040 

Australia                                     2,222,989  4,205,656  41,971,562  49,377,793 

Philippine    Islands                     15,027,692  6,076,609  101,894,265  54,575,244 

British  South  Africa                     209,962  268,354  19,203,590  33,442,974 

Egypt                                                 5,638  607,385  93,678,527  29,136,517 

Month  of  October  10  Months  Ended  October 

1920  1919  1920  1919 

Exports  To: 

Grand   Divisions —                       Dollars.  Dollars.  Dollars.  Dollars. 

Europe                                     432,882,748  407,101,891  3,721,217,098  4,263,920,746 

North  America                        179,238,802  117,897,407  1,598,193,445  1,029,080,203 

South   America                         59,827,556  39,287,045  491,356,725  376,536,653 

Asia                                           45,898,163  49,895,070  675,161,245  581,407,864 

•    Oceania                                      25,765,168  11,210,575  212,747,559  169,951,136 

Africa                                         17,116,133  -  6,226,461  133,647,348  78,099,804 

Total                                        751,728,570  631,618,449  6,832,323,420  6,498,996,406 

Principal  Countries — 

Belgium                                     16,382,061  32,342,621  237,345,560  314,374,270 

Denmark                                     7,440,473  11,342,621  72,642,324  140,009,060 

France                                       79,092,926  67,494,672  579,179,343  757,402,051 

Germany                                    32,449,265  20,663,521  217,937,288  52,420,095 

Greece                                          1,410,089  2,592,312  31,703,846  31,621,425 

Italy                                          35,693,826  31, 471,737  312,825,745  366,091,049 

Netherlands                               33,494,166  20,357,776  ,182,097,515  197,250,120 

Norway                                        7,733,569  18,485,843  82,813,992  117,802,768 

Spain                                          18,443,559  8,344,700  113,972,094  82,459,444 

Sweden                                         9,081,143  7,879,599  99,810,214  116,199,036 

Switzerland                                  6,368,145  4,068,931  38,895,397  69,331,731 

United  Kingdom                      160,973,621  164,955,782  1,561,669,174  1,856,290,033 

Canada   t                          86,643,891  67,987,718  841,193,156  587,639,662 

Central  America                         6,973,714  4,623,759  70,895,975  44,528,600 

Mexico                                       20,762,596  9,942,552  152,715,993  106,373,128 

Cuba                                          51,884,014  27,357,181  411,964,865  214,566,863 

Argentina                                  21,858,443  13,874,154  164,474,845  131,625,518 

Brazil                                         15,143,613  12,279,001  120,259,361  101,417,402 

Chile                                            4,867,920  3,449,293  42,139,485  46,699,613 

Uruguay                                      3,227,547  1,905,116  27,083,945  28,331,940 

China                                          12,841,799  7,090,736  121,418,830  90,287,250 

British  India                             8,534,115  5,733,791  83,359,941  58,638,431 

Dutch  East  Indies                      6,113,544  3,577,471  42,989,296  41,475,197 

japan                                         12,067,012  19,658,946  350,585,960  289,219,833 

"  Australia                                    12,319,392  4,800,019  94,296,793  83,503,599 

Philippine  Islands                       8,212,981  4,133,420  79,132,831  61,296,171 

British  South  Africa                  6,334,791  2,746,277  48,885,527  37,909,692 

Egypt                                          2,237,124  1,506,028  32,818,370  8,488,789 
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The  Nation's  finances  have  shown  marked  im- 
provement during  the  past  year.  The  total  ordinary 
receipts  of  $6,694,000,000  for  the  fiscal  year  1920  ex- 
ceeded those  for  1919  by  $1,542,000,000,  while  the 
total  net  ordinary  expenditures  decreased  from  $18,- 
514,000,000  to  $6,403,000,000.  The  gross  public  debt, 
Which  reached  its  highest  point  on  August  31,  1919, 
when  it  was  $26,596,000,000,  had  dropped  on  No- 
vember 30,  1920,  to  $24,175,000,000.  There  has  also 
been  a  marked  decrease  in  holdings  of  Government 
war  securities  by  the  banking  institutions  of  the  coun- 
try, as  well  as  in  the  amount  of  bills  held  by  the  Fed- 
eral Reserve  Banks  secured  by  Government  war  ob- 
ligations. This  fortunate  result  has  relieved  the 
banks  and  left  them  freer  to  finance  the  needs  of 
agriculture,  industry  and  commerce.  It  has  been  due 
in  large  part  to  the  reduction  of  the  public  debt,  es- 
pecially of  the  floating  debt,  but  more  particularly 
to  the  improved  distribution  of  Government  securities 
among  permanent  investors.  The  cessation  of  the 
Government's  borrowings  except  through  short-term 
certificates  of  indebtedness  has  been  a  matter  of  great 
consequence  to  the  people  of  the  country  at  large  as 
well  as  to  the  holders  of  Liberty  Bonds  and  Victory 
Notes,  and  has  had  an  important  bearing  on  the  mat- 
ter of  effective  credit  control.  The  year  has  been 
characterized  by  the  progressive  withdrawal  of  the 
Treasury  from  the  domestic  credit  market  and  from 
a  position  of  dominant  influence  in  that  market.  The 
future  course  will  necessarily  depend  upon  the  extent 
to  which  economies  are  practiced  and  upon  the  bur- 
dens placed  upon  the  Treasury,  as  well  as  upon  in- 
dustrial developments  and  the  maintenance  of  tax  re- 
ceipts at  a  sufficiently  high  level. 

The  fundamental  fact  which  at  present  dominates 
the  Government 's  financial  situation  is  that  seven  and 
a  half  billions  of  its  war  indebtedness  mature  within 
the  next  two  and  a  half  years.  Of  this  amount  two 
and  a  half  billions  are  floating  debt  and  five  billions 
Victory  Notes  and  War  Savings  Certificates.  The 
fiscal  program  of  the  Government  musf  be  determined 
with  reference  to  these  maturities.  Sound  policy  de- 
mands that  Government  expenditures  be  reduced  to 
the  lowest  amount  which  will  permit  the  various  serv- 
ices to  operate  efficiently  and  that  Government  re- 
ceipts from  taxes  and  salvage  be  maintained  suffi- 
ciently high  to  provide  for  current  requirements,  in- 
cluding interest  and  sinking  fund  charges  on  the 
public  debt,  and  at  the  same  time  retire  the  floating 
debt  and  part  of  the  victory  loan  before  maturity. 
With  rigid  economy,  vigorous  salvage  operations  and 
adequate  revenues  from  taxation  a  surplus  of  cur- 
rent receipts  over  current  expenditures  can  be  real- 
ized and  should  be  applied  to  the  floating  debt.  All 
branches'  of  the  Government  should  cooperate  to  see 
that  this  program  is  realized. 

I  can  not  overemphasize  the  necessity  of  economy 
in  Government  appropriations  and  expenditures  and 
the  avoidance  by  the  Congress  of  practices  which  take 
money  from  the  Treasury  by  indefinite  orvrevolving 
fund  appropriations.  The  estimates  for  the  present 
year  show  that  over  a  billion  dollars  of  expenditures 
were  authorized  by  the  last  Congress  in  addition  to 


the  amounts  shown  in  the  usual  compiled  statements 
of  appropriations.  This  strikingly  illustrates  the  im- 
portance of  making  direct  and  specific  appropriations. 

The  relation  between  the  current  receipts  and  cur- 
rent expenditures  of  the  Government  during  the  pres- 
ent fiscal  year,  as  y-ell  as  during  the  last  half  of  the 
last  fiscal  year,  has  been  disturbed  by  the  extraor- 
dinary burdens  thrown  upon  the  Treasury  by  the 
transportation  act,  in  connection  with  the  return  of 
the  railroads  to  private  control.  Over  $600,000,000 
has  already  been  paid  to  the  railroads  under  this  act 
— $350,000,000  during  the  present  fiscal  year;  and  it 
is  estimated  that  further  payments  aggregating  pos- 
sibly $650,000,000  must  still  be  made  to  the  railroads 
during  the  current  year.  It  is  obvious  that,  these 
large  payments  have  already  seriously  limited  the 
Government's  progress  in  retiring  the  floating  debt. 

Closely  connected  with  this,  it  seems  to  me,  is  the 
necessity  for  an  immediate  consideration  of  the.  re- 
vision of  our  tax  laws.  Simplification  of  the  income 
and  profits  taxes  has  become  an  immediate  necessity. 
These  taxes  performed  an  indispensable  service  dur- 
ing the  war.  The  need  for  their  simplification,  how- 
ever, is  very  great,  in  order  to  save  the  taxpayer  in- 
convenience and  expense  and  in  order  to  make  his 
liability  more  certain  and  definite.  Other  and  more 
detailed  recommendations  with  regard  to  taxes  will  no 
doubt  be  laid  before  you  by  the  Secretary  of  'the 
Treasury  and  the  Commissioner  of  Internal  Revenue. 

TARIFF  HEARING  DATES. 

Schedule  A  (chemicals,  oils  and  paints) — January 
6,  7,  8. 

Schedule  B  (earths,  earthenware,  glassware) — Janu- 
ary 10,  11. 

Schedule  C  (metals  and  manufactures  of) — January 
12,  13,  14. 

Schedule  D  (wood  and  manufactures  of) — January 
15,  17. 

Schedule  E  (sugar,  molasses  and  manufactures  of) — 
January  18,  19. 

Schedule  F  (tobacco  and  manufactures  of) — Janu- 
ary 20. 

Schedule  G  (agricultural  products  and  provisions) — 

January  21,  22,  24. 
Schedule  H  (spirits,  wines  and  other  beverages) — 

January  25. 

Schedule  I  (cotton  manufactures) — January  26,  27. 
Schedule  J  (flax,  hemp  and  jute,  manufactures  of) — 

January  28,  29. 
Schedule  K  (wool  and  manufactures  of) — January 

31,  February  1,  2. 
Schedule  L  (silks  and  silk  goods) — February  3,  4. 
Schedule  M  (papers  and  books) — February  5,  7. 
Schedule  N  (sundries) — February  8,  9,  10. 
Free  list — February  11,  12,  14. 

Administrative  and  miscellaneous — February  15,  16. 
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EVENTS  AND  BUSINESS 


LABOR:  The  clothing  manufacturers 
of  New  York  have  declared  for  the  open 
shop  and  are  forming  an  alliance  to  meet 
the  program  of  the  needle  workers  alli- 
ance. Further  particulars  may  be  secured 
from  William  Bandler,  president  of 
the  Clothing  Manufacturers  Association, 
Hotel  Brevoort,  New  York. 


FUEL :  Government  statistics  show  that 
more  coal  has  been  mined  during  1920 
than  ever  before  and  that  the  fuel  shortage 
should  have  passed  its  peak.  The  only 
stumbling  block  today  is  transportation. 
Clients  may  expect  to  buy  their  coal 
cheaper  every  month  from  now  on. 


EXPORTS:  Outlook  for  billion  dollar 
export  corporation  good.  A.  B.  A.  commit- 
tee turned  matter  over  to  Chicago  open 
meeting,  which  is  going  ahead  under 
Chairman  John  McHugh,  of  Mechanics 
and  Metals  National,  of  New  York.  Pro- 
pose to  call  it  Foreign  Trade  Financing 
Corporation.  Stock  to  be  bought  by  manu- 
facturers, bonds  by  public.  This  should 
arouse  business  men  to  necessity  of  really 
studying  foreign  trade  situation. 


RUSSIA:  Washington  D.  Vanderlip  has 
valued  Lenin  grant  in  western  Siberia 
to  American  interests  at  $3,000,000,000. 
Said  further  that  Russia  wanted  locomo- 
tives, not  sympathy,  and  that  republican 
form  of  government  would  come  in  two 


years.  Present  necessity  for  United 
States  to  open  trade  with  Russia.  Will 
this  be  done?  We  believe  so,  within  six 
months. 


TAXES:  Pretty  nearly  time  to  sound 
knell  of  excess  profits  tax.  Must  be  noted, 
however,  that  full  relief  from  heavy  taxa- 
tion may  not  come  for  some  years.  In  the 
meantime  prospects  point  to  sales  tax. 
Reports  to  this  office  show  a  few  mills 
making  new  contracts  stipulating  sales 
tax,  if  imposed,  to  be  automatically  added 
to  price. 


FARMERS:  Senate  has  passed  resolu- 
tion directing  revival  of  War  Finance 
Corporation  to  relieve  farmers.  Resolu- 
tion also  states  Federal  Reserve  Board 
should  take  action  to  permit  member  banks 
to  extend  farmers  credit.  Measure  will 
now  go  to  House.  Delay  of  six  weeks 
probable.  Our  best  advice  is  that  the  legis- 
lation is  purely  window  dressing. 


IMMIGRATION:  House  has  passed 
immigation  bill,  banning  incomers  for  one 
year,  by  293 — 41.  Senate  will  not  pass 
it  in  present  form,  but  a  bill  curtailing 
immigration  will  be  passed  this  session. 


STOCK  MARKET:  Slump  seen  in  stock 
and  bond  markets  as  result  of  December  15 
tax  payments.  Intermediate  rally  to  be 
expected  soon. 
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Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  December  20,  1920 

INDUSTRIAL— The  industrial  situation 
has  received  a  severe  shock.  The  impression 
in  Washington  is  that  no  serious  attempt  will 
be  made  by  private  financial  interests  to  remedy 
the  situation  until  the  Republicans  come  into 
office  in  March* 

MERCANTILE— More  drastic  mark- 
downs  by  retail  stores,  followed  by  further 
failures,  may  be  expected.  The  wise  merchant 
is  making  every  effort  to  reduce  his  stock. 

BANKING— The  turn  in  the  money  mar- 
ket has  been  reached*  Lower  rates  may  be  ex- 
pected in  1 921*  Banks  will  be  glad  to  loan 
you  money  before  long* 

INVESTMENTS— Owing  to  rapid  de- 
cline in  commodity  prices  it  is  probable  that 
the  upturn  in  the  stock  market  will  take  place 
earlier  than  it  naturally  would. 

LABOR"-  Unemployment  is  becoming  quite 
general*  Wage  reductions  are  taking  place; 
labor  has  lost  the  whip  hand  which  it  has  had 
for  the  past  four  years. 


— 


io:>i 


Forecast 

The  most  complete  commodity  record* 
in  America  are  at  the  Agriculture,  In- 
terior and  other  Departments  in  Wash- 
ington. 


MORE  WHOLESALE  COMMODITY  DECLINES; 

STEEL  AND  IRON  WILL  BE  CHEAPER 


Drastic  declines  in  the  whole- 
sale commodity  markets  still  con- 
tinue. Cotton,  wool,  and  the  other 
textiles  are  still  declining  in  price. 
Grain,  corn,  and  other  foodstuffs 
are  approaching  pre-war  levels. 
During  the  past  week  the  price  of 
tobacco  has  reached  the  lowest 
figure  in  five  years,  while  sugar 
dropped  to  less  than  4  cents  for 
raw  and  about  8  cents  for  refined. 
Retailers  should  pay  no  attention 
to  the  advice  of  salesmen  calling 
upon  them;  their  prices  will  be 
lower  notwithstanding  their  talk 
to  the  contrary.  Every  month 
from  now  on  retailers  should  be 
able  to  buy  goods  for  less  money. 

Construction  costs  and  building 
materials  continue  to  hold  firm  as 
a  group.  This  is  due  primarily  to 
the  way  iron  is  holding  up  in 
price  and  the  cost  of  transporta- 
tion, labor,  and  fuel.  Transporta- 
tion costs,  however,  will  be  read- 
justed and  reductions  may  be  ex- 
pected at  any  time  in  the  cost  of 
labor  and  fuel.  Drastic  reduc- 
tions are  about  to  be  witnessed  in 
the  price  of  brick,  cement,  and 
lumber.  Notwithstanding  the  op- 
timistic talk  of  Mr.  Gary  and  Mr. 
Schwab,  lower  prices  for  pig  iron 
and  steel  are  next  in  order. 

A  Winter  Bulge? 

Earlier  in  the  fall  we  antici- 
pated a  winter  bulge  in  business — 
and  commodities  as  well.  We  still 
feel  that  there  are  enough  of  the 
basic  barometers  of  industry  to 
cause  at  least  during  the  winter  a 
temporary  halt  in  the  decline,  and 
possibly  develop  a  short  upswing 
I  in  business.  In  view  of  recent 
tendencies  of  commodities,  to  hold 


lip  against  the  downward  tide  of 
business,  we  anticipate  on  the 
whole  but  little  widespread  buoy- 
ancy in  commodity  average  over 
the  next  few  months.  Instead,  it 
is  more  than  possible  that  further 
deflation  may  take  place  in  com- 
modity prices  even  during  the 
period  of  transportation  congestion 
and  inclement  weather.  Clients 
can  easily  see  that  now  is  not  the 
time  to  build  up  inventories. 

Leather  Market  Spotty. 

Spotty  in  this  respect— heavy 
leathers  we  forecast  will  continue 
in  a  weak,  concessionary  position, 
bivt  certain  light,  upper  grades  will 
be  slower  in  reflecting  the  read- 
justment in  business.  The  law  of 
gravity,  as  reflected  by  heavy 
stocks  and  liberal  imports  of  sole 
leathers,  argues  for  no  immediate 
uplift  in  the  market.  Consumption 
in  certain  localities  is  increasing 
slightly,  especially  in  the  shoe 
manufacturing  districts  of  the 
East,  but  in  the  mlain  the  net  in- 
crease is  little  to  brag  of. 

Light  leathers,  on  the  other  hand, 
are  not  so  susceptible  to  gravity, 
as  stocks  are  not  so  burdensome. 
As  clients  know,  producing  centers, 
especially  European,  are  slow  in 
getting  back  into  pre-war  activities. 
The  result  is  that  although  domes- 
tic consumption  has  had  a  case  of 
sleeping  sickness  for  the  past  few 
months,  imports  have  not  caused 
stocks  to  pile  up  as  in  the  ease  of 
heavier  grades.  While  there  can 
naturally  be  no  long  swing  rise, 
nevertheless,  we  forecast  more  re- 
sistance to  downward  pressure  than 
in  the  case  of  sole  and  other  heavy 
leathers. 


Rubber  More  Resilient  Than  the 
Market. 

Earlier  in  the  year  we  printed 
a  forecast  that  rubber,  then  Belling 
at  45  cents  and  over,  could  be  sold 
at  a  profit  as  low  as  30  cents.  The 
latter  has  been  reached,  and  even 
lower.  Moreover,  we  do  not  see 
the  end  yet ;  neither  the  end  of  the 
decline,  nor  the  turning  point  for 
a  rise.  Too  much  rubber  tells  the 
whole  story.  We  would  feel  more 
sanguine  for  the  future  if  we  were 
not  receiving  data  portending  to 
show  that  the  peak  of  the  increased 
production  of  plantation  grades 
was  still  somewhat  distant,  perhap> 
a  few  more  years  in  the  future. 

It  is  but  natural  to  expect  inter- 
mittent fluctuations.  However,  we 
forecast  these  changes  will  be  with- 
in narrow  limits,  and  the  tendency 
is  still  in  a  downward  direction. 
At  any  rate,  the  time  is  not  yet  at 
hand  to  build  up  large  inventories. 

Best  Paper  Markets  Thing  of  the 
Past. 

Paper  has  seen  its  greatest  pros- 
perity for  the  present  cycle.  Board 
markets  have  broken  badly  al- 
ready, and  other  grades  may 
be  expected*  to  follow  during 
the  .winter  and  early  spring 
when  increased  production  or- 
dinarily takes  place.  Newsprint 
and  some  other  grades  on  contract 
may  be  the  last  to  drop,  but  the 
tendency  is  quite  marked.  It  has 
taken  a  long  time  for  the  paper 
market  to  start  the  inevitable  defla- 
tionary process,  but  after  it  is  all 
over  the  paper  market  will  be 
better  off,  while  here  and  there, 
especially  in  certain  inaccessible 
consuming  centers,  there  may  be 
cases  where  higher  prices  may  be 
asked.  We  forecast  generally  in- 
difference and  a  gradual  lowering 
of  paper  in  all  its  forms. 


1052 


Every  seine  business  man  will  follow 
the  banking  and  credit  policy  of  the  Fed- 
eral Reserve  Board. 


MONEY  SITUATION  WILL  IMPROVE; 

FEDERAL  RESERVE  RATIO  GOING  UP 


Manufacturers  and  merchants 
are  now  worrying  both  regarding 
what  they  owe  to  others  and  re- 
garding what  others  owe  to  them. 
The  time  to  have  worried  was  six 
or  12  months  ago.  Statistically 
the  banking  situation  is  better  to- 
day than  at  any  time  during  the 
year.  Money  rates  are  sure  to  be 
lower  in  1921.  Banks  that  are 
now  urging  the  payment  of  notes 
should  be  coaxed  to  make  renew- 
als. Next  year  they  will  be  very 
glad  that  they  did,  as  they  will 
then  be  hungry  for  good  loans. 
Clients  being  pressed  for  funds 
should  be  straightforward  but 
should  play  for  time.  The  situ- 
ation will  improve  right  along 
from  now  on. 

In  the  same  way  clients  should 
not  become  panic-stricken  regard- 
ing the  accounts  owing  them. 
Judge  each  customer  independent- 
ly. Look  more  to  character  and 
record  rather  than  to  temporary 
condition.  Now  is  the  time  to 
make  faithful  customers  who  will 
stand  by  you  in  the  years  to  come. 

Condition  of  Reserve  Banks. 

Aggregate  gains  of  12.6  millions 
in  gold  reserves  and  of  14  2  mil- 
lions in  total  reserves,  also  net 
liquidation  of  about  60  millions 
of  discounted  paper,  are  indicated 
in  the  Federal  Reserve  Board's 
consolidated  weekly*  bank  state- 
ment issued  as  at  Close  of  business 
on  December  10,  1920.  Net  de- 
posits declined  by  about  5  mil- 
lions, while  Federal  Reserve  Note 
circulation  shows  merely  a  nom- 
inal reduction.  As  a  consequence 
of  these  changes  the  Banks'  re- 
serve ratio  shows  a  rise  for  the 
week  from  44.1  to  44.5  per  cent. 

As  against  an  increase  of  8.6  mil- 
lions in  loans  secured  by  United 
States  war  obligations,  the  Banks 
report  a  reduction  of  68.5  millions 
in  other  discounted  paper  on  hand, 
while  holdings  of  purchased  paper 
were  1.6  millions  in  excess  of  the 
total  shown  on  the  previous  Fri- 
day. During  the  week  the  New 
York  Reserve  Bank  purchased 
from  local  member  banks  a  total'  of 


.  about  40  millions  of  Treasury  Cer- 
tificates and  sold  over  30  millions 
of  certificates  thus  acquired  to  the 
Cleveland    and    Chicago  Banks. 
The  effect  of  these  operations  was 
a  corresponding  gain  of  gold  by  the 
New  York  Bank  in  the  gold  settle- 
ment fund,  and  therefore  a  sub- 
stantial improvement  in  the  Bank's 
reserve  position,  besides  a  more 
equable  distribution  of  the  certifi- 
cates among  the  several  Reserve 
districts  in  anticipation  of  their 
redemption  on  December  15.  Total 
earnings  assets  stood  at  3316.7  mil- 
lions, a  decrease  for  the  week  of 
about  17  millions. 
.  Of  the  total  of  1169.2  millions  of 
paper  secured  by  Government  war 
obligations  641.7  millions,  or  54.9 
per  cent,  were  secured  by  Liberty 
Bonds,  321.7  millions,  or  27.5  per 
cent,  by  Victory  Notes,  and  205.8 
millions,  or  17.6  per  cent,  by  Treas- 
ury Certificates,  as  against  54.6, 
26.9  and  18.5  per  cent  of  a  cor- 
responding total  of  1160.7  millions 
reported  the  week  before.  During 
the  week  the  St.  Louis  Bank  re- 
deemed all  its  paper  rediscounted 
with  other  Reserve  Banks,  and  the 
total  of  discounted  paper  held  on 
December  10  by  the  Boston,  Phil- 
adelphia and  Cleveland  Banks  in- 
cludes 125.4  millions  of  paper  dis- 
counted for  the  New  York .  Bank 
and  five  other  Reserve  Banks  in 
the  South  and  Middle  West,  as 
against  a  total  of  152.7  millions 
held  on  the  previous  Friday  for 
seven  other  Reserve  Banks.  Ac- 
ceptance   holdings    of   the  Phil- 
adelphia and  San  Francisco  Banks 
are  shown  inclusive  of  7.9  millions 
of    bank    acceptances  purchased 
from   the   New   York   Bank,  as 
against  9.3  millions  shown  the  week 
before. 

All  classes  of  deposits  show 
smaller  totals  than  on  the  previous 
Friday :  Government  deposits  by 
32.3  millions;  members'  reserve 
deposits  by  4.8  millions,  and 
other  deposits,  comprising  largely 
foreign  government  credits  and 
non-members'  clearing  accounts 
by  1.2  millions.  On  the  other 
hand,  the  "float"  carried  by  the 
Reserve  Banks  and  treated  as  a  de- 
duction from  immediately  avail- 


able deposits  shows  a  decrease  of 
33.3  millions.  The  result  is  seen 
in  a  decrease  of  about  5  millions 
in  the  calculated  amount  of  net  de- 
posits. 

Both  Federal  Reserve  Notes  and 
Federal  Reserve  Bank  Notes  in  cir- 
culation show  small  reductions  for 
the  week,  substantial  decreases  in 
note  circulation  reported  by  the 
New  York,  Chicago,  St.  Louis  and 
Dallas  Banks  being  practically  off- 
set by  the  increase's  in  circulation 
figures  shown  for  the  Philadelphia, 
Cleveland  and  San  Francisco 
Banks. 

Condition  of  Member  Banks. 

Further  liquidation  of  all 
classes  of  loans  accompanied  by 
large  reductions  in  Government 
and  other  demand  deposits,  and  a 
continued  increase  in  borrowings 
from  the  Federal  Reserve  Banks 
are  indicated  in  the  Federal  Re- 
serve Board's  consolidated  week- 
ly statement  of  condition  on  De- 
cember 3  of  823  member  banks  in 
leading  cities. 

Holdings  of  Liberty  Bonds  and 
Victory  Notes  show  but  nominal 
changes,  while  those  of  Treasury 
Certificates  declined  by  37  millions, 
the  December  3  holdings  of  276 
millions  constituting  a  low  record 
for  the  year-.  Loans  supported  by 
Government  war  securities  de- 
clined by  5  millions,  loans  sup- 
ported by  corporate  securities 
also  by  5  millions,  while  other 
loans  and  investments,  composed 
largely  of  commercial  loans  and 
discounts,  show  a  reduction  for  the 
week  of  56  millions.  As  a  conse- 
quence, totaF  loans  and  investments 
of  reporting  institutions  were  102 
millions  less  than  the  week  before. 
For  the  member  banks  in  New 
York  City  increases  of  3  millions 
in  U.  S.  Bonds  and  Victory  Notes, 
of  2  millions  in  loans  secured  by 
Government  obligations  and  of  11 
millions  .in  loans  supported  "  by 
corporate  securities,  as  against  re- 
ductions of  25  millions  in  the  hold- 
ings of  Treasury  Certificates  and 
nf  24  millions  in  other  loans  and 
investments,  are  shown,  reducing 
the  total  loans  and  investments  of 
these  banks  by  33  millions. 
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Sales 

ForeciR  at 

The  Department  of  Commerce  and  oilier 
Washington  Bureau*  can  help  you  tell 
goods.  Senators  and  Congressmen  can  Ret 
you  Information  on  any  soction  or  line. 


RETAIL  TRADE  NOW  AT  ITS  WORST; 

CHANCE  FOR  RETAILER  TO  ORGANIZE 


Retail  trade  is  at  its  worst. 
The  public  is  on  a  strike  but  will 
soon  get  tired  of  striking  and 
come  back  again  into  the  market. 
There  are  various  factors  which 
foretell  fair  retail  buying  during 
1921: 

1.  The  good  effects  of  prohibi- 
tion will  continue  during  1921. 
The  three  billion  dollars  which 
heretofore  has  annually  gone  into 
drink  will  go  to  the  retail  stores 
of  the  country  to  the  extent  of  80 
per  cent  and  the  balance  to  the 
banks. 

2.  The  wage  workers  and  farm- 
ers still  hold  the  great  majority 
of  the  Liberty  Bonds  which  they 
purchased  during  the  war.  So 
long  as  these  bonds  are  so  held, 
there  must  be  a  great  reserve  buy- 
ing power  available. 

3.  As  prices  decline  the  volume 
of  business  will  increase.  We 
prophesy  that  more  yards,  pounds 
and  bushels  will  be  sold  in  1921 
than  in  1920. 

The  public  will  not  buy  more 
than  they  have  to  at  the  old  re- 
tail prices,  but  there  will  be  good 
buying  when  prices  are  estab- 
lished at  the  new  level.  We  ad- 
vise  manufacturers  and  merchants 
to  be  prepared  for  the  business. 
Business  men  make  a  mistake  in 
cutting  out  their  advertising  at 
this  time.  The  time  to  spend 
money  on  advertising  is  when  one 
needs  the  business,  not  when  one 
happens  to  have  the  money. 

Sales  Efficiency. 

This  is  also  the  time  to  get  the 
clerks  and  sales  force  together 
and  teach  them  fundamentals  of 
salesmanship,  courtesy  and  serv- 
ice.   During  the  recent  period  of 


prosperity    clerks    have  become 

careless  and  indifferent.   Now  is 

the  time  to  get  them  back  to  the 

old  fundamentals  of  merchandis- 
ing. Watch  these  clerks  carefully 
and  bold  them  to  striel  account- 
ability. It  is  true  that  you  did 
not  dare  reprimand  them  a  year 
ago  Ear  Tear  that  they  would 
leave ;  but  you  need  have  no  such 
fears  today.  They  probably  could 
be  replaced  by  better  people  for 
the  same  money,  or  by  the  same 
grade  of  people  for  less  money. 

Changing  the  Line. 

Many  manufacturers  and  mer- 
chants would  do  well  to  change 
their  line  somewhat.  Where  the 
public  during  the  past  three  years 
has  been  clamoring  for  better 
goods  they  now  begin  to  clamor 


for  cheaper  goods.  We,  how- 
ever, want  to  emphasize  that  the 
public  will  still  want  goods  and 
in  larger  quantities  during  the 
next  few  years  than  ever  before. 

Prosperous  Trades. 

When  advertising,  keep  in  mind 
the  more  prosperous  trades. 
Make  your  advertisements  attrac- 
tive to  the  trades  in  your  com- 
munity which  are  fully  employed. 
For  instance,  the  landlord  is  get- 
ting higher  rents  than  ever  before 
and  the  demand  for  houses  is  still 
great.  Therefore,  advertise  goods 
which  would  be  used  in  renovat- 
ing a  house,  rather  than  advertise 
such  wearing  apparel  as  could  be 
purchased  only  by  textile  opera- 
tors who  are  temporarily  out  of 
work. 


JEWELERS'  OPERATING  EXPENSE. 

The  Bureau  of  Business  Research  of  Harvard  University  has 
just  published  some  figures  which  should  interest  every  retailer. 
Although  these  specific  figures  apply  only  to  jewelry  stores,  they 
could  be  easily  adjusted  to  a  good  many  other  lines. 

Figuring  net  sales  at  100  per  cent,  the  average  operating  ex- 
penses of  100  retail  jewelry  stores  in  the  United  States  during  1919 
amounted  to  32.3  per  cent.  The  lowest  total  expense  shown  by  the 
investigation  was  17.9  per  cent,  while  the  highest  was  50.5  per  cent. 
The  following  table  sets  forth  the  details  of  the  operating  expenses 
reported  (net  sales  equal  100  per  cent)  : 

Corn- 
Low.     High.  mon. 

Wages  of  sales  force   4.3       14.6  8.5 

Advertising  "   12.3  2.0 

Boxes,  wrappings  and  other  selling  expense  ...    0.2         2.9  0.9 

Total  selling  expense   6.6       20.8  11.6 

Delivery  expense    1.0  0.3 

Buying,  management  and  office  salaries   2.3       17.4  4.9 

Office  supplies,  postage  and  other  management 

expense    0.1         1.9  0.6 

Total  buving  and  management  expense   2.6       17.4  5.6 

Rent   0.8       10.7  4.0 

Heat,  light  and  power    0.1        1.6  0.6 

Taxes  (except  on- buildings,  income  and  profits)    0.02       2.1  0.6 

Insurance  (except  on  buildings)    0.04       14  0.6 

Repairs  of  store  equipment  :   0.02       1.8  0.5 

Depreciation  of  store  equipment    0.03       2.0  0.5 

Total  interest    0.9       12.1  4.6 

Total  fixed  charges  and  upkeep  expense   4.2       22.2  11.6 

Miscellaneous  expense   0.2        4.6  1.9 

Losses  from  bad  debts  .'        2.4  0.3 

Total  expense   17.9       50.5  32.3 
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Keep  in  touch  with  the  lahor  market. 
The  reports  of  the  U.  S.  Employment 
Service  give  the  facts. 


RADICAL  CHANGES  IN  LABOR  MARKET; 

N.  Y.  CLOTHING  MEN  FOR  OPEN  SHOP 


A  distinct  change  has  taken 
place  in  the  labor  market  during 
the  past  week.  For  months  there 
has  been  a  gradual  laying  off  of 
help  by  many  manufacturers,  but 
until  recently  there  have  been 
very  few  wage  reductions.  Re- 
ports coming  to  the  Department 
of  Labor  show  that  wage  reduc- 
tions are  becoming  quite  general. 
The  most  radical  cuts  have  been  in 
the  textile  mills  of  New  England, 
which  amount  to  a  reduction  of 
from  20  per  cent  to  25  per  cent. 

Another  very  radical  develop- 
ment has  been  the  practical  dec- 
laration of  the  New  York  clothing 
manufacturers  for  an  open  shop. 
The  principle  of  the  open  shop  is 
right,  but  it  is  absolutely  wrong 
for  us  to  attempt  to  destroy  the 
unions.  The  labor  union  has  pos- 
sibilities and,  although  it  needs 
reforming,  it  likewise  needs  pre- 
serving. We  forecast  lower  wages 
all  along  the  line,  but  we  forecast 
the  continuation  of  the  labor 
union  along  sane  and  reasonable 
efforts. 

Adjust  Pay  Roll  January  1. 

With  the  first  of  January  we 
believe  clients  are  justified  in  re- 
adjusting their  pay  roll.  Of 
course,  some  people  will  be  en- 
titled to  advances — those  who  are 
real  factors  in  extending  sales  or 
reducing  costs — but  many  reduc- 
tions should  be  made  and  the  in- 
efficient should  be  weeded  out. 
Only  when  clients  take  hold  of 
this  disagreeable  task  will  the  sit- 
uation be  permanently  improved. 
Such  weeding  out  and  readjust- 
ment you  not  only  owe  to  the  pub- 
lic, but  you  may  be. doing  a  good 
turn  to  the  person  whom  you 
discharge.  Many  an  individual 
should  go  back  to  the  work  which 
he  or  she  was  doing  before  the 
war.  / 

New  York  and  Cleveland. 

The  Board  of  Referees  '  which 
supervises  labor  relations  between 
the  Cleveland  Garment  Manufac- 
turers' Association  and  the  Cleve- 


land branches  of  the  International 
Ladies'  Garment  "Workers  Union 
has  decided  that  the  wages  of  the 
7,000  union  workers  in  the  wom- 
en's garment  industry  in  that 
city  will  remain  unchanged.  The 
decision  also  provides  that  a 
scientific  system  for  measuring 
production  shall  be  installed. 
This  latter  has  been  under  way  for 
some  time. 

The  workers  have  demanded  a 
wage  increase  of  15  per  cent. 
The  employers  requested  that 
wages  be  reduced  15  per  cent. 
The  manufacturers  later  with- 
drew their  demands. 

The  referees  ruled  that  "a  re- 
duction in  the  unit  cost  of  pro- 
duction could  be  accomplished 
only  by  a  determined  effort  of 
both  sides— on  the  part  of  the 
manufacturers  by  the  elimination 
of  all  waste  in  management  and 
by  the  workers  by  a  steadfast  de- 
termination to  give  the  best  of 
which  they  are  capable  in  pro- 
ductivity. ' ' 

In  Cleveland  the  employer  and 
employe  in  the  garment  trades 
have  gotten  together  and  are  dig- 
ging for  the  fundamental  facts 


which  have  to  do  with  the  deter- 
mination of  friendly  relations  be- 
tween the  two  sides.  Both  realize 
that  each  should  be  paid  accord- 
ing to  services  rendered,  and  are 
working  on  that  basis.  It  is  in- 
teresting to  note  the  difference  in 
conditions  affecting  the  industries 
in  New  York  City  and  Cleveland. 
In  New  York  the  employer  and 
employes  are  lining  up  their 
forces  preparatory  to  starting 
what  will  undoubtedly  be  a  seri- 
ous labor  disturbance.  Neither 
side  cares  to  give  in  on  any  of  its 
points  to  the  other.  In  consider- 
ing any  question  where  diametric- 
ally opposed  interests  are  in- 
volved, it  is  essential  that  a  com- 
mon ground  be  found  and  this  can 
be  procured  only  by  the  use  of 
reasonable  judgment  by  the 
parties  involved.  This  means  that 
a  spirit  of  fairness  must  predom- 
inate and  each  must  give  in  to  the 
reasonable  demands  of  the  other. 
It  is  too  much  to  hope  at  this  time 
for  the  complete  elimination  of 
industrial  warfare,  but  the  Cleve- 
land people  have  taken  a  long 
step  in  the  direction  of  minimiz- 
ing labor  disturbances. 


EMPLOYMENT  STATISTICS 


The  statistics  available  at  the  U.  S.  Bureau  of  Labor  Statistics 
indicate  the  following  conditions  of  the  respective  industries  for 
October  and  November,  1920,  compared  with  October,  1919,  which 
we  will  call  100  per  cent  for  comparative  purposes.  The  figures 
for  October,  1920,  are  actual;  but  the  November  figures  are  esti- 


mated : 


Railway  Equipment . 


Silk   

Leather   

Boots  and  Shoes 

Paper  

Cigars  

Coal   


Oct.  1919. 

Oct.  1920. 

Nov.  1920. 

Employment.  Money. 

Employment. 

Money 

100 

157 

185 

140 

165 

100 

78 

88 

60 

67 

100 

126 

160 

130 

164 

100 

80 

83 

60 

62 

100 

73 

78 

50 

53 

100 

66 

.  73 

50 

55 

100 

94 

102 

94 

102 

100 

74 

79 

70 

75 

100 

75 

'  '  72 

60 

58 

100 

110 

135 

115 

140 

100 

108 

124 

110 

126 

100 

94 

134 

94 

134 
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Investeoieir&t 

Fore c as t 

For  authentic  information  on  railroad* 
consult  the  Washington  files  of  the  I. 
C.  C.j  and  on  Industrials  tho  files  of  the 
Federal  Trado  Commission. 


RAIL  SHARES  SHOULD  MOVE  UPWARD; 

BARGAINS  NOW  EXIST  IN  BONDS 


Stocks  are  continuing  their  de- 
cline but  railroads  should  be 
about  ready  for  a  turn  upward. 
Industrial  stocks,  however,  should 
sell  for  much  lower  prices  before 
they  ultimately  turn  upward  for 
the  long  swing.  We  advise  our 
clients  to  keep  out  of  the  stock 
market  unless  on  bad  days  you 
buy  for  short  turns.  Technically 
the  market  is  in  a  better  condi- 
tion than  it  has  been  for  a  long 
time  as  the  weak  accounts  are  be- 
ing ^  rapidly  eliminated.  When 
the  time  comes  for  business  men 
to  buy  stocks  heavily  this  service 
will  give  ample  notice. 

The  rebound  from  the  low  point 
of  November  was  rather  short 
lived,  and  the  end  of  December's 
second  week  saw  industrials  back 
at  approximately  their  former 
low  point,  while  the  average  of 
rails  was  off  still  more,  bringing 
the  combined  average  price  to  its 
lowest  point  for  the  year.  This 
second  decline  may  be  attributed 
partly  to  selling  on  account  of 
the  December  15  tax  payments, 
and  also  to  the  weakened  condi- 
tions of  large  numbers  of  ac- 
counts. There  has  been  nothing 
in  the  way  of  new  developments 
to  justify  such  a  rapid  loss  of  the 
recent  gain. 

Failures  and  Confidence. 

"While  money  rates  are  fairly 
steady,  there  exists  considerable 
present  difficulty  in  obtaining  the 
funds  necessary  to  carry  on  specu- 
lative business  in  the  amounts  re- 
quired. Rumors  as  to  a  large  in- 
crease in  the  number  of  failures 
after  the  first  of  the  year  tend  to 


disturb  confidence  in  security 
prices,  mihI  wlicii  such  future  pos- 
sibilities an;  recognized,  their 
danger  is  largely  removed. 

Rail  Shares. 

The  railroad  shares,  through 
failure  to  hold  the  gains  made 
since  last  summer,  have  proved 
disappointing  to  many  buyers, 
and  undoubtedly  this  failure  is  re- 


sponsible for  some  of  the  recent 
weakness  in  these  shares.  The 
technical  position  of  the  rails  is 
better  than  at  any  time  since  last 
spring,  and  with  the  advantage  of 
the  review  of  the  three  months 
under  new  rates  available,  a  more 
definite  idea  as  to  the  varying  pos- 
sibilities of  different  roads  can  be 
obtained. 


BARGAINS  IN  BONDS 


Wonderful  bargains  in  bonds  for  business  men  now  exist.  As 

money  rates  will  be  lower  next  year,  bonds  should  surely  be  higher. 

Amo,ng  the  attractive  bonds  for  business  men  we  might  mention 
the  following: 

Price  To  Yield 

1.  Chicago,  Rock  Island  &  Pacific  Ref.  4's,  1934.    66y2  8.15% 

2.  Kansas  City  So.  1st  3's,  1950                            53  6.60% 

3.  C.  C.  C.  &  St.  Louis  Improvement  6's,  1929.  .    89  7.80% 

4.  New  York  Central  6's,  1935                             91  6.95% 

5.  St.  Louis,  San  Francisco  Prior  Lien  4's,  1950.    60%  7.25% 

6.  Chicago,  Milwaukee  &  St.  Paul  Gen.  4y2's, 

1989  \.                      77  5.85% 

7.  Pierre  Marquette  1st  5's,  1956                          84  6.10% 

8.  New  Orleans  Terminal  1st  4's,  1953                  6iy2  7.00% 

9.  Chesapeake  &  Ohio  Gen.  4y2's,  1992                   75  6.00% 

10.    Mississippi  River  Power  1st  5's,  1951               76  6.85% 


THE  EFFICIENT  SECRETARY 


1.  Knows  whom  her  employer  wants  to  see  or  hear  from  and 
keeps  all  other  people,  their  telephone  calls  and  their  letters  away. 

2.  When  switching  off  such  people  she  does  it  in  a  way  that  does 
not  offend  them.  This  can  best  be  done  by  imagining  herself  in  the 
inquirer's  place.  She  will  then  make  a  sincere  effort  to  help  the  in- 
quirer and  have  him  go  away  happy. 

3.  She  saves  bad  news  and  bad  letters  for  such  a  time  as  her 
employer  is  carefree.  She  never  shows  him  any  such  thing  or  never 
tells  him  any  such  thing  just  before  he  is  to  make  a  speech  or  dictate. 

4.  She  keeps  her  employer  away  from  other  people  but  at  the 
same  time  tries  hard  to  make  everyone  else  love  him. 

The  Efficiency  of  Every  Great  Man  is  Determined  by  the  Char- 
acter of  his  Secretary. 
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Published  every  Monday  by  the  U.  S. 
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Official  Government  reports  are  con- 
fined to  a  statement  of  past  history  with- 
out any  suggestion  as  to  what  the  future 
will  be.  Nevertheless,  the  officials  have 
their  opinions  and  forecasts;  moreover, 
they  should  be  most  valuable.  It  is  the 
purpose  of  The  United  States  Bulletin 
Service  to  ascertain  and  publish  such 
forecasts  from  the  business  man's  point 
of  view.  It  is  strictly  nonpartisan,  seek- 
ing only  the  truth. 

The  United  States  Bulletin  Service  is 
designed  to  be  a  continuous  post-college 
course  for  the  leaders  in  business, 
finance,  industry  and  politics.  It  is  pre- 
pared for  executives  and  those  who  hope 
to  be  executives.  It  treats  of  the  lead- 
ing events  of  the  week  and  interprets 
them  in  accordance  with  the  latest 
economic  and  psychological  research. 


SUBSCRIPTION  RATES  BY  MAIL. 

U.  S.  Bulletin  Advisory  Service,  $250  a 
year. 

U.  S.  Bulletin  Executives'  Service: 
Single  subscription  by  first-class  mail, 
$52  a  year;  duplicate  subscriptions  for 
employes,  $15  each. 

Subscription  price  to  Government  em- 
ployes and  libraries  by  first-class  mail, 
$15. 

Make  all  checks,  money  orders,  and 
drafts  payable  to  United  States  Bulletin 
Co.,  6  Congress  St.,  Boston,  Mass. 


COAL  IS  DUE  FOR  FURTHER  DROP 

Coal,  bituminous  in  particular,  may  be  expected  to  develop  further 
concessions  during  the  winter.  Support  was  not  forthcoming  at  the 
high  levels  at  which  it  had  been  held  since  the  latter  part  of  the  sum- 
mer. Naturally,  with  industry  curtailing,  new  orders  have  been  lim- 
ited, and  even  contract  deliveries  have  been  suspended  in  a  great  many 
instances.  Disregarding  the  controversy  about  the  justification  of  re- 
cent quotations,  it  does  seem  reasonable  to  expect  a  spotty  market  be- 
tween now  and  the  end  of  this  coal  year,  marked  by  intermittent  re- 
ductions. We  feel  quite  sure  that  higher  prices  in  the  meantime  are 
decidedly  out  of  the  question. 

As  for  anthracite  coal,  the  situation  may  be  slightly  different,  in 
that  but  a  limited  quantity  is  produced.  Moreover,  even  that  amount 
this  year  is  not  excessive  due  to  the  shutdown  in  the  important  produc- 
ing sections  during  the  summer.  Meanwhile,  consumption  goes  on — 
although  the  mild  fall  drew  but  little  on  coal  stocks  until  the  late  fall 
months.  We  forecast  very  little  or  no  higher  prices  during  the  winter, 
and  lower  prices  by  spring. 

MONTHLY  PRODUCTION  OF  ANTHRACITE  IN  U.S.,  1913-1920 

Monthly 


(Net  tons   of  2,000  pounds.) 
(U.   S.  Geological  Survey.) 

1913 

1914 

1915 

1916 

8,396,000 

6,878,000 

6,337,000 

7,649,000 

7,519,000 

5,477,000 

5,703,000 

7,404,000 

6,505,000 

6,863,000 

6,654,000 

7,964,000 

7,906,000 

8,069,000 

8,725,000 

5,887,000 

7,945,000 

8,348,000 

7,807,000 

7,212,000 

7,911,000 

8,147,000 

7,157,000 

7,327,000 

7,272,000 

7,165,000 

6,691,000 

7,062,000 

7,116,000 

7,288,000 

7,161,000 

7,190,000 

7,384,000 

8,301,000 

7,423,000 

7,206,000 

8,399,000 

8,830,000 

8,761,000 

7,630,000 

7,668,000 

7,878,000 

8,514,000 

7,790,000 

7,504,000 

7,578,000  , 

8,062,000 

7,257,000 

91,525,000 

90,822,000 

88,995,000 

87,578,000 

Monthly             •  1917  1918  1919  1920 

January   7,672,000  7,270,000  7,819,000  7,495,000 

February    6,688,000  7,494,000  5,102,000  6,447,000 

March    9,026,000  9,382,000  5,190,000  7,973,000 

April    7,222,000  8,211,000  6,884,000  6,316,000 

May   8,933,000  8,880,000  7,525,000  8,077,000 

june    9,103,000  8,855,000  7,404,000  8,292,000 

July    8,684,000  9,134,000  7,974,000  8,382,000 

August   9,058,000  9,258,000  8,096,000  8,145,000 

September    8,230,000  8,038,000  7,494,000  4,714,000 

October    9,183,000  8,105,000  8,645,000  8,188,000 

November   8,453,000  6,803,000  7,870,000  7,519,000 

December    7,360,000  7,396,000  8,089,000 

Total  for  year  .....  99,612,000  98,826,000  88,092,000 
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EVENTS  AND  BUSINESS 


CAR  SHORTAGE :  The  car  shortage  has 
disappeared.  In  its  place  there  is  a  car 
surplus.  As  before  stated  clients  should 
have  little  difficulty  in  obtaining  cars  this 
winter. 


WHOLESALE  PRICES:  Labor  Statis- 
tics wholesale  commodity  price  index  for 
November  was  207,  eight  per  cent  below 
October  and  24  per  cent  below  May  peak. 
Retail  food  index  of  same  bureau  declined 
only  2y2  per  cent  in  November  as  com- 
pared with  October. 


rates.  We  do  not  advise  clients  to  buy 
New  England  rails,  but  rather  to  watch 
developments.    $(^,T#]yjH&&  A${$tJt£rd 

passed  preferred  dividend  recently. 

SOUTHERN  CREDIT:  Banking  situa- 
tion strained.  Look  for  small  bank  fail- 
ures after  Jan.  1. 


WOOLENS:  More 
noted  in  woolen  trade, 
of  embargo. 


extensive  buying 
Congress  in  favor 


EXPORTS :  November  excess  of  exports 
was  $354,000,000  compared  with  $417,000,- 
000  in  October.  From  now  on  trade  bal- 
ance should  shrink.  This  is  a  bad  feature 
of  the  business  situation  and  means  that 
the  United  States  will  not  be  able  to  get 
rid  of  surplus  goods. 


LABOR:  New  York  clothing  workers 
vote  to  raise  $1,000,000  relief  fund  for  60,- 
000  unemployed  clothing  workers  in  New 
York.  If  the  union  members  have  saved 
any  money  during  the  past  period  the  fight 
may  last  longer  than  is  expected. 

RAILROAD  STOCKS:  The  New  Eng- 
land roads  are  obtaining  sympathy  by 
their  statement  that  they  can't  make  any 
money  under  present  apportionment  of 


SHIPPING:  Lull,  to  put  it  mildly,  has 
affected  shipping  concerns.  At  least  20 
private  ships  tied  up.  Foreign  competi- 
tion keen,  especially  for  c.  i.  f.  coal  trade, 
of  which  there  isn't  any  to  speak  of  at 
present.  If  tariff  is  not  too  high  shipping 
companies  should  do  better  later. 

EXPORT  CREDIT:  Clients  should 
notice  great  interest  now  taken  in  export 
trade.  Federal  International  Banking 
Company  organized  at  New  Orleans,  capi- 
tal stock  $7,000,000.  Foreign  Trade 
Financing  Corporation,  also  started  at 
Washington  A.  B.  A.  meeting,  is  being 
finished  in  Chicago. 

BANKS :  Scattering  bank  failures,  most- 
ly small  State  banks,  but  including  some 
national  banks,  show  trend  of  times. 


V — + 


Summary  of 

NATIONAL  CONDITIONS 

Corrected  to  December  27,  1920 

INDUSTRIAL— The  industrial  situation 
has  received  a  severe  shock.  The  impression 
in  Washington  is  that  no  serious  attempt  will 
be  made  by  private  financial  interests  to  remedy 
the  situation  until  the  Republicans  come  into 
office  in  March* 

MERCANTILE— More  drastic  mark- 
downs  by  retail  stores,  followed  by  further 
failures,  may  be  expected.  The  wise  merchant 
is  making  every  effort  to  reduce  his  stock. 

BANKING— The  turn  in  the  money  mar- 
ket has  been  reached*  Lower  rates  may  be  ex- 
pected in  1921.  Banks  will  be  glad  to  loan 
you  money  before  long. 

INVESTMENTS— Owing  to  rapid  de- 
cline in  commodity  prices  it  is  probable  that 
the  upturn  in  the  stock  market  will  take  place 
earlier  than  it  naturally  would. 

L  A  B  O  R  —  Unemployment  is  becoming  quite 
general.  Wage  reductions  are  taking  place; 
labor  has  lost  the  whip  hand  which  it  has  had 
for  the  past  four  years. 
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The  molt  complete  commodity  record* 
In  America  are  at  the  Agriculture,  In- 
terior and  other  Departments  In  Wash- 
ington. 


BUSINESS  HAS  BEEN  INOCULATED; 

STEEL  WILL  DROP;  TIN  MAY  LOOK  UP 


Early  reports  from  the  whole- 
sale and  retail  trade  point  to  a 
slighter  Christmas  bulge  than 
usual.  In  the  wholesale  trade 
there  is  a  tendency  to  discount 
happenings  which  are  due  for  the 
turn  of  the  year  and  to  act  in  a 
canny  fashion.  Confidence  has 
been  pretty  badly  shaken.  By 
that  we  do  not  mean  to  infer  that 
conditions  now  resemble  that  of 
panic  years;  not  at  all.  We  do 
not  expect  a  repetition  of  old- 
time  panics.  There  has  been  too 
much  wisdom  shown  already  by 
large  interests  who  have  acted 
promptly. 

It  is  our  belief  that  the  period 
just  passed  through,  the  period  of 
coasting  prices,  will  have  beneficial 
effect  on  the  long-swing  adjust- 
ment,. When  you  come  right  down 
to  it  nothing  fundamental  has  hap- 
pened to  cause  the  downfall  of 
prices.  In  other  words,  present  ef- 
fects are  the  result  of  psychological 
rather  than  actual  causes.  Nearly 
every  business  man  had  a  dim  sus- 
picion if  not  a  definite  conviction 
that  a  deluge  was  coming.  At  the 
first  sign  everyone  ran  to  cover. 
Buyers  became  sellers.  As  usual 
business  men  who  looked  farthest 
ahead  were  least  affected. 

Crops  Will  Lift. 

Failures  aie  increasing;  the  turn 
of  the  year  will  give  more  definite 
statistics  on  that  score.  Collec- 
tions are  slower.  Latest  reports 
from  the  Department  of  Agricul- 
ture mention  a  cotton  yield  of 
12,987,000  bales  of  500  pounds 
each.  The  average  yield  for  the 
last  five  years  was  11,481,000  bales. 
The  winter  wheat  report  of  the 
same  department  states  that  the 
fall  planting  was  2.8  per  cent  less 
than  last  year.  The  territory  now 
in  winter  wheat  is  40,605,000  acres. 
The  crop  is  estimated  as  87.9  per 
cent  of  normal  as  far  as  condition 
goes.    The  corn  crop  was,  as  clients 


know,  way  over  the  average  of  the 
past  five  years,  and  the  Maine  is 
true  of  oats,  potatoes,  hay,  peanuts, 
etc.  We  can  not  but  feel  that 
these  f?ood  crops  will  have  an  up- 
lifting influence  on  business  dur- 
ing the  next  year,  except  from  the 
fanner's  point  of  view.  The 
farmer  has  always  been  under-cap- 
italized and  with  too  little  liquid 
funds,  but  the  cooperative  societies 
are  coming  to  his  rescue  and  will  be 
of  more  avail  than  uneconomic 
Legislation. 

Short  Rallies. 

There  is  a  lot  of  talk  about  price 
regulations,  but  it  certainly  seems 
as  if  the  law  of  supply  and  demand 
had  things  pretty  well  in  hand. 
Speaking  of  markets  as  a  whole 
we  expect  intermittent  rallies 
(from  which  clients  should  profit 
judiciously),  but  by  and  large  we 
expect  a  gradual  decline  to  basic 
levels  somewhat  above  pre-war 
prices.  The  revision  of  production 
costs  will  take  a  number  of  years. 

Metals  Less  Than  So-So. 

Concessions  are  bound  to  come 
in  steel,  finished  and  unfinished. 
The  independent  companies  have 
cut  to  below  corporation  rates,  so 
that  now  the  former  situation  is 
reversed.  Enigmatical  utterances 
of  TJ.  S.  Steel  officials  have  been 
taken  to  mean  that  the  corporation 
price  will  not  soon  be  cut.  How- 
ever, on  the  other  hand,  unfilled 
tonnage  of  the  U.  S.  Steel  Corpora- 
tion is  decreasing  fast.  The  de- 
cline in  November  was  800,000 
tons;  in  October  500,000  tons. 
"Who  is  going  to  buy  steel?  The 
railroads  are  holding  off;  agricul- 
tural implements  are  as  easy  to 
sell  as  toothpicks  to  a  jelly  fish; 
and  there  is  little  new  industrial 
building.  We  anticipate  closing- 
down  of  steel  mills,  partly  because 
so  few  persons  will  want  steel  and 
partly  to  further  wage  readjust- 
ments. Our  advice  on  steel  is  to 
buy  restrictedly  and  wait  for  con- 
cessions. 


Copper  a  White  Elephant. 

As  we  have  before  stated,  there 
is  a  lot  of  copper  lying  around. 
The  situation  remains  practically 
unchanged,  except  for  slight  frac- 
tional declines.  There  is  no  par- 
ticular reason  why  copper  should 
remain  at  1914  levels  indefinitely, 
but  it  will  not  go  much  higher  than 
at  present  until  the  British  and 
other  world  markets  take  up  the 
surplus.  We  have  every  reason  to 
believe  that  with  stocks  on  hand 
for  many  months,  the  closing  down 
of  mines  here  and  there  will  not 
shove  prices  up  for  a  year.  The 
low  point  for  the  cycle  has  not  been 
reached. 

Zinc  Tendency  Bearish. 

Trade  in  zinc  is  very  quiet  and 
responsive  in  declines  to  the  Lon- 
don market.  In  zinc  as  in  other 
metals  there  has  been  over-produc- 
tion ;  in  fact,  this  excess  of  supply 
over  demand  is  most  noticeable  in 
zinc.  Spot  St.  Louis  at  5.65  as  per 
a  recent  quotation  is  attractive,  but 
we  see  no  reason  why  clients  should 
not  confine  themselves  to  light  pur- 
chases and  wait  for  further  reduc- 
tions. 

Tin  May  Look  Up. 

Earnest  study  of  the  tin  situa- 
tion leads  us  to  believe  that  this 
metal  will  be  the  first  exception  to 
our  general  advice  on  metals.  The 
seasonal  tendency  during  the  next 
few  months  will  be  toward  smaller 
receipts.  Clients  should  not  be  at 
all  surprised  to  see  fairly  strong 
ups  and  dow7ns  in  tin  and  should 
anticipate  their  early  spring  needs 
on  weak  points. 

Lead  Not  So  Bad. 

Lead,  too,  has  a  mixed  outlook. 
It  will  probably  repeat  recent  syn- 
chronization with  foreign  prices. 
Of  all  metals  lead  is  ready  to  re- 
spond to  business  changes.  There 
has  been  substantial  reduction  in 
output,  we  learn.  Lead  should  be 
watched  closely:  prices  are  very 
apt  to  harden  during  the  next 
month  or  three. 

Our  bearish  outlook  on  steel, 
copper  and  zinc  extends  as  well  to 
iron,  quicksilver  and  manganese. 
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Every  sane  business  man  will  follow 
the  banking  and  credit  policy  of  the  Fed- 
eral Reserve  Board. 


ATCH  THE  PACIFIC  DISTRICT; 

CASH  WILL  MOVE  MORE  SLOWLY 


We  forecast  slower  sales  in  the 
Pacific  district,  as  outlined  by  the 
Federal  Reserve  Board.  We  hold 
to  this  opinion  for  seasonal  tend- 
encies as  well  as  for  the  more 
fundamental  aspects. 

The  income  of  this  Pacific  dis- 
trict is  derived  from  fruits — 
fresh,  citrus,  and  dried— wheat, 
barley,  flaxseed,  fish  canning, 
lumber,  copper,  lead,  silver,  zinc, 
tourists,  motion  pictures  and  ex- 
porting. A  blanket  forecast  for 
these  commodities  is  for  no  sharp 
increases  during  the  winter. 
Exports  at  a  Peak. 

Exports  and  shipping  in  this 
district  are  apparently  at  a  peak, 
at  least  seasonally.  Moreover,  in. 
the  case  of  shipping  to  parts  of  the 
Orient,  especially  Japan,  prospects 
for  immediate  improvement  are  not 
very  bright.  Further  reduction  in 
volume  is  to  be  expected.  Even 
coastwise  shipping  will  not  be  at 
its  best  for  several  months. 

Lumber  Activity  May  Quicken. 

In  the  lumber  regions  some  in- 
crease in  activity  may  be  expected 
before  the  early  spring  months. 
By  the  middle  of  next  year,  how- 
ever, we  anticipate  the  deflation  in 
lumber  to  be  continued.  Hence,  at 
the  best  this  betterment  should  be 
of  a  limited  character. 

Crops  Yielding  Less  Income. 

Crop  returns,  as  in  most  all  parts 
of  the  country,  will  be  smaller  than 
during  the  last  year  or  two.  Wheat 
growers  in  this  section  will  suffer 
the  loss  of  considerable  export 
trade  that  has  been  a  strong  up- 
lifting factor  since  we  entered  the 
war.  Barley  producers  find  their 
product  in  far  less  demand  than 


previously.  Flaxseed  can  not  be 
expected  to  reach  the  highly  profit- 
able peak  of  last  spring,  although 
those  who  hold  on  to  their  output 
of  flaxseed  should  in  the  normal 
course  of  events  secure  more  for 
their  product  a  few  months  hence 
than  just  at  the  present  writing. 
On  the  whole,  §  though,  crop  income 
will  be  much  smaller  than  last  year. 

Most  Fruits  Worth  Less. 

Practically  speaking,  fruits  will 
yield  less  to  producers  and  han- 
dlers this  year,  especially  the  for- 
mer. Right  he're  is  a  point  worth 
remembering.  The  association 
movement  has  been  developed  to 
an  extremely  high  degree  in  the 
far  West,  so  that  in.  many  instances 
producer  and  handler  are  the  same 
persons — thus  deriving  profit  in 
more  than  one  way  from  their  en- 
deavors. 

y  Citrus  fruits,  however,  so  far  as 
we  can  estimate  from  the  start  of 
the  Florida  shipping  season,  are 
more  than  likely  to  net  much  less 
than  last  year.  The  same  holds 
true  for  dried  fruits,  like  prunes 
and  apricots,  and  nuts.  Grapes, 
however,  are  still  a  profitable 
source  of  revenue,  and  should  con- 
tinue so  for  the  greater  part  of  the 
season.  . 

Canning  Activity  Not  So  Pro- 
nounced. 

A  gradual  quieting  down  is  no- 
ticeable, both  in  the  fruit  and  fish- 
canning  centers.  Home  canning  in 
some  cases,  buyers'  strike  in  others 
and  stoppage  of  exports  in  still 
others,  all  combine  to  produce  con- 
siderable lethargy  in  these  centers.. 
We  can  but  forecast  only  limited 
improvement  during  the  next  few 
months. 

Minerals  Very  Inactive. 

In  the  mining  sections  of  this 
district  almost  a  "death-like  still- 


ness prevails."  While  we  may  be 
painting^  the  picture  too  strongly, 
nevertheless  very  little  has  been  in 
evidence  to  stimulate  enthusiasm 
during  the  fall;  and  it  looks  as 
though  the  winter  would  be  well 
under  way  before  any  improvement 
occurs.  Certainly  but  mediocre 
sales  may  be  expected  until  copper, 
lead,  zinc  and  other  minerals  are 
demanded  in  greater  quantities 
than  at  present. 

Motion-Picture  Water  Being 
Eliminated. 

Even  in  the  "cinema  centers" 
the  coin  of  the  realm  is  being 
counted  before  it  is  handed  out. 
The  initial  period  of  recklessness, 
so  prevalent  in  every  new  venture, 
seems  to  have  run  its  course.  Busi- 
ness systems  are  being  installed, 
definite  schedules  are  made  for  the 
receipt  and  expenditure  of  all 
funds,  the  "game"  is  being  devel- 
oped rather  than  the  individual 
star,  etc.  The  net  result  is  that, 
with  money  more  cautious,  sales 
must  of  necessity  be  "played" 
more  scientifically.  Otherwise, -they 
will  run  smaller. 

Tourist  Trade  Increasing— For 
the  Winter. 

Tourist  trade  should  soon  be  at 
its  height.  This  is  only  to  be  ex- 
pected as  a  seasonal  feature.  Our 
forecast,  though,  is  that  the  num- 
ber will  be  less  than  last  year,  and 
they  will  on  the  whole  spend  less. 

As  a  summary,  clients  can  see 
why  we  are  not  particularly  opti- 
mistic for  a  great  increase  in  sales 
in  this  district.  Of  course,  there 
is  always  a  certain  volume  of  busi- 
ness that  must  be  transacted.  Our 
main  point  is  that  sales  in  this  sec- 
tion will  not  only  tend  to  stop  in- 
creasing for  the  time  being  but  in 
all  probability  will  show  a  seasonal 
reaction,  as  is.  usual  during  the 
winter. 
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Sales 

F  orec&stt 

The  Department  of  Commerco  nnd  other 
Waahlngton  Bureaus  can  help  you  soil 
Roods.  Senators  and  Congressmen  can  get 
you  information  on  any  section  or  line. 


CHANCES  FOR  THE  WISE  RETAILER; 

WATCH  CUSTOMER  GROUPS  CLOSELY 


Clients  in  the  retail  trade  should 
keep  in  touch  with  the  income  of 
their  customer  groups.  Retailers 
who  have  followed  this  service 
closely  have  exacted  the  maxi- 
mum turnover  and  minimum  unit 
profit  from  their  Christmas  trade 
and  have  their  shelves  pretty 
well  cleared.  The  usual  January 
mark-down  sales  should  be  fur- 
ther utilized  for  this  purpose. 
We  confidently  expect  much  more 
buying  on  the  part  of  the  white 
collar  people  in  the  next  year. 
This  will  take  the  place  of  the 
extravagant  buying  of  the  war- 
flushed  work  people  and  should 
help  merchants  who  profit  by 
what  we  used  to  call  "the  car- 
riage trade." 

Department  stores  have  still  a 
source  of  revenue  from  workers 
in  industries  which  have  not  put 
in  force  drastic  wage  cuts.  We 
are  thinking  especially  of  the  car 
building  and  repairing  business, 
coal  mining,  cigar  making,  and 
the  paper  industry.  The  printing 
trades  are  well  organized  and,  al- 
though the  open  shop  fight  is  on, 
printers  should  be  good  spenders 
for  some  time. 

Advice  to  Retailers. 

Now  is  the  time  to  recognize 
that  your  customers  are  expect- 
ing more  and  more  service  from 
your  clerks  and  delivery  men. 
During  the  war  and  after  people 
put  up  with  "war  quality"  serv- 
ice; they  put  up  with  salesmen 
and    clerks    who  condescended 


Hither  than  tried  to  serve  them. 
They  had  to.  There  were  few 
employers  who  could  pet  and  keep 

iin    efficient   and   courteous  per- 
sonnel. 

The  public  realizes  now,  how- 
ever, that  times  have  changed. 
The  public  is  getting  its  back  up. 
Moreover,  the  public  was  pretty 
successful  in  staging  a  consumer's 
strike  and  getting  away  with 
it,  although  we  know  the  trend 
of  economic  events  was  in  their 
favor. 

Advertise. 

From  now  on  you  should  direct 
your  energies  toward  gaining  the 
full  confidence  of  the  small  pur- 
chaser. How?  By  means  of  a 
highly  trained  and  efficient  sales 
force,  by  judicious  advertising, 
and  by  grasping  every  opportu- 
nity to  drive  home  the  quality  as 
well  as  the  price  of  the  goods  you 
are  selling. 

Each  man  has  a  duty  toward 
every  other  man  which  is  at  the 
same  time  his  duty  toward  him- 
self. A  platitude  sometimes,  but 
a  truth  always.  We  get  what  we 
give. 

The  merchant  has  a  duty  to- 
wards the  community  and  just  at 
present  must  make  the  community 
feel  it,  There  was  never  a  better 
chance  for  the  merchant  to  ride 
to  prosperity  on  the  good  will  of 
his  clientele.  Washington  is  a 
center  of  new  ideas  in  distribu- 
tion and  there  is  much  talk  of 
schemes  to  eliminate  the  middle- 
man", to  eliminate  the  retailer,  to 
eliminate  almost  everyone  except 


the  consumer.  The  concensus  of 
opinion  is  that  the  consumer  can 
st n y  around  a  little  while  longer, 
but  that  the  retailer  had  better 
watch  out. 

This  sort  of  talk  is  silly.  There 
are  perhaps  some  lines  of  business 
where  the  agencies  between  the 
producer  and  the  consumer  exact 
too  heavy  a  profit,  but  this  is  not 
true  of  the  majority  of  cases. 

Liquidation  Day. 

We  stand  in  the  morning  of  a 
day  of  liquidation*  of  goods  and 
labor — a  day  of  reconstruction. 
The  lasting  good  of  this  recon- 
struction depends  on  the  relations 
of  the  retailer  and  the  consumer. 
You  must  realize  that  the  man 
and  woman  who  typify  the 
strength  of  this  country  work  for 
one  concern  but  spend  with  30. 
To  their  minds  "business"  means 
the  stores  they  trade  with,  and 
the  sanity  of  their  attitude  toward 
life  at  present  depends  more  on 
the  service  they  get  in  the  stores 
than  the  treatment  their  employer 
gives  them. 

Hence  our  advice  to  sell  service 
as  well,  as  goods  harder  than  you 
have  been  able  to  do  in  the  past 
four  years.  The  manufacturer  is 
liquidating  and  will  give  you 
lower  priced  goods;  the  distrib- 
utor is  discarding  his  incompe- 
tents, and  trying  to  become  more 
efficient.  You  should  have  just  as 
good  looking  a  sales  sheet  in 
terms  of  net  real  profits  as  in  the 
past.  Moreover,  the  efficiency 
and  service  you  build  up  now  will 
carry  you  far  into  the  next  period 
of  loose  spending  and  lax  service. 
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Keep  in  touch  with  the  labor  market. 
The  reports  of  the  U.  S.  Employment 
Service  give  the  facts. 


NO  TIME  TO  JUMP  ON  LABOR; 

LENIENCY  NOW,  FAITHFULNESS  LATER 


One  of  the  chief  features  we 
notice  in  the  present  labor  situa- 
tion is  the  worth-while  attitude  on 
the  part  of  large  manufacturers. 
We  refer  to  the  occasional  post- 
ponement   of   wage  reductions 
until  definite  retail  price  cuts 
have  been  established.   Of  course 
this  wise  policy  is  not  confined  to 
the  larger  firms,  but  figures  re- 
lating to  the  big  plants  are  gen- 
erally the  first  to  come  to  hand. 
Short-sighted  employers,  in  whose 
breasts  rankle  the  injustices  they 
have  received  from  labor  in  the 
past,  say  that  the  cause  of  labor 
is  lost.    Quite  true,  but  the  cause 
of  the  employer  was  lost  a  year 
ago.   We  are  patiently  pounding 
in  the  idea  that  just  as  there  are 
cycles  in  Wall  Street  so  there  are 
recurrent  movements  in  the  labor 
market.    If  we  could  strike  an 
average  for  the  productivity  of 
labor;  if  the  dollar  and  every- 
thing else  were  to  stabilize,  then 
anyone  could  deal  vgth  labor. 
As    it    is    the    factory  owner 
should    retain   his  employment 
management  personnel  and  the 
man  who  handles  his  employment 
troubles  directly  should  not  be- 
come hard-boiled  all  of  a  sudden. 
The  wise  employer,  we  repeat, 
will  use  the  present  to  gain  the 
lasting  confidence  and  gratitude 
of  his  help  and  store  up  good  will 
for  the  future. 

New  England  Cuts. 
About  125,000  textile  workers 
employed  in  New  England  plants 
are  affected  by  a  wage  reduction 
amounting  to  about  22y2  per  cent. 
This  number  is  about  one-third  of 
a  total  number  of  such  employes 
in  that  section.  The  reduction 
went  into  effect  December  20.  The 
principal  cities  affected  are  Law- 
rence, Lowell  and  New  Bedford. 
Towns  in  Rhode  Island  and  in 
Maine  are  also  affected. 

A  few  months  ago  certain  inde- 
pendent textile  mills  reduced 
wages,  which  reductions  were  ac- 
cepted   by    the    employes  even 


though  the  result  of  that  action  was 
not  necessarily  a  resumption  of 
full-time  operation  of  the  mills. 

The  present  reduction  is  the  first 
which  approaches  an  appearance 
of  generality  in  that  it  results  from 
an  apparent  agreement  among  cer- 
tain employers  to  take  such  action. 

Wage  reductions  by  no  means 
have  been  confined  to  the  textile 
industry.  Practically  no  wide- 
spread manufacturing  operations 
are  free  from  cuts. 

Labor  Disputes  and  Work. 

At  the  convention  of  the  Mason 
Contractors'  Association  of  the 
United  States  and  Canada,  held 
in  Detroit,  an  agreement  was  made 
with  the  bricklayers'  and  plaster- 
ers' union  that  there  shall  be  no 
cessation  of  work  pending  adjust- 
ment of  disputes. 

It  was  further  agreed  that  the 
standing  of  the  employer  shall  be 
defined  by  the  union,  and  union 
workers  shall  be  permitted  to  work 
only  for  such  employers  as  are  de- 
clared competent  and  honest. 

The  first  section  is  eminently 
good  and  proper.  Unfortunately, 
however,  in  too  many  cases  have 
such  agreements  been  considered 
merely  as  scraps  of  paper,  and 
whenever  it  suited  one  or  the  other 


party  concerned  these  agreements 
were  not  allowed  to  influence  their 
actions. 

The  second  agreement,  in  so  far 
as  it  concerns  the  provision  of  a 
permanent  basis  for  industrial 
peace;  is  fundamentally  unsound. 
To  allow  one  or  two  disputants  to 
determine  the  qualifications  of  the 
other  is  an  absurdity.  In  some  in- 
stances an  impartial  judgment  has 
been  rendered  by  such  a  party,  but 
these  are  rare.  It  is  against  hu- 
man nature  to  suppose  that  a  prej- 
udiced party,  particularly  when 
his  own  competence  is  involved, 
will  forget  his  own  interests  and 
allow  facts  presented  to  rule.  In 
any  labor  dispute  it  is  difficult  to 
find  an  absolutely  impartial  judge. 
But  there  is  a  difference  in  degree 
and  the  aim  of  people  upon  which 
such  responsibility  rests  should  be 
to  procure  that  talent  which  is 
least  prejudiced. 

British  Productivity. 

In  the  annual  report  of  the  Chief 
Inspector  of  Factories  and  Work- 
shops of  the  British  Government  it 
is  stated  that  because  of  the  reduc- 
tion in  the  hours  of  labor  to  about 
48  per  week,  there  has  been  a  co- 
incident decline  in  the  rate  of  pro- 
duction. 


THE  YOUNG  MAN  AND  THE  JOB 


When  a  young  man  goes  after  a  job  he  should  ask  these 

things:  .  ,  , 

1.  Can  I  put  all  trust  and  confidence  m  my  employer  and 

be  loyal  without  hypocrisy? 

2.  Can  I  learn  and  grow  in  the  job? 

3.  Can  I  be  increasingly  valuable  to  my  employer;  has 
the  job  a  future? 

Employers  would  do  well  to  realize  that  these  questions, 
although  not  in  the  minds  of  every  applicant,  should  be,  if  the 
job  hunter  is  to  become  a  valued  employe. 

We  are  building  on  the  future;  if  we  had  but  the  present 
most  of  us  would  slow  down.  The  youngster  dreams  of  the 
future,  and  the  energy  he  uses  to  bring  it  about  is  his  capital 
and  his  employer's,  too.  More  and  more  we  realize  how  worth- 
while it  is  to  train  our  employes  ourselves.  Take  them  young; 
make  them  toe  the  mark;  give  them  ideals  and  an  opportunity 
to  learn. 
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Investinmer&tt 

Forecast 

For  authentic  Information  on  railroads 
consult  tho  Washington  file*  of  the  I. 
C.  C,  and  on  Industrials  the  (ilea  of  the 
Federal  Trade  Commission. 


ACCUMULATIVE  PERIOD  UNDER  WAY; 

PUBLIC  UTILITY  BONDS  TO  THE  FRONT 


This  is  an  accumulative  period 
for  investors.    By  period  we  do 
not  mean  today,  tomorrow,  or 
next  week  specifically.  Rather  do 
we  speak  of  the  period  which  be- 
gan six  months  ago  with  bond 
buying  opportunities  and  which 
will  continue  until  speculative 
stocks  again  soar.    At  various 
times  clients  will  have  opportu- 
nities to  purchase  for  investment ; 
that  is,  in  our  way  of  thinking,  to 
buy,  hold  for  a  number  of  years, 
and  then  sell  at  a  profit. 
Why  Buy  Public  Utilities? 
In  considering  the  purchase  of 
any  type  of  public  utility  bonds 
clients  should  remember  that  in 
times  of  prosperity  these  com- 
panies are  faced  with  rising  labor 
costs,  but,  on  the  other  hand,  in 
times  of  retrenchment  they  not 
only  enjoy  reduced  labor  costs 
but  practically  the  same  market 
as  well.  In  other  words,  the  over- 
head of  utilities  fluctuates  as  in 
industrials,  but  people  who  buy 
from  them  use  electricity,  gas, 
telephones,  and  street  cars  all -the 
time. 

Lighting  and  Power  Bonds. 

The  field  for  electric  lighting, 
heat,  and  power  has  been  rapidly 
developed  in  the  past,  but  there 
is  still  an  unlimited  field.  It  will 
be  many  years  before  this  country 
has  developed  itself  electrically  to 
the  extent  Germany  and  northern 
France  had  developed  before  the 
war.  Therefore  it  is  but  reason- 
able to  consider  the  ehances  of 
appreciation  excellent  in  this  field. 

In  selecting  an  electric  lighting 
bond  you  should  have  at  hand  the 
terms   of   the   franchise,  know 


whether  or  not  it  is  exclusive,  find 
out,  if  possible,  the  attitude  of  the 
public  service  commission  with  ju- 
risdiction over  the  company  in 
question,  and  consider  the  amount, 
ol  capitalization.  Large  com- 
panies are  to  be  preferred  to 
small  ones. 

Hydroelectric  Bonds. 
This  type  of  power  company  is 
fortunate  in  having  a  small  oper- 
ating expense  and  low  labor  cost. 
If  the  initial  engineering  and  con- 
struction work  was  well  done 
there  is  little  danger  of  high  main- 
tenance and  repair  cost.  Recent 
transportation  rate  increases  and 
awards  of  higher  wages  to  coal 
miners,  together  with  the  remark- 
ably  large   exportation   of  coal 
during  the  last  year  means  higher 
priced  coal  in  the  future.  The 
world  oil  supply  is  in  a  peculiar 
conditon;  unless  armaments  are 
reduced  the  various  nations  will 
fight  over  oil  and  compete  with 
companies  using  it  for  power.  If 
the  law  of  supply  and  demand  is 
to  be  trusted  and  one  realizes  that 
electricity  in  storage  form  is  not 
yet  well  developed  it  will  be  seen 
that  marine  interests  will  join  au- 
tomobile   users    in  competition 
against  those  who  are  now  using 
oil  engines  for  power. 


Before  buying  heavily  of  hy- 
droelectric bonds  of  a  single  com- 
pany clients  should  study  the 
locality  and  the  water  supply. 
This  may  be  done  by  means  of  the 
reports  of  the  Bureau  of  the  Cen- 
sus of  the  Department  of  Com- 
merce, showing  past  industrial 
development  of  the  locality,  and 
maps  and  charts  of  the  Geological 
Survey,  Department  of  the  Inte- 
rior, showing  sources  of  water 
supply,  whether  forests  are  being 
cut,  etc.  Watch  out  for  the  paper 
mills ;  some  paper  companies  prac- 
tice reforestation  and  some  do  not. 

In  summing  up  we  will  say  that 
public  utility  bonds — good  ones — 
are  worth  purchasing  at  present, 
that  the  earnings  of  utilities  do 
not  fluctuate  as  widely  as  do  in- 
dustrials, and  that  a  good  deal  de- 
pends upon  the  attitude  of  public 
service    commissions.  Lighting 
companies  are  sure  to  develop ;  in 
purchasing  bonds  of  these  com- 
panies you  should  pick  large  com- 
panies with  exclusive  rights  and 
a  contract  with  a  good  many  years 
to  run,  if  possible.  Hydroelectric 
companies  are  in  a  strong  position 
at  present,  but  it  is  best  to  find 
out  as  many  factors  of  installa- 
tion, water  flow  in  the  past,  and 
construction  as  possible  before  go- 
ing in  heavily  on  one  company. 


BARGAINS  IN  UTILITY  BONDS 

All  bonds  in  the  following  list  may  be  bought  to  yield  well 

over.  6  per  cent  and  if  held  should  bring  a  much  higher  price 

when  money  rates  are  low  again:  , 

Price. 

1.  Montana  Power  1st  &  Ref.  5s,  1943  • .  81 

2.  Alabama  Power  1st  5s,  1946,   80 

3.  Great  Western  Power  1st  5s,  1946   78 

4.  Utah  Power  &  Light  1st  5s,  1944   78% 

5.  Connecticut  Power  5s,  1963   80 

6.  Southern  California  Edison  Gen.  &  Ref.  6s,  1944.  ...  90 

7.  Duquesne  Light  6s,  1949   89y2 

8.  Cleveland  Electric  111.  1st  5s,  1939   84 
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NOVEMBER  WORK  OF  THE  FEDERAL 

TRADE  COMMISSION  REVIEWED 


Official  Government  reports  are  con- 
fined to  a  statement  of  past  history  with- 
out any  suggestion  as  to  what  the  future 
will  be.  Nevertheless,  the  officials  have 
their  opinions  and  forecasts;  moreover, 
they  should  be  most  valuable.  It  is  the 
purpose  of  The  United  States  Bulletin 
Service  to  ascertain  and  publish  such 
forecasts  from  the  business  man's  point 
of  view.  It  is  strictly  nonpartisan,  seek- 
ing only, the  truth. 

The  United  States  Bulletin  Service  is 
designed  to  be  a  continuous  post-college 
course  for  the  leaders  in  business, 
finance,  industry  and  politics.  It  is  pre- 
pared for  executives  and  those  who  hope 
to  be  executives.  It  treats  of  the  lead- 
ing events  of  the  week  and  interprets 
them  in  accordance  with  the  latest 
economic  and  psychological  research. 


SUBSCRIPTION  RATES  BY  MAIL. 

U.  S.  Bulletin  Advisory  Service,  $250  a 
year. 

U.  S.  Bulletin  Executives'  Service: 
Single  subscription  .  by  first-class  mail, 
$52  a  year;  duplicate  subscriptions  for 
employes,  $15  each. 

Subscription  price  to  Government  em- 
ployes and  libraries  by  first-class  mail, 
$15. 

Make  all  checks,  money  orders,  and 
drafts  payable  to  United  States  Bulletin 
Co.,  6  Congress  St.,  Boston,  Mass. 


Applications  for  Complaints. 

Pending  November  1,  ,1920   497 

Received  during  month   16 

Disposed  of: 

Dismissed    25 

To  formal  complaint   22 

Pending  December  1,  1920   466 

Formal  Complaints. 

Pending  November  1,  1920.  ^   299 

Served  during  month   29 

Disposed  of: 

Orders  of  Dismissal   4 

Orders  to  Cease  and  Desist......  5 

Pending  December  1,  1920   319 

Orders  to  Cease  and  Desist  Served. 

No.  268 — The  Aolian  Company,  New 
York  City.  (Music  Rolls— Talking; 
Machine  Records.) 

No.  501 — Wholesale  Grocers  Ass'n  of  El 
Paso,  Texas,  El  Paso,  Texas.  (Gro- 
ceries.) 

t 

No.  513 — The  Champion  Blower  &  Forge 
Go.,  Lancaster,  Pa.  (Machinery — 
blowers,  forges  and  drills.) 

No.  569 — Liberty  Wholesale  Grocers, 
Chicago,  111.  (Groceries.) 

No.  593 — United  States  Salvage  Com- 
pany, Cleveland,  Ohio.  (Paints, 
varnishes,  roofing  cement.) 

Formal  Complaints  Served. 

(a)  False  and  Misleading  Advertising: 

No.  662 — Deep  Weils  Oil  Company  and 
George  B.  Mechem,  San  Antonio, 
Texas.    (Oil  stocks.) 

No.  663 — Marx  Finstone,  New  York  City. 
(Fountain  pens.) 

No.  664— Shatkun  &  Ka'hn,  New  York 
City.    (Fountain  pens.) 

No.  665— United  States  Novelty  Oo.,  New 
York  City.    (Fountain  pens.) 

No.  666 — MaeFountain  Pen  &  Novelty 
Co.,  New  York  City.  (Fountain 
pens.) 

No.  667 — N.  Shure  Co.,  Chicago,  111. 
(Fountain  pens.) 

No.  668 — Levin  Brothers,  Terre  Haute, 
Ind.    (Fountain  pens.) 

No.  670 — James  Kelley,  New  York  City. 
(Fountain  pens.) 

No.  671 — Standard  Pen  Company,  Evans- 
ville,  Ind.    (Fountain  pens.) 

No.  672 — Karl  Guggenheim,  Inc.,  New 
York  City.    (Fountain  pens.) 

No.  673 — Ed  Hahn,  Chicago,  111.  (Foun- 
tain pens.) 

(b)  Giving  of  Gratuities: 

No.  669 — George  C.  Le  Gendre  &  Son, 
Texas  City,  Texas.  (Ship  chandlers' 
supplies.) 

i 


No.  675 — Marine  Supply  Co.,  Norfolk, 
Va.    (Ship  chandlers'  supplies.) 

(c)  Price  Enhancement  of  Product: 
No.  674 — Davidson,    Seay,    Adams  Co., 

Louisville,  Ky.    (Food,  poultry,  etc.) 

(d)  Misbranding: 

No.  676 — Rex  Hosiery  Co.,  Cleveland, 
Ohio.  (Hosiery.) 

No.  677 — Alamance  Hosiery  Co.,  Burling- 
ton, N.  C.  (Hosiery.) 

No.  678 — Brown  Durrell  Company,  New 
York  City.  (Hosiery  and  under- 
wear.) 

No.  679 — Nolde  &  Horst  Company,  Read- 
ing, Pa.  (Hosiery.) 

No.  680— Hancock  Knitting  Mills,  Phila- 
delphia, Pa.  (Hosiery.) 

No.  681— Fidelity  Knitting  Mills,  Phila- 
delphia, Pa.  (Hosiery.) 

No.  682— Kahn  &  Frank,  New  York  City. 
(Hosiery.) 

No.  683 — Thompson     Brothers,  Milroy, 

Pa.  (Hosiery.) 
No.  684 — Daum,    Rogers,    Sprtizer  Co., 

New  York  City.  (Hosiery.) 
No.  685 — Aritso  Hosiery  Co.,  New  York 

City.  (Hosiery.) 
No.  686— Rockford    Mitten    &  Hosiery 

Co.,  Rockford,  111.  (Hosiery.) 

No.  687 — Moore  &  Fisher,  New  York 
City.  (Hosiery.) 

No.  688 — Reber      Manufacturing  Co., 

Pottsville,  Pa.  (Hosiery.) 
No.  689 — George    E.    Boyden    &  Son, 

Providence,  R.  I.  (Hosiery.) 

Orders  of  Dismissal  Served. 

No.  135 — Standard  Oil  Company  of 
Louisiana,  New  Orleans,  La.  (Pumps 
and  tanks,  oil,  automatic  measur- 
ing.) 

No.  328— The  Springfield  Oil  Products 
Co.,  Inc.,  Springfield,  Ohio.  (Oil 
pumps  and  tanks.) 

No.  280— The  Prest-O-Lite  Company, 
Inc.,  Speedway,  Indianapolis,  Ind. 
(Gas,  Acetylene.) 

No.  592— The  Mebane  Iron  Bed  Com- 
pany, Inc.,  Melbane,  N.  C.  (Bed- 
springs,  mattresses.) 

Economic  and  Cost  Inquiries. 

In  progress  November  1   17 

Instituted  during  November   0 

Completed  during  November   0 

Suspended    2 

Pending  December  1,  1920   15 

The  Commission's  report  on  Commer- 
cial Wheat  Flour  Milling  was  issued  dur- 
ing the  month.    Copies  are  available. 
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Cumulative  Guide  to  Latest   Significant  Reports 

(Appearing  in  United  States  Bulletin  Service.) 


A 

Subject  P»*° 

Advertising  in  Switzerland  321 

Agriculture  and  the  Business  Man   199 

Airplane  forest  rangers   335 

Alcohol  exports   348 

Alexander  Interview    901 

Alexander,     Secretary     of  Commerce, 

against  coal  exportation   977 

America's  First  Cities   827 

American  Merchant  Fleet   368 

American   shipping    future   969 

Anthracite,    monthly    production  1913- 

1920   1056 

Army  contracts  settled   485 

B 

BILLS: 

Agricultural,  amendment   320 

Alien  property,  to  recover   492 

Alien  property,  amendment   590 

American  dead,  disposition  of   320 

Army,  appropriation  for  296 

Army  supply  depots,  to  purchase.  .  .  .  476 

Anti-dumping   Airplane  393 

Anti-dumping  Airplane  (defeated)  .  .  .  524 
Bank  director's  right  to  2nd  post,  to 

extend   301 

California  Vineyards,  to  purchase...  405 

Civil  Service  Retirement   |349 

Commercial  attaches,  to  restore  317 

Commercial  attaches,  to  increase  ap- 
propriation   226 

Commodity  price,  to  fix  minimum ....  275 
Employment  and  homes  to  ex-soldiers, 

to  give   247 

Excise  tax  on  gold  products,  to  charge  301 
Federal    Coal    Commissioner,    to  ap- 
point   395 

Federal   Reserve  Bank,   to  "deflate" 

credits,  to  empower   317 

General  Supply  Committee,  to  create.  405 
Government  contractors,  to  reimburse  322 
Government  publications,  to  restrict.  422 
Government  publications,  to  restrict.  .  446 
Government  publications  (vetoed)  ....  461 
Honest  Merchandising,  to  enforce.  .  .  272 
I.  C.  C.  control  of  waterways,  to  give.  441 
Law  Library   for  Federal  Courts,  to 

equip    279 

Legislative,    Judicial,    Executive,  for 

appropriation    296 

National  Bank  branches,  to  permit .  .  .  389 

Navy,   appropriation  for   296 

New  York  Barge  Canal,  to  repeal  Gov- 
ernment control   447 

Officers  for  aeronautic  study,  to  de- 
tail   349 

Patent   Office   Efficiency,   to  increase 

funds  for   248 

Pilgrim  coin,  for  coinage  of  323 

Print  paper  (8-cent  quality),  to  ad- 
mit  free   323 

Prohibition  amendment   569 

Rate  advantage   for  compressed  cot- 
ton bale   251 

Railroads  control  of  steamship  lines, 

to  give   395 

Reclamation  of  waste  land,  Govern- 
ment right  of    344 

Reclamation  of  waste  land  (south) .  .  278 

Retirement  pension  (signed)   518 

Telegraph  Service,  to  improve.  .....  467 

Treasury  Bureau,  new,  to  establish.  .  245 
Washington     buildings,     to  regulate 

height,  use   248 

Wheat  crop  losses,  to  refund  353 

World  War  Veterans,  to  raise  revenue 

for   253 

Bonds  to  par,  Sen.  Owen's  program....  449 

Bonus  Bill    248 

Bonus  for  soldiers   365 

Bonus  legislation  and  the  income  tax.  .  .  420 


Subject 

Budget  legislation   377 

Budget  system  in  the  States   444 

BUSINESS: 

Acid  Wood,  North  Carolina,  sal*  of .  .  407 

Advertising,  in  Argentina   393 

Advertising,  in  Switzerland    321 

Advertising  Reforms  vs.  Print  Paper 

Shortage    707 

Agriculture  and  the  Business  Man..  199 

Amy   Recruiting    821 

Atlanta  School  of  Pan-American  Com- 
merce   805 

Automobile  exports    821 

Capitol    Oil,    Government    warning...  277 

Chicago  Marine  Show    821 

Coal   Commission,   report    805 

Coal,  distribution    821 

Coal,  in  Great  Britain   821 

Coal,  Soft,  production  of   805 

Coke  production — ;J919  Federal  Esti- 
mate  372 

Ccpper   producHdh — 1919    official  re- 
port   751 

Cuban  moratorium    960 

Dye  stock,  German    373 

Dyes,  Tariff  Commission  Report   245 

Firms  in  Foreign  Trade    253 

Foreign  Commerce  Statistics    805 

Fur  skins,  U.  S.  sale   298 

Furniture  prices  doubled   423 

Gasoline,   substitute    for   634 

Ginger  Ale,  ingredients  to  be  labeled .  494 

Grain  certificates,  new    283 

Hawaiian  delegation  to  Congress   198 

Hog  Island,  sale  of   805 

Label  Laws  for  wool  manufactures.  .  294 
Latin-American  Needs  vs.  U.  S.  Busi- 
ness  .#   720 

Liquid  Explosives  for  Mining   596 

Low  production,  causes   423 

Meat  Packers'  Plan   805 

Merchandising,    Cooperative   821 

Merchant  Marine  Act   821 

Mine    Experiment    Station   821 

Misbranding  goods,  penalty  for   272 

Motor  increase    723 

Motor  fuel  problem  ........  v,   276 

Newsprint  production,  increase   517 

Nitrate  of  soda.  Government  release.  516 

Oil  Companies,  new   821 

Oil  Situation,  Government  survey .  .  .  445 
Pacific  Coast  District  established  by 

Shipping  Board   938 

Packers  arraigned,  profiteering   534 

Paper  Mill  bark  for  tanneries   271 

Passenger   Fares,    English   821 

Private  ownership  up  to  railroads ....  960 
Puget  Sound   district   established  by 

Shipping  Board   938 

Pyroxylin   plastics  548 

Railroads,  commercial  freight   805 

Railroads,  May  deficit  of..   805 

Reciprocal  rights  of  commercial  trav- 
elers in  U.  S.  and  Argentina   938 

Sherman  Act,  violation  of   805 

Shipbuilding  Board  Contract   805 

Shipbuilding  increase     296 

Single  schedule  of  hours,  unwise   463 

Street  Railways,  public  ownership  of.  805 
Sugar  Bills  vs.  Sugar  Investigation .  .  470 
Textile   shutdown.   New   England.  .  .  .  463 

Tobacco   Crop    821 

Trade  Marks,  protection  for   204 

Trade  Mark  piracy    279 

War  Finance  Corporation  Loans   805 


CENSUS  RETURNS: 

Census  returns  (preliminary)  247,  274, 
303,  322,  346,  370,  394,  418,  442,  468, 
481,  518,  540,  564,  591,  614,  640,  664, 
689,  709,  726,  743.  759,  775,  791,  811, 


Subject  P"«« 

827,  843,  844,  859,  879,  895,  911,  927 
and  941. 

Children's  Bureau  in  Belgium   37B 

Claims'  board.  War  Dept.,  disbands ....  485 

Coal  exports  for  September,  1920   977 

Coalite,  a  British  smokeless  fuel   319 

Coffee   Production,   1919   751 

Coke  for  heal  efficiency   206 

Coke  production  in  1919,  Fed.  estimate.  372 

Commissioner  ml  Education,  low  salary .  232 

COMMODITIES:   (Latest  Forecasts) 

Beans    655 

Brick    898 

Building  Materials    999 

Burlap    747 

Canned  Goods    915 

Cement   •   883 

Coal    831 

Cheese    587 

China  Wood  Oil   651 

Clothing    715 

Cocoa   1035 

Cocoanut  Oil    779 

Cod  Liver  Oil   651 

Coffee    799 

Copper    1059 

Corn    555 

Corn  Oil    651 

Cotton   1059 

Cottonseed  Oil   1015 

Degras   Oil    651 

Dried  Fruits    531 

Eggs    675 

Fertilizers    931 

Flax    747 

Flour    1035 

Fuel  Oil    779 

Furniture   715 

Gasoline   1015 

Glass    999 

Grains    459 

Hay    555 

Interior  Finish    999 

Kerosene  Oil    651 

Lard    799 

Laths   999 

Lead   1059 

Leather   1051 

Lime   9S9 
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Mann,  Lester  B   974 
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Masaryke,  Jan    256 

Meeker,  Royal   681 

Meredith,  E.  J  302 

Merrill,  O.  C   908 

MUligan,   J.   L  304 

Moore,  Edmund  H.,   .  .  .  .   839 

Morgan,  J.  Pierpont   546 

Morgenthau,  Henry    304 

Nebeker,  Frank  K  1043 

Newton,  James  Thornwell    706 

Palmer,   A.  Mitchell   568 

Parks,   Tilman   1043 

Piatt,   Edmund    546 

Polk,   Frank  L  568 

Poindexter,   Miles    546 

Payne,  John  Barton    376 

Post,  Louis  F  424 

Reed,  Daniel  A  209 

Riggs,    Thomas    304 

Robinson,   Jos.   Taylor    631 

Roosevelt,  Franklin  D  681 

Rowe,  Leo  S  738 

Shouse,  Jouett    922 
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Watkins,  Aaron  S  722 

Watson,  Thomas  E  839 

Watson,  James    875 

White,  George    722 

Whitehouse,  Sheldon    329 

Wile,   Fred  W  256 

Wills,  David  C   891 

Whitehead,  Robert  F  754 

Williams,  Dr.  Louis  L  352 

Williams,   Walter  R  738 

Williams,  Wm.  M   280 

WUls,  Col.  E.  B.  329 

Wilson,  Secretary  Wm.  B   256 

Wood,    Leonard    520 

Woodbury,    Gordon    820 

Woolley,  Robert  W   990 

Woolsey,   Lester   H  347 

Plan  for  return  of  soldier  dead   253 
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R 
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Railroad  employes'  demands    465 
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RECENT  GOVERNMENT  PUBLICATIONS  AFFECTING  BUSINESS 

Books  and  monographs  written  by  government  experts  and  representing  the  expenditure  of 
thousands  of  dollars  in  research  are  available  for  the  benefit  of  your  business.    Use  them. 


Commerce  Department 

Cotton  seed  received,  crushed  and  on 
hand  and  cottonseed  products  manu- 
factured, shipped  out.  ana  on  hand,  and 
imports  and  exports  of  cottonseed 
products  covering  2-month  periods  end- 
ing Sept.  30,  1919  and  1920.  Oct.  16, 
1920.  (Preliminary  report.  This  pub- 
lication is  issued  in  postal-card  form.)  t 

Farms.  Fourteenth  census  of  United 
States,  1920:  Agriculture,  number  of 
farms,  by  States  and  counties,  1920, 
1910  and  1900.  (1920.)  'Paper,  5c. 
Guam  Island.  Fourteenth  Census  of 
United  States,  1920,  bulletin:  Census 
of  Guam.  (1920.)  (The  first  print 
of  this  publication  bearing  the  sig- 
nature mark  9885-20  was  incorrect  and 
.  was  replaced  by  a  second  print  with 

signature  mark  1657520.    'Paper,  5c. 
Maryland.    Fourteenth  census  of  United 
\  States,  1920, bulletin:  Population,Mary- 
i  land,  number  of  inhabitants,  by  coun- 
ties and  minor  civil  divisions.  (1920.) 
'Paper,  5c. 
New  Hampshire.    Fourteenth  Census  of 
United  States,   1920,  bulletin:  Popu- 
lation, New  Hampshire,  number  of  in- 
habitants, by  counties  and  minor  civil 
divisions.    (1920.)    "Paper,  5c. 
FISHERIES  BUREAU. 
Oyster  and  oyster  industry  of  Atlantic 
•  and  Gulf  coasts  (with  bibliography). 

1920.    'Paper,  20c. 
FOREIGN  AND  DOMESTIC  COMMERCE 
BUREAU. 

Commerce.  Statistical  record  of  prog- 
ress of  United  States,  1800-1920,  and 
monetary,  commercial  and  financial 
statistics  of  principal  countries;  by- 
Edward  Whitney.    1920.    'Paper,  10c. 

Norway,  commercial  and  industrial  hand- 
book.   1920.    'Paper,  10c. 

Textile  markets  of  Brazil.  1920.  'Pa- 
per, 10c. 

NAVIGATION  BUREAU. 

Ships.  Seagoing  vessels  of  United 
States,  with  official  numbers  and  sig- 
nal letters,  1920;  pt.  6  of  52d  annual 
list  of  merchant  vessels  of  United 
States,  year  ended  June  30,  1920.  'Pa- 
per, 25c. 

STANDARDS  BUREAU. 

Cast  iron  for  locomotive-cylinder  parts. 
Sept.  11,  1920.    'Paper,  10c. 

Leather.    Laboratory  wearing  test  to  de- 
termine  relative  wear   resistance  of 
.  s,ole     leather     at     different  depths 
throughout  thickness  of   hide.  'Pa- 
per, 5c. 

Paint.  Recommended  specification  for 
composite  thinner  for  thinning  semi- 
paste  paints  when  use  of  straight  lin- 

•  seed  oil  is  not  justified,  prepared  and 
recommended  by  Interdepartmental 
Committee  on  Paint  Specification 
Standardization,  Sept.  27,  1920.  Oct. 
18,  1920.    'Paper,  5c. 

—  Recommended  specification  for  liquid 
paint  drier,  prepared  and  recommended 
by  Interdepartmental  Committee  on 
Paint     Specification  Standardisation, 


Sept.  27,  1920.  Oct.  18,  1920.  'Pa- 
per, 5c. 

Sodium  oxalate  as  standard  in  volumet- 
ric analysis.'  3d  edition.  Sept.  10, 
1920.    'Paper,  5c. 

Steel.  Thermal  and  physical  changes  ac- 
companying heating  of  hardened  car- 
bon steels.   Sept.  20,  1920.    'Paper,  5c. 

Federal  Board  for  Vocational  Edu- 
cation 

Rehabilitation.  Industrial  rehabilita- 
tion, statement  of  policies  to  be  ob- 
served in  administration  of  industrial 
rehabilitation  act.    Sept.  1920.  t 

—  Vocational  rehabilitation,  procedure 
of  Federal  Board  for  Vocational  Edu- 
cation in  vocational  rehabilitation  of 
disabled  soldiers,  sailors  and  marines. 
Aug.  1920  (revised).    1920.  t 


Interior  Department 

EDUCATION  BUREAU. 

Industrial  education.  Examples  of  good 
teaching  in  industrial  education.  July, 
1920.  (Industrial  education  circular 
*6.)  (This  circular  is  a  report  of  a 
conference  of  specialists  in  industrial 
education,  called  by  commissioner  of 
education  and  held  at  Chicago,  111., 
Feb.  18,  1920.)  t 

Mathematics.  Junior  high  school  math- 
ematics, preliminary  report  by  Na- 
tional Committee  on  Mathematical 
Requirements.  July  1920.  (Secondary 
school  circular  6.)    'Paper,  5c. 

Village  Schools.  Administration  and  su- 
pervision of  village  schools.  'Paper, 
10c. 

GENERAL  LAND  OFFICE. 
Maps. 

United  States,  including  Territories  and 
insular  possessions,  showing  extent  of 
public  surveys,  national  parks  and 
monuments,  Indian,  military,  bird  and 
game  reservations,  national  forests, 
railroads,  canals  and  other  details 
(with  insets);  corrected  to  June  30, 
1919.  *?2. 

Alaska:  with  inset,  Aleutian  Islands. 

American  Samoa:  Manua  Group; 
Rose;  Tutuila  Isl. 

Canal  Zone:  with  inset,  Isthmus  of 
Panama,  showing  location  of  canal. 

Hawaiian  Islands:  with  insets,  Guam 
or  Cuajan  Islands,  Palmyra  Island. 

Philippine  Islands. 

Porto  Rico  and  Virgin  Islands  of 
U.  S. 

Washington  State.  State  of  Washing- 
ton, compiled  from  official  records  of 
General  Land  Office  and  other  sources 
(with  plans  of  cities);  compiled  and 
drawn  by  Daniel  O'Hare.  Columbia 
Planograph  Co.,  Washington,  D.  C. 
(reprint  1920).  *25c. 

Seattle. 

Tacoma. 

,  GEOLOGICAL  SURVEY. 

Alaska.  Mineral  resources  of  Alaska,  re- 
port on  progress  of  investigations  in 


1918;  (articles)  by  G.  C.  Martin  and 
others.  1920.  5  maps.  (Includes  list 
of  recent  Geological  Survey  publica- 
tions on  Alaska.    'Paper,  20c. 

Contents. — Preface;  by  G.  C.  MaT- 
tin. — Administrative  report;  by  G.  C. 
Martin. — Alaskan  mining  industry  in 
1918;  by  G.  C.  Martin. — Water-power 
investigations  in  southeastern  Alaska; 
by  George  H.  Canfield. — Nickel  de- 
posits in  lower  Copper  River  Valley; 
by  R.  M.  Overbeck. — Preliminary  re- 
port on  chromite  of  Kenai  Peninsula; 
by  A.  C.  Gill. — Mining  developments  in 
Matanuska  coal  field;  by  Theodore 
Chapin. — Lode  developments  in  Willow 
Creek  district;  by  Theodore  Chapin.— 
Placer  mining  in  Tolovana  district;  by 
R.  M.  Overbeck. — Mining  in  north- 
western Alaska;  by  S.  H.  Cathcart.— 
Index. 

Atlantic  Coastal  Plain.  Surface  water 
supply  of  United  States,  1917:  pt.  1, 
North  Atlantic  slope  drainage  basins. 
'Paper,  20c. 

—  Surface  water  supply  of  United  States, 
1918;  pt.  2,  South  Atlantic  slope  and 
eastern  Gulf  of  Mexico  basins;  'Pa- 
per, 10c. 

Building  operations  in  larger  cities  in 

1919.    Oct.  16,  1920.  t 
Copper  in  1918,  general  report.  Sept. 

28,  1920.  t 
Gypsnm  deposits  of  United  States  (with 

bibliography;  articles).   1920.  'Paper, 

50c. 

Marble  resources  of  southeastern  Alas- 
ka; with  section  on  geography  and 
geology.    'Paper,  30c. 

Pacific  Coast.  Surface  water  supply  of 
United  States,  1917:  pt  11,  Pacific 
slope  basins  in  California.  'Paper, 
25c. 

—Same:  pt.  12,  North  Pacific  slope 
drainage  basins,  C,  Lower  Columbia 
River  basin  and  Pacific  slope  drain- 
age basins  in  Oregon.    'Paper,  20c. 

Peat  in  1919.    Oct.  14,  1920.    t  . 

Stone  in  1918  (with  list  of  references  on 
silica  brick).    Oct.  11,  1920.  t 
Topographic  Sheets. 

Note. — The  Geological  Survey  is  making 
a  topographic  map  of  the  United 
States.  The  sheets  of  which  it  is  com- 
posed are  projected  without  reference 
to  political  divisions,  and  are  desig- 
nated by  some  prominent  town  oi 
natural  feature  found  on  them.  Three 
scales  are  ordinarily  used,  1:62,500, 
1:125,000,  and  1:250,000.  These  corre- 
spond, approximately,  to  1  mile,  2 
miles  and  4  miles  to  1  linear  inch,  cov- 
ering, respectively,  average  areas  of 
230,  920,  and  3,700  square  miles.  For 
some  areas  of  particular  importance 
special  large-scale  maps  are  published. 
The  usual  size,  exclusive  of  the  mar- 
gin, is  about  17.5  inches  in  height  by 
11.5  to  16  inches  in  width,  the  latter 
varying  with  the  latitude.  A  descrip- 
tion of  the  topographic  map  is  printed 
on  the  reverse  side  of  each  sheet. 

More  than  two-fifths  of  the  area  of 
the  country,  excluding  outlying  pos- 
sessions, has  been  mapped,  every  State 


being  represented.  Connecticut,  Mela 
ware,  tho  DiHtrict  of  Columbia,  Mary- 
lnnd,  Massachusetts,  New  Jersey,  Ohio, 
Rhode  Island,  and  WeHt  Virjcinia  are 
completely  mnpped.  Shoots  of  the  reg- 
ular size  aro  Hold  by  tho  Survey  at  10c. 
each;  but  in  lots  of  50  or  more  copies, 
whothnr  of  the  same  shcot  or  of  differ- 
ent sheets,  the  price  is  6c.  each.  The 
discount  is  allowed  on  all  orders  the 
net  cost  of  which  amounts  to  $5.00  or 
more  and  applies  on  an  order  for 
eithor  maps  or  folios  alone  or  for 
maps  and  folios  together,  but  does  not 
apply  to  folios  sold  at  5c.  each  on  ac- 
count of  damage  by  fire. 

Georgia,  Statesboro  quadrangle.  Scale 
1:62,500,  contour  interval  10  ft.;  edi- 
tion of  1920.    17.5  by  14.9  in.    t  10c. 

Oregon.  Heceta  Head  quadrangle.  Scale 
1 :62, 500,  contour  interval  50  feet.;  edi- 
tion of  1920.    17.5  by  12.7  in.    t  10c. 

South  Carolina.  South  Carolina,  Rave- 
nels  quadrangle.  Scale  1:62.500,  con- 
tour interval  10  ft.;  edition  of  1920. 
17.5  by  14.8  in.    t  10c. 

—  South  Carolina,  Summerville  quad- 
rangle. Scale  1:62,500,  contour  inter- 
val 10  ft.;  edition  of  1920.  17.5  by 
14.8  in.    t  10c. 

Texas,  La  Porte  quadrangle.  Scale  1:31,- 
680,  contour  interval  1  ft.;  edition  of 
1920.    17]3  by  15.1  in.    1 10c. 

Virginia.  Virginia,  Coeburn  quadrangle. 
Scale  1:62,500,  contour  interval  50  ft. 
Preliminary  edition.  Edition  of  1920. 
17.5  by  14.1  in.  (Map  covers  only  a 
portion  of  the  sheet,  the  actual  meas- 
urement being  13.2  by  14.1  in.)  tlOc. 
-Virginia-North  Carolina,  White  Plains 
quadrangle.  Scale  1:62,500  contour  in-, 
terval  20  ft.;  edition  of  1920.  17.5  by 
14.2  in.   t  10c. 

MINES  BUREAU. 

Coal.  Structure  in  Paleozoic  bituminous 
coals.  (First  edition.)  (Aug.)  1920. 
(Includes  lists  of  Mines  Bureau  publi- 
cations on  composition  of  coal.  *Paper, 
80c. 

Sulphuric  acid.  Manufacture  of  sul- 
phuric acid  in  United  States  (with 
selected  references  on  'brimstone). 
(1st  edition.)  (July)  1920.  (Includes 
lists  of  Mine  Bureau  publications  re- 
lating to  sulphur  and  sulphuric  acid.) 
*Paper,  40c. 


Interstate  Commerce  Commission 

Note. — The  bound  volumes  of  the  deci- 
sions usually  known  as  Interstate 
Commerce  Commission  reports,  are 
sold  by  the  Superintendent  of  Docu- 
ments. Separate  opinions  are  sold  on 
subscription,  price  $1.00  per  volume; 
foreign  subscriptions,  $1.50;  single 
copies,  usually  5c.  each. 

Apples.  No.  10873,  State  of  Washington 
ex  rel.  Public  Service  Commission  of 
Washington  et  al.  v.  director  general 
of  railroads,  as  agent,  Oregon  Short 
Line  Railroad  Company,  et  al.;  de- 
cided Sept.  17,  1920;  report  (and  or- 
der) of  commission.  (1920.)  (Opin- 
ion 6360.)  (Report  from  Interstate 
Commerce  Commission  reports,  v.  58.) 
"Paper,  5c. 

Bids  of  carriers.  Regulations  .relative  to 
bids  of  carriers  subject  to  Clayton 
antitrust  act  for  securities,  supplies, 
or  other  articles  of  commerce,  order 
(as  amended  Oct.   4,  1920)  (promul- 


gated) at  general  session  of  Interstate 
Commerce  Commission  on  6th  of  Octo- 
ber, 1919.  (1920.)  p.  847-860.  (From 
Interstate  Commerce  Commission  re- 
ports, v.  56.)     'Paper,  5c. 

Kills  of  lading.  No.  (14361,  in  Supreme 
Court  of  District  of  Columbia,  United 
States  ex  rel.  members  of  Waste  Mer- 
chants' Association  of  New  York  v.  In- 
terstate Commerce  Commission;  an- 
swer of  Interstate  Commerce  Commis- 
sion.   1920.    cover-title,  1  p.  t 

Camels'  manes.  No.  10549,  Ayres, 
Bridges  &  Company  v.  director  gen- 
eral of  railroads,  as  agent,  Erie  Rail- 
road Company,  et  al.;  (decided  Sept. 
17.  1920;  report  and  order  of  commis- 
sion). 1920.  (Opinion  6372.)  (Re- 
port from  Interstate  Commerce  Com- 
mission reports,  v.  58.)    "Paper,  5c. 

Coal.  Investigation  and  suspension 
docket  No.  1189,  coal  from  Norton  & 
Northern  Railway  mines;  decided  Sept. 
28,  1920;  report  (and  order)  of  com- 
mission. (1920.)  (Opinion  6369.) 
(Report  from  Interstate  Commerce 
Commission  reports,  v.  58.)  "Paper,  5c. 
-  No.  11232,  Lodwick-White  Coal  Com- 
pany et  al.  v.  director  general,  Chi- 
cago, Burlington  &  Quincy  Railroad 
Company,  et  al.;  (decided  Aug.  10, 
1920;  report  and  order  of  commis- 
sion.) 1920.  (Opinion  6337.)  (Re- 
port from  Interstate  Commerce  Com- 
mission reports,  v.  58.)    "Paper,  5c. 

Coffee.  Investigation  and  suspension 
docket  No.  1175,  coffee  from  Galves- 
ton, Tex.,  and  other  Gulf  ports;  (de- 
cided Sept.  25,  1920;  report  and  order 
of  commission).  1920.  (Opinion 
6363.)  Report  from  Interstate  Com- 
merce Commission  reports,  v.  58.) 
"Paper,  5c. 

Cotton.  No.  10312,  New  Bedford  Board 
of  Commerce  v.  director  general,  as 
agent,  Boston  &  Maine  Railroad,  et 
al.;  decided  Aug.  5,  1920;  ,report  (and 
order)  of  commission.    (1920.)  (Opin- 


NOTICE. 

In  making  use  of  this  feature  of 
The  United  States  Bulletin  Service 
Clients  should  ask  their  secretaries 
to  read  the  directions  carefully.  We 
do  not  publish  these  documents,  nor 
do  we  keep  them  in  stock.  Clients 
will  find  it  a  saving  of  time  to  deal 
directly  with  the  Governmental  agen- 
cies mentioned  below. 

Publications  marked  with  an  asterisk 
(*)  and  the  price,  or  with  the  price  alone, 
are  for  sale  by  "the  Superintendent  of 
Documents,  Washington,  D.  C.  Publica- 
tions marked  (f)  may  be  obtained  free 
by  making  application  to  the  Department, 
Bureau  or  Division  issuing  the  document. 

How  to  Remit. 

Remittances  for  documents  should  be 
made  to  the  Superintendent  of  Docu- 
ments, Washington,  D.  C,  by  coupons, 
postal  money  order,  express  order  or  New 
Vork  Draft.  Currency  may  be  sent  at 
sender's  risk. 

Postage  stamps,  foreign  money,  de- 
faced or  smooth  coins  positively  will  not 
be  accepted. 

For  the  convenience  of  the  general  pub- 
lic, coupons  that  are  good  until  used  in 
exchange  for  Government  publications 
sold  by  the  Superintendent  of  Documents 
may  be  purchased  from  his  office  in  sets 
of  20  for  $1.00. 


I 

ion  6347.)  (Report  from  Interstate 
Commerce  Commission  reports,  v.  08.) 
"Paper,  5c. 

Demurrage.  No.  10860,  C.  L,  Dougherty 
A  Company  v.  director  general  and 
Michigan  Central  Railroad  Company; 
decided  Aug.  10,  1920;  report  fand  or- 
der) of  commission.  (1920.)  (Opin- 
ion 6344.)  'Report  from  Interstate 
Commerce  Commission  reports,  v.  08.) 
'Paper,  6c. 

Embargo.  No.  10728,  Herman  Gross  v. 
director  general,  New  Vork  &  Penn- 
sylvania Railway  Company,  et  al.; 
(decided  Aug.  4,  1920;  report  of  com- 
mission). 1920.  ("Opinion  6348.) 
(From  Interstate  Commerce  Commis- 
sion reports,  v.  58.)    "Paper,  5c. 

Express.  No.  11326,  express  rates,  1920; 
decided  Sept.  21,  1920;  report  of  com- 
mission on  further  hearing.  (1920.) 
(Opinion  6361.)  (From  Interstate 
Commerce  Commission  reports,  v.  58.) 
"Paper,  5c. 

Freight-cars.  In  equity  No. — in  district 
court  for  eastern  district  of  Kentucky, 
Arcadia  Coal  Company  (et  al.)  v. 
United  States,  Interstate  Commerce 
Commission,  and  Louisville  &  Nash- 
ville Railroad  Company;  answer  of  In- 
terstate Commerce  Commission.  1920. 
cover-title,  6  p.  t 

Freight  rates.  No.  8845,  Natchez  Cham- 
ber of  Commerce  v.  Louisiana  &  Ar- 
kansas Railway  Company  et  al.;  (de- 
cided Aug.  12,  1920;  supplemental  re- 
port and  order  of  commission).  1920. 
(Opinion  6349.)  (Report  from  Inter- 
state Commerce  Commission  reports, 
v.  58.)    "Paper,  5c. 

—  No.  9887,  St.  Louis  Electric  Terminal 
Railway  Company  et  al.  v.  Cleveland, 
Cincinnati,  Chicago  &  St.  Louis  Rail- 
way Company,  director  general,  et  al.; 
decided  Aug.  2,  1920;  report  of  com- 
mission on  further  hearing.  (1920.) 
p.  597-600.  (Opinion  6346.)  (From 
Interstate  Commerce  Commission  re- 
ports, v.  58.)    "Paper,  5c. 

—  No.  10160.  Monroe  Chamber  of  Com- 
merce v.  Abilene  &  Southern  Railway- 
Company,  director  general,  as  agent, 
et  al.;  decided  Aug.  12,  1920;  report 
(and  order)  of  commission.  (1920.) 
(Opinion  6357.)  (Report  from  Inter- 
state Commerce  Commission  reports, 
v.  58.)    "Paper,  5c. 

—  No.  10767,  Dothan  Chamber  of  Com- 
merce et  al.  v.  director  general,  Ala- 
bama Great  Southern  Railroad  Com- 
pany, et  al.;  decided  Aug.  10,  1920;  re- 
port (and  order)  of  commission. 
(1920.)  (Opinion  6338.)  (Report 
from  Interstate  Commerce  Commis- 
sion reports,  v.  58.)    "Paper,  5c. 

—  No.  10798,  Chicago,  Lake  Shore  & 
South  Bend  Railway  Company  v.  di- 
rector general,  Lake  Erie  &  Western 
Railroad  Company,  et  al.;  decided  Aug. 
4,  1920;  report  (and  orders)  of  com- 
mission. (1920.)  (Opinion  6350.) 
(Report  from  Interstate  Commerce 
Commission  reports,  v.  58.)    Paper,  5c. 

Fuel-oil.  No.  1054r,  Empire  Refineries. 
Incorporated,  v.  director  general  of 
railroads,  as  agent,  Gulf,  Colorado  & 
Santa  Fe  Railway  Company,  et  al.;  de- 
cided Sept.  17,  1920;  report  (and  or- 

»  der)  of  commission.  (1920.)  (Opin- 
ion 6362.)  (Report  from  Interstate 
Commerce  Commission  reports,  v.  58.") 
"Paper,  5c. 
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